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FORMATION

O The Financial Reporting Review Board
(FRRB) was constituted by The Institute
of Chartered Accountants of India (ICAIl)
inthe year 2002.
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SCOPE OF FRRB

Review of General-Purpose Financial
Statements of enterprises

O Spreading Awareness amongst the
members

» Programs - Webinars/Seminars
» ArticlesinICAl Journal
» Twitter Handle

OBJECTIVE

(0 To develop and maintain an environment
of sound financial reporting in the
country which is important to promote
investor confidence in audited financial
statements.

» Publications “Study on Compliance of
Financial Reporting requirements”




BOARD COMPOSITION

CA. Durgesh Kumar Kabra CA. Abhay Kumar Chhajed
Chairman, FRRB Vice-Chairman, FRRB

A b §
CA. Chandrashekhar CA. Purushottamlal CA. Dayaniwas CA. Kemisha
Vasant Chitale Khandelwal Sharma Soni

CA. Sanjay Kumar CA. Hans Raj Chugh
Agarwal

CA. (Dr.) Sanjeev
Kumar Singhal

CA. Piyush Sohanrajji Shri Sanjay Kumar Shri Deepak Kapoor Advocate Vijay

Chhajed Government Government Kumar Jhalani
Nominee (MCA) Nominee (C&AG) Government Nominee
SPECIAL INVITEES
Shri Amit Samdariya Shri Sanjay Purao
Deputy Commissioner, GST Policy Wing (CBIC) CGM (SEBI)
Shri Vipul Agarwal Shri K. S. Narsimha Prasad
Director (TPL)-I (CBDT) Dy. Director, O/o Director,

General of Audit (Infrastructure), A Wing (C&AG)
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SCOPE OF REVIEW '
Compliance with the Compliance with the
generally accepted disclosure requirements Compliance with
accounting principles prescribed by regulatory the reporting
in the preparation bodies, statutes and rules obligations of
and presentation of & regulations relevant to the auditor
financial statements; the enterprise; and

SELECTION OF ENTERPRISES FOR REVIEW

| SPECIAL CASES

Referred by Accounting
another irregularity

regulator : highlighted
MCA, SEBI, in media
C&AG, ECI reports

PROCEDURE ADOPTED FOR REVIEW

THREE TIER REVIEW MECHANISM

Review by experienced Review by a group of :
Chartered Accountant Chartered Accountants, : ReV|.ew ay the.
. . . Financial Reporting
empaneled as Financial Reporting Review Board
Technical Reviewer Review Group

REVIEWED

DURING THE @
PERIOD U




ACTION TAKEN BASED ON REVIEW

Action taken after review J

Material Non-compliance
affecting True & Fair view of the
Financial Statements

Non-compliance, which are not
material and does not affect the True &
Fair view of the Financial Statements

A.

Action against the
Auditor(s): Refer
the case to the
Director
(Discipline)

Action against the

Enterprise : Inform

irregularity to the
regulatory body
relevant to the

—

o

enterprise '

» Bring the non-compliance to the attention of
the auditor by way of advisory.
» To make regulatory mechanism of the
Institute more robust and effective, FRRB

Peer Review Board for
consideration during Peer Review

shares relevant details of auditor with

@

SEGREGATION OF REVIEWS UNDERTAKEN BY BOARD SO FAR

Special

Cases

246

Total
Cases

1086

Suo-Motto
Cases

840

Reports
sent to ECI

3%

No material Referred to

non compliance appropriate
observed authority

17% 16%

Advisory
Issued (LOA)

64%
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REPORT

CREATING AWARENESS AMONG THE MEMBERS

WEBINARS & SEMINARS

WEBCASTS
[/}
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STUDY ON COMPLIANCE OF
FINANCIAI  FINANCIAL REPORTING REQUIREMENTS
(IND AS FRAMEWORK) ’
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@ ARTICLES

TWITTER

Financial Reporting Review Board
The Institute of Chartered Accountants of India
(Set up by an Act of Parkament)
New Delhi

PUBLICATIONS

Ongoing 'Did you know?' series on Twitter handle @FRRBICAI

F India

(Set up by an Act of Parliament) —_—
Sinancial Reportlng Revlew Board (FRRB)
- = o |

Financial Reporting Review Board

(FRRB)

" -
lcal

FRRB was formed in 2002 to carry out the review of
financial statements to determine compliance with
accounting principles and disclosure requirements.




