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IN THIS ISSUE Abu-Ghazaleh: ASCA (Jordan) Issues Translated Arabic Version of 
Guide to Using ISAs in the Audits of SMEs 2018

AMMAN -The Arab Society of Certified 
Accountants (ASCA/Jordan) issued the 
approved translated Arabic version of 
the Guide to Using ISAs in the Audits 
of Small- and Medium-Sized Entities 
(SMEs), issued by the International 
Federation of Accountants (IFAC).

HE Dr. Talal Abu-Ghazaleh, ASCA 
Chairman, stated that the Guide aims at 
helping practitioners conduct high-quality, 
cost-effective audits, enabling them to 
better serve SMEs and, in turn, the wider 
public interest. 

The fourth edition has been updated to reflect 
the recent changes to the ISAs including 
the International Audit and Assurance 
Standards Board (IAASB) projects on 
Using the Work of Internal Auditors; the 
Auditor’s Responsibilities Relating to 
Other Information; Auditor Reporting; 
Disclosures and Non-Compliance with 
Laws and Regulations. 

This Guide can be used to:
• Develop a deeper understanding of an 

audit conducted in compliance with 
the ISAs;

• Develop a staff manual (supplemented 
as necessary for local requirements 
and a firm’s procedure) to be used for 
day-to-day reference, and as a basis for 
training sessions and individual study 
and discussion; and

• Help ensure that staff adopt a consistent 
approach to planning and performing 
an audit.

The Guide has been organized into two 
volumes as follows:-
Volume 1 of the Guide, which provides 
an overview of the entire audit and a 
discussion of key audit concepts such as 
materiality, assertions, internal control, 
risk assessment procedures, and the use of 
further audit procedures in responding to 
assessed risks. It also includes a summary 
of ISA requirements with respect to: 
• Specific areas such as accounting 

estimates, related parties, subsequent 
events, going concern, and others; 

• Documentation requirements; and 
• Forming an opinion on the financial 

statements. 

Volume 2 of the Guide focuses on how to 
apply the concepts outlined in Volume 1. 
It follows the typical stages involved in 
performing an audit, starting with client 
acceptance, planning, and risk assessment, 
and then the risk response, evaluating 
audit evidence obtained, and forming an 
appropriate audit opinion.
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IASCA Announces its Training Plan for Second Half of 2019
 AMMAN - IASCA has issued its training plan for the 
second half of  2019 which takes into consideration 
the training needs of domestic and regional markets. 

The plan includes a number of qualifying and 
specialized training courses that aim to develop 
the skills of participants in the fields of accounting, 
auditing, and other related subject matters.  

IASCA Holds IACPA Exam in June 2019
AMMAN- The International Arab Society of Certified 
Accountants (IASCA) held the International Arab 
Certified Public Accountant (IACPA) exams across the 
Arab world in June 2019. 

The IACPA curriculum has been developed according 
to international accounting and auditing standards, with 

the participation of experts from IASCA. The 
qualification has been approved by a group 
of Arab countries to practice the profession 
of auditing with the purpose of licensing the 
practice of public accounting profession. 
These countries include Jordan, the UAE, 
Yemen, Syria, Lebanon, Sudan, Qatar, and 
Kurdistan Region (Iraq). 

The results of the June session exams will be announced 
by the end of July 2018 on the Society’s website.
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Amman - The International Accounting Standards Board (Board) has 
published proposed narrow-scope amendments to four IFRS Standards 
as part of its maintenance and improvements of the Standards.

Annual improvements are limited to changes that either clarify the wording 
in an IFRS Standard or correct relatively minor unintended consequences, 
oversights or conflicts between requirements in the Standards.

Matters dealt with through annual improvements often arise from questions submitted to the IFRS Interpretations 
Committee.

The four proposed amendments included in this year’s annual improvements consultation document are:

Standard Proposed amendment
IFRS 1 First-time Adoption of Interna-
tional Financial Reporting Standards

Simplify the application of IFRS 1 by a subsidiary that becomes 
a first-time adopter of IFRS Standards after its parent company 
has already adopted them. The proposed amendment relates to 
the measurement of cumulative translation differences.  

IFRS 9 Financial Instruments Clarify the fees a company includes in assessing the terms of 
a new or modified financial liability to determine whether to 
derecognize a financial liability.

Illustrative Examples accompanying 
IFRS 16 Leases

Remove the potential for confusion regarding lease incentives 
by amending an Illustrative Example accompanying IFRS 16.

IAS 41 Agriculture Align the fair value measurement requirements in IAS 41 with 
those in other IFRS Standards.

London - The International Accounting Standards Board 
(Board) has proposed amendments to the insurance 
contracts Standard, IFRS 17, for public consultation. 
The aim of the amendments is to continue supporting 
implementation by reducing the costs of implementing 
the Standard and making it easier for companies to 
explain their results when they apply the Standard.

IFRS 17 was issued in May 2017. It is the first truly 
international accounting standard for insurance 
contracts and addresses the many inadequacies in 
accounting for such contracts.

Following discussions with those affected by 
the Standard after it was issued, the Board 
decided to propose amendments to IFRS 17 
to alleviate concerns and challenges raised 
about implementing the Standard.

The proposed amendments are designed to minimize 
the risk of disruption to implementation already 
underway. They do not change the fundamental 
principles of the Standard or reduce the usefulness of 
information for investors. In the light of the proposed 
amendments, the Board has also proposed to defer the 
effective date of the Standard by one year to 2022.

Training Courses of May 2019

IASB Consults on Amendments to Aid Implementation of IFRS 17
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Hans Hoogervorst, Chair of the International 
Accounting Standards Board, said:

Moving to IFRS 17 is a big task and this proposed 
package of targeted amendments will help insurers in 
their ongoing implementation of the new Standard.

Access the Exposure Draft Amendments to IFRS 17. 
The comment deadline is September 25, 2019.

To supplement the consultation, the Board will 
organize stakeholder events around the world. 

Available to help stakeholders in the consultation 
process are a Snapshot, providing an overview 
of the proposed amendments and a version of the 
insurance contracts Standard incorporating the 
proposed amendments.
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FOR MORE INFORMATION
Tel: (0962-6) 5100900
Fax: (0962-6) 5100901

Or you may reach us electronically through our website:
ascasociety.org 

And our emails:
asca.jordan@iascasociety.org 

salouri@iascasociety.org
www.facebook.com/ASCAsociety 
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