Summary of the Conforming and Consequential Amendments to the ISCA Other Standards as a
Result of the New and Revised Quality Management Standards

SSRE 2400 (Revised) Engagements to Review Historical Financial Information

paragraph 4

4.

SSRE 2400 Singapore Standard on Review Engagements (SSRE) 2400 (Revised), Engagements to
(Revised), Review Historical Financial Statements, should be read in conjunction with the Preface to
boxed text the Singapore Quality CentrelManagement, Auditing, Review, Other Assurance, and
following TOC | Related Services Pronouncements.

SSRE 2400 | Relationship with SSQGM 12

(Revised),

The system of gQuality eentrelmanagement—systems; and policies ardor
procedures are the responsibility of the firm. SSQEM 1 applies to firms of
professional-accountants-in respect of a firm’s engagements to review financial
statements®. The provisions of this SSRE regarding quality eentrolmanagement
at the level of individual review engagements are premised on the basis that the
firm is subject to SSQEM 1 or requirements that are at least as demanding. (Ref:
Para. A3—Ab)

Singapore Standard on Quality CentrelManagement (SSQEM) 1, Quality SentrelManagement for
Firms that Perform Audits andor Reviews of Financial Statements, andor Other Assurance andor
Related Services Engagements

SSQEM 1, paragraph 45

paragraph 24

SSRE 2400 | Effective Date

(Revised),

paragraph 13 13. This SSRE is effective for reviews of financial statements for periods beginning
on or after 15 December 20202022.

SSRE 2400 (0 Relevant ethical requirements—Principles of professional ethics and eEthical

) requirements that are applicable to whieh—professional accountants the

(Revised), engagement-team-is—subject-when undertaking reviews of financial statements

paragraph engagements,—which—. Relevant ethical requirements ordinarily comprise the

17(i) provisions of the Accounting and Corporate Regulatory Authority (ACRA)
Code of Professional Conduct and Ethics for Public Accountants and Accounting
Entities (ACRA Code) related to a-reviews of financial statements, together with
national requirements that are more restrictive.

SSRE 2400 Engagement Level Quality CentrelManagement

(Revised),

paragraph 25

24. The engagement partner shall have pessess-competence in assurance skills and
techniques; and eempetence-in financial reporting, and capabilities, including having
sufficient time, appropriate to the engagement circumstances. (Ref: Para. A26)

RE 24 I
(SRSevised) 00 25. The engagement partner shall take overall responsibility for: (Ref: Para. A27—

A30)




SSRE 2400
(Revised),
paragraph 25

(a) TFhe-everallManaging and achieving quality efon each review engagement to
which that partner is assigned_and being sufficiently and appropriately involved

throughout the engagement;

(d) The engagement being performed in accordance with the firm’s

Guatity

paragraph 25

SSR_E 2400 eontrolquality management policies_or procedures, including-the-following:

(Revised),

paragraph 25

SSRE 2400 () Being satisfied that appropriate—procedures—regarding—the firm’s
] policies or procedures for the acceptance and continuance of client

(Revised),

relationships and_review engagements have been followed, and that
conclusions reached are appropriate, including considering whether
there is information that would lead the engagement partner to
conclude that management lacks integrity; (Ref: Para. A32—A33)

SSRE 2400
(Revised),
paragraph 25

(ii) Being satisfied that the engagement team collectively has the
appropriate competence and capabilities, including having sufficient
time, as well as assurance skills and techniques and expertise in
financial reporting, to:

SSRE 2400
(Revised),
paragraph 25

a. Perform the review engagement in accordance with professional
standards and applicable legal and regulatory requirements; and

b. Enable a report that is appropriate in the circumstances to be
issued; and

SSRE 2400
(Revised),
paragraph 25

(iii)

Taking responsibility for appropriate engagement documentation being
maintained-; and

(iv) When an engagement quality review is required in accordance with SSOM 1 or the
firm’s policies or procedures, not dating the report until the completion of the
engagement quality review.®

5 SSQM 2, Engagement Quality Reviews

SSRE 2400
(Revised),
paragraph 27

Compliance with Relevant Ethical Requirements

27. Throughout the engagement, the engagement partner shall remain alert, through
observation and making inquiries as necessary, for evidence of breaches of
relevant ethical requirements by members of the engagement team. If matters
come to the engagement partner’s attention through the firm’s system of quality
contrelmanagement or otherwise that indicate that members of the engagement
team have breached relevant ethical requirements, the engagement partner, in
consultation with others in the firm, shall determine the appropriate action.

SSRE 2400
(Revised),
paragraph 28

Monitoring and Remediation

28. An-effective—_firm’s system of quality eentrelmanagement ferafirm-includes
stabhshmg a monltorlng and remed|at|on process to: des+gﬂed4&prewde4he




(a) Provide the firm with relevant, reliable and timely information about the
design, implementation and operation of the system of quality

management.

(b)  Take appropriate actions to respond to identified deficiencies such that
deficiencies are remediated by the firm on a timely basis.

The engagement partner shall consider the information fromresulis—ef the
firm’s monitoring and remediation process, as communicated as-evidenced
nthe latestinformation-cireulated-by the firm and, if applicable, other network
firms, and whether deficiencies—noted-in-theat information may affect the
review engagement.

SSRE 2400 | Documentation
(Revised),

paragraph 94 | 94 |n documenting the nature, timing and extent of procedures performed as required in
this SSRE, the practitioner shall record:

(a) Who performed the work and the date such work was completed; and

(b) Who reviewed the work performed for the purpose of quality
contrelmanagement for the engagement, and the date and extent of the
review.

SSRE 2400 | Application and Other Explanatory Material
(Revised),

paragraph A3 | scope of this SSRE (Ref: Para. 1-2)

Relationship with SSQS-1Ms (Ref: Para. 4)

A3. SSQEM 1 deals with the firm’s responsibilities to establish-and-maintain-itsdesign,
implement _and operate a system of quality eentrelmanagement for assurance
engagements, including review engagements.2 SSQM 1 also deals with the firm’s
responsibility to establish policies or procedures addressing engagements that are
required to be subject to engagement gquality reviews.® SSOM 2 deals with the
appointment and eligibility of the engagement quality reviewer, and the performance

and documentatlon of the enqaqement guality review.!® Those responsibilities-are




o——Engagement performance-

A system of quality management addresses the following eight components: !

(a) The firm’s risk assessment process;

(b) Governance and leadership;

(c) Relevant ethical requirements;

(d) Acceptance and continuance of client relationships and specific

engagements;

(e) Engagement performance;

(f) Resources;

() Information and communication; and

(h) The monitoring and remediation process.

Firms or national requirements may use different terminology or frameworks to
describe the components of the system of quality management.

8 SSQM 1, paragraph 1
9 SSQM 1, paragraph 2(a)
10 SSQM 1, paragraph 2(b)
" SSQM 1, paragraph 6

SSRE 2400 | A+ Under SSQEM 1, the abjective of the firm has-an-obligation-te-establish-and-maintainis
(Revised) to design, implement and operate a system of quality eentrelmanagement for assurance

engagements, including reviews of financial statements, that te-provides itthe firm with
paragraph A4 reasonable assurance that:

® The firm and its personnel cemplyfulfill their responsibilities in accordance

with professional standards and applicable legal with-professional-standards
and-applicablelegaland regulatory requirements, and conduct engagements
in accordance with such standards and requirements; and

(b) RepeortsEngagement reports issued by the firm or engagement partners are
appropriate in the circumstances.'?

12 SSQCEM 1, paragraph 1114

SSRE 2400 Ab. National requirements that deal with the firm’s responsibiliies to establish—and

) maintaindesign, implement and operate a system of quality eentrelmanagement are at
(Revised), least as demanding as SSQCM 1 when they address al-the requirements of SSOM
paragraph A5 lelementsreferred-to-inparagraph-A3, and impose obligations on the firm thatto achieve
the aims-ofthe-requirements-set-outinobjective of SSQEM 1.

SSRE 2400 Engagement Level Quality ContrelManagement
(Revised),




paragraph A27.  Within the context of the firm’'s system of quality eentrelmanagement, engagement
A27 teams have a responsibility to implement guality—eontrolthe firm’s policies or
procedures applicable to the engagement, and previdecommunicate to the firm
with—relevant-information te-enable-thefunctioning-of-that-part-of-arising from the
review engagement that is required to be communicated by the firm's policies or
procedures to support the firm’s system of quality centrelmanagement-relating-to
independence.
SSRE 2400 A28. The actions of the engagement partner and appropriate messages to the other
] members of the engagement team, in the context of the engagement partner taking
(Revised), overall responsibility for the-overal-managing and achieving quality on each review
paragraph engagement, emphasize the fact that quality is essential in performing a review
A28 engagement; and the importance to the quality of the review engagement of:
@ Performing work that complies with professional standards and regulatory
and legal requirements.
(b) Complying with the firm’s quality centrelmanagement policies andor
procedures as applicable.
(c) Issuing a report for the engagement that is appropriate in the
circumstances.
(d) The engagement team’s ability to raise concerns without fear of reprisals.
SSRE 2400 A29. i i i [ i wiseOrdinarily,
} the engagement team &enmled—te—ltelymay degend on the flrms system of quality
(Revised), contromanagement unless:
paragraph
A29 o The engagement team’s understanding or practical experience indicates that

the firm’s policies or procedures will not effectively address the nature and
circumstances of the engagement; or

. Information provided by the firm or other parties about the effectiveness of
such policies or procedures suggests otherwise.