ARTICLES IN JOURNAL

FINANCIAL REPORTING
R NEPORTING

| Non-compliances observed in the Ind AS | anc
Statements pertaining to Statement of Cas, Flov

Contributed by the Financiol Reporting Review Board of
ommentz may be sent 1o frrb@icoi in and sboard@icol

have been released by the Board. Further, one more
publication on “Study on Compliance of Financial
Reporting Requirements (Ind AS Framework)” has been
B released for preparers and auditors of the Ind AS financial
“inancial Statements are statements. In addition, the Board publishes such non
= ) compliances observed by way of artcls in the ‘Jourmal of
© understand the
inancial well being of
in enterprise, The users

i i s n e of the FRRG's endessous o wpdte
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Jreparers oughttoensure  with the non-compliances, observed by the Board, wath regard to

hat it s correct, complete,  Staementof Cach Flwvswhich s an mpestant omr e s

elevant and adhere to 5

he applicable regulatory  Observations elated to Sistement of Cash Flows

equirements. Financial

o Re - Messurement of Defined Benefit Plan

30ard (FRRB) reviews
he General Purpose

nancll Statements e b derie o b Ero
GPFS) of enterprises The re-measurement of the defined bencht plan avas
with the view to identify under “Other Comprehensive Income
son-compliances with

® Accounting Standards/

o f Auditing, CARO,
9 “ompanies Act, and
’ sther applicable statutory
o g% equirements. The non-
g7 s 262 FF " ompliances observed by
PO el o505 st hie Board are compiled
oo st ind published under
e e he name of “Study on
ey - Zompliance of Financial
I Reporting Requirements"”.
() B8 S [ill date, three volumes of
ot he aforesaid publication

Financial Reportin

Non-compliances observed in the Ind AS

in Balance Sheet

October September
2022 2022

o

et fe G e

nd AS and Standards et T o5, " te,
RS

Profit and

Loss Statement

Financial Statements pertaining to Assets Sid

5 ) The non-compliances ‘noted that in this article, the
Financial Statements observed by the Financial observations related to Ind / R
are the paramount Reporting Review Board framework have been classif
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PUBLICATIONS

Study on Study on
Compliance of Compliance of
Finsncial Reparting Financial Reporting “‘(
equirements .
(IND AS Framework) RefL el
Volume-II (2018)
(2022) )

Study on
Compliance of
Financial Reporting

! Requirements
. (IND AS Framework)
(2021)

Study on
Compliance of
Financial Reporting
Requirements

Volume-II
(2014)

STUDY ON COMPLIANCE
STUDY ON COMPLIANCE OF STUDY ON COMPLIANCE OF OF
FINANCIAL REPORTING REQUIREMENTS FINANCIAL REPORTING REQUIREMENTS FINANCIAL REPORTING REQUIREMENTS
(Ind AS FRAMEWORK) (IND AS FRAMEWORK) VOLUME Il
VOLUME Il

Financial Reporting Review Board
The Institute of Chartered Accountants of India

Financial Reporting Review Board

Financial Reporting Review Board The Institute of Chartered Accountants of India

The Institute of Chartered Accountants of India

(Set up by an Act of Parliament)
(Set up by an Act o Partiament) (Set up by an Actof Parfiament) New Delhi
New Delhi New Delhi
(2022) (2021) (2018)
\
STUDY ON | A STUDY ON
COMPLIANCE OF FINANCIAL | COMPLIANCE OF FINANCIAL
REPORTING REQUIREMENTS | REPORTING REQUIREMENTS
Volume II i

Financial Reporting Review Board
The Institute of Chartered Accountants of India
(Setup by an Act of Parfiamen()
New Delhi

Financial Reporting Review Board
The Institute of

Chartered Accountants of India
(Sat up by an Adt of Parfiament)

