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 Global Regulatory Report 
 

March 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 
 
B20 
 
• March 15 - B20 Tokyo issued its joint recommendations to the G20 Leaders under the title Society 

5.0 for SDGs...on page 8 
 
Canada 
 
• March - The Canadian Public Accountability Board issued its annual Audit Inspections Results report 

for 2018 indicating inspections of the 14 public accounting firms reviewed showed an overall increase 
in significant findings, with findings in 28% of files inspected up from 12% in 2017...on page 7 

 
European Union 

 
• March 27 - The ESMA published its report “Enforcement and Regulatory Activities of European 

Accounting Enforcers in 2018” which sets out the enforcement and regulatory activities of accounting 
enforcers within the European Union in 2018...on page 7 

• March 4 - The Committee of European Auditing Oversight Bodies issued a summary of its March 
plenary meeting, which discussed a procedure for sharing nonpublic parts of the Common Audit 
Inspection Methodology with non-EU/ EEA regulators...on page 8 

 
FATF 
 
• February 25 - The FATF issued a public consultation on the Draft Risk-Based Approach Guidance for 

Legal Professionals, Accountants and Trust and Company Service Providers; comments due April 8, 
2019...on page 5 

 
IASB 
 
• March 21 - The IASB published a podcast to summarize the Board’s latest discussions and talk 

through some decisions made during its March meeting...on page 5 
• March 21 - The IFRS Foundation published a document summarizing work by the IASB on the 

Disclosure Initiative—Principles of Disclosure research project...on page 5 
 
IESBA 
 
• March 27 - The IESBA issued a podcast on highlights from its March meeting...on page 7 
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IMF 
 
• March 10 - The IMF published a report on corporate taxation recognizing progress on BEPS but 

warning unilateral approaches may jeopardize cooperation, and its Secretary General, Christine 
Lagarde, has written an article to the Financial Times in which she calls for a fundamental rethink of 
international taxation...on page 9 

 
IOSCO 
 
• March 25 - The IOSCO Board published its first annual work program, with priorities on financial 

reporting and audit including the Monitoring Group’s revision of the governance arrangements for 
the setting of international auditing and ethical standards...on page 6 

 
IPSASB 
 
• March 21 - The IPSASB issued a podcast on highlights from its March meeting...on page 8 
 
Japan 
 
• March 11 - The Certified Public Accountants and Auditing Oversight Board published the English 

version of the “Case Report from Audit Firm Inspection Results”...on page 8 
 
OECD 
 
• March 8 - The OECD published comments received from interested parties on key issues identified in 

a public consultation document on possible solutions to the tax challenges arising from the 
digitalization of the economy...on page 9 

 
South Africa 
 
• March - The IRBA reminds practitioners it issued South African Assurance Engagements Practice 

Statement (SAAEPS) 1, Sustainability Assurance Engagements: Rational Purpose, Appropriateness 
of Underlying Subject Matter and Suitability of Criteria, in August 2018...on page 9 

 
United Kingdom 
 
• April 2 - The UK Parliament Business, Energy and Industrial Strategy Committee issued its report on 

the future of audit...on page 6 
• March 11 - The UK Department for Business, Energy & Industrial Strategy issued a consultation 

seeking views on the recommendations made by the Independent Review of the Financial Reporting 
Council...on page 8 

• March 5 - The UK FRC issued a position paper which sets out its views on how Ethical and Auditing 
Standards will be developed to respond better to the needs of users of audited financial information, 
following the recent call for feedback...on page 7 

• March 4 - The UK FRC proposed to increase the work required of auditors when assessing whether 
an entity is a going concern...on page 7 
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United States 
 
• March 29 - The Public Company Accounting Oversight Board announced two upcoming webinars for 

auditors on the implementation of the new critical audit matter (CAM) requirements. The webinars will 
take place on Thursday, April 25, 2019, and on Wednesday, May 8, 2019...on page 6 

• March 28 - The PCAOB filed Proposed Rules on Amendments to Auditing Standards for Auditor's 
Use of the Work of Specialists and Proposed Rules on Auditing Accounting Estimates, Including Fair 
Value Measurements, and Amendments to PCAOB Auditing Standards; comments due 21 days after 
publication on the Federal Register...on page 6 

• March 25 - The FASB issued a revised proposed Accounting Standards Update intended to improve 
the relevance of current income tax disclosure requirements to financial statement users; comments 
due May 31, 2019...on page 5 

• March 20 - The US Securities and Exchange Commission voted to adopt amendments to modernize 
and simplify disclosure requirements for public companies, investment advisers, and investment 
companies...on page 6 

