
Part 1: Financial Reporting 
1.1 ON THE INTERNATIONAL FRONT 

 
IASB publishes ED/2013/5 Regulatory 
Deferral Accounts 
 
On 25 April 2013, the International Ac-
counting Standards Board ( IASB) pub-
lished for public comment the above ex-
posure draft as part of its reactivated 
Rate-regulated Activities research pro-
ject. 
 
Many jurisdictions applying International 
Financial Reporting Standards (IFRS) have 
industry sectors that are subject to rate 
regulation, such as the transportation 
and the utilities sectors.  Rate regulation 
can have a significant impact on the tim-
ing and amount of an entity’s reve-
nue.  Existing IFRS does not provide any 
specific guidance for rate regulated activ-
ities.  
In response to feedback from its agenda 
consultation, the IASB has initiated a pro-
ject to consider whether the IASB should 
develop specific guidance for Rate-
regulated Activities and, if so, what infor-

mation about the consequences of rate reg-
ulation would be most useful for users of 
financial statements.  At this stage, the IASB 
is proposing an interim Standard that would 
allow entities to preserve the existing ac-
counting policies that they have in place for 
rate-regulated activities with some modifica-
tions designed to enhance comparabil-
ity. The proposals are open for comment 
until 4 September 2013. 
 
To access the exposure draft, please click 
here.  
 
1.2 LOCAL UPDATES  
 

Financial Statements Review Committee 

(FSRC) issues report for 2013 

The FSRC of the Institute of Certified Public 
Accountants of Singapore has issued its re-
port for its review of financial statements for 
financial periods ended 31 December 2010, 
31 December 2011 and up to 31 March 
2012. 
 
For more details, please click here.  
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ments of the Code of Professional Conduct 
and Ethics for Public Accountants and Ac-
counting Entities and the Companies Act. 
 
 
 
 
 
 
 
 
 
 
Please click here for the Audit Practice Bulle-
tin. 

ACRA issues APB No. 2 of 2013 
 
On 10 April 2013, the Accounting and 
Corporate Regulatory Authority (ACRA) 
released Audit Practice Bulletin (APB) 
No.2 of 2013 which highlights some of 
the non-compliance with the independ-
ence requirements which ACRA has dealt 
with through the complaints and disci-
pline process and focuses particularly on 
the topic of “Serving as an Officer or Di-
rector on the Board of Assurance Cli-
ents”.  It serves to remind all public ac-
countants and accounting entities of the 
need to strictly observe the require-
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http://www.ifrs.org/Open-to-Comment/Pages/International-Accounting-Standards-Board-Open-to-Comment.aspx
http://www.ifrs.org/Alerts/Publication/Pages/ED-Regulatory-Deferral-Account-Apr-13.aspx
http://www.icpascfr.org.sg/wp-content/uploads/2010/02/FSRC-Findings-2012-2013-final.pdf
http://www.acra.gov.sg/NR/rdonlyres/81BF8FB2-17B6-466E-8234-CA63289A4CCD/0/APBNo2of2013.pdf
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The Singapore Institute of Accredited Tax 

Professionals (SIATP) has issued the fol-

lowing Tax Alerts on its website (http://

www.siatp.org.sg/index.php/tax-news) 

since the previous issue of the LTC News-

letter (2013/4): 

 

 Revised GST e-Tax Guide on Approved 
Refiner and Consolidator Scheme 
(ARCS) (29 Apr 2013) [Read more]  

 

 Updated e-Tax Guide on Equity Remu-
neration Incentive Scheme (ERIS) (26 
Apr 2013) [Read more] 

 

 Revised e-Tax Guide on Assisted Self-
Help Kit (‘ASK’) Annual Review Guide 
(Third Edition) (19 Apr 2013) [Read 
more]  

 

 GST Assisted Self-help Kit (ASK) (19 
Apr 2013) [Read more] 

  

 Revised form on Assisted Self-Help Kit 
(ASK): Declaration Form on Com-
pleting Annual Review & Voluntary 
Disclosure of Errors (19 Apr 2013) 
[Read more]  

 

 Stamp Duties (Free Trade Agree-
ments)(Remission of ABSD) Rules 
2013 (18 Apr 2013) [Read More]  

 

 Stamp Duties (HDB Flats, HUDC Flats 
and Executive Condominium units)
(Remission of ABSD) Rules 2013 (18 
Apr 2013) [Read More]  

 

 Stamp Duties (Transfer of Interest of 
Property which Buyer has Interest)
(Remission of ABSD) Rules 2013 (18 
Apr 2013) [Read More]  

 

 Stamp Duties (Spouses)(Remission of 
ABSD) Rules 2013 (18 Apr 2013) [Read 
More]  

 

 Income Tax (Concessionary Rate of 
Tax for Approved Offshore General 
Insurers)(Amendment) Regulations 
2013 (18 Apr 2013) [Read More]  

 

 Income Tax (Concessionary Rate of 
Tax for Approved Offshore Composite 
Insurers)(Amendment) Regulations 
2013 (18 Apr 2013) [Read More]  

 

 Income Tax (Deduction for Resident 
Individual)(Prescribed Payment)
(Amendment) Regulations 2013 (16 
Apr 2013) [Read More]  

 

  Income Tax (Exemption and Deduc-
tion of Voluntary Cash Contribution)
(Prescribed Person) Regulations 
2013 (16 Apr 2013) [Read More]  

 

 Updated Form on Application for Ap-
proval of Equipment for Productivity 
and Innovation Credit (PIC) from Year 
of Assessment 2013 (15 Apr 2013) 
[Read more]  

 

