Highlights of Auditing and Assurance Standards Committee Meeting on 14 January
2019
The Institute of Singapore Chartered Accountants (ISCA) Auditing and Assurance Standards
Committee (AASC or Committee) met on 14 January 2019. The following are highlights of the
meeting:
1.

Auditor Reporting

Post Implementation Review of the Auditor Reporting Standards
The post implementation review (PIR) (Phase 2) will be carried out in line with the International
Auditing and Assurance Standards Board (IAASB)’s PIR timeline. In the meantime, ISCA will
develop an approach for Singapore’s PIR, covering areas including the stakeholders to
engage, engagement platforms, potential questions to raise during engagement, etc.
2.

Review of ISCA’s Locally Developed Pronouncements

SAP 2 (Revised), Auditors and Public Offering Documents
ISCA’s Corporate Finance Committee is in the process of finalising the pronouncement for
issuance.
3.

Subsidiary Legislation on Sections 202A & 202B Revision of Defective Financial
Statements

ISCA has issued the illustrative auditor’s report in October 2018.
4.

Singapore Financial Reporting Standards (International) (SFRS(I)s) – Consequential
Amendments to Auditing and Assurance Pronouncements

ISCA has issued the amended auditing and assurance pronouncements arising from SFRS(I)s
in December 2018.
5.

IAASB’s Exposure Draft on International Standard on Auditing (ISA) 315 (Revised)

ISCA has submitted the comment letter to IAASB on 5 November 2018.
6.

IAASB’s Revised ISA 540

No comments were received from the public consultation of the Exposure Draft of the localised
standard SSA 540 (Revised). ISCA would proceed to finalise the standard for approval.
7.

IAASB’S Exposure Draft on International Standard on Related Services (ISRS) 4400
(Revised)

IAASB has issued its Exposure Draft on ISRS 4400 (Revised), Agreed-Upon Procedures
Engagements on 16 November 2018, for comments due by 15 March 2019. A focus group will
be formed to obtain comments on the Exposure Draft.
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8.

Amendments to Audit Guidance Statement (AGS) 9 Arising from Public Sector
(Governance) Act 2018 (PSG Act)

The AGS 1 Sub-Committee met on 10 December 2018 to discuss the implications on Statutory
Board audits arising from the PSG Act and amendments required to be made to AGS 9. ISCA
is currently following up with Ministry of Finance to clarify on the auditor’s responsibilities
regarding the amendments.
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