• March 18 - The Public Company Accounting Oversight Board released three staff guidance 
documents developed to support implementation of the new critical audit matter (CAM) 
requirements...on page 6 

• March 6 - The FASB issued an Accounting Standards Update to help organizations align their 
accounting for production costs for films and episodic content produced for television and streaming 
services...on page 5 

• March 5 - The FASB issued an Accounting Standards Update that addresses two lessor 
implementation issues and clarifies that lessees and lessors are exempt from a certain interim 
disclosure requirement associated with adopting the new leases standard...on page 5 
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Coming up in April 
 

• April 1 - IFRS two-day meeting of the Accounting Standards Advisory Forum, London. 
• April 1 - Comments due on IOSCO´s Growth and Emerging Market Committee consultation report 

Sustainable finance in emerging markets and the role of securities regulators. 
• April 2 - UK Parliament Business, Energy and Industrial Strategy Committee report on the future of 

audit. 
• April 2 - G20 roundtable on AML/CFT issues relating to financial innovation, Washington, DC. 
• April 3 - IFRS meeting of the Management Commentary Consultative Group, London. 
• April 4 - EFRAG meeting of the Board. 
• April 8 - Five-day meeting of the IASB, London. 
• April 8 - Comments due on FATF consultation regarding Draft Risk-Based Approach Guidance for 

Legal Professionals, Accountants and Trust and Company Service Providers. 
• April 10 - IAASB Conference call. 
• April 10 - G20 Seminar on Global Imbalances, Washington, DC. 
• April 11 - G20 Finance and Central Bank Deputies meeting. 
• April 11 - G20 Finance Ministers and Central Bank Governors meeting. 
• April 12 - IMF / World Bank Three-day Spring Meetings, Washington, DC. 
• April 15 - IFRS Foundation Consultation on Onerous Contracts—Cost of Fulfilling a Contract closes. 
• April 17 - IESBA webinar supporting the roll-out of the International Code of Ethics for Professional 

Accountants. 
• April 25 - PCAOB webinar on auditor reporting/CAM. 
• April 30 - Comments due on UK FRC consultation into improvements to the reporting of intangibles. 
• April 30 - IFRS Foundation Meeting of the Interpretations Committee. 
• April 30 - Comments due on FASB proposed Accounting Standards Update and Invitation to 

Comment on the recognition and measurement of deferred revenue in business combinations. 
  

https://www.ifrs.org/news-and-events/calendar/2019/april/accounting-standards-advisory-forum/
https://www.iosco.org/news/pdf/IOSCONEWS522.pdf
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-industrial-strategy/news-parliament-2017/future-of-audit-report-published-17-19/
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-industrial-strategy/news-parliament-2017/future-of-audit-report-published-17-19/
https://www.g20fukuoka2019.mof.go.jp/en/#calendar
https://www.ifrs.org/news-and-events/calendar/2019/april/management-commentary-consultative-group/
https://www.ifrs.org/news-and-events/calendar/2019/april/international-accounting-standards-board/
http://www.fatf-gafi.org/publications/fatfgeneral/documents/public-consultation-guidance-tcsp.html
https://www.iaasb.org/meetings/iaasb-conference-call-april-10-2019-0
https://www.g20fukuoka2019.mof.go.jp/en/#calendar
https://www.g20fukuoka2019.mof.go.jp/en/#calendar
https://www.g20fukuoka2019.mof.go.jp/en/#calendar
https://www.imf.org/external/am/index.htm
https://www.ifrs.org/projects/work-plan/onerous-contracts-cost-of-fulfilling-a-contract/comment-letters-projects/ed-onerous-contracts-cost-of-fulfilling-a-contract/
http://www.ifac.org/news-events/2019-02/two-iesba-global-ethics-webinars-support-revised-and-restructured-code-ethics
https://pcaobus.org/News/Releases/Pages/upcoming-webinars-critical-audit-matters.aspx
https://www.frc.org.uk/news/february-2019/consultation-into-improvements-to-the-reporting-of
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&cid=1176172098517&d=&pagename=FASB%2FFASBContent_C%2FNewsPage
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&cid=1176172098517&d=&pagename=FASB%2FFASBContent_C%2FNewsPage
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Accounting Standards 
 

International Accounting Standards Board 
 
March 21 - The IASB published a podcast to summarize the Board’s latest discussions and talk through 
some decisions made during its March meeting. 
https://www.ifrs.org/news-and-events/2019/03/iasb-march-podcast-published/ 

