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 Global Regulatory Report 
 

January 2019  
 

This report was compiled by public policy and regulation staff at the International Federation of Accountants 
(IFAC), summarizing select globally significant public policy and regulatory developments impacting the 
accounting and auditing profession. The report is not intended to be a complete compilation of all 
developments.  
 

Highlights 
 

Australia 
 

• January 24 - The Australian Securities and Investments Commission issued a report on the 
results from its audit firm inspections for the period 1 January 2017 to 30 June 2018, with findings 
in 20% of the key audit areas, compared to 23% in the previous 18-month period...on page 7 

 
Canada  
 

• January 16 - The Canadian Public Accountability Board announced its ‘Strategic Plan 2019-21: 
Accelerating Audit Quality’…on page 6 

 
China  
 

•  January 18 - The China Securities Regulatory Commission (CSRC) signed a Memorandum of 
Understanding (MOU) Regarding Securities and Futures Regulatory Cooperation with the 
German Federal Financial Supervisory Authority (BaFin)…on page 8 

 
IAASB 
 

• January 11 - The IAASB released a webcast explaining the public interest issues addressed by 
International Standard on Auditing 540 (Revised), Auditing Accounting Estimates and Related 
Disclosures...on page 6 

 
IASB 
 

• January 30 - Erkki Liikanen delivered a speech in Kuala Lumpur at his first meeting as Trustee 
Chair, outlining the key priorities for the Foundation...on page 5 

• January 23 - The continued its considerations of how to respond to the concerns and 
implementation challenges raised in relation to the new insurance contracts Standard, IFRS 
17...on page 5 

 
IAESB 
 

• January 28 - The IAESB released the revised International Education Standard (IES) 7, 
Continuing Professional Development...on page 5  
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IFAC 
 

• January 25 - The second G20 Public trust in tax reveals a high level of distrust among the public 
in politicians when it comes to tax systems, but that public trust in professionals, such as 
accountants and lawyers is comparatively high...on page 9 

• January 7 - IFAC published a report on “Enabling the Accountant's Role in Effective Enterprise 
Risk Management” which investigates the role of accountants as risk experts…on page 5 
 

IFIAR 
 

• January 17 - IFIAR announced two new members, the Authority for Public Oversight of the 
Statutory Audit Activity (ASPAAS) of Romania and the Capital Markets Authority (CMA) of Saudi 
Arabia...on page 7 

 
IOSCO 
 

• January 18 - IOSCO published a statement setting out the importance for issuers of considering 
the inclusion of environmental, social and governance (ESG) matters when disclosing information 
material to investors’ decisions...on page 8   

• January 17 - IOSCO published the ‘IOSCO Report on Good Practices for Audit Committees in 
Supporting Audit Quality’, which seeks to provide assistance to audit committees in the support 
and promotion of audit quality…on page 6 

 
IPSASB 
 

• January 31 - The IPSASB has released a new standard and an Exposure Draft on accounting for 
social benefits, and collective and individual services, respectively; comments due May 31, 
2019...on page 8 

 
Ireland 
 

• January 15 - IAASA published summary information on its financial reporting enforcement 
activities undertaken during 2018...on page 7 

 
OECD 
 

• January 29 - The OECD has released a new publication, Harmful Tax Practices - 2018 Progress 
Report on Preferential Regimes...on page 8 

• January 15 - The OECD issued a new report and database, “Corporate Tax Statistics” which is 
intended to assist in the study of corporate tax policy and expand the quality and range of data 
available for the analysis of base erosion and profit shifting (BEPS)…on page 8  

• January 11 - The OECD, the South African Revenue Service (SARS) and National Treasury of 
South Africa (National Treasury) signed a Memorandum of Co-operation (MoC)…on page 9 

• January 10 - OECD Deputy Secretary General Ludger Schuknecht and Director of the Center for 
Tax Policy and Administration Pascal Saint-Amans, gathered in Paris with State Secretary for 
Finance of the Netherlands, Mr Menno Snel for comprehensive discussions related to 
international cooperation regarding taxation…on page 9 
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United Kingdom 
 

• January 21 - The UK FRCs Financial Reporting Lab has published the latest in its series of 
reports looking at how technology might impact the production, distribution and consumption of 
corporate reporting...on page 9 

