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Highlights of Auditing and Assurance Standards Committee Meeting on 19 January 2024

The Institute of Singapore Chartered Accountants (ISCA) Auditing and Assurance Standards
Committee (AASC or Committee) met on 19 January 2024. The following are highlights of the meeting:

1. Adoption of ISA for Audits of Financial Statements of Less Complex Entities (ISA for LCE)

The Committee discussed the adoption of ISA for LCE in Singapore. Further outreach, with a
focus on small and medium practices and perspective of other stakeholders, would be
conducted to seek feedback on the adoption of this new standard.

2. IAASB Exposure Draft on Proposed Narrow Scope Amendments to IAASB Standards as a
Result of the Revisions to the Definitions of Listed Entity and Public Interest Entity in the IESBA
Code

The Committee discussed the implications of extending the existing differential auditing
requirements for listed entities to public interest entities (PIEs), with consideration given to the
definition of PIEs in Singapore. Further outreach would be conducted to seek feedback key
stakeholders, including the Monetary Authority of Singapore (MAS) and Ministry of Culture,
Community and Youth (MCCY).

3. Amendments to ISA 700 (Revised) and ISA 260 (Revised) as a Result of Revisions to the
IESBA Code

Amendments to ISA 700 (Revised) and ISA 260 (Revised) to operationalise changes to the
IESBA Code, that require firms to publicly disclose when the independence requirements for
PIEs have been applied in an audit of financial statements, would be adopted in Singapore in
line with revisions to the ACRA / ISCA Code.
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