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PROPOSED AUDIT  
GUIDANCE STATEMENT 

ED AGS1  
 

 

Introduction 
The sample independent assurance reports contained in Appendix 3 are drafted for the purpose of 
submission to the respective authorities. Any adaptation of the independent assurance reports in this 
Appendix for submission to other organisations is not appropriate. 

The sample assurance reports in Revised Appendix 3 of this Audit Guidance Statement will be 

effective for assurance reports dated on or after 15 December 2015. 

 

APPENDIX 3 
Sample Independent Assurance Reports on SSAE 3000 Assurance Engagements other than 

Audits or Reviews of Historical Information – Illustrations of Assurance Reports on 

Compliance 

 

(3A) Project accounts - Housing Developers (Project Account) Rules  

[Name of Company] 

[Address] 

Attention: The Board of Directors 

 

Independent Assurance Report in connection with the Project accounts – Housing 

Developers (Project Account) Rules  

We have performed a limited assurance engagement on the project account of [Name of 

Company] (the “Company”) listed below for the financial year ended _______ (date). 

The Company is a licensed housing developer and is required to comply with the Housing 

Developers (Control and Licensing) Act (the “Act”). 

Under the Act, a licensed housing developer is required to open and maintain a project account 

for each building project undertaken and comply with the Housing Developers (Project Account) 

Rules (the “Project Account Rules”). 

 

Board of Directors’ and Managements’ Responsibility 

The Board of Directors and Management of the Company are responsible for ensuring 

compliance with the Project Account Rules. This responsibility includes designing, implementing 

and maintaining internal controls relevant for the purpose of the compliance with the Project 

Account Rules. 
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Auditor’s Independence and Quality Control 

We have complied with the independence and other ethical requirements of the Accounting and 

Corporate Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public 

Accountants and Accounting Entities (ACRA Code), which is founded on fundamental principles 

of integrity, objectivity, professional competence and due care, confidentiality and professional 

behaviour.  

Our firm applies Singapore Standard on Quality Control 1 and, accordingly, maintains a 

comprehensive system of quality control including documented policies and procedures 

regarding compliance with ethical requirements, professional standards and applicable legal 

and regulatory requirements. 

 

Auditor’s Responsibility 

Our responsibility is to form a conclusion on the Company’s compliance with the Project 

Account Rules based on our work. We performed our work in accordance with Singapore 

Standard on Assurance Engagements 3000 (Revised) – Assurance Engagements other than 

Audits or Reviews of Historical Financial Information (the “Standard”). This Standard requires 

that we plan and perform our work to form the conclusion. The extent of our work performed 

depends on our professional judgment and our assessment of the engagement risk. 

Our work includes obtaining an understanding of the business of the Company sufficient to 

identify and assess the risks that the Project Account Rules may not be complied with and 

sufficient to design and perform further evidence-gathering procedures. Our work also includes 

carrying out inquiries of relevant personnel of the Company as well as examining, on a test 

basis, evidence supporting the amounts in the Project Account. In addition, in designing these 

procedures, we consider the accounting system and system of internal control in relation to the 

compliance with the Project Account Rules and reliance has been placed on internal controls 

where appropriate. Because of the inherent limitations in any accounting and internal control 

system, errors and irregularities may nevertheless occur and not be detected. 

The procedures performed in a limited assurance engagement vary in nature and timing from, 

and are less in extent than for, a reasonable assurance engagement. Consequently, the level of 

assurance obtained in a limited assurance engagement is substantially lower than the 

assurance that would have been obtained had a reasonable assurance engagement been 

performed.  

 

Conclusion 

Based on our work described in this report and evidence obtained, [except for those matters 

referred to below/in our management letter dated ______], nothing has come to our attention 

that causes us to believe that: 

(a) all instalments of purchase money referred to in rule 3 and all loans for the construction of 

the building project referred to in rule 4 have not been deposited into the Project Account 

in accordance with the Project Account Rules; and 

 

(b) the moneys in the Project Account listed below have not been withdrawn in accordance 

with the Project Account Rules. 
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Developer’s 

Licence No 

Project Name of Bank/ 

Finance Company 

Project Account No 

 

(To list all on-going licensed development with project account opened.) 

 

Purpose and Restriction on Distribution and Use 

This report is prepared solely to assist the Company in its submission of its project account to 

the Controller of Housing. As a result, the report may not be suitable for another purpose. Our 

report is intended solely for the Company and the Controller of Housing and should not be 

distributed to or used by parties other than the Company or the Controller of Housing.  