 
March 21 - The IFRS Foundation published a document summarizing work by the IASB on the Disclosure 
Initiative—Principles of Disclosure research project. The document summarises research performed by 
the Board, including feedback received on the Disclosure Initiative—Principles of Disclosure Discussion 
Paper published in March 2017; and conclusions reached in light of that research, including the Board’s 
decision to undertake a Targeted Standards-level Review of Disclosures project. 
https://www.ifrs.org/news-and-events/2019/03/disclosure-initiative-principles-of-disclosure-project-
summary-now-available/ 

 
United States 
 
March 25 - The FASB issued a revised proposed Accounting Standards Update intended to improve the 
relevance of current income tax disclosure requirements to financial statement users; comments due May 
31, 2019. 
https://www.fasb.org/cs/ContentServer?c=Document_C&pagename=FASB%2FDocument_C%2FDocume
ntPage&cid=1176172382198 
 
March 6 - The FASB issued an Accounting Standards Update to help organizations align their accounting 
for production costs for films and episodic content produced for television and streaming services. 
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&pagename=FASB%2FFASBContent_C%2F
NewsPage&cid=1176172265323 
 
March 5 - The FASB issued an Accounting Standards Update that addresses two lessor implementation 
issues and clarifies that lessees and lessors are exempt from a certain interim disclosure requirement 
associated with adopting the new leases standard. 
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&cid=1176172252195&d=&pagename=FASB
%2FFASBContent_C%2FNewsPage 

 
Anti-money laundering 

 
Financial Action Taskforce 
 
February 25 - The FATF issued a public consultation on the Draft Risk-Based Approach Guidance for 
Legal Professionals, Accountants and Trust and Company Service Providers; comments due April 8, 
2019. 
http://www.fatf-gafi.org/publications/fatfgeneral/documents/public-consultation-guidance-tcsp.html 
 
  

https://www.ifrs.org/news-and-events/2019/03/iasb-march-podcast-published/
https://www.ifrs.org/news-and-events/2019/03/disclosure-initiative-principles-of-disclosure-project-summary-now-available/
https://www.ifrs.org/news-and-events/2019/03/disclosure-initiative-principles-of-disclosure-project-summary-now-available/
https://www.fasb.org/cs/ContentServer?c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176172382198
https://www.fasb.org/cs/ContentServer?c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176172382198
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FNewsPage&cid=1176172265323
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FNewsPage&cid=1176172265323
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&cid=1176172252195&d=&pagename=FASB%2FFASBContent_C%2FNewsPage
https://www.fasb.org/cs/ContentServer?c=FASBContent_C&cid=1176172252195&d=&pagename=FASB%2FFASBContent_C%2FNewsPage
http://www.fatf-gafi.org/publications/fatfgeneral/documents/public-consultation-guidance-tcsp.html
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Auditing Standards 
 
United States 
 
March 28 - The PCAOB filed Proposed Rules on Amendments to Auditing Standards for Auditor's Use of 
the Work of Specialists and Proposed Rules on Auditing Accounting Estimates, Including Fair Value 
Measurements, and Amendments to PCAOB Auditing Standards; comments due 21 days after 
publication on the Federal Register. 
https://www.sec.gov/rules/pcaob.htm 

 
Auditor Reporting 

 
United States 
 
March 29 - The Public Company Accounting Oversight Board announced two upcoming webinars for 
auditors on the implementation of the new critical audit matter (CAM) requirements. The webinars will 
take place on Thursday, April 25, 2019, and on Wednesday, May 8, 2019. 
https://pcaobus.org/News/Releases/Pages/upcoming-webinars-critical-audit-matters.aspx 
 
March 18 - The Public Company Accounting Oversight Board released three staff guidance documents 
developed to support implementation of the new CAM requirements. 
https://pcaobus.org/News/Releases/Pages/PCAOB-staff-provides-guidance-advance-CAM-effective-
dates.aspx 
 

Audit Policy 
 

April 2 - The UK Parliament Business, Energy and Industrial Strategy Committee issued its report on the 
future of audit. The report calls for structural or at least operational split of firms’ audit/advisory practices, 
market share caps on firms in the major FTSE indices, joint audits, and changes to audit scope to 
encompass the full annual report and deliver ‘graduated’ findings. 
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-
industrial-strategy/news-parliament-2017/future-of-audit-report-published-17-19/ 
 

Business and Financial Reporting/Disclosure 
 

United States 
 
March 20 - The US Securities and Exchange Commission voted to adopt amendments to modernize and 
simplify disclosure requirements for public companies, investment advisers, and investment companies. 
The amendments are intended to improve the readability and navigability of company disclosures, and to 
discourage repetition and disclosure of immaterial information. 
https://www.sec.gov/news/press-release/2019-38 