For example, the engagement team may relydepend on the firm’s system of quality
eentrelmanagement in relation to:

. Competence and capabilities of personnel through their recruitment and
formal training.

) Independence through the accumulation and communication of relevant
independence information.

. Maintenance of client relationships through the firm’s policies or
procedures for acceptance and continuance of client relationships and
review engagementssystems.

. Adherence to regulatory and legal requirements through the firm’s
monitoring_and remediation process.

In considering deficienciesi® identified in the firm's system of quality
controlmanagement that may affect the review engagement, the engagement
partner may consider measuresthe remedial actions takenundertaken by the firm
to reetifyaddress those deficiencies.




13 SSQM 1, paragraph 16(a)
SSRE 2400 A30. Adeficiency in the firm’s system of quality centrelmanagement does not necessarily
] indicate that a review engagement was not performed in accordance with
(Revised), professional standards and applicable legal and regulatory requirements, or that
paragraph the practitioner’s report was not appropriate.
A30
SSRE 2400 A31l. When considering the appropriate competence and capabilities expected of the
] engagement team as a whole, the engagement partner may take into
(Revised), consideration such matters as the team’s:
paragraph
A31 . Understanding of the firm’s quality eentrelmanagement policies andor
procedures.
SSRE 2400 | Acceptance and Continuance of Client Relationships and Review Engagements
(Revised), (Ref: Para. 25(d)(i))
paragraph
A32 . . . . I
A32. SSQCM 114 requires the firm to establish quality objectives that address the
acceptance and  continuance of client relationships and  review
ngagements ebtan##e#natmeas—ﬂ—een&demmeessapyan—the—ewe%qstanees
e#tgagementw&hane*rs&ngettent Informat|on that aSSIStS the engagement partner
in determining whether the firm’s policies or procedures for the acceptance and
continuance of client relationships and review engagements have been
followed, and that conclusions reached are appropriate, may include information
concerning:
o The integrity of the principal owners, key management and those
charged with governance; and
. Significant matters that have arisen during the current or a previous
review engagement, and their implications for continuing the
relationship.
4 SSQM 1, paragraph 30
SSRE 2400 Acceptance and Continuance of Client Relationships and Review Engagements
(Revised), (Ref: Para. 29)
paragraph
A34 " , . . . .
A34. The practitioner’s consideration of acceptance and ergagementcontinuance of client
relationships and review engagements, and relevant ethical requirements, including
independence, occurs throughout the engagement, as conditions and changes in
circumstances occur. Performing initial procedures on acceptance and engagement
continuance of client relationships and review engagements and evaluation of
relevant ethical requirements (including independence) at the beginning of an
engagement informs the practitioner’s decisions and actions prior to the performance
of other significant activities for the engagement.
SSRE 2400 Documentation
(Revised), Timeliness of Engagement Documentation (Ref: Para. 93)
paragraph
A145 A145. SSQCM 1 requires the firm to establish_a quality objective that engagement




documentation is assembled timelimits—that reflect-the-need-to—complete-the

assembly—of final-engagementfiles—on a timely basis_after the date of the

engagement report.

SSAE 3000 (Revised) Assurance Engagements Other Than Audits or Reviews of Historical Financial

Information

SSAE 3000 Singapore Standard on Assurance Engagements (SSAE) 3000 (Revised), Assurance
(Revised), Engagements Osether Tthan Audits or Reviews of Historical Financial Information, should
boxed text be read in conjunction with the Preface to the Singapore Quality CentreliManagement,
following TOC | Auditing, Review, Other Assurance, and Related Services Pronouncements.

SSAE 3000 | Introduction

(Revised),

paragraph 3

(@) The members of the engagement team and the engagement quality centro!
reviewer (for those engagements where one has been appointed) are subject
to the provisions of the Accounting and Corporate Regulatory Authority
(ACRA) Code of Professional Conduct and Ethics for Public Accountants and
Accounting Entities (ACRA Code) related to assurance engagements, or other
professional requirements, or requirements in law or regulation, that are at

least as demanding; and (Ref: Para. A30-A34)
(b)

The practitioner who is performing the engagement is a member of a firm that
is subject to SSQCM 1, or other professional requirements, or requirements
in law or regulation, regarding the firm’s responsibility for its system of quality
contrelmanagement, that are at least as demanding as SSQEM 1. (Ref: Para.

AB1-A66)

! Singapore Standard on Quality CentrolManagement (SSQEM) 1, Quality SentrelManagement for Firms that
Perform Audits andor Reviews of Financial Statements, andor Other Assurance andor Related Services
Engagements

SSAE 3000
(Revised),
paragraph 4

4. Quality eentrolmanagement within firms that perform assurance engagements, and
compliance with ethical principles, including independence requirements, are widely
recognised as being in the public interest and an integral part of high-quality
assurance engagements. Professional accountants in public practice will be familiar
with _such requirements. If a competent practitioner other than a professional
accountant in _public practice chooses to represent compliance with this or other
SSAE, it is important to recognize that this SSAE includes requirements that reflect
the premise in the preceding paragraph.

SSAE 3000
(Revised),
paragraph 9

Effective Date

9. This SSAE is effective for assurance engagements where-the-assurance-reportis
datedbeginning on or after 15 December 20202022.

SSAE 3000
(Revised),
paragraph 12

Definitions

(e) Engagement partner—The partner or other individual, appointed bypersen-in the firm,
who is responsible for the engagement and its performance, and for the assurance
report that is issued on behalf of the firm, and who, where required, has the appropriate
authority from a professional, legal or regulatory body. “Engagement partner” should
be read as referring to its public sector equivalents where relevant.




(h) Engagement team—All partners and staff performing the engagement, and any other
individuals ergaged-bythefirm—oranetwork—firm-who perform procedures on the
engagement,- This-excludesexcluding a practitioner’s external expert-engaged-by-the

SSAE 3000
(Revised),
paragraph 21

21. The engagement partner shall be satisfied that the firm’s policies or apprepriate
procedures regardingfor the acceptance and continuance of client relationships and
assurance engagements have been followed by the firm, and shall determine that
conclusions reached in this regard are appropriate.

SSAE 3000
(Revised),
paragraph 22
(b)

Acceptance and Continuance

22. The practitioner shall accept or continue an assurance engagement only when: (Ref:
Para. A30—A34)

(b) The practitioner is satisfied that those persons who are to perform the engagement
collectively have the appropriate competence and capabilities, including having
sufficient time to perform the engagement (see also paragraph 32); and

SSAE 3000
(Revised),
paragraph 23

23. If the engagement partner obtains information that wewldmay have caused the firm to
decline the engagement had that information been known by the firm prior to accepting
or_continuing the client relationship or specific engagementavaiable—earlier, the
engagement partner shall communicate that information promptly to the firm, so that

the firm and the engagement partner can take the necessary action.

SSAE 3000 | Quality CentretManagement
(Revised), Characteristics of the Engagement Partner
paragraph 31. The engagement partner shall:
31(a) ' gag P '
(a) Be amember of a firm that applies SSQEM 1, or other professional requirements,
or requirements in law or regulation, that are at least as demanding as SSQEM
1; (Ref: Para. A60—A66)
Engagement Resources
(aa) Determine that sufficient and appropriate resources to perform the engagement are
assigned or made available to the engagement team in a timely manner, taking into
account the nature and circumstances of the engagement, the firm’s policies or
procedures, and any changes that may arise during the engagement.
SSAE 3000 | Assignmentofthe Team
(Revised), 32. The engagement partner shall: (Ref: Para. A69)




paragraph 33

paragraph (a) Be satisfied that those persons who are to perform the engagement

32(a) collectively have the appropriate competence and capabilities, including
having sufficient time to: (Ref: Para. A70—A71)

SSAE 3000 | Responsibilities of the Engagement Partner

(Revised),

33. The engagement partner shall take overall responsibility for the-everalimanaging and
achieving quality on the engagement_ and being sufficiently and appropriately involved
throughout the engagement. This includes responsibility for:

(a)

Being satisfied that the firm’s policies or procedures for Appropriate
procedures—beingperformed-regarding-the acceptance and continuance of

client relationships and assurance engagements_have been followed;

(b) The engagement being planned and performed (including appropriate
direction and supervision_of engagement team members) te—eoemphyin
accordance with professional standards and applicable legal and regulatory

requirements;

(c) Reviews being performed in accordance with the firm’s review-policies andor
procedures, and reviewing the engagement documentation on or before the

date of the assurance report; ...

SSAE 3000
(Revised),
paragraph 34

34. Throughout the engagement, the engagement partner shall remain alert, through
observation and making inquiries as necessary, for evidence of breaches of relevant
ethical requirements by members of the engagement team. If matters come to the
engagement partner’s attention through the firm's system of quality
controlmanagement or otherwise that indicate that members of the engagement
team have breached relevant ethical requirements, the engagement partner, in
consultation with others in the firm, shall determine the appropriate action.

