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Highlights of Auditing and Assurance Standards Committee Meeting on 17 October
2019

The Institute of Singapore Chartered Accountants (ISCA) Auditing and Assurance Standards
Committee (AASC or Committee) met on 17 October 2019. The following are highlights of the
meeting:

1. Audit Guidance Statement (AGS) 1, Amendments to Sample Reports of Financial
Institutions and Other Reports

Subsequent to ISCA Council’'s approval, the revised AGS 1 with updated sample
reports of financial institutions and charity was issued on 2 September 2019.

2. Review of ISCA’s Locally Developed Pronouncements

Reporting Templates for Agencies

ISCA finalised the limited assurance reports for Ministry of Social and Family
Development’'s (MSF) Community Integration Support Programme and Divorce
Support Specialist Agency Programme. These reports will be included in AGS 1.

3. Singapore Standard on Auditing (SSA) 540 (Revised), Auditing Accounting Estimates
and Related Disclosures

Subsequent to the Public Accountants Oversight Committee’s (PAOC) approval, the
revised standard has been issued on 2 September 2019.

4, IAASB’s Discussion Paper on Audits of Less Complex Entities: Exploring Possible
Options to Address Challenges in Applying the ISAs

A focus group was held on 16 August 2019 and the comment letter incorporating
feedback from the participants was submitted to IAASB on 12 September 2019.

5. AASC Strategy and Work Plan 2019 — 2022

The strategy and work plan for the next three years has been shared with PAOC for
information on 30 September 2019.
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