• January 11 - The UK Parliament Business, Energy and Industrial Strategy (BEIS) Committee held 
the opening evidence session of its inquiry into the future of audit, questioning academics and 
investors...on page 6 

• January 10 - The UK FRC launched a consultation seeking opinions regarding the proposed 
changes to the Third Country Auditors Instrument on time-to-time fees for Third Country Auditors 
in the UK…on page 7 

 
United States 
 

• January 30 - The Center for Audit Quality published its 2018 Year in Review, which covers the 
CAQ’s key activities and accomplishments in support of public company audit quality…on page 6 

• January 17 - the Emerging Issues Task Force (EITF) agreed to align the accounting for 
production costs of episodic television series with the accounting for production costs of films by 
removing the content distinction...on page 5 

• January 10 - The Financial Accounting Standards Board (FASB) issued a Q&A document that 
addresses issues related to the weighted average remaining maturity (WARM) method…on page 
5 

• January 8 - The Center for Audit Quality issued a new framework to help auditing firms make 
disclosures about how they promote and monitor the quality of the audits they perform…on page 
7 
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Coming up in February  
 

• February 4 - Consultation on IFRS Taxonomy Update 2018 General Improvements closes. 
• February 5 - EFRAG Meeting with Portuguese Stakeholders on reporting developments in Lisbon, 

Portugal 
• February 6 - IFRS International Accounting Standards Board Meeting in London. 
• February 13 - Tentatively scheduled FASB meeting (or Feb 20/27). 
• February 14 - 15 - Monitoring Group meeting (Registration Closed), Madrid. 
• February 20 - IFRS Taxonomy Consultative Group Meeting.  
• February 26 - FAF Board of Trustees Meeting. 
• February 26 - OECD Two-day 'Roundtable on Capital Market and Financial Reform in Asia, Tokyo. 
• February 27 - EFRAG Board Meeting on Governance and Oversight in Brussels. 
• February 28 - IFIAR Board Meeting.  
 
  

https://www.ifrs.org/projects/work-plan/ifrs-taxonomy-update-2018-general-improvements/comment-letters-projects/pu-ifrs-taxonomy-update-2018-general-improvements/
https://www.ifrs.org/news-and-events/calendar/2019/february/international-accounting-standards-board/
https://www.fasb.org/jsp/FASB/Page/SectionPage&cid=1351027222244
https://www.iosco.org/meeting-registration/?subSection=iosco_events&subSection1=meeting_registration
https://www.ifrs.org/news-and-events/calendar/2019/february/ifrs-taxonomy-consultative-group/
https://www.adb.org/news/events/oecd-adbi-roundtable-capital-market-and-financial-reform-asia-2019
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Accounting/Auditing Profession 
 
International Accounting Education Standards Board 
 
January 28 - The IAESB released the revised International Education Standard (IES) 7, Continuing 
Professional Development. The standard clarifies the principles and requirements on how professional 
accountancy organizations measure, monitor, and enforce their continuing professional development 
systems. 
http://www.ifac.org/news-events/2019-01/new-education-standard-focuses-professional-development 
 
International Federation of Accountants  
 
January 7 - IFAC published a report on “Enabling the Accountant's Role in Effective Enterprise Risk 
Management” which investigates the role of accountants as risk experts and how they can play towards 
effective ERM as CFOs and within finance functions.  
https://www.ifac.org/publications-resources/enabling-accountants-role-effective-enterprise-risk-
management 
 

Accounting Standards 
 
International Accounting Standards Board 
 
January 30 - Erkki Liikanen delivered a speech in Kuala Lumpur at his first meeting as Trustee Chair, 
outlining the key priorities for the Foundation. 
https://www.ifrs.org/news-and-events/2019/01/erkki-liikanen-trustees-speech-kuala-lumpur/ 
 
January 23 - The continued its considerations of how to respond to the concerns and implementation 
challenges raised in relation to the new insurance contracts Standard, IFRS 17, during its January 
meeting. The IASB decided to propose targeted improvements in three areas that it expects will ease 
implementation of the Standard and make it easier for companies to explain the results of applying IFRS 
17 to investors and others. The changes the Board voted to propose are linked to the recognition of 
contract costs, reinsurance contracts and the investment service elements of a contract. 
https://www.ifrs.org/news-and-events/2019/01/iasb-progresses-ifrs-17-discussions-at-its-january-meeting/ 
 