SSAE 3000
(Revised),
paragraph 35

35. The engagement partner shall consider the results—ofinformation from the firm'’s
monitoring_and remediation process, as communicatedevidenced-in—thelatest
information-circulated by the firm and, if applicable, other network firms and whether
deficiencies-noted-in-thatthe information may affect the assurance engagement.

SSAE 3000
(Revised),
paragraph 36

Engagement Quality Centrel-Review

36. For those engagements—n‘—eu%L for WhICh an engagemen quality een#eJ—rewew is
required A

engagemen{—quany—eemrel—Fewew—is—FeqH#edm accordance Wlth SSOM 1or the

firm’s policies or procedures,
Fthe engagement partner shall take-responsibilityfor-discussing significant matters_and
significant judgments arising during the engagement with the engagement quality
control-reviewer, and not date the assurance report until completion of that review.3:




3

SSQOM 2, Engagement Quality Reviews

SSAE 3000
(Revised),
paragraph 69

Preparing the Assurance Report
Assurance Report Content

69. The assurance report shall include, at a minimum, the following basic elements:

0] A statement that the firm of which the practitioner is a member applies SSQEM
1, or other professional requirements, or requirements in law or regulation, that
are at least as demanding as SSQEM 1. (Ref: Para. A171)

(n) The date of the assurance report. The assurance report shall be dated no
earlier than the date on which:

[0) Tthe practitioner has obtained the evidence on which the practitioner’s
conclusion is based, including evidence that those with the recognised
authority have asserted that they have taken responsibility for the
subject matter information-; and (Ref: Para. A184)

(i) When an engagement quality review is required in accordance with
SSQM 1 or the firm’s policies or procedures, the engagement quality
review is complete. (Ref: Para. A184)

SSAE 3000
(Revised),
paragraph
A60

Quality GentretManagement

Practitioners (Ref: Para. 20, 31(a)—(b))

A60. This SSAE has been written in the context of a range of measures taken to ensure
the quality of assurance engagements undertaken by practitioners. Such measures
include:

. Competency requirements, such as education and experience benchmarks
for entry to membership, and ongoing continuing professional development
as well as life-long learning requirements.

. A system of quality management Quality-control-policies—and-procedures
implemented across the firm. SSQEM 1 applies to all firms of professional

accountants-in respect of assurance and related services engagements.

. A comprehensive Code of Ethics, including detailed independence
requirements, founded on fundamental principles of integrity, objectivity,
professional competence and due care, confidentiality and professional
behaviour.




Firm Level Quality CentrolManagement (Ref: Para. 3(b), 31(a))

SSAE 3000
(Revised),
paragraph
A6l

AG1.

SSQEM 1 deals with the firm’s responsibilities to establish-and-maintaindesign,
implement and operate a its-system of quality eentrelmanagement for assurance
engagements.® It sets out the responS|b|I|t|es of the firm for establlshmg pehe+es

HSJperenneLeemplquualltv ob|ect|ves that address the fulﬂllment of responS|b|I|t|es

in accordance with relevant ethical requirements, including those pertaining-related
to independence. SSQM 1 also deals with the firm’s responsibility to establish
policies or procedures addressing engagements that are required to be subject to
engagement quality reviews.® SSQM 2 deals with the appointment and eligibility of
the engagement quality reviewer, and the performance and documentation of the
engagement quality review.”

preeedu#esﬁand—eenqmumea%es—them—te—the—ﬂms—pepsennelA svstem of quallty

management addresses the following eight components:8

(@) The firm’s risk assessment processteadership-responsibilitiesforquality
ithin-the firm:

Governance and leadership;

(b)

{b)(c) Relevant ethical requirements;

{e)}(d) Acceptance and continuance of client relationships and specific
engagements;

(e)
{e)(f) Human+rResources;

{e)(q) Engagementperformancelnformation and communication; and
(h)  MoeniteringThe monitoring and remediation process.

Engagement performance;

Firms or national requirements may use different terminology or frameworks to
describe the components of the system of quality management.

SSOM 1, paragraph 1

SSQM 1, paragraph 2(a)

SSOM 1, paragraph 2(b)

@] N| o] »

SSOM 1, paragraph 6

SSAE 3000
(Revised),
paragraph
AB2

AG2.

Other professional requirements, or requirements in law or regulation that deal with
the firm’s responsibilities to_design, implement, and operateestablish-and-maintain
a system of quality eentrelmanagement, are at least as demanding as SSQCM 1
when they address all-the requirements of SSQM 1matters—referred-to—in-the
preceding-paragraph- and impose obligations on the firm thatto achieve the aims-of

the requirements-set-outin-objective of SSQCM 1.

SSAE 3000
(Revised),
paragraph
AB3

AG3.

The actions of the engagement partner, and appropriate messages to the other
members of the engagement team, in the context of the engagement partner taking
overall responsibility for the—everall-managing and achieving quality on each
engagement_and being sufficiently and appropriately involved throughout the




engagement, emphasise the fact that quality is essential in performing an
assurance engagement, and the importance to the quality of the assurance
engagement of:

(@) Performing work that complies with professional standards and regulatory
and legal requirements.

(b) Complying with the firm’s gquality—centrel—policies andor procedures as
applicable.

(c) Issuing a report for the engagement that is appropriate in the circumstances.

(d)  The engagement team’s ability to raise concerns without fear of reprisals.

SSAE 3000 | A64. A n-effective-firm’s system of quality centrelmanagement includes establishing a
(Revised), momtormg and remedlat|on process deS|gned to prewde4he—ﬂ4cm—w¢h—reaeenab+e
paragraph
A64

(a) Provide the firm with relevant, reliable and timely information about the

design, implementation and operation of the system of quality management.

(b) Take appropriate actions to respond to identified deficiencies such that
deficiencies are remediated by the firm on a timely basis.

SSAE 3000 | A65. wiseOrdinarily,
(Revised), the engagement team &enﬂﬂed—t&relymay degend on the flrm s system of quality
paragraph controlmanagement unless:-

A65 . The engagement team'’s understanding or practical experience indicates

that the firm’s policies or procedures will not effectively address the nature
and circumstances of the engagement; or

° Information provided by the firm or other parties, about the effectiveness
of such policies or procedures suggests otherwise.

For example, the engagement team may relydepend on the firm’s system of quality
eontrolmanagement in relation to:

(@) Competence and capabilities of personnel through their recruitment and
formal training.

(b) Independence through the accumulation and communication of relevant
independence information.

(c)  Maintenance of client relationships through the firm’s policies or procedures
for _acceptance and continuance systemsof client relationships and
assurance engagements.

(d) Adherence to regulatory and legal requirements through the firm’s
monitoring_and remediation process.

In considering deficiencies? identified in the firm’'s system of quality
controlmanagement that may affect the assurance engagement, the engagement
partner may consider the remedial actionsmeasures undertaken by the firm to
rectifyaddress those deficiencies.

9 SSOM 1, paragraph 16(a)




SSAE 3000 | A66. A deficiency in the firm's system of quality centrelmanagement does not necessarily

(Revised), indicate that an assurance engagement was not performed in accordance with

paragraph professional standards and applicable legal and regulatory requirements, or that

A66 the practitioner’s report was not appropriate.

SSAE 3000 | Assighmentofthe TeamEngagement Resources

(Revised), Collective Competence and Capabilities (Ref: Para. 32)

paragraph

A69 AB69. SSQCM 1 requires the firm to establish pelicies-and-proceduresquality objectives
that address for-the acceptance and continuance of client relationships and
assurancespecific engagements_; desighed-to—providethefirm—with-reasonable
assurance—that—it—will-only —undertake—The quality objectives deal with the
appropriateness of judgments by the firm about whether to accept or continue
relationships and engagements that are based on the firm’s ability to perform the
engagement in accordance with professional standards and applicable legal and
requlatory requirementswhere-the-firm-is—competent-to-perform-the-engagement
and-has-the-capabilities-including-time-and resources; to-do-so.5 11

L SSQEM 1, paragraph 2630(a)(ii) and A72

SSAE 3000 | A74. Under SSQEM 1, the firm’s is required to establish a quality objective that addresses

(Revised), the nature, timing and extent of the direction and supervision of engagement teams

paragraph and review of their work.review—responsibility—peolicies—and—procedures—are

A74 determined SSOM 1 also requires that such direction, supervision and review is
planned and performed on the basis that the work performed byef less experienced
engagement team members is directed, supervised and reviewed by more
experienced engagement team members.612

612 SSQCM 1, paragraph 3331(b)

SSAE 3000 | Engagement Quality Centrol-Review (Ref: Para. 36(b))

(Revised), A75. Other matters that may be considered in an engagement quality centrol-review

paragraph include:

A75

SSAE 3000 | A86. Planning involves the engagement partner, other key members of the engagement

(Revised), team, and any key practitioner’s external experts developing an overall strategy for

paragraph the scope, emphasis, timing and conduct of the engagement, and an engagement

A86 plan, consisting of a detailed approach for the nature, timing and extent of

procedures to be performed, and the reasons for selecting them. Adequate
planning helps to devote appropriate attention to important areas of the
engagement, identify potential problems on a timely basis and properly organise
and manage the engagement in order for it to be performed in an effective and
efficient manner. Adequate planning also assists the practitioner to properly assign
work to engagement team members, and facilitates the direction; and supervision
of engagement team members; and the review of their work. Further, it assists,
where applicable, the coordination of work done by other practitioners and experts.