 

 

 

 

_______________________ (Firm) 

Public Accountants and 

Chartered Accountants 

 

Singapore 

_____________ (Date)  
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3B) Money-Changing and Remittance Businesses Act (Chapter 187)  

 

[Licensee Name] 

[Address] 

Attention: [The Board of Directors/Name of Sole Proprietor/Name of Partner]* 

*Delete where inapplicable 

 

Independent Assurance Report in connection with the Money-Changing and Remittance 

Businesses Act (Chapter 187) 

We have performed a limited assurance engagement on the attached statement of transactions 

and profit/loss of [the Licensee] ("the Licensee") for the year ended [date] in respect of its 

money-changing and/or remittance business(es) ("Statement"). 

 

Management’s Responsibility 

Management is responsible for the preparation of the Statement in accordance with the 

requirements of the Money-changing and Remittance Businesses Act, Chapter 187 and other 

relevant laws, rules and regulations (“the Act and the Regulations”), and for ensuring 

compliance with the Act and the Regulations.  

 

Auditor’s Independence and Quality Control 

We have complied with the independence and other ethical requirements of the Accounting and 

Corporate Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public 

Accountants and Accounting Entities (ACRA Code), which is founded on fundamental principles 

of integrity, objectivity, professional competence and due care, confidentiality and professional 

behaviour.  

Our firm applies Singapore Standard on Quality Control 1 and, accordingly, maintain a 

comprehensive system of quality control including documented policies and procedures 

regarding compliance with ethical requirements, professional standards and applicable legal 

and regulatory requirements. 

 

Auditor’s Responsibility 

Our responsibility is to form a conclusion on the Licensee’s preparation of the Statement in 

compliance with the Act and the Regulations based on our work. We performed our work in 

accordance with Singapore Standard on Assurance Engagements 3000 (Revised) – Assurance 

Engagements other than Audits or Reviews of Historical Financial Information (“Standard”).  

This Standard requires that we plan and perform our work to form the conclusion.  The extent of 

the work performed depends on our professional judgment and our assessment of the 

engagement risk.  

Our work includes obtaining an understanding of the recording of the Licensee’s transactions in 

connection with its money-changing and/or remittance business(es), sufficient to identify and 

assess the risks that the Act and the Regulations may not be complied with and sufficient to 

design and perform further evidence-gathering procedures.  Our work also includes carrying out 

inquiries of relevant personnel of the Licensee as well as other procedures which are 

necessarily conducted on a test basis and included such samples as we deemed appropriate.  

In this connection, we have reviewed the accounting system and system of internal control in 

relation to its money-changing and/or remittance business(es) in operation in the Licensee and 
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reliance has been placed on internal controls where appropriate.  Because of the inherent 

limitations in any accounting and internal control system, errors and irregularities may 

nevertheless occur and not be detected. 

The procedures performed in a limited assurance engagement vary in nature and timing from, 

and are less in extent than for a reasonable assurance engagement. Consequently, the level of 

assurance obtained in a limited assurance engagement is substantially lower than the 

assurance that would have been obtained had a reasonable assurance engagement been 

performed.  

 

Conclusion 

Based on our work described in this report and evidence obtained, [except for those matters 

referred to below/in our management letter dated ______], nothing has come to our attention 

that causes us to believe that the financial data contained in the Statement has not been 

prepared, in all material respects, in accordance with the Act and the Regulations.  

In the course of our work, nothing came to our attention that causes us to believe that: 

(a) accounting and records of transactions, including relevant registers and copies of 

customer identification documents have not been properly maintained by the Licensee; or 

(b) there has been any contravention by the Licensee of the conditions, restrictions, 

obligations or other requirements provided under any of the following: 

(i) Corruption, Drug Trafficking and Other Serious Crimes (Confiscation of Benefits) Act 

(Chapter 65A); 

(ii) Money-changing and Remittance Businesses Act (Chapter 187); 

(iii) Terrorism (Suppression of Financing) Act (Chapter 325); 

(iv)  Money-changing and Remittance Businesses Regulations 2005; 

(v) MAS Notice to Money-changing and Remittance Licensees on Prevention of Money 

Laundering and Countering the Financing of Terrorism, and other Notices; 

(vi) any other applicable laws; and 

(vii) any conditions, restrictions or requirements, which may be imposed on the Licensee 

by the Monetary Authority of Singapore (“the MAS”). 

 

Purpose and Restriction on Distribution and Use 

This report is prepared solely to assist the Licensee in its submission of the Statement to the 

MAS and in meeting the requirements of the Act and the Regulations. As a result, the report 

may not be suitable for another purpose. Our report is intended solely for the Licensee and the 

MAS and should not be distributed to or used by parties other than the Licensee or the MAS. 

