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MASTER PS and ICT Learning Outcomes 

IES 2 Learning Outcomes for Technical Competence 
Competence Areas 

(IES2) 

Learning Outcomes 

(a) Financial 

accounting and 

reporting 

(Intermediate) 

(i) Apply accounting principles to transactions and other events. 

(ii) Apply International Financial Reporting Standards (IFRSs) or other 

relevant standards to transactions and other events. 

(iii) Evaluate the appropriateness of accounting policies used to prepare 

financial statements. 

(iv) Prepare financial statements, including consolidated financial 

statements, in accordance with IFRSs or other relevant standards. 

(v) Interpret financial statements and related disclosures. 

(vi) Interpret reports that include non-financial data and information. 

(b) Management 

accounting 

(Intermediate) 

(i) Apply techniques to support management decision making, including 

product costing, variance analysis, inventory management, and 

budgeting and forecasting. 

(ii) Apply appropriate quantitative techniques to analyze cost behavior 

and the drivers of costs. 

(iii) Analyze data to provide meaningful information to support 

management decision making. 

(iv) Prepare information to support management decision making, 

including planning and budgeting, cost management, quality control, 

performance measurement, and comparative analysis. 

(v) Evaluate the performance of products and business segments. 

(c) Finance and 

financial management 

(Intermediate) 

(i) Compare the various sources of financing available to an 

organization, including bank financing, financial instruments, and bond, 

equity and treasury markets. 

(ii) Analyze an organization’s cash flow and working capital 

requirements. 

(iii) Analyze the current and future financial position of an organization, 

using techniques including ratio analysis, trend analysis, and cash flow 

analysis. 

(iv) Evaluate the appropriateness of the components used to calculate an 

organization’s cost of capital.   

(v) Apply capital budgeting techniques in the evaluation of capital 

investment decisions. 

(vi) Explain income, asset-based, and market valuation approaches used 

for investment decisions, business planning, and long-term financial 

management. 

(d) Taxation 

(Intermediate) 

(i) Explain national taxation compliance and filing requirements. 

(ii) Prepare direct and indirect tax calculations for individuals and 

organizations. 

(iii) Analyze the taxation issues associated with non-complex 

international transactions.  

(iv) Explain the differences between tax planning, tax avoidance, and 

tax evasion. 

(e) Audit and 

assurance 

(i) Describe the objectives and stages involved in performing an audit of 

financial statements. 
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Competence Areas 

(IES2) 

Learning Outcomes 

(Intermediate) (ii) Apply International Standards on Auditing (or relevant auditing 

standards) and laws and regulations applicable to an audit of financial 

statements. 

(iii) Assess the risks of material misstatement in the financial statements 

and consider the impact on the audit strategy. 

(iv) Apply quantitative methods that are used in audit engagements. 

(v) Explain the key elements of assurance engagements and applicable 

standards that are relevant to such engagements. 

(vi) Assess audit evidence for appropriateness and sufficiency. 

(f) Governance, risk 

management and 

internal control 

(Intermediate) 

(i) Explain the principles of good governance, including the rights and 

responsibilities of owners, investors, and those charged with 

governance; and explain the role of stakeholders in governance, 

disclosure, and transparency requirements. 

(ii) Analyze the components of an organization’s governance 

framework. 

(iii)  Apply ICT to support the identification, reporting and management 

of risk in an organization. 

(iv) Analyze an organization’s risks and opportunities using a risk 

management framework. 

(v) Analyze the components of internal control related to financial 

reporting. 

(vi) Assess the adequacy of systems, processes and controls for 

capturing, transmitting, reporting and safeguarding data and 

information. 

(g) Business laws and 

regulations 

(Intermediate) 

(i) Explain the laws and regulations that govern the different forms of 

legal entities. 

(ii) Explain the laws and regulations applicable to the environment in 

which professional accountants operate. 

(iii) Apply data protection and privacy regulations when accessing, 

storing, generating, using and sharing data and information. 

(h) Information and 

communications 

technologies 

(Intermediate) 

(i) Analyze the adequacy of processes and controls.  

(ii)   Recommend improvements to processes and controls. 

(iii) Apply ICT to increase the efficiency and effectiveness of processes. 

(iv)  Explain how ICT supports data analysis and decision making.  

(v)  Use ICT to analyze data and information to provide business 

insights. 

(vi)  Use ICT to communicate with impact and influence others. 

(i) Business and 

organizational 

environment 

(Intermediate) 

(i) Describe the environment in which an organization operates, 

including the primary economic, legal, political, technological, social, 

and cultural aspects. 

(ii) Explain the impact of ICT developments on business and 

organizational environments. 

(iii) Analyze aspects of the global environment that affect international 

trade and finance. 

(iv) Identify the features of globalization, including the role of 

multinationals, and emerging markets. 