The nature and extent of planning activities will vary with the engagement
circumstances, for example the complexity of the underlying subject matter and
criteria. Examples of the main matters that may be considered include:

SSAE 3000 | Considerations When a Practitioner’s Expert Is Involved on the Engagement

(Revised), Nature, Timing and Extent of Procedures (Ref: Para. 52)

paragraph

A120 A120. The following matters are often relevant when determining the nature, timing and
extent of procedures with respect to the work of a practitioner's expert when some
of the assurance work is performed by one or more practitioner's expert (see
paragraph A70):
(e) Whether that expert is subject to the practitioner's firm’s quality

contrelmanagement policies andor procedures (see also paragraphs
A123-A124).

SSAE 3000 | The practitioner’s firm’s quality eentrelmanagement policies andor procedures

(Revised), A123. A practitioner’s internal expert may be a partner or staff, including temporary staff,

paragraph of the practitioner's firm, and therefore subject to the firm’'s system of quality

Al23 controlmanagement, including its policies andor procedures of—that—firm—in
accordance with SSQEM 1 or other professional requirements, or requirements in
law or regulation, that are at least as demanding as SSQEM 1. Alternatively, a
practitioner’s internal expert may be a partner or staff, including temporary staff, of
a network firm, which may share common quality eentrelmanagement policies
andor procedures with the practitioner’s firm. A practitioner’s external expert is not
a member of the engagement team-and-is-notsubjectto-guality-controlpolicies-and

SSAE 3000 | A124.

(Revised), mnforma OrOV By Or-0 pa g 0 wise—Ordinarily, the

paragraph engagement team may depend on the firm’s system of quality management (see

Al24 paragraph A65). The extent of that-reliancedependence will vary with the

circumstances, and may affect the nature, timing and extent of the practitioner's
procedures with respect to such matters as:

. The practitioner’'s evaluation of the adequacy of the practitioner’s expert's
work. For example, the firm’s training programs may provide the
practitioner’s internal experts with an appropriate understanding of the
interrelationship of their expertise with the evidence gathering process.
RelianceDepending on such training and other firm processes, such as
protocols for scoping the work of the practitioner’s internal experts, may
affect the nature, timing and extent of the practitioner's procedures to
evaluate the adequacy of the practitioner’s expert’s work.




o Adherence to regulatory and legal requirements, through the firm’s
monitoring and remediation processes.

Such dependancereliance does not reduce the practitioner’s responsibility to meet
the requirements of this SSAE.

SSAE 3000
(Revised),
paragraph
A125

The Competence, Capabilities and Objectivity of the Practitioner’s Expert (Ref: Para. 52(a))

A125. Information regarding the competence, capabilities and objectivity of a practitioner’s
expert may come from a variety of sources, such as:

. The firm’s quality eentrelmanagement policies andor procedures (see also
paragraphs A123—-A124).

SSAE 3000
(Revised),
paragraph
Al146

Forming the Assurance Conclusion
Sufficiency and Appropriateness of Evidence (Ref: Para. 12(i), 64)

A146. Evidence is necessary to support the practitioner’'s conclusion and assurance
report. It is cumulative in nature and is primarily obtained from procedures
performed during the course of the engagement. It may, however, also include
information obtained from other sources such as previous engagements
(provided the practitioner has determined whether changes have occurred since
the previous engagement that may affect its relevance to the current engagement)
or a firm's gualityy—coentrelpolicies or procedures for theelient acceptance and
continuance_of client relationships and assurance engagements. Evidence may
come from sources inside and outside the appropriate party(ies). Also,
information that may be used as evidence may have been prepared by an expert
employed or engaged by the appropriate party(ies). Evidence comprises both
information that supports and corroborates aspects of the subject matter
information, and any information that contradicts aspects of the subject matter
information. In addition, in some cases, the absence of information (for example,
refusal by the appropriate party(ies) to provide a requested representation) is
used by the practitioner, and therefore, also constitutes evidence. Most of the
practitioner’s work in forming the assurance conclusion consists of obtaining and
evaluating evidence.

SSAE 3000
(Revised),
paragraph
A155

Scope Limitations (Ref: Para. 26, 66)
A155. A scope limitation may arise from:

(c) Limitations imposed by the responsible party, the measurer or evaluator, or the
engaging party on the practitioner that, for example, may prevent the practitioner
from performing a procedure the practitioner considers to be necessary in the
circumstances. Limitations of this kind may have other implications for the
engagement, such as for the practitioner’s consideration of engagement risk and_the
engagement—acceptance and continuance_of the client relationship and the
assurance engagement.




SSAE 3000 | Preparing the Assurance Report
(Revised), Applicable Quality CentrelManagement Requirements (Ref: Para. 69(i))
paragraph A171. The following is an illustration of a statement in the assurance report regarding
Al171 . . . i
applicable quality eentrelmanagement requirements:
hefi nplie ngapore nd on—Ouality ontro
The firm applies Singapore Standard on Quality Management 1, which requires the firm to
design, implement and operate a system of quality management including policies or procedures
regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.
SSAE 3000 | Assembly of the Final Engagement File
(Revised), A198. SSQEM 1 (or other professional requirements, or requirements in law or regulation
paragraph that are at least as demanding as SSQCM 1) requires firms to establish a quality
A198 objective that addressespelicies—and-procedures the assembly of engagement
documentation on a timely basis after the date of the engagement reportferthe
timely-completion-of the-assembly-of engagementfiles.**—17 An appropriate time
limit within which to complete the assembly of the final engagement file is
ordinarily not more than 60 days after the date of the assurance report.*?18
#_17_SSQCM 1, paragraph 4531(f)
*2_18 SSQCM 1, paragraph A54A83
SSAE 3000 | A200. SSQCM 1 (or national requirements that are at least as demanding as SSOM 1)
(Revised), requires firms to establish a quality objectivepelicies—and—procedures that
paragraph addresses fer-the_maintenance and retention of engagement documentation_to
A200 meet the needs of the firm and comply with law, regulation, relevant ethical

requirements, or professional standards.**-'° The retention period for assurance
engagements ordinarily is no shorter than five years from the date of the
assurance report.*420

$_19 SSQCM 1, paragraph 47
#_20 SSQCM 1, paragraph A61

SSAE 3400 The Examination of Prospective Financial Information

SSAE 3400,
boxed text
following TOC

Singapore Standard on Assurance Engagements (SSAE) 3400, “The Examination of
Prospective Financial Information,” should be read in conjunction with the eentext-of-the
“Preface to the InternationalSingapore Standards—en—Quality CeontrelManagement,
Auditing, Review, Other Assurance, and Related Services_Pronouncements.;”—which

sets-out-the-application-and-authority-of SSAEs.




SSAE 3402 Assurance Report on Controls at a Service Organisation

SSAE 3402, Singapore Standard on Assurance Engagements (SSAE) 3402, Assurance Reports on

boxed text Controls at a Service Organisation, should be read in conjunction with the Preface to the

following TOC | Singapore Quality CentrelManagement, Auditing, Review, Other Assurance, and
Related Services Pronouncements;-which-sets-outthe-authority of SSAEs.

SSAE 3402, | 6. Compliance with SSAE 3000 (Revised) requires, among other things, compliance with the

paragraph 6

provisions of the Accounting and Corporate Regulatory Authority (ACRA) Code of
Professional Conduct and Ethics for Public Accountants and Accounting Entities
(ACRA Code) related to assurance engagements, or other professional requirements,
or requirements imposed by law or regulation, that are at least as demanding.® It also
requires the engagement partner to be a member of a firm that applies SSQEM 1,5 or other
professional requirements, or requirements in law or regulation, that are at least as
demanding as SSQEM 1.

5 SSAE 3000 (Revised), paragraphs 3(a), 20 and 34

6  SSAE 3000 (Revised), paragraphs 3(b) and 31(a). Singapore Standard on Quality ContrelManagement
(SSQEM) 1. Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial
Statements, andor Other Assurance andor Related Services Engagements

SSAE 3402,
paragraph 7

Effective Date
7. This SSAE is effective for service—auditor’s—assurancereports—datedassurance

engagements beginning on or after 15 December 20202022.

SSAE 3402,
paragraph 50

50. The service auditor shall assemble the documentation in an engagement file and complete
the administrative process of assembling the final engagement file on a timely basis after
the date of the service auditor's assurance report.1©

© Paragraphs A54-A55A83-A85 of SSQCM 1 provide further guidance.

SSAE 3402,
paragraph 53

Preparing the Service Auditor's Assurance Report
Content of the Service Auditor’s Assurance Report

53. The service auditor's assurance report shall include, at a minimum, the following basic
elements: (Ref: Para. A47)

(h) A statement that the firm of which the practitioner is a member applies SSQEM 1,
or other professional requirements, or requirements in law or regulation, that are
at least as demanding as SSQEM 1.