 
United States 
 
January 17 - the Emerging Issues Task Force (EITF) agreed to align the accounting for production costs 
of episodic television series with the accounting for production costs of films by removing the content 
distinction. The EITF also reached a consensus to allow an entity to assess a film group for impairment 
and to amend the presentation and disclosure requirements for films and episodic content. In addition, the 
EITF agreed to make conforming amendments to FASB Subtopic 920-350, Entertainment — 
Broadcasters — Intangibles — Goodwill and Other, to align its impairment and presentation and 
disclosure guidance with the EITF’s decisions. The EITF also reached decisions on other items, including 
amortization, cash flow presentation of payments for license agreements, transition and transition 
disclosures, private company considerations, and effective date. 
https://www.fasb.org/cs/Satellite?c=FASBContent_C&cid=1176171978204&pagename=FASB%2FFASB
Content_C%2FEmergingIssuesTaskForcePage 
 
  

http://www.ifac.org/news-events/2019-01/new-education-standard-focuses-professional-development
https://www.ifac.org/publications-resources/enabling-accountants-role-effective-enterprise-risk-management
https://www.ifac.org/publications-resources/enabling-accountants-role-effective-enterprise-risk-management
https://www.ifrs.org/news-and-events/2019/01/erkki-liikanen-trustees-speech-kuala-lumpur/
https://www.ifrs.org/news-and-events/2019/01/iasb-progresses-ifrs-17-discussions-at-its-january-meeting/
https://www.fasb.org/cs/Satellite?c=FASBContent_C&cid=1176171978204&pagename=FASB%2FFASBContent_C%2FEmergingIssuesTaskForcePage
https://www.fasb.org/cs/Satellite?c=FASBContent_C&cid=1176171978204&pagename=FASB%2FFASBContent_C%2FEmergingIssuesTaskForcePage
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January 10 - The Financial Accounting Standards Board (FASB) issued a Q&A document that addresses 
issues related to the weighted average remaining maturity (WARM) method for estimating the allowance 
for credit losses for less complex financial asset pools.  
https://www.fasb.org/cs/ContentServer?c=Document_C&cid=1176171932989&d=&pagename=FASB%2F
Document_C%2FDocumentPage 
 

Auditing Standards 
 
International Auditing and Assurance Standards Board 
 
January 11 - The IAASB released a webcast explaining the public interest issues addressed by 
International Standard on Auditing 540 (Revised), Auditing Accounting Estimates and Related 
Disclosures. 
http://www.ifac.org/news-events/2019-01/isa-540-revised-presentation 
 

Audit Policy 
 

United Kingdom 
 
January 11 - The UK Parliament Business, Energy and Industrial Strategy (BEIS) Committee held the 
opening evidence session of its inquiry into the future of audit, questioning academics and investors. 
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-
industrial-strategy/news-parliament-2017/future-of-audit-evidence-17-19/ 

 
Audit Quality 

 
IOSCO  
 
January 17 - IOSCO published the ‘IOSCO Report on Good Practices for Audit Committees in Supporting 
Audit Quality’, which seeks to provide assistance to audit committees in the support and promotion of 
audit quality.  
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD618.pdf 
 
 
Canada  
 
January 16 - The Canadian Public Accountability Board announced its ‘Strategic Plan 2019-21: 
Accelerating Audit Quality’, designed to drive sustainable solutions to accelerate audit quality in Canada. 
http://www.cpab-ccrc.ca/Documents/Strategic%20Plan/2019-21%20Strategic%20Plan%20EN.pdf 
 
United States  
 
January 30 - The Center for Audit Quality published its 2018 Year in Review, which covers the CAQ’s key 
activities and accomplishments in support of public company audit quality. Among other topics, the Year 
in Review highlights the CAQ’s work to help public company auditors improve their effectiveness, its 
support for independent research, its collaborative efforts to fight financial reporting fraud and work with 
audit committees, and its engagement with investors and regulators on a range of key issues. 
https://www.thecaq.org/caq-year-review-2018 
 
