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ACCOUNTANTS ACT
(CHAPTER 2)

ACCOUNTANTS
(PUBLIC ACCOUNTANTS)

(AMENDMENT) RULES 2021

In exercise of the powers conferred by section 64 of the
Accountants Act, the Accounting and Corporate Regulatory
Authority, with the approval of the Minister for Finance, makes the
following Rules:

Citation and commencement

1. These Rules are the Accountants (Public Accountants)
(Amendment) Rules 2021 and come into operation on 1 March 2021.

Amendment of rule 4

2. Rule 4(3) of the Accountants (Public Accountants) Rules (R 1) is
amended by deleting the word “Definitions” in the definition of
“listed entity” and substituting the word “Glossary”.

Deletion and substitution of Fourth Schedule

3. The Fourth Schedule to the Accountants (Public Accountants)
Rules is deleted and the following Schedule substituted therefor:
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“FOURTH SCHEDULE
Rules 2, 4(3) and 9(2)

CODE OF PROFESSIONAL CONDUCT AND ETHICS
FOR PUBLIC ACCOUNTANTS AND

ACCOUNTING ENTITIES

TABLE OF CONTENTS

010 Scope

PART 1 — COMPLYING WITH THE CODE, FUNDAMENTAL
PRINCIPLES AND CONCEPTUAL FRAMEWORK

100 Complying with the Code

110 The Fundamental Principles

111 — Integrity

112 — Objectivity

113 — Professional Competence and Due Care

114 — Confidentiality

115 — Professional Behaviour

120 The Conceptual Framework

PART 2 — INTENTIONALLY LEFT BLANK

PART 3 — PUBLIC ACCOUNTANTS

300 Applying the Conceptual Framework — Public
Accountants

310 Conflicts of Interest

320 Professional Appointments

321 Second Opinions

330 Fees and Other Types of Remuneration

340 Inducements, Including Gifts and Hospitality

350 Custody of Client Assets

360 Responding to Non-compliance with Laws and
Regulations
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INDEPENDENCE STANDARDS (PARTS 4A AND 4B)

PART 4A — INDEPENDENCE FOR AUDIT AND REVIEW
ENGAGEMENTS

400 Applying the Conceptual Framework to Independence
for Audit and Review Engagements

410 Fees

411 Compensation and Evaluation Policies

420 Gifts and Hospitality

430 Actual or Threatened Litigation

510 Financial Interests

511 Loans and Guarantees

520 Business Relationships

521 Family and Personal Relationships

522 Recent Service with an Audit Client

523 Serving as a Director or Officer of an Audit Client

524 Employment with an Audit Client

525 Temporary Personnel Assignments

540 Long Association of Personnel (Including Partner
Rotation) with an Audit Client

600 Provision of Non-Assurance Services to an Audit
Client

601 — Accounting and Bookkeeping Services

602 — Administrative Services

603 — Valuation Services

604 — Tax Services

605 — Internal Audit Services

606 — Information Technology Systems Services

607 — Litigation Support Services
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608 — Legal Services

609 — Recruiting Services

610 — Corporate Finance Services

800 Reports on Special Purpose Financial Statements that
Include a Restriction on Use and Distribution (Audit
and Review Engagements)

PART 4B — INDEPENDENCE FOR ASSURANCE
ENGAGEMENTS OTHER THAN AUDIT AND REVIEW
ENGAGEMENTS

900 Applying the Conceptual Framework to Independence
for Assurance Engagements Other than Audit and
Review Engagements

905 Fees

906 Gifts and Hospitality

907 Actual or Threatened Litigation

910 Financial Interests

911 Loans and Guarantees

920 Business Relationships

921 Family and Personal Relationships

922 Recent Service with an Assurance Client

923 Serving as a Director or Officer of an Assurance Client

924 Employment with an Assurance Client

940 Long Association of Personnel with an Assurance
Client

950 Provision of Non-assurance Services to Assurance
Clients Other than Audit and Review Engagement
Clients

990 Reports that Include a Restriction on Use and
Distribution (Assurance Engagements Other than
Audit and Review Engagements)
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GLOSSARY, INCLUDING LISTS OF ABBREVIATIONS

SCOPE

SG010.1 This Code of Professional Conduct and Ethics for
Public Accountants and Accounting Entities (Code)
establishes ethical requirements for public
accountants, accounting firms, accounting
corporations and accounting LLPs. Compliance with
this Code is mandatory for all public accountants,
accounting firms, accounting corporations and
accounting LLPs and failure to observe the Code
may result in disciplinary action.

SG010.2 This Code applies to the provision of public
accountancy services by public accountants,
accounting firms, accounting corporations and
accounting LLPs. Under the Accountants Act
(Cap. 2), public accountancy services means the
audit and reporting on financial statements and the
doing of such other acts that are required by any written
law to be done by a public accountant. For non-public
accountancy services, public accountants should refer
to the code of ethics of their professional body.

PART 1 — COMPLYING WITH THE CODE, FUNDAMENTAL
PRINCIPLES AND CONCEPTUAL FRAMEWORK

Section 100 Complying with the Code

Section 110 The Fundamental Principles

Subsection 111 — Integrity

Subsection 112 — Objectivity

Subsection 113 — Professional Competence and Due Care

Subsection 114 — Confidentiality

Subsection 115 — Professional Behaviour

Section 120 The Conceptual Framework
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