 

 

___________________ (Firm) 

Public Accountants and 

Chartered Accountants 

Singapore 

__________________ (Date) 
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(3C) “Terminated”/“Matured” Investment-Linked Insurance Policy Sub-Fund (“ILP Sub-Fund”) 

Pursuant to MAS Notice 307 

 

[Name of Company] 

[Address] 

Attention: The Board of Directors 

 

INDEPENDENT ASSURANCE REPORT IN CONNECTION WITH 

“TERMINATED”/“MATURED” INVESTMENT-LINKED INSURANCE POLICY SUB-FUND 

(“ILP SUB-FUND”) PURSUANT TO MAS NOTICE 307 

 

Name of terminated/matured ILP sub-fund: ________________________________ 

Date of termination (final distribution to policyholders): ____________________________ 

 

We have performed a limited assurance engagement on ______ (entity’s) (the “______”)
1
, 

compliance with the Monetary Authority of Singapore’s (“MAS”) Notice 307 in relation to the 

termination/maturity of xxxx Fund (ILP sub-fund) as at [date] and for the period then ended. 

 

Management’s Responsibility  

Management is responsible for ensuring compliance with MAS Notice 307 in relation to the 

termination/maturity of the ILP sub-fund.  This responsibility includes designing, implementing 

and maintaining internal controls relevant for the purpose of compliance with MAS Notice 307 in 

relation to the termination/maturity of the ILP sub-fund. 

 

Auditor’s Independence and Quality Control 

We have complied with the independence and other ethical requirements of the Accounting and 

Corporate Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public 

Accountants and Accounting Entities (ACRA Code), which is founded on fundamental principles 

of integrity, objectivity, professional competence and due care, confidentiality and professional 

behaviour.  

Our firm applies Singapore Standard on Quality Control 1 and, accordingly, maintains a 

comprehensive system of quality control including documented policies and procedures 

regarding compliance with ethical requirements, professional standards and applicable legal 

and regulatory requirements. 

 

Auditor’s Responsibility 

Our responsibility is to form a conclusion on the _____ (entity’s) compliance with MAS Notice 

307 in relation to the termination/maturity of the ILP sub-fund based on our work.  We 

                                                   
1 
 Insert Company, Branch or Co-operative where appropriate. 



 

9 

performed our work in accordance with Singapore Standard on Assurance Engagements 3000 

(Revised) Assurance Engagements other than Audits and Reviews of Historical Financial 

Information (the “Standard”). This standard requires that we plan and perform our work to form 

the conclusion.  The extent of our work performed depends on our professional judgment and 

our assessment of the engagement risk.   

Our work includes obtaining an understanding of the business of the _____ (entity) sufficient to 

identify and assess the risks that MAS Notice 307 in relation to the terminated/matured ILP sub-

fund may not be complied with and sufficient to design and perform further evidence-gathering 

procedures. Our work also includes carrying out inquiries of relevant personnel of the _____ 

(entity) as well as examining, on a test basis, whether the _____ (entity) has complied with 

MAS Notice 307 in relation to the terminated/matured ILP sub-fund.  In addition, in designing 

these procedures, we consider the accounting system and system of internal control in relation 

to the compliance with MAS Notice 307 in relation to the terminated/matured ILP sub-fund and 

reliance has been placed on internal controls where appropriate. Because of the inherent 

limitations in any accounting and internal control system, errors and irregularities may 

nevertheless occur and not be detected. 

The procedures performed in a limited assurance engagement vary in nature and timing from, 

and are less in extent than for a reasonable assurance engagement. Consequently, the level of 

assurance in a limited assurance engagement is substantially lower than the assurance that 

would have been obtained had a reasonable assurance engagement been performed. 

 

Conclusion  

Based on our work described in this report and evidence obtained, [except for those 

matters referred to below/in our management letter dated ______], nothing has come to 

our attention that causes us to believe that:  

 

1. the ______ (entity)  has failed to realise all the assets of the ILP sub-fund as at the date 
of termination/ maturity;   

 

2. the ______ (entity)  has failed to distribute all resultant proceeds (net of outstanding 
liabilities) to policyholders in the same proportion as their holdings in the ILP sub-fund; 
and  

 
3. the  ______ (entity)  has failed to comply with any of the requirements as set out in MAS 

Notice 307 in relation to the ILP sub-fund from the date immediately after the period of 
the latest completed audit to the date of termination/maturity (final distribution to 
policyholders).  

 

Other Matters 

As required by MAS Notice 307 paragraph 23, a list and description of liabilities that have not 

been settled but have been accrued to the ILP sub-fund and excluded from the final distribution 

is attached in the Appendix.   
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Purpose and Restriction on Distribution and Use 

This report is prepared for submission to the MAS. It should not be distributed to or used by 

other parties but may be made available, upon request, to policyholders within 5 years from the 

date of termination/maturity of the ILP sub-fund.  

 

 

 

____________________ (Firm) 

Public Accountants and 

Chartered Accountants 

Singapore 

____________________ (Date) 

 