  

https://www.fasb.org/cs/ContentServer?c=Document_C&cid=1176171932989&d=&pagename=FASB%2FDocument_C%2FDocumentPage
https://www.fasb.org/cs/ContentServer?c=Document_C&cid=1176171932989&d=&pagename=FASB%2FDocument_C%2FDocumentPage
http://www.ifac.org/news-events/2019-01/isa-540-revised-presentation
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-industrial-strategy/news-parliament-2017/future-of-audit-evidence-17-19/
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-industrial-strategy/news-parliament-2017/future-of-audit-evidence-17-19/
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD618.pdf
http://www.cpab-ccrc.ca/Documents/Strategic%20Plan/2019-21%20Strategic%20Plan%20EN.pdf
https://www.thecaq.org/caq-year-review-2018
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January 8 - The Center for Audit Quality issued a new framework to help auditing firms make disclosures 
about how they promote and monitor the quality of the audits they perform. The CAQ’s Audit Quality 
Disclosure Framework seeks to assist firms in the development of transparent and high quality audit 
reports.  
https://www.thecaq.org/audit-quality-disclosure-framework 
 

Cross-border Regulation 
 

United Kingdom 
 
January 10 - The UK FRC launched a consultation seeking opinions regarding proposed changes to the 
time-to-time fees for Third Country Auditors (TCAs) in the TCA (Fees) Instrument. The intended purpose 
of this is to improve and protect public confidence in the annual and comprehensive financial statements 
of designated companies listed on markets in the EEA that are audited by TCAs. Comments due by July 
2nd, 2019.  
https://www.frc.org.uk/getattachment/c841762c-bc47-4eef-9863-bdb3e6128c39/;.aspx 

 
 

Enforcement/Litigation 
 
Ireland 
 
January 15 - IAASA published summary information on its financial reporting enforcement activities 
undertaken during 2018. During the year, IAASA examined 39 annual and half-yearly financial statements 
and raised 164 separate matters with those companies. 
https://www.iaasa.ie/News/2019/Snapshot-of-IAASA’s-financial-reporting-enforcemen 
 

Inspections/Registration/Oversight 
 

International Forum of Independent Audit Regulators 
 
January 17 - IFIAR announced two new members, the Authority for Public Oversight of the Statutory 
Audit Activity (ASPAAS) of Romania and the Capital Markets Authority (CMA) of Saudi Arabia. 
https://www.ifiar.org/latest-news/romania-aspaas-and-saudi-arabia-cma-join-ifiar-as-new-members/ 
 
Australia 
 
January 24 - The Australian Securities and Investments Commission issued a report on the results from 
its audit firm inspections for the period 1 January 2017 to 30 June 2018, with findings in 20% of the key 
audit areas, compared to 23% in the previous 18-month period. ASIC also announced the results from a 
review of the 30 June 2018 financial reports of 215 listed and other public interest entities, having made 
inquiries of 55 entities on 79 matters, seeking explanations of accounting treatments. 
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-014mr-findings-from-
30-june-2018-financial-reports/ 
 
  

https://www.thecaq.org/audit-quality-disclosure-framework
https://www.frc.org.uk/getattachment/c841762c-bc47-4eef-9863-bdb3e6128c39/;.aspx
https://www.iaasa.ie/News/2019/Snapshot-of-IAASA's-financial-reporting-enforcemen
https://www.ifiar.org/latest-news/romania-aspaas-and-saudi-arabia-cma-join-ifiar-as-new-members/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-014mr-findings-from-30-june-2018-financial-reports/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-014mr-findings-from-30-june-2018-financial-reports/
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Public Sector Financial Management 
 

International Public Sector Accounting Standards Board 
 
January 31 - The IPSASB has released a new standard and an Exposure Draft on accounting for social 
benefits, and collective and individual services, respectively; comments due May 31, 2019. The issuances 
include International Public Sector Accounting Standard (IPSAS) 42, Social Benefits, and the related 
Exposure Draft (ED) 67, Collective and Individual Services and Emergency Relief (Amendments to IPSAS 
19). 
http://www.ifac.org/news-events/2019-01/ipsasb-delivers-guidance-significant-areas-public-expenditure 

 
Regulatory Cooperation 

 
China  
 
January 18 - The China Securities Regulatory Commission (CSRC) signed a Memorandum of 
Understanding (MOU) Regarding Securities and Futures Regulatory Cooperation with the German 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) in Beijing to extend their bilateral regulation 
cooperation, with specific interest placed on the supervisory coordination on D-share issuing and listing, 
and general supervision over cross-border security provisions and derived products.  
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201901/t20190118_349969.html 
 