(n)  The date of the service auditor's assurance report, which shall be no earlier than
the date on which:

(i) Tthe service auditor has obtained the evidence on which the service
auditor’s opinion is based:; and

(ii) When an engagement quality review is required in accordance with
SSQM 1 or the firm’s policies or procedures, the engagement quality
review is complete.




SSAE 3402,
paragraph
A46

Documentation (Ref: Para. 51)

A46. SSQCM 1 (or other professional requirements, or requirements in law or regulation
that are at least as demanding as SSQEM 1) requires firms to establish a _quality
objective that addresses the assembly of engagement documentation on a timely
basis after the date of the engagement reportpelicies-and-proceduresfor-the-timely
completion-of the-assembly-of engagementfiles.’> An appropriate time limit within
which to complete the assembly of the final engagement file is ordinarily not more
than 60 days after the date of the service auditor’s report.16

5 SSQCM 1, paragraph 4531(f)

6 SSQCM 1, paragraph A54A83

SSAE 3402,
Appendix 2

lllustration 1: Type 2 Service Auditor’s Assurance Report

Our Independence and Quality CentrelManagement

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 behavior.

The firm applies Singapore Standard on Quality CentrelManagement 12 which requires the
firm to design, implement and operate a system of quality management and-accordingly
maintains-a-comprehensive-system-ofguality-contrekincluding decwmented-policies andor
procedures regarding compliance with ethical requirements, professional standards and
applicable legal and regulatory requirements.

2 SSQCM 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial Statements,
andor Other Assurance andor Related Services Engagements

SSAE 3402,
Appendix 2

lllustration 2: Type 1 Service Auditor’s Assurance Report

Our Independence and Quality SentrelManagement

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 behavior.

The firm applies Singapore Standard on Quality CentrelManagement 1* which requires the
firm to design, implement and operateand-aceordingly-maintains-a comprehensive-system
of quality eentrelmanagement including decumented-policies andor procedures regarding
compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

4 SSQCM 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial Statements,
andor Other Assurance andor Related Services Engagements




SSAE 3410 (Revised) Assurance on Greenhouse Gas Statements

SSAE 3410
(Revised),
boxed text
following TOC

Singapore Standard on Assurance Engagements (SSAE) 3410, Assurance Engagements
on Greenhouse Gas Statements, should be read in conjunction with the Preface to the
Singapore Quality SentrelManagement, Auditing, Review, Other Assurance and Related
Services Pronouncements.

SSAE 3410
(Revised),
paragraph 10

10. Compliance with SSAE 3000 (Revised) requires, among other things, compliance with
the provisions of the Accounting and Corporate Regulatory Authority (ACRA) Code of
Professional Conduct and Ethics for Public Accountants and Accounting Entities
(ACRA Code) related to assurance engagements, or other professional requirements,
or requirements imposed by law or regulation, that are at least as demanding®. It also
requires the engagement partner to be a member of a firm that applies SSQEM 1,7 or
other professional requirements, or requirements in law or regulation, that are at least
as demanding as SSQEM 1. (Ref: Para. A5—A6)

7 SSAE 3000 (Revised), paragraphs 3(b) and 31(a). Singapore Standard on Quality CentrelManagement

(SSQEM) 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial
Statements, andor Other Assurance andor Related Services Engagements

SSAE 3410
(Revised),
paragraph 12

Effective Date

12. This SSAE is effective for assurance reperts-datedengagements beginning on or

after 15 December 20202022.

SSAE 3410
(Revised),
paragraph 67

Quality CentrelManagement

SSAE 3410
(Revised),
paragraph 71

[left blank intentionally]




SSAE 3410
(Revised),
paragraph 76

Assurance Report Content

76. The assurance report shall include, at a minimum, the following basic elements:
(Ref: Para. A134)

(i) A statement that the firm of which the practitioner is a member applies SSQCM
1, or other professional requirements, or requirements in law or regulation, that
are at least as demanding as SSQEM 1.

(n)

The date of the assurance report. The assurance report shall be dated no
earlier than the date on which:

(i) {The practitioner has obtained the evidence on which the
practitioner’s conclusion is based, including evidence that those with
the recognised authority have asserted that they have taken
responsibility for the GHG statement:; and

(ii) When an engagement quality review is required in accordance with
SSQM 1 or the firm’s policies or procedures, the engagement quality
review is complete.

SSAE 3410 | Documentation

(Revised), Matters Arising after the Date of the Assurance Report (Ref: Para. 68)

paragraph A128 Examples of exceptional circumstances include facts which become known to the

Al28 practitioner after the date of the assurance report but which existed at that date and
which, if known at that date, might have caused the GHG statement to be amended
or the practitioner to modify the conclusion in the assurance report, for example,
the discovery of a significant uncorrected error. The resulting changes to the
engagement documentation are reviewed in accordance with the firm’s policies
andor procedures with respect to reviewresponsibiliiesthe nature, timing and
extent of the review of engagement team members’ work as required by SSQEM
1,wi 3 3 aking-fina ibility anges-24 with the
engagement partner taking final responsibility for the changes.

24 SSQCM 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial Statements,
andor Other Assurance andor Related Services Engagements, paragraphs 32—3331(b)

SSAE 3410 | Assembly of the Final Engagement File (Ref: Para. 69)

(Revised), A129. SSQEM 1 (or other professional requirements, or requirements in law or regulation,

paragraph that are at least as demanding as SSQEM 1) requires firms to establish a quality

A129

objective that addressespeolicies—and—procedures the assembly of engagement
documentation on a timely basis after the date of the engagement reportfer-the
timely-completion-of-the-assembly-of engagementfiles.?> An appropriate time limit
within which to complete the assembly of the final engagement file is ordinarily not
more than 60 days after the date of the assurance report.2®

2 SSQCM 1, paragraph 4531(f)
2 SSQCM 1, paragraph A54A83




SSAE 3410

(Revised),

paragraph

A130
[left blank intentionally]

SSAE 3410 | |llustrations of Assurance Reports on GHG Statements

(Revised), lllustration 1:

Appendix 2

lllustration 1
Our Independence and Quality CentrelManagement
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 behavior.
The firm applies Singapore Standard on Quality CentrelManagement 14 which requires the
firm to design, implement and operate and-accordingly-maintains-a comprehensive-system
of quality eentrelmanagement including decumented-policies andor procedures regarding
compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.
4 SSQCM 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial Statements,

andor Other Assurance andor Related Services Engagements

SSAE 3410 | Illustrations of Assurance Reports on GHG Statements

(Revised), lllustration 2:

Appendix 2

lllustration 2

Our Independence and Quality Centrel-Management

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 behavior.

The firm applies Singapore Standard on Quality CentrelManagement 18, which requires
the firm to design, implement and operate and-accordinglymaintains-a comprehensive
system of quality eentrelmanagement including deecumented-policies andor procedures
regarding compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.




8 SSQCM 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial Statements,
andor Other Assurance andor Related Services Engagements

SSAE 3420 A

ssurance Engagements to Report on the Compilation of Pro Forma Financial

Information Included in a Prospectus

SSAE 3420, | Singapore Standard on Assurance Engagements (SSAE) 3420, Assurance Engagements

boxed text | to Report on the Compilation of Pro Forma Financial Information Included in a Prospectus,

following TOC | should be read in conjunction with the Preface to the Singapore Quality
CentrelManagement, Auditing, Review, Other Assurance, and Related Services
Pronouncements.

SSAE 3420, | 8. Compliance with SSAE 3000 (Revised) requires, among other things, compliance

paragraph 8

with the provisions of the Accounting and Corporate Regulatory Authority (ACRA)
Code of Professional Conduct and Ethics for Public Accountants and Accounting
Entities (ACRA Code) related to assurance engagements, or other professional
requirements, or requirements imposed by law or regulation, that are at least as
demanding.* It also requires the engagement partner to be a member of a firm that
applies SSQCM 15, or other professional requirements, or requirements in law or
regulation, that are at least as demanding as SSQEM 1.

4 SSAE 3000 (Revised), paragraphs 3(a), 20 and 34

5 SSAE 3000 (Revised), paragraphs 3(b) and 31(a). Singapore Standard on Quality CentrolManagement
(SSQEM) 1, Quality CentrolManagement for Firms that Perform Audits andor Reviews of Financial
Statements, andor Other Assurance andor Related Services Engagements

SSAE 3420,
paragraph 9

Effective Date

9. This SSAE is effective for assurance reperts—datedengagements beginning on or
after 1 January201815 December 2022.
SSAE 3420, | 35. The practitioner’s report shall include, at a minimum, the following basic elements:

paragraph 35

(Ref: Para. A57)

(9)

A statement that the firm of which the practitioner is a member applies SSQEM
1, or other professional requirements, or requirements in law or regulation, that
are at least as demanding as SSQEM 1.

SSAE 3420,
Appendix

lllustrative Practitioner’s Report with an Unmodified Opinion

Our Independence and Quality SentrelManagement

We have complied with the independence and other ethical requirement 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 behavior.




The firm applies Singapore Standard on Quality CentrelManagement 113 which requires
the firm to design, implement and operate and-accordingly-maintains-a comprehensive
system of quality eentrelmanagement including decumented-policies andor procedures
regarding compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.