 
Cross-border Regulation 

 
International Organization of Securities Commissions 
 
March 25 - The IOSCO Board published its first annual work program, with priorities on financial 
reporting and audit including the Monitoring Group’s revision of the governance arrangements for the 
setting of international auditing and ethical standards. 
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD625.pdf 

 

https://www.sec.gov/rules/pcaob.htm
https://pcaobus.org/News/Releases/Pages/upcoming-webinars-critical-audit-matters.aspx
https://pcaobus.org/News/Releases/Pages/PCAOB-staff-provides-guidance-advance-CAM-effective-dates.aspx
https://pcaobus.org/News/Releases/Pages/PCAOB-staff-provides-guidance-advance-CAM-effective-dates.aspx
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-industrial-strategy/news-parliament-2017/future-of-audit-report-published-17-19/
https://www.parliament.uk/business/committees/committees-a-z/commons-select/business-energy-industrial-strategy/news-parliament-2017/future-of-audit-report-published-17-19/
https://www.sec.gov/news/press-release/2019-38
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD625.pdf
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Enforcement/Litigation 
 

European Union 
 
March 27 - The ESMA published its report “Enforcement and Regulatory Activities of European 
Accounting Enforcers in 2018” which sets out the enforcement and regulatory activities of accounting 
enforcers within the European Union in 2018. 
https://www.iaasa.ie/News/2019/ESMA-publishes-Annual-Report-on-EU-accounting-enfo 
 

Going Concern  
 

United Kingdom 
 
March 4 - The UK FRC proposed to increase the work required of auditors when assessing whether an 
entity is a going concern. The consultation on revisions to International Standard on Auditing (ISA) (UK) 
570 Going Concern follows concerns about the quality and rigor of audit and well-publicized corporate 
failures where the auditor’s report failed to highlight concerns about the prospects of entities which 
collapsed shortly after as well as findings recent FRC Enforcement cases. 
https://www.frc.org.uk/news/march-2019/frc-consults-on-stronger-going-concern-standard-fo 
 

Independence/Ethics 
 

The International Ethics Standards Board for Accountants 
 
March 27 - The IESBA issued a podcast on highlights from its March meeting. 
http://www.ifac.org/news-events/2019-03/iesba-march-2019-meeting-highlights-podcast 
 
March 27 - The IESBA released for public comment Exposure Draft, Proposed Revisions to Part 4B of the 
Code to Reflect Terms and Concepts Used in ISAE 3000 (Revised); comments due June 26, 2019. Part 
4B of the revised and restructured International Code of Ethics for Professional Accountants (including 
International Independence Standards) comprises the independence standards for assurance 
engagements other than audit and review engagements, as defined in the Code. 
http://www.ifac.org/news-events/2019-03/iesba-proposes-revisions-part-4b-code-align-terms-and-
concepts-used-isae-3000 
 
United Kingdom 
 
March 5 - The UK FRC issued a position paper which sets out its views on how Ethical and Auditing 
Standards will be developed to respond better to the needs of users of audited financial information, 
following the recent call for feedback. The paper sets out the issues that will be developed to support a 
public consultation on the text of revised standards over the summer. 
https://www.frc.org.uk/news/march-2019/frc-issues-position-paper-next-steps-for-developm 

 
Inspections/Registration/Oversight 

 
Canada 
 
March - The Canadian Public Accountability Board issued its annual Audit Inspections Results report for 
2018 indicating inspections of the 14 public accounting firms reviewed showed an overall increase in 
significant findings, with findings in 28% of files inspected up from 12% in 2017. 
http://www.cpab-
ccrc.ca/Documents/News%20and%20Publications/2018%20Annual%20Inspections%20Report%20EN.p

https://www.iaasa.ie/News/2019/ESMA-publishes-Annual-Report-on-EU-accounting-enfo
https://www.frc.org.uk/news/march-2019/frc-consults-on-stronger-going-concern-standard-fo
http://www.ifac.org/news-events/2019-03/iesba-march-2019-meeting-highlights-podcast
http://www.ifac.org/news-events/2019-03/iesba-proposes-revisions-part-4b-code-align-terms-and-concepts-used-isae-3000
http://www.ifac.org/news-events/2019-03/iesba-proposes-revisions-part-4b-code-align-terms-and-concepts-used-isae-3000
https://www.frc.org.uk/news/march-2019/frc-issues-position-paper-next-steps-for-developm
http://www.cpab-ccrc.ca/Documents/News%20and%20Publications/2018%20Annual%20Inspections%20Report%20EN.pdf
http://www.cpab-ccrc.ca/Documents/News%20and%20Publications/2018%20Annual%20Inspections%20Report%20EN.pdf
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df 
 