Sustainability/Integrated Reporting 
 

International Organization of Securities Commissions 
 
January 18 - IOSCO published a statement setting out the importance for issuers of considering the 
inclusion of environmental, social and governance (ESG) matters when disclosing information material to 
investors’ decisions.   
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD619.pdf 

 
Tax Policy 

 
Organisation for Economic Cooperation and Development 
 
January 29 - The OECD has released a new publication, Harmful Tax Practices - 2018 Progress Report 
on Preferential Regimes, which contains results demonstrating that jurisdictions have delivered on their 
commitment to comply with the standard on harmful tax practices, including ensuring that preferential 
regimes align taxation with substance. 
http://www.oecd.org/tax/oecd-announces-progress-made-in-addressing-harmful-tax-practices-beps-
action-5.htm 
 
January 15 - The OECD issued a new report and database, “Corporate Tax Statistics” which is intended 
to assist in the study of corporate tax policy and expand the quality and range of data available for the 
analysis of base erosion and profit shifting (BEPS). It showcases that corporate income tax is still a 
substantial source of tax revenue for government around the world. 
http://www.oecd.org/tax/beps/corporate-tax-statistics-database.htm 
 
  

http://www.ifac.org/news-events/2019-01/ipsasb-delivers-guidance-significant-areas-public-expenditure
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201901/t20190118_349969.html
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD619.pdf
http://www.oecd.org/tax/oecd-announces-progress-made-in-addressing-harmful-tax-practices-beps-action-5.htm
http://www.oecd.org/tax/oecd-announces-progress-made-in-addressing-harmful-tax-practices-beps-action-5.htm
http://www.oecd.org/tax/beps/corporate-tax-statistics-database.htm
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January 11 - The OECD, the South African Revenue Service (SARS) and National Treasury of South 
Africa (National Treasury) signed a Memorandum of Co-operation (MoC), creating an agreement for 
continued cooperative work in the taxation area and strengthening tax cooperation to promote fair and 
efficient tax systems.  
http://www.oecd.org/tax/oecd-sars-and-national-treasury-continue-partnership-to-strengthen-tax-co-
operation.htm 
 
January 10 - The OECD Deputy Secretary General Ludger Schuknecht and Director of the Center for Tax 
Policy and Administration Pascal Saint-Amans, gathered in Paris with State Secretary for Finance of the 
Netherlands, Mr Menno Snel for comprehensive discussions related to international cooperation 
regarding taxation, with emphasis placed on managing the issue of tax evasion. 
http://www.oecd.org/tax/oecd-and-the-netherlands-discuss-developments-in-international-tax-
cooperation.htm 
 
International Federation of Accountants 
 
January 25 - The second G20 Public trust in tax report from ACCA, CA ANZ and IFAC - surveying more 
than 8,400 individuals across the G20 countries - reveals a high level of distrust among the public in 
politicians and non-government organizations when it comes to tax systems, but that public trust in 
professionals, such as accountants and lawyers is comparatively high. 
http://www.ifac.org/news-events/2019-01/tax-transparency-complexity-inequality-and-corruption-are-
biggest-concerns 
 

Technology 
 

United Kingdom 
 
January 21 - The UK FRCs Financial Reporting Lab has published the latest in its series of reports 
looking at how technology might impact the production, distribution and consumption of corporate 
reporting. 
https://www.frc.org.uk/news/january-2019-(1)/artificial-intelligence-and-corporate-reporting 
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http://www.oecd.org/tax/oecd-sars-and-national-treasury-continue-partnership-to-strengthen-tax-co-operation.htm
http://www.oecd.org/tax/oecd-and-the-netherlands-discuss-developments-in-international-tax-cooperation.htm
http://www.oecd.org/tax/oecd-and-the-netherlands-discuss-developments-in-international-tax-cooperation.htm
http://www.ifac.org/news-events/2019-01/tax-transparency-complexity-inequality-and-corruption-are-biggest-concerns
http://www.ifac.org/news-events/2019-01/tax-transparency-complexity-inequality-and-corruption-are-biggest-concerns
https://www.frc.org.uk/news/january-2019-(1)/artificial-intelligence-and-corporate-reporting