 Singapore and Kazakhstan Enhance 
Tax Cooperation (9 Apr 2013) [Read 
more] 
 

 Revised GST e-Tax Guide on Exemp-
tion of Investment Precious Metals 
(IPM) (Second Edition) (4 Apr 2013) 
[Read more]  

 

 Revised GST e-Tax Guide on Exports 
(Eleventh Edition) (4 Apr 2013) [Read 
more]  

 

 Revised GST e-Tax Guide for Motor 
Vehicle Traders (Fourth Edition) (4 Apr 
2013) [Read more]  

 

 Stamp Duties (Relief from Stamp Duty 
upon Acquisition of Shares of Compa-
nies) Rules 2013 (3 Apr 2013) [Read 
more]  

 

 FAQs on Acquisition or Leasing of PIC IT 
and Automation Equipment (3rd Apr 
2013) [Read more]  

 

 Updates on PIC Bonus & FAQs (3 Apr 
2013) [Read more]  

 

 Updates on Paying Estimated Tax by 
Instalments on ECI Filed (1 Apr 2013) 
[Read more]  

 

  GST Computation Templates for Sale of 
New Vehicles (1 Apr 2013) [Read more] 
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http://www.siatp.org.sg/index.php/tax-news
http://www.siatp.org.sg/index.php/tax-news
http://www.iras.gov.sg/irasHome/uploadedfiles/e-Tax_Guide/etaxguides_GST_ARCS_2013_04_29.pdf
http://www.iras.gov.sg/irasHome/uploadedfiles/e-Tax_Guide/etaxguides_IIT_ERIS_2013-04-26.pdf
http://www.iras.gov.sg/irashome/uploadedfiles/e-Tax_Guide/etaxguides_GST_%20ASK%20Annual%20Review%20Guide_2013_04_19.pdf
http://www.iras.gov.sg/irashome/uploadedfiles/e-Tax_Guide/etaxguides_GST_%20ASK%20Annual%20Review%20Guide_2013_04_19.pdf
http://www.iras.gov.sg/irasHome/page04.aspx?id=9062
http://www.iras.gov.sg/irasHome/uploadedFiles/GST/For_GST_registered_traders/ASK%20Declaration%20Form%20on%20Completing%20Annual%20Review%20and%20Voluntary%20Disclosure%20of%20Errors.zip
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S214-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S215-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S216-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S217-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S217-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Income_tax/Regulations_Tax_Acts/S213-Income%20Tax%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Income_tax/Regulations_Tax_Acts/S212-Income%20Tax%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Income_tax/Regulations_Tax_Acts/S195-Income%20Tax%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Income_tax/Regulations_Tax_Acts/S194-Income%20Tax%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/News_and_Events/Singapore_Budget_-_Tax_Changes/Budget_2010/Approval%20for%20Automation%20Equipment%20for%20PIC_Wef%20YA%202013.xls#Corporate_Tax_forms
http://www.iras.gov.sg/irasHome/page03a.aspx?id=14806
http://www.iras.gov.sg/irasHome/page03a.aspx?id=14806
http://www.iras.gov.sg/irasHome/page03a.aspx?id=14806
http://www.iras.gov.sg/irasHome/uploadedfiles/e-Tax_Guide/etaxguides_GST_Exemption%20of%20IPM_2013-04-01.pdf
http://www.iras.gov.sg/irasHome/uploadedfiles/e-Tax_Guide/etaxguides_GST_a%20guide%20on%20exports(eleventh%20edition)_2013-04-01.pdf
http://www.iras.gov.sg/irasHome/uploadedfiles/e-Tax_Guide/etaxguides_GST_a%20guide%20on%20exports(eleventh%20edition)_2013-04-01.pdf
http://www.iras.gov.sg/irasHome/uploadedfiles/e-Tax_Guide/etaxguides_GST_guide%20for%20motor%20traders%20(4th%20edn)_2013-04-01.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S163-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_Acts/Stamp_Duties/S163-Stamp%20Duties%20Act.pdf
http://www.iras.gov.sg/irasHome/uploadedFiles/News_and_Events/Singapore_Budget_-_Tax_Changes/Budget_2010/PIC%20FAQ_Equip%20&%20Training.pdf
http://www.iras.gov.sg/irasHome/page04.aspx?id=14566
http://www.iras.gov.sg/irasHome/page04.aspx?id=420#Paying_your_estimated_taxes
http://www.iras.gov.sg/irasHome/uploadedFiles/Quick_Links/Tax_forms/GST/GST%20Computation%20Template%20for%20sale%20of%20new%20vehicles.xls
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Disclaimer Statement 
 
1. This newsletter contains general information only and LTC LLP is not, by means of this publication, rendering any professional 

advice or services. This newsletter is not a substitute for such professional advice or services, nor should it be used as a basis for 
any decision or action that may affect your business. Before making any decision or taking any action that may affect your busi-
ness, you should consult a professional advisor. 

 
2. Whilst every care has been taken in compiling this newsletter, LTC LLP makes no representations or warranty (expressed or im-

plied) about the accuracy, suitability, reliability or completeness of the information for any purpose. 
 

3. LTC LLP, its partners, employees or agents accept no liability to any party for any loss, damage or costs howsoever arising, wheth-
er directly or indirectly from any action or decision taken (or not taken) as a result of any person relying on or otherwise using 
this publication or arising from any omission from it. 

 
 

Copyright 
 
Copyright © May 2013 by LTC LLP. All rights reserved. No part of this newsletter may be reproduced, stored in a retrieval system, or 
transmitted in any form by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission 
from LTC LLP. 
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