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SCOPE OF AUDIT 

 

SICCI is calling for potential service providers who are interested in undertaking external audit 

for SICCI and its subsidiaries. The auditor must be an accredited service provider. More 

information on the specifics of the scope of the audit is enclosed in the document. Please 

submit your proposal by 14 April 2021. 

 

1. The auditors are required to carry out the audit in accordance with International 

Standards on Auditing (Singapore). These standards require that we comply with 

ethical requirements and plan and perform the audit to obtain reasonable assurance 

about whether the financial statements are free of material misstatements, whether 

due to fraud or error. 

 

2. An audit involves performing procedures to obtain audit evidence about the amounts 

and disclosures in the financial statements. The procedures selected depend on the 

auditors’ judgment, including the assessment of the risks of material misstatement of 

the financial statements, whether due to fraud or error. 

 

  

3. An audit also includes evaluating the appropriateness of accounting policies and 

whether they have been consistently applied and adequately disclosed. The 

reasonableness of accounting estimates made by management will be reviewed, and 

the overall presentation of the financial statements along with adequate disclosure of 

the applicable financial reporting framework will be evaluated.  

 

4. The auditors are required to ensure that the information presented in the financial 

statements is relevant, reliable, comparable, and understandable as well as providing 

adequate disclosures and appropriate terminology. Because of the test nature and 

other inherent limitations of an audit, together with the inherent limitations of any 

accounting and internal control system, there is an unavoidable risk that even some 

material misstatements may remain undiscovered. 

 

5. The auditors will be required to review any other information to be presented with the 

financial statements to identify material misstatements or inconsistencies with the 

audited financial statements or based on our understanding of the company. If any 

such material misstatements or inconsistencies remain unchanged, we will need to 

consider amending our audit report. 

 

6. The auditors would need to obtain an understanding of the accounting and internal 

control systems to assess their adequacy as a basis for the preparation of the financial 

statements and to establish whether adequate accounting records have been 
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maintained by the company. They will expect to obtain such appropriate evidence as 

sufficient to draw reasonable conclusions.  

 

7. In addition to the report on the financial statements, they are required to provide the 

company with a separate letter concerning any significant deficiencies in accounting 

and internal control systems which has come to their attention during their normal 

audit work. 

 

8. The nature and extent of the audit will vary according to the assessment of the 

company’s accounting system and, if the auditors wish to rely on it the internal control 

system, they may cover any aspect of the business’s operations that they consider 

appropriate. The audit is not designed to identify all significant deficiencies in the 

company’s systems and internal controls but, if the auditors detect significant 

deficiencies, it will be reported in writing.  

 

9. Auditors are not allowed to disclose any reports to third parties without our prior 

written consent. SICCI will grant consent on the basis that the report is only prepared 

in the sole interests of the company and that the auditors accept no duty or 

responsibility to any other party as concerns the report. 

 

10. As part of our normal audit procedures, auditors can ask to confirm in writing 

representations that SICCI has made to the auditors during the audit.  Auditors can in 

the process of examining financial statements ask to see all documents or statements 

that are due to be issued with the financial statements. Auditors will be entitled to 

receive details of all written resolutions that are to be circulated to members, to attend 

all the company’s general meetings and to receive notice of them all. 

 

11. The expected form and content of the audit report must comply with the most recent 

updates to the Singapore Financial Reporting Standards.  

 

12. To ensure that there is effective two-way communication between the auditors and 

SICCI and to comply with the requirements the auditors are required to contact the 

Finance Manager 

• before the audit to discuss any relevant matters, the planned schedule, scope 

and timing of the audit and to agree any required action; and 

• after the audit to discuss any matters arising from the audit and to confirm any 

agreed action. 

• Contact the finance manager frequently and regularly about audit and other 

matters during the audit. 

 

13. The audit exercise will be required for four entities: 

• SICCI 

• SME Centre 



3 
 

• SICCI Trade Match 

• SICCI Cares 

 

14. The quote should include options for a bi-yearly or quarterly audit exercise as well with 

consolidation and preparation of financial statements. The period of the audit exercise 

should from January 1 to March 15, 2022. 


