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Introduction

1.
This preface to the Singapore Standards on Quality Control, Auditing, Assurance and Related Services (Singapore Standards) is issued to facilitate understanding of the objectives and operating procedures of the Institute of Certified Public Accountants of Singapore (ICPAS) and the scope and authority of the pronouncements it issues.
2.
ICPAS, as a member of the International Federation of Accountants (IFAC), is committed to IFAC’s broad mission of the development and enhancement of an accountancy profession able to provide services of consistently high quality in the public interest.  In working towards this mission, the Council of IFAC has established the International Auditing and Assurance Standards Board (IAASB) to develop and issue, on behalf of the Council, standards and statements on auditing and related services.  IAASB believes that the issue of such standards and statements will help to improve the degree of uniformity of auditing practices and related services throughout the world.

3.
As a condition of its membership, the ICPAS is obliged to support the work of IFAC by informing its members of every pronouncement developed by IFAC, to work towards implementation, when and to the extent possible under local circumstances, of those pronouncements and specifically to incorporate IFAC’s International Standards on Auditing (ISAs) in national auditing pronouncements.

The Authority Attaching to Singapore Standards

4.
Singapore Standards on Auditing (SSAs) are to be applied in the audit of historical financial information.
5.
Singapore Standards on Review Engagements (SSREs) are to be applied in the review of historical financial information. 
6.
Singapore Standards on Assurance Engagements (SSAEs) are to be applied in assurance engagements dealing with subject matters other than historical financial information.
7.
Singapore Standards on Related Services (SSRSs) are to be applied to compilation engagements, engagements to apply agreed upon procedures to information and other related services engagements as specified by the ICPAS.
8.
SSAs, SSREs, SSAEs and SSRSs are collectively referred to as the Singapore Engagement Standards.
9.
Singapore Standards on Quality Control (SSQCs) are to be applied for all services falling under the Singapore Engagement Standards.
10.
The Singapore Standards contain basic principles and essential procedures (identified in bold type lettering) together with related guidance in the form of explanatory and other material, including appendices. The basic principles and essential procedures are to be understood and applied in the context of the explanatory and other material that provide guidance for their application. It is therefore necessary to consider the whole text of a Standard to understand and apply the basic principles and essential procedures.
11.
The nature of the Singapore Standards requires professional accountants to exercise professional judgment in applying them. In exceptional circumstances, a professional accountant may judge it necessary to depart from a basic principle or essential procedure of an Engagement Standard to achieve more effectively the objective of the engagement. When such a situation arises, the professional accountant should be prepared to justify the departure.

12.
Any limitation of the applicability of a specific Singapore Standard is made clear in the standard.

13.
In circumstances where specific Singapore Standards or guidance contained in a Singapore Standard are not applicable in a public sector environment, or when additional guidance is appropriate in such an environment, a Public Sector Perspective (PSP) is stated. When no PSP is added, the Standard is to be applied as written to engagements in the public sector.

The Authority Attaching to Statements of Auditing Practice

14.
Singapore Auditing Practice Statements (SAPs) are issued to provide interpretive guidance and practical assistance to professional accountants in implementing SSAs and to promote good practice. Singapore Review Engagement Practice Statements (SREPs), Singapore Assurance Engagement Practice Statements (SAEPs) and Singapore Related Services Practice Statements (SRSPSs) are issued to serve the same purpose for implementation of SSREs, SSAEs and SSRSs respectively.
15 
Professional accountants should be aware of and consider SAPs applicable to the engagement. A professional accountant who does not consider and apply the guidance included in a relevant Practice Statement should be prepared to explain how the basic principles and essential procedures in the Singapore Engagement Standard(s) addressed by the SAP have been complied with.
Other Papers Published by the International Auditing and Assurance Standards Board

16.
Other papers, for example Discussion Papers, are published to promote discussion or debate on auditing, assurance and related services and quality control issues affecting the accounting profession, present findings, or describe matters of interest relating to auditing, assurance, related services and quality control issues affecting the accounting profession. They do not establish any basic principles or essential procedures to be followed in audit, assurance or related services engagements.

Application of Standards

17.
Where the Council deems it necessary, additional standards may be developed on matters of relevance in Singapore not covered by existing Standards. These additional pronouncements are referred to as Audit Guidance Statements (AGSs).

18.
Members of the ICPAS are expected to comply with all standards issued by the ICPAS.  Apparent failure to do so may result in an investigation into the members’ conduct by the Disciplinary Committee of the ICPAS.

19.
It is impractical to establish standards which universally apply to all situations and circumstances an auditor may encounter.  Therefore public accountants should consider the adopted standards as the basic principles which they should follow in performing their work.  The precise procedures required to apply these standards are left to the professional judgement of the individual auditor and will depend on the circumstances of each case.

20.
The date from which members are expected to observe a Standard is set out in the explanatory foreword.
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