8 SSQCM 1, Quality CentrelManagement for Firms that Perform Audits andor Reviews of Financial Statements,
andor Other Assurance andor Related Services Engagements

SSRS 4400 (Revised) Agreed-Upon Procedures Engagements

SSRS 4400 Singapore Standard on Related Services (SSRS) 4400 (Revised), Agreed-Upon
(Revised), Procedures Engagements, should be read in the context of the Preface to the Singapore
boxed text Quality CentrelManagement, Auditing, Review, Other Assurance, and Related Services
following TOC | Pronouncements.

SSRS 4400 Introduction

(Revised), Scope of this SSRS

paragraph 3

Relationship with SSQCM 17

3.  The system of gQuality eentrelmanagement-systems; and policies andor procedures
are the responsibility of the firm. SSQEM 1 applies to firms efprofessional
accountants—in respect of a firm’s agreed-upon procedures engagements.2 The
provisions of this SSRS regarding quality eentrelmanagement at the level of
individual agreed-upon procedures engagements are premised on the basis that the
firm is subject to SSQEM 1 or requirements that are at least as demanding. (Ref:
Para. A3—A8)

Singapore Standard on Quality CentrelManagement (SSQEM) 1, Quality CentrelManagement for Firms that

Perform Audits andor Reviews of Financial Statements, andor Other Assurance andor Related Services
Engagements

2 SSQM 1, paragraph 5

SSRS 4400
(Revised),
paragraph 11

Effective Date

11.  This SSRS is effective for agreed-upon procedures engagements for—which—the

terms-of-engagementare-agreedbeginning on or after +January15 December 2022.
(Ref: Para. A9)

SSRS 4400
(Revised),
paragraph 13

Definitions

13.  For purposes of this SSRS, the following terms have the meanings attributed below:

(c) Engagement partner — The partner or other persen-inindividual, appointed by
the firm, who is responsible for the engagement and its performance, and for
the agreed-upon procedures report that is issued on behalf of the firm, and
who, where required, has the appropriate authority from a professional, legal
or regulatory body.




(e)

(k)

Engagement team — All partners and staff performing the agreed-upon

procedures engagement, and any other individuals engaged-by-thefirm-ora
network—firm-who perform procedures on the engagement,. This—exeludes

excluding a practitioner's external expert-enrgaged-by-the-firm-oranetwork
e,

Relevant ethical requirements — Principles of professional ethics and eEthical
requirements that are applicable to the engagement team is-subject-te-when
undertaking agreed-upon procedures engagements. These-Relevant ethical
requirements ordinarily comprise the provisions of the Accounting and
Corporate Regulatory Authority (ACRA) Code of Professional Conduct and
Ethics for Public Accountants and Accounting Entities (ACRA Code) together
with national requirements that are more restrictive.

SSRS 4400
(Revised),
paragraph 15

Effective Date

15. This SSRS is effective for compilation engagements reports-datedbeginning on or
after 15 December 20202022.

SSRS 4400
(Revised),
paragraph 19

Engagement Level Quality CentrelManagement

19. The engagement partner shall take overall responsibility for:

@)

(b)

Fhe-overaliManaqging and achieving quality efon the agreed-upon procedures
engagement including, if applicable, work performed by a practitioner’s
expert;, and_being sufficiently and appropriately involved throughout the
engagement; and (Ref: Para. A24)

The engagement being performed in accordance with the firm'’s quality-centrol
quality management policies andor procedures by:

0] Following apprepriatethe firm’s policies or procedures regarding the
acceptance and continuance of client relationships and agreed-upon
procedures engagements; (Ref: Para. A25)

(iA) Determining that sufficient and appropriate resources to perform the
engagement are assigned or made available to the engagement team
in a timely manner, taking into account the nature and circumstances of
the engagement, the firm’s policies or procedures, and any changes that
may arise during the engagement;

(i) Being satisfied that the engagement team, and any practitioner's
experts who are not part of the engagement team, collectively have the
appropriate competence and capabilities, including having sufficient
time, to perform the agreed-upon procedures engagement;

(i)  Being alert for indications of nen-compliancebreaches of relevant
ethical requirements by members of the engagement team-with-relevant

ethicalrequirements, and determining the appropriate actions if matters
come to the engagement partner’s attention indicating that members of




the engagement team have net-complied-withbreached relevant ethical
requirements; (Ref: Para. A26)
(iv) Directing; and supervising engagement feam members, reviewing their
work, and performing the engagement in compliance with professional

standards and applicable legal and regulatory requirements; and

(v)  Taking responsibility for appropriate engagement documentation being
assembled, appropriately maintained_and retained; and

©9(vi) When an engagement quality review is required in accordance with
SSQM 1 or the firm’s policies or procedures, not dating the report until
the completion of the engagement quality review.*

4 SSOQM 2, Engagement Quality Reviews

SSRS 4400
(Revised),
paragraph 21

Engagement Acceptance and Continuance

21. Before accepting or continuing an agreed-upon procedures engagement, the
practitioner shall obtain an understanding of the purpose of the engagement. The
practitioner shall not accept or continue the agreed-upon procedure engagement if
the practitioner is aware of any facts or circumstances indicating that the procedures
the practitioner is being asked to perform are inappropriate for the purpose of the
agreed-upon procedures engagement. (Ref: Para. A28—A31)

SSRS 4400
(Revised),
paragraph 23

23. If the engagement partner obtains information that weuldmay have caused the firm
to decline the engagement had that information been_known by the firm prior to
accepting or continuing the engagement-available-earlier, the engagement partner
shall communicate that information promptly to the firm, so that the firm and the
engagement partner can take necessary action.

SSRS 4400
(Revised),
paragraph 26

Agreeing the Terms of the Engagement
Recurring Agreed-Upon Procedures Engagements

26. On recurring agreed-upon procedures engagements, the practitioner shall evaluate
whether circumstances, including changes in the firm’s judgments about whether to
accept or continue the engagement-acceptance-considerations, require the terms of
the engagement to be revised and whether there is a need to remind the engaging
party of the existing terms of engagement. (Ref: Para. A44)

SSRS 4400
(Revised),
paragraph 30

The Agreed-Upon Procedures Report

30. The agreed-upon procedures report shall be in writing and shall include: (Ref: Para.
A51)

(m)

A statement that the firm of which the practitioner is a member applies SSQEM
1, or other professional requirements, or requirements in law or regulation,




that are at least as demanding as SSQCM 1-—f-thepractitioner-is—not-a
fessional ’ | identif fessional

SSRS 4400
(Revised),
paragraph A3

Relationship with SSQEMs-* (Ref: Para. 3)

A3.

SSQCEM 1 deals with the firm’s responsibilities to establish-and-maintain-its-design,
implement and operate a system of quality eentrelmanagement for related services
engagements, including agreed-upon procedures engagements.5 SSQM 1 also
deals with the firm’s responsibility to establish policies or procedures addressing
engagements that are required to be subject to engagement quality reviews®. SSQM
2 deals with the appointment and eligibility of the engagement quality reviewer, and

the performance and documentation of the engagement quality review.” Fhese

SSOM 1, paragraph 1

SSOM 1, paragraph 2(a)

SSQM 1, paragraph 2(b)

SSRS 4400
(Revised),
paragraph A4

A4.

[[e<]

Under SSQEM 1, the objective of the firm has-an-obligation-to-establish-and-maintain

is to design, implement and operate a system of quality eentrelmanagement for
related services engagements, including agreed-upon procedures engagements,
that te-provides itthe firm with reasonable assurance that:

@)

The firm and its personnel eemply-fulfill their responsibilities in accordance
with professional standards and applicable legal and regulatory requirements,
and conduct engagements in _accordance with such standards and

requirements; and

Reperts-Engagement reports issued by the firm or engagement partners are
appropriate in the circumstances.

(b)

SSQEM 1, paragraph 4114

SSRS 4400
(Revised),
paragraph A5

AS5.

A jurisdiction that has not adopted SSQEM 1 in relation to agreed-upon procedures
engagements may set out requirements for quality centrelmanagement in firms
performing such engagements. The provisions of this SSRS regarding quality
controlmanagement at the engagement level are premised on the basis that quality
contrelmanagement requirements adopted are at least as demanding as those of
SSQEM 1. This is achieved when those requirements address the requirements of
SSQM 1 and impose obligations on the firm to achieve the aims-of the requirements




9

objective of SSQEM 1. Compliance with SSQM 1 requires, among other things, that
the firm’'s system of quality management addresses the following eight

components:®;

(a)  The firm’s risk assessment process;

(b) Governance and leadership;

(c) Relevant ethical requirements;

(d)  Acceptance and continuance of client relationships and specific
engagements;

(e) Engagement performance;

(f) Resources;

() Information and communication; and

{&)(h) The monitoring and remediation process.

SSQM 1, paragraph 6

SSRS 4400 | A.  Within the context of the firm’s system of quality centrelmanagement, engagement
(Revised), teams have a responsibility to implement guality—control-policies or procedures
paragraph A6 applicable to the engagement.

