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On 28 April 2015, the International Ac-
counting Standards Board (IASB) voted 
to publish an Exposure Draft (ED) pro-
posing a one-year deferral of the effec-
tive date of International Financial Re-
porting Standard (IFRS) 15 to 1 January 
2018. 
 
IFRS 15 Revenue from Contracts with 
Customers was issued jointly by the 
IASB and the US Financial Accounting 
Standards Board (FASB) in May 2014 
with an effective date of 1 January 
2017.  

The IASB will consult on the proposed 
deferral of the effective date by one 
year before it is confirmed, as is re-
quired by its due process. Early applica-
tion of the Standard would still be per-
mitted. 
 
The reason for deferring the effective 
date is that the IASB is planning to issue 
an ED with proposed clarifications to the 
Standard, stemming from the joint Tran-
sition Resource Group (TRG) meetings, 
as well as the desire to keep the effec-
tive date of the IASB’s and the FASB’s 
revenue Standards aligned. The FASB 
voted to propose a one-year deferral of 
the effective date of the Standard in ear-
ly April. 

IASB proposes a one-year deferral of the effective date of the revenue 
standard (IFRS 15) to 1 January 2018 

PART 2: REGULTORY AND BUSINESS  

On 15 April 2015, the Accounting and 
Corporate Regulatory Authority 
(ACRA) announced a two-phase imple-
mentation approach for the legislative 
amendments to the Companies 
(Amendment) Act. About 40% of the 
over 200 legislative amendments will 
take effect in the first phase on 1 July 
2015. The second phase encompass-
ing the rest of the legislative amend-
ments is expected to come into effect 
in the first quarter of 2016. Details on 
the key legislative amendments to be 
implemented in each phase can be 
viewed here.  

The commencement notification for 
Phase 1 of the legislative amendments 
to be implemented on 1 July 2015 will 
be published by end May 2015, with 
supporting subsidiary legislation to be 
issued in June 2015.  
 
For the effective date of implementa-
tion of Phase 2, ACRA will provide about 
two months’ advance notice. 
 

ACRA announces phased implementation of the Companies 
(Amendment) Act 2014 

https://www.acra.gov.sg/Legislation/Two-Phase_Implementation_of_Companies_(Amendment)_Act_2014/
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In addition, the revised provisions include: 
 New and clarified guidance regarding 

what constitutes management respon-
sibility; and 

 Clarified guidance regarding the con-
cept of “routine or mechanical” ser-
vices relating to the preparation of ac-
counting records and financial state-
ments for audit clients that are not 
PIEs. 

 
The revisions also include corresponding 
changes to the Code’s non-assurance services 
provisions with respect to other assurance 
clients. 
 
To access the revised pronouncement, please 

click here. The changes will be effective from 

15 April 2016, with early adoption permitted. 
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On 14 April 2015, the International Ethics Stand-
ards Board for Accountants (IESBA) re-
leased changes to enhance the independence 
provisions in the Code of Ethics for Professional 
Accountants (the Code) by, in particular, no long-
er permitting auditors to provide certain prohibit-
ed non-assurance services to public interest enti-
ty (PIE) audit clients in emergency situations, and 
ensuring that they do not assume management 
responsibility when providing non-assurance ser-
vices to audit clients. 
 
The revisions include the removal of provisions 
that permitted an audit firm to provide certain 
bookkeeping and taxation services to PIE audit 
clients in emergency situations, as these were 
susceptible to being interpreted too generally.  

 
PART 3: ETHICS 
IESBA announces changes to independence provisions in the Code of Ethics for Professional 
Accountants  

PART 4: ASSURANCE AND AUDITING 

On 8 April 2015, the International Auditing and 
Assurance Standards Board (IAASB) released 
International Standard on Auditing (ISA) 720 
(Revised), The Auditor’s Responsibilities Re-
lating to Other Information. The revisions aim 
to clarify and increase the auditor’s involve-
ment with “other information”—defined in the 
standard as financial and non-financial infor-
mation, other than the audited financial state-
ments, that is included in entities’ annual re-
ports. 
 
The standard also includes new requirements 
related to auditor reporting on other infor-
mation that complement the changes arising 
from the IAASB’s new and revised Auditor Re-
porting standards, issued earlier this year. Con-
current with those standards, ISA 720 (Revised) 
will be effective for audits of financial state-
ments for periods ending on or after 15 Decem-
ber 2016.   
 

The Basis for Conclusions, which explains 
the IAASB’s rationale for its decisions, and 
an “At a Glance” document, which explains 
the main changes from the extant ISA, are 
also available. 
 
For further information and to access the 
above mentioned documents, please click 
here. 

4.1 AASB issues Revised ISA 720  

http://www.ifac.org/news-events/2015-04/iesba-reinforces-auditor-independence-provisions-further-limits-exceptions-and-c
http://www.ifac.org/news-events/2015-04/iaasb-s-revised-standard-isa-720-enhances-auditor-focus-annual-reports-light-inc
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 Practice Direction No. 6 of 2007: Practi-
cal Experience Requirements for Regis-
tration as a Public Accountant and New 
Fees; and 

 
 Practice Direction No. 1 of 2005: Appli-

cation for Registration as a Public Ac-
countant, except for paragraphs 17 and 
18 which continue to apply and are re-
produced at paragraphs 2 and 3 of this 
practice direction. 

 
 To access the Practice Direction No 3 of 2015, 
please click here. 
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On 28 April 2015, ACRA issued Practice Direction 
No. 3 of 2015: Revocation of Practice Directions 
relating to Practical Experience Requirement for 
Registration as a Public Accountant. 
 
This Practice Direction states that with the imple-
mentation of the new practical experience re-
quirements which took effect from 1 February 
2015, the following Practice Directions have been 
revoked: 
 
 Practice Direction No. 2 of 2013: Required 

Practical Experience under the Second 
Schedule to the Accountants (Public Ac-
countants) Rules for Registration as a Pub-
lic Accountant; 

 
 Practice Direction No. 1 of 2008: Applica-

tion for Registration as a Public Accountant 
- Revised Structured Practical Experience 
Log Book; 

 
PART 4: ASSURANCE AND AUDITING (CONT’D) 
4.2 ACRA issues Practice Direction No. 3 of 2015 

https://www.acra.gov.sg/uploadedFiles/Content/Publications/Practice_Directions/2015/PD%203_2015.pdf
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Disclaimer Statement 
 
This newsletter contains general information only and RT LLP is not, by means of this document, rendering any professional advice or services. This newsletter is not a substi-
tute 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 business, you should consult a professional advisor. 
 
Whilst every care has been taken in compiling this newsletter, RT LLP makes no representations or warranty (expressed or implied) about the accuracy, suitability, reliability 
or completeness of the information for any purpose. 
 

RT LLP, its partners, its employees or agents accept no liability to any party for any loss, damage or costs howsoever arising, whether 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 
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