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Course Description

The objective of this course is to address the new auditor reporting standards issued by the Auditing
Standards Board as SAS No. 134-141.

Topics include an overview of the new auditor’s report found in SAS No. 134’s AU-C 700A, including
the new report’s format, positioning of sections within the report, title, headings, and expanded
language; amendments made to various reporting standards by SAS No. 135; a review of THE
new ERISA plan audit standard found in SAS No. 136, AU-C 703, including the format of the new
ERISA-plan auditor’'s report, positioning of sections of that report, the new ERISA Section
103(a)(3)(C) audit (formerly a limited-scope audit) and the auditor’s report thereon, expanded
audit procedures and communications required by auditors of ERISA-plan financial statements;
changes made by SAS No. 137 to the auditor’s procedures and reporting on other information,
changes made to the definition of materiality by SAS No. 138, changes made to special reports by
SAS No, 139, and amendments made by SAS No. 140 to supplementary information, required
supplementary information, compliance audits, interim financial information, and audits of internal
control over financial reporting.

Course Content

Course publication/revision date: 1/5/2024

Author: Steven C. Fustolo, CPA, MBA.

Final Exam (online): Fifty multiple-choice questions
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Program Delivery Method: QAS Self-Study (interactive)
Subject Codes/Field of Study: Auditing

Course Level, Prerequisites, and Advance Preparation Requirements
Level of knowledge: Overview

Prerequisite: General understanding of auditing standards

Advance Preparation: None

Instructions for Taking This Course

Log in to your secure account at www.bhfe.com. Go to "My Account.”

You must complete this course within one year of purchase (If the course is “Expired,”
contact us and we will add the latest edition of the course to your account (no charge).

To retain the course-PDF after completion (for future reference) and to enable enhanced
navigation: From "My Account,” Download and save the course-PDF to your computer. This
will enable the search function (Menu: Edit>Find) and bookmarks (icon on left side of
document window).

Complete the course by following the learning objectives listed for the course, studying the
text, and, if included, studying the review questions at the end of each major section (or at
the end of the course).

Once you have completed studying the course and you are confident that the learning
objectives have been met, answer the final exam questions (online).

Instructions for Taking the Online Exam

Log in to your secure account at www.bhfe.com. Go to "My Account.”

A passing grade of at least 70% is required on the exam for this course.

You will have three attempts to pass the exam (call or email us after three unsuccessful
attempts for instructions).

The exam is not timed, and it does not need to be completed in one session.

For a printed copy of the exam questions, open the exam and press "Print Exam."

Once you pass the exam, the results (correct/incorrect answers) and certificate of
completion appear in "My Account.” A confirmation email is also sent.

CFP Board and IRS credit hours, if applicable, are reported on Tuesdays and at the end of
the month.

Have a question? Call us at 800-588-7039 or email us at contact@bhfe.com.
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Learning Objectives

As a result of studying each assignment, you should be able to meet the objectives listed below for each
individual assignment.
I. ASSIGNMENT AND SUBJECT
1. Review the materials in the course by section
2. Study the Review Questions and Suggested Solutions throughout course
3. Answer the Review Questions and compare your answers to the Suggested Solutions
II. After reading SAS No. 134 of the course material, you will be able to:
e |dentify the types of audit reports that can be issued under new AU-C 700A.
e |dentify the definition of a written report.
e Recognize an acceptable title for an auditor’s report
e Recognize the order in which certain sections of the new auditor’s report should be presented
in AU-C 700A
e Recall how an auditor should report when conducting an audit in accordance with PCAOB
standards
e Recognize the requirements and limitations with respect to communicating on key audit
matters in accordance with new AU-C 701
e |dentify examples of acceptable and unacceptable headings to use in modified reports under new
ASU 706-A
e Recognize the order in which certain sections of a modified opinion should be presented in the
new auditor’s report in AU-C 705A
e Recognize examples of modified opinions as defined in AU-C 705A
e |dentify examples of situations in which an auditor must or may include an emphasis-or-matter
or other-matter paragraph as required by new AU-C 706A
III. After reading SAS No. 135 of the course material, you will be able to:
e Recall examples of fraud risk factors expanded by SAS No. 135
IV. After reading SAS No. 136 of the course material, you will be able to:
e |dentify expanded procedures auditors of ERISA-plan financial statements must perform in
newly issued SAS No. 136 including a review of the draft Form 5500
e |dentify the new ERISA Section 103(a)(3)(C) audit in SAS No. 136
V. After reading SAS No. 137 of the course material, you will be able to:
e Recognize the scope of the term “other information” and “annual report” as used in the newly
issued SAS No. 137 pertaining to auditing and reporting other information, and
e Recall how an auditor should label other information in the auditor’s report.
VI. After reading SAS No. 138 and 139 of the course material, you will be able to:
e Recognize the new definition of materiality found in SAS No. 138
e |dentify certain paragraphs in the new auditor’s report on a special purpose framework.
VII. After reading SAS No. 140 and 141 of the course material, you will be able to:
e Recognize how an auditor should present required supplementary information under SAS No.
140’s amendment of AU-C 730
e |dentify amendments made to several auditing standards by SAS No. 140
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