SSRS 4400 | A7.  Unless—information—provided—by—the—firm—or—other—parties—suggests
(Revised), otherwiseOrdinarily, the engagement team is—entitled-to—relymay depend on the
paragraph A7 firm’s system of quality eentrekmanagement unless:

° The engagement team’s understanding or practical experience indicates that
the firm’s policies or procedures will not effectively address the nature and
circumstances of the engagement; or

° Information provided by the firm or other parties, about the effectiveness of
such policies or procedures suggests otherwise.




10

For example, the engagement team may relydepend on the firm’s system of quality
contrelmanagement in relation to:

. Competence and capabilities of personnel through their recruitment and
formal training.

. Maintenance of client relationships through the firm’s policies or procedures
for_acceptance and continuance of client relationships and agreed-upon
procedures engagementssystems.

. Adherence to legal and regulatory requirements through the firm’s monitoring
and remediation process.

In considering deficiencies® identified in the firm's system of quality
contrelmanagement that may affect the agreed-upon procedures engagement, the
engagement partner may consider measuresthe remedial actions undertaken by the
firm to rectifyaddress the-situationthose deficiencies that the engagement partner
considers are sufficient in the context of that agreed-upon procedures engagement.

SSQM 1, paragraph 16(a)

SSRS 4400
(Revised),
paragraph A8

A8.

A deficiency in the firm’s system of quality centrelmanagement does not necessarily
indicate that an agreed-upon procedures engagement was not performed in
accordance with professional standards and applicable legal and regulatory
requirements, or that the agreed-upon procedures report was not appropriate.

SSRS 4400 .
(Revised), Engagement Level Quality CentrolManagement (Ref: Para. 19-20)
paragraph A24. The actions of the engagement partner and appropriate messages to the other
A24 members of the engagement team, in taking overall responsibility for the-overall
managing and achieving quality on each engagement, emphasize the importance to
achieving the quality of the engagement of:
(a) Performing work that complies with professional standards and regulatory and
legal requirements;
(b) Complying with the firm’s gquality—contrel—policies andor procedures as
applicable; and
(c) Issuing the practitioner’s report for the engagement in accordance with this
SSRS.
SSRS 4400 | A25. SSQEM 1 requires the firm to establish quality objectives dealing with the
(Revised), appropriateness of te-ebtain-suchits judgments about whether to accept or continue
paragraph a cllent relatlonshlp or engagement based on information e&ﬂ—eens&de#&neeessa#y
A25 A N—_enaaaemen

aeeeptanee—ef—a—new—engagement—w%h—an—e*lshng—elmntobtalned about the nature

and circumstances of the agreed-upon procedures enqaqement and—nformation




appropriate-may-include-information-concerning the integrity_and ethical values of
the principal-owners—key——client (including management, and, when appropriate,
those charged with governance) that is sufficient to support such judgments. If the
engagement partner has cause to doubt management’s integrity to a degree that is
likely to affect proper performance of the engagement, it may not be appropriate to
accept the engagement.

SSRS 4400
(Revised),
paragraph
A26

A26.

15

SSQEM 1 sets out the responsibilities of the firm for establishing pelicies—and

personnel-complyquality objectives that address the fulfillment of responsibilities in
relation to with-relevant ethical requirements. This SSRS sets out the engagement
partner’s responsibilities with respect to the engagement team’s compliance with
relevant ethical requirements.12

SSQM 1, paragraph 29

SSRS 4400
(Revised),
paragraph
A37

Engagement Acceptance and Continuance (Ref: Para. 21-23)

Compliance with Independence Requirements (Ref: Para. 22(e), 24(e))

A37.

Paragraph 22(e) applies when the practitioner is required to comply with
independence requirements for reasons such as those set out in paragraph A15.
Paragraph 22(e) also applies when the practitioner agrees with the engaging party,
in the terms of engagement, to comply with independence requirements. For
example, the practitioner may have initially determined that the practitioner is not
required by relevant ethical requirements, law or regulation, or other reasons to
comply with independence requirements. However, when considering ergagement
acceptance and continuance_of the engagement or agreeing the terms of
engagement, the practitioner’s knowledge of the following matters may indicate that
a discussion with the engaging party as to whether compliance with certain identified
independence requirements is appropriate for the purpose of the agreed-upon
procedures engagement:

SSRS 4400
(Revised),
paragraph
A47

A47.

A practitioner’s expert may be an external expert engaged by the practitioner or an
internal expert who is part of the firm and therefore subject to the firm’s system of
quality eentrelmanagement. Ordinarily, tFhe practitioner may depend is-entitled-to
rely-on the firm’s system of quality eentrelmanagement, unless:

° The practitioner’s understanding or practical experience indicates that the
firm’s policies or procedures will not effectively address the nature and
circumstances of the engagement; or

° Information provided by the firm or other parties, about the effectiveness of
such policies or procedures suggests otherwise.

ormatio vid , wise: The extent of
that reliance-dependence will vary with the circumstances and may affect the nature,

timing and extent of the practitioner’s procedures with respect to matters such as:

. Competence and capabilities, through recruitment and training programs.




. The practitioner’s evaluation of the objectivity of the practitioner’s expert.
. Agreement with the practitioner’s expert.

Such reliance-dependence does not reduce the practitioner’s responsibility to meet
the requirements of this SSRS.

SSRS 4400 | lllustration 1

(Revised),

Appendix Professional Ethics and Quality CentrelManagement
Our firm applies Singapore Standard on Quality Management (SSQM) 1, which requires
the firm to design, implement and operate a system of quality management including
policies or procedures regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements.

SSRS 4400 | lllustration 2

(Revised),

Appendix Professional Ethics and Quality CentrelManagement

Our firm applies Singapore Standard on Quality Management (SSOM) 1, which requires

the firm to design, implement and operate a system of quality management including
policies or procedures regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements.

SSRS 4410 (Revised) Compilation Engagements

SSRS 4410 | Singapore Standard on Related Services (SSRS) 4410 (Revised), “Compilation
(Revised), Engagements”, should be read in conjunction with the Preface to the Singapore
boxed text | Standards on Quality CentrelManagement, Auditing, Review, Other Assurance, and
following TOC | Related Services Pronouncements.

ssrRs 4410 | Introduction

(Revised), Scope of this SSRS

paragraph 4

Relationship with SSQcM 1*




The system of qQuality ecentrolmanagement systemssand policies andor
procedures are the responsibility of the firm. SSQEM 1 applies to firms of
professional-aceountants—in respect of a firm’s compilation engagements2. The
provisions of this SSRS regarding quality eentrelmanagement at the level of
individual compilation engagements are premised on the basis that the firm is
subject to SSQEM 1 or requirements that are at least as demanding. (Ref: Para.
A6-A11)

Singapore Standard on Quality CentrelManagement (SSQEM) 1, “Quality CentrolManagement for Firms that
Perform Audits andor Reviews of Financial Statements, andor Other Assurance andor Related Services
Engagements”.

SSQEM 1, paragraph 45

SSRS 4410
(Revised),
paragraph 17

Definitions

17.

3

The Glossary of Terms? (the Glossary) includes the terms defined in this SSRS and
also includes descriptions of other terms found in this SSRS, to assist in consistent
interpretation. The following terms have the meanings attributed below for the
purposes of this SSRS:

(c) Engagement partner — The partner or other persen-inindividual, appointed
by the firm, who is responsible for the engagement and its performance, and
for the compilation report that is issued on behalf of the firm, and who, where
required, has the appropriate authority from a professional, legal or
regulatory body.

(d) Engagement team — All partners and staff performing the engagement, and

any other individuals engaged-by-thefirm-era-network—firm-who perform
procedures on the engagement,: Fhis—exeludes-excluding a practitioner’s

external experts engaged by the firm or a network firm.

(9) Relevant ethical requirements — Principles of professional ethics and
eEthical requirements that are applicable to which-the engagement team is
subjeet—when undertaking a—compilation engagements;,—which. Relevant
ethical requirements ordinarily comprise the provisions of the Accounting and
Corporate Regulatory Authority (ACRA) Code of Professional Conduct and
Ethics for Public Accountants and Accounting Entities (ACRA Code)?, together
with national requirements that are more restrictive. (Ref: Para. A21)

The Glossary of Terms relating to Singapore Standards is issued by Institute of Singapore Chartered

Accountants and included in the Members Handbook.

SSRS 4410
(Revised),
paragraph 23

Managing and Achieving Quality on Compilation Engagements Level-Quality

Control

23.