United Kingdom 
 
March 11 - The UK Department for Business, Energy & Industrial Strategy issued a consultation seeking 
views on the recommendations made by the Independent Review of the Financial Reporting Council to 
create a new regulator responsible for audit, corporate reporting and corporate governance; comments 
due June 11, 2019. 
https://www.gov.uk/government/consultations/independent-review-of-the-financial-reporting-council-initial-
consultation-on-recommendations 
 
European Union 
 
March 4 - The Committee of European Auditing Oversight Bodies issued a summary of its March plenary 
meeting, which discussed a procedure for sharing nonpublic parts of the Common Audit Inspection 
Methodology with non-EU/ EEA regulators. Other topics discussed included CEAOB's general 
stakeholder outreach approach and activities for 2019, developments in relation to Brexit, recent 
developments in the UK and Dutch audit markets and an update on the state of play of non-binding 
guidelines and opinions currently under development. 
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/19030
4-ceaob-summary_en.pdf 
 
Japan 
 
March 11 - The Certified Public Accountants and Auditing Oversight Board published the English version 
of the “Case Report from Audit Firm Inspection Results”. 
https://www.fsa.go.jp/cpaaob/english/oversight/20190311/20190311.html 
 

Public Sector Financial Management 
 

International Public Sector Accounting Standards Board 
 

March 21 - The IPSASB issued a podcast on highlights from its March meeting. 
http://www.ifac.org/news-events/2019-03/ipsasb-march-2019-meeting-podcast 

 
Sustainability/Integrated Reporting 

 
B20 
 
March 15 - B20 Tokyo issued its joint recommendations to the G20 Leaders under the title Society 5.0 for 
SDGs. 
http://b20tokyo.org/documents/pdf/Joint_Recommendations_eng.pdf 

 
  

http://www.cpab-ccrc.ca/Documents/News%20and%20Publications/2018%20Annual%20Inspections%20Report%20EN.pdf
https://www.gov.uk/government/consultations/independent-review-of-the-financial-reporting-council-initial-consultation-on-recommendations
https://www.gov.uk/government/consultations/independent-review-of-the-financial-reporting-council-initial-consultation-on-recommendations
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/190304-ceaob-summary_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/190304-ceaob-summary_en.pdf
https://www.fsa.go.jp/cpaaob/english/oversight/20190311/20190311.html
http://www.ifac.org/news-events/2019-03/ipsasb-march-2019-meeting-podcast
http://b20tokyo.org/documents/pdf/Joint_Recommendations_eng.pdf
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South Africa 
 
March - The IRBA reminds practitioners it issued South African Assurance Engagements Practice 
Statement (SAAEPS) 1, Sustainability Assurance Engagements: Rational Purpose, Appropriateness of 
Underlying Subject Matter and Suitability of Criteria, in August 2018. SAAEPS 1 is aimed at providing 
practical assistance to practitioners on certain preconditions that need to be present when requested to 
accept a sustainability assurance engagement in accordance with the requirements of the International 
Standards on Assurance Engagements 3000 (Revised), Assurance Engagements Other than Audits or 
Reviews of Historical Financial Information. 
www.irba.co.za 

 
Tax Policy 

 
International Monetary Fund 
 
March 10 - The IMF published a report on corporate taxation recognizing progress on BEPS but warning 
unilateral approaches may jeopardize cooperation, and its Secretary General, Christine Lagarde, has 
written an article to the Financial Times in which she calls for a fundamental rethink of international 
taxation. 
https://www.imf.org/en/Publications/Policy-Papers/Issues/2019/03/08/Corporate-Taxation-in-the-Global-
Economy-46650 
  
Organisation for Economic Cooperation and Development 
 
March 8 - The OECD published comments received from interested parties on key issues identified in a 
public consultation document on possible solutions to the tax challenges arising from the digitalization of 
the economy. 
http://www.oecd.org/tax/beps/public-comments-received-on-the-possible-solutions-to-the-tax-challenges-
of-digitalisation.htm 
 

http://www.irba.co.za/
https://www.imf.org/en/Publications/Policy-Papers/Issues/2019/03/08/Corporate-Taxation-in-the-Global-Economy-46650
https://www.imf.org/en/Publications/Policy-Papers/Issues/2019/03/08/Corporate-Taxation-in-the-Global-Economy-46650
http://www.oecd.org/tax/beps/public-comments-received-on-the-possible-solutions-to-the-tax-challenges-of-digitalisation.htm
http://www.oecd.org/tax/beps/public-comments-received-on-the-possible-solutions-to-the-tax-challenges-of-digitalisation.htm