New Delhi

(2014) ' (2010)

Study on
Compliance of
Financial Reporting

Requirements
Vol-I
(2010)



WEB PORTAL OF FRRB

Overview v Board Composition ~ Empanel as a Reviewer v Publications  Knowledge Sharing Signin v Contact Us

Financial Reporting Review Board

FINANCIAL REPORTING REVIEW BOARD - ICAI

Financial Reporting Review Board (FRRB) constituted in July 2002, is an important wing of ICAI that works to bring improvements in financial reporting practices and

thereby promote investors’ confidence in audited financial statements. View More

Chairman & Vice Chairman of FRRB, ICAI

Technical / Financial
Reviewer Financial Reporting Review
CA. Durgesh Kumar Kabra CA. Abhay Chhajed (TR) Reporting Review | Group (FRRB)
Chairman, FRRB, ICAI Vice Chairman, FRRB, ICAI Group (FRRG)

FRRB At a Glance

o

KEY FEATURES OF THE PORTAL ARE :

Rule-based system analytics: IE) Automation Repository of ( Real time
Common non-compliances of non-compliances monitoring of
XBRL financial statements | l Workf[ow observed by the Board l reviews undertaken

BOARD
MEMBERS

‘

STAKEHOLDERS

FRRB SECRETARY
OFFICER FRRB

FINANCIAL
TECHNICAL REPORTING
REVIEWER REVIEW

GROUP
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(Launch of Publication)

Release of FRRB'’s publication 'A Study on Compliance of Financial
Reporting Requirements (Ind AS Framework)’ at 415" Council Meeting
held on 18" October, 2022 at Mumbai

J_GLIMPSE OF EVENTS

(World Congress of Accountants, 2022)

o G

FINANCIAL REPORTING REVIEW BOARD (FRRB)

AN OVERVIEW

CA. Abhay Chhajed, Vice Chairman, Financial Reporting Review Board, CA. Durgesh Kumar Kabra,
Chairman, Financial Reporting Review Board, CA. Ranjeet Kumar Agarwal, Chairman, Taxation Audit
Quality Review Board, CA. B. P. Rao, Past President, ICAI, CA. Anuj Goyal, Vice Chairman,

Peer Review Board, CA. Prasanna Kumar D, Convenor, UDIN Directorate during session on
ICAI - Robust Regulatory Framework




(Awareness Programs)

Glimpses of the Awareness Program Lamp lightening at Awareness Program on
on Financial Reporting Practices at Financial Reporting Practices at Sonipat on
Goa on 23" April, 2022 1" May, 2022

#ine institute of Chartered Accountants of India
¢z "One Day Seminar” 7

Saturday, 18" June 2022

Review Board of ICAl "%
Hosted By : Bhopal Branch of CIRC of ICAl

Awareness Program on Financial Awareness Program on Financial
Reporting Practices in Surat organized Reporting Practices in Bhopal
by FRRB and hosted by Surat, WIRC of on 18" June, 2022

ICAIl on 11" June, 2022



(Training Program for Reviewers)

Mumbai :

CA. Durgesh Kumar Kabra, Chairman, FRRB, CA. Abhay Kumar Chhajed, Vice Chairman, FRRB,
Adyv. Vijay Kumar Jhalani, Government Nominee and member, FRRB, CA. Chandrashekhar Vasant
Chitale, CCM & Member, FRRB, CA. Priti Paras Savla, CCM, CA. Murtuza Kachwala, Chairman, WIRC,
CA. Shweta Jain, Secretary, WIRC graced the event with their benign presence

Hyderabad :

ramme for
ECHNICILREVI
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ﬁ e ¥ o0
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The programme was addressed by CA. Durgesh Kumar Kabra, Chairman, FRRB,
Adv. Vijay Kumar Jhalani, Government Nominee, Mr. Sanjay Purao, Member, FRRB,
Special invitee on Board from SEBI and CA. Dayaniwas Sharma, CCM and Member, FRRB

THE INSTITUTE OF CHARTERED
ACCOUNTANTS OF INDIA

(Set up by an Act of Parliament)
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