The engagement partner shall take overall responsibility for:

(a) TFheeverallManaging and achieving quality efon each compilation engagement
to which that partner is assigned® and being sufficiently and appropriately
involved throughout the engagement; and




(b) The engagement being performed in accordance with the firm’s guality
eontrelquality management policies andor procedures, by: (Ref: Para. A2530)

0] Following apprepriatethe firm’s policies or procedures regarding the
acceptance and continuance of client relationships and_compilation
engagements; (Ref: Para. A2631)

(iA)  Determining that sufficient and appropriate resources to perform the
engagement are assigned or made available to the engagement team
in a timely manner, taking into account the nature and circumstances of
the engagement, the firm’s policies or procedures, and any changes that
may arise during the engagement

(i) Being satisfied that the engagement team collectively has the
appropriate competence and capabilities, including having sufficient
time, to perform the compilation engagement;

(i)  Being alert for indications of breaches of relevant ethical requirements
by members of the engagement team, and determining the appropriate
action if matters come to the engagement partner’s attention indicating
that members of the engagement team have breached relevant ethical
requirements; (Ref: Para. A2732)

(iv)  Directing;_and supervising engagement team members, reviewing their
work, and performing the engagement in compliance with professional
standards and applicable legal and regulatory requirements; and

(v)  Taking responsibility for appropriate engagement documentation being
assembled, appropriately maintained and retained-; and

&(vi) When an engagement quality review is required in accordance with
SSQM 1 or the firm’s policies or procedures, not dating the report until
the completion of the engagement quality review.6

5 SSQM 1, paragraph 1
5 SSQM 2, Engagement Quality Reviews

SSRS 4410 | Recurring Engagements

(Revised), 26. On recurring compilation engagements, the practitioner shall evaluate whether
paragraph 26 circumstances, including changes in the firm’s judgments about a client
relationship or the engagement-aceeptance-considerations, require the terms of
engagement to be revised and whether there is need to remind management of
the existing terms of engagement. (Ref: Para. A4045)

SSRS 4410
(Revised), Relationship with SSQEMs 1 (Ref: Para. 4)
paragraph A6 . , N . L
A6. SSQEM 1 deals with the firm’s responsibilities to establish—and-—maintainits
design, implement and operate a system of quality eentrelmanagement for related
services engagements, including compilation engagements.Z SSOM 1 also deals
with the firm’s responsibility to establish policies or procedures addressing
engagements that are required to be subject to engagement quality reviewss.
SSOM 2 deals with the appointment and eligibility of the engagement quality
reviewer, and the performance and documentation of the engagement quality

review.® Thoseresponsibilities-are-directed-at-establishing:




7’ __SSQM 1, paragraph 1

8 SSOQM 1, paragraph 2(a)

® SSOM 1, paragraph 2(b)

SSRS 4410 L ) L .
(Revised) A7. Under SSQEM 1, the objective of the firm has—an-obligation-to—establish-and
’ maintain—is _to  design, implement and operate a system of quality
paragraph A7 ) _ . L
controlmanagement for related services engagements, including compilation
engagements, that te-provides itthe firm with reasonable assurance that:

(@) The firm and its personnel eomphyfulfill their responsibilities in accordance
with professional standards and applicable legal and regulatory
requirements, and conduct engagements in accordance with such standards
and requirements; and

(b) RepertsEngagement reports issued by the firm or engagement partners are
appropriate in the circumstancesi.

10 SSQCM 1, paragraph 1114
SSR_S 4410 A8. A jurisdiction that has not adopted SSQEM 1 in relation to compilation
(Revised), . . .
engagements may set out requirements for quality eentrolmanagement in firms
paragraph A8

performing such engagements. The provisions of this SSRS regarding quality
centrelmanagement at the engagement level are premised on the basis that
requirements for quality eentrelmanagement requirerments-adopted-are at least as
demanding as those of SSQEM 1. This is achieved when those requirements address
the requirements of SSOM 1 and impose obligations on the firm to achieve the

objective of SSOM 1.impese-obligations—on-thefirm-to-achieve-the—aims—ofthe
. ~ .

system of quality management addresses the following eight components:t

(a) _The firm’s risk assessment process;

(b) Governance and leadership;

(c) __Relevant ethical requirements;

(d) Acceptance and continuance of client relationships and specific
engagements;

(e) Engagement performance;

(f) Resources;




(9) Information and communication; and

{&)(h) The monitoring and remediation process.

1 SSOQM 1, paragraph 6

SSR_S 4410 A9. Within the context of the firm’s system of quality eentrelmanagement, engagement
(Revised), . . )

teams have a responsibility to implement quality eentrel-management procedures
paragraph A9 .

applicable to the engagement.
SSRS 4410

. Al10. Unle nformation—provided—by he m—or—other—partie Hgge

(Revised), , . . .
paragraph otherwiseOrdinarily, the engagement team is—entitled-to—relymay depend on the
AL0 firm’s system of quality eentrelmanagement unless-:

° The engagement team’s understanding or practical experience indicates that
the firm’s policies or procedures will not effectively address the nature and
circumstances of the engagement; or

° Information provided by the firm or other parties, about the effectiveness of
such policies or procedures suggests otherwise.

For example, the engagement team may relydepend on the firm’s system of quality
eentrelmanagement in relation to:

. Competence and capabilities of personnel through their recruitment and
formal training.

e Maintenance of client relationships through the firm’s policies or procedures
for _acceptance and continuance systemsof client relationships and
compilation engagements.

e Adherence to legal and regulatory requirements through the firm’s monitoring
and remediation process.

In considering deficiencies2 identified in the firm's system of quality
contrelmanagement that may affect the compilation engagement, the
engagement partner may consider measuresthe remedial actions undertaken by

the firm torectify-the-situationto address those deficiencies-thatthe-engagement




12 SSQM 1, paragraph 16(a)

SRSR_S q 4410 Al1l. A deficiency in the firm’s system of quality eentrelmanagement does not necessarily

(Revise )h indicate that a compilation engagement was not performed in accordance with

iirlagrap professional standards and applicable legal and regulatory requirements, or that the
practitioner’s report was not appropriate.

SSRS - 4410 E t Level lity ContrelM t (Ref: P 23(b

. : .

(Revised), ngagement Level Quality anagement (Ref: Para. 23(b))

paragraph ) )

A5 A25. The actions of the engagement partner and appropriate messages to the other
members of the engagement team, in taking_overall responsibility for the
overallmanaging and achieving quality on each engagement, emphasize the
importance to achieving the quality of the engagement of:

(a) Performing work that complies with professional standards and regulatory
and legal requirements;

(b) Complying with the firm’'s guality—ecoentrel—policies andor procedures as
applicable; and

(c) Issuing the practitioner’s report for the engagement in accordance with this
SSRS.

SSRS 4410 . . . . I
. Acceptance and Continuance of Client Relationships and Compilation Engagements

(Revised), Ref- Para. 23(b)i

paragraph (Ref: Para. 23(b)(i))

A26 A26. SSQCM 1 requires the firm to establish quality objectives dealing with the
appropriateness of te-ebtain-suchits judgments about whether to accept or continue
a cllent reIatlonshlp or engagement based on information a&meen&deﬁheeessa#y
aeeeptanee—et—a—new—engagemeat%#ath—an—e*tsﬁng—ehentobtamed about the
nature and circumstances of the comp|lat|on enqaqement and tafermation-that
may—melede—m#e#matten—eenee#wrg—the mtegrlty and ethical values of the
principal-owners—keyclient (including management, and, when appropriate,
those charged with governance) that is sufficient to support such judgments.

SSRS 4410 Compliance with Relevant Ethical Requirements in Conducting the Engagement

(Revised), (Ref: Para. 23(b)(iii))

paragraph

A27 A27. SSQGM 1 sets out the resp0n5|b|I|t|es of the flrm for establlshlng peheesﬂahel

pe#sehneleemptyquahty oblect|ves that address the fulflllment of respon5|b|llt|es in




relation to with-relevant ethical requirements. This SSRS sets out the engagement
partner’s responsibilities with respect to the engagement team’s compliance with
relevant ethical requirements./

v SSQM 1, paragraph 29

Singapore 1 See the Preface to the Singapore Quality CentrelManagement, Auditing, Review, Other
Framework for Assurance and Related Services Pronouncements.

Assurance

Engagements,

footnote 1

Singapore Ethical Principles and Quality CentretManagement Standards

Framework for [ 5 Quality centrelmanagement within firms that perform assurance engagements, and
Assurance compliance with ethical principles, including independence requirements, are widely
Engagements, recognised as being in the public interest and an integral part of high-quality assurance

paragraph 5

engagements. Such engagements are performed in accordance with Assurance
Standards, which are premised on the basis that:

(b) The practitioner performing the engagement is a member of a firm that is subject
to SSQCM 1,2 or other professional requirements, or requirements in law or
regulation, regarding the firm’s responsibility for its system of quality
contrelmanagement, that are at least as demanding as SSQEM 1.

2 Singapore Standard on Quality CentrolManagement (SSQEM) 1, Quality CentrelManagement for Firms that
Perform Audits andor Reviews of Financial Statements, andor Other Assurance andor Related Services
Engagements

Singapore
Framework for
Assurance
Engagements,
paragraph 9

SSQEM 1
9. SSQEM 1 deals with the firm’s responsibilities to establish—and-maintain—design,

implement and operate a its-system of quality eentrelmanagement for assurance
engagements.2-Compliance with ala eguires—among-other thing hat the firm

procedures—and-communicates—them-to-the firm’s personnel A system of gquality

management addresses the following eight components:2

(a) The firm’s risk assessment process;

(b)  Governance and leadership;

(c) Relevant ethical requirements;

(d)  Acceptance and continuance of client relationships and compilation
engagements;

(e) Engagement performance;

(f) Resources;

() Information and communication; and

(h) The monitoring and remediation process

i ilities. ¢ ity within the firm:
| i : :




3

SSQM 1, paragraph 1

SSQM 1, paragraph 6