(j) Economics 

(Foundation) 

(i) Describe the fundamental principles of microeconomics and 

macroeconomics. 

(ii) Describe the effect of changes in macroeconomic indicators on 

business activity. 

Commented [SJ1]: Flag for DWG review: …”to provide 
business insights” was added in response to CAG Chair 
comment – ”Designing and performing analysis is one thing, 
but don’t we want candidates to develop meaningful 
insights and draw conclusions in the context of their role?” 
subsequent to the Board approval.  Please advise if this 
change is allowable. 
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Competence Areas 

(IES2) 

Learning Outcomes 

(iii) Explain the different types of market structures, including perfect 

competition, monopolistic competition, monopoly, and oligopoly. 

(k) Business strategy 

and management 

(Intermediate) 

(i) Explain the various ways that organizations may be designed and 

structured. 

(ii) Explain the purpose and importance of different types of functional 

and operational areas within organizations. 

(iii) Analyze the external and internal factors that may influence the 

strategy of an organization. 

(iv) Explain the processes that may be used to develop and implement 

the strategy of an organization. 

(v) Explain how theories of organizational behavior may be used to 

enhance the performance of the individual, teams, and the organization. 
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IES 3: Learning Outcomes for Professional Skills 
Competence Areas 

(IES 3) 

Learning Outcomes 

(a) Intellectual 

(Intermediate) 

  

(i) Evaluate data and information from a variety of sources and 

perspectives through research, integration, and analysis. 

(ii) Apply critical thinking skills to solve problems. 

(iii) Identify when it is appropriate to consult with others to  reach 

informed conclusions. 

(iv) Recommend solutions to unstructured, multi-faceted problems. 

(v) Demonstrate intellectual agility.  

(b) Interpersonal and 

communication 

(Intermediate) 

(i) Display cooperation and teamwork when working towards 

organizational goals. 

(ii) Demonstrate collaboration skills. 

(iii) Communicate clearly and concisely when presenting, discussing 

and reporting in formal and informal situations. 

(iii) Demonstrate awareness of cultural and language differences in all 

communication. 

(iv) Apply active listening and effective interviewing techniques. 

(v) Apply negotiation skills to reach solutions and agreements. 

(vi) Apply consultative skills to minimize or resolve conflict, solve 

problems, and maximize opportunities. 

(vii) Present ideas and influence others to provide support and 

commitment. 

(c) Personal 

(Intermediate) 

(i) Demonstrate a commitment to lifelong learning. 

(ii) Set high personal standards of performance and monitor personal 

performance, through feedback from others and through reflection. 

(iii) Manage time and resources to achieve professional commitments. 

(iv) Anticipate challenges and plan potential solutions. 

(v) Apply an open mind to new opportunities. 

(vi) Demonstrate an awareness of personal and organizational bias. 

(vii) Reflect on experiences to improve future actions. 

(d) Organizational 

(Intermediate) 

(i) Undertake assignments in accordance with established practices to 

meet prescribed deadlines. 

(ii) Review own work and that of others to determine whether it 

complies with the organization’s quality standards. 

(iii) Apply people management skills to motivate and develop others. 

(iv) Apply delegation skills to deliver assignments. 

(v) Apply leadership skills to influence others to work towards 

organizational goals. 
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IES 4: Learning Outcomes for Professional Values, Ethics and Attitudes 
Competence Areas 

(IES 4) 

Learning Outcomes  

(a) Professional 

skepticism and 

professional judgment 

(Intermediate) 

(i) Apply a questioning mind when assessing data and information. 

(ii) Demonstrate curiosity by exploring beyond what is immediately 

apparent. 

(iii) Apply techniques to reduce bias. 

(iv) Apply critical thinking when identifying and evaluating alternatives 

to determine an appropriate course of action. 

(b) Ethical principles (i) Explain the nature of ethics. 

(ii) Explain the advantages and disadvantages of rules-based and 

principles-based approaches to ethics. 

(iii) Identify ethical threats and determine which ethical principles 

apply. 

(iv) Analyze alternative courses of action to address ethical threats and 

their related consequences. 

(v) Apply the fundamental principles of integrity, objectivity, 

professional competence and due care, confidentiality, and professional 

behavior to ethical threats and determine an appropriate approach. 

(vi) Apply ethical principles when accessing, storing, generating, using 

and sharing data and information. 

(vii) Apply the relevant ethical requirements to professional behavior in 

compliance with standards.  

(c) Commitment to the 

public interest 

(Intermediate) 

(i) Explain the importance of ethics within the profession and in relation 

to the concept of social responsibility. 

(ii) Explain the importance of ethics in relation to business and good 

governance. 

(iii) Analyze the interrelationship of ethics and law, including the 

relationship between laws, regulations, and the public interest. 

(iv) Analyze the consequences of unethical behavior to the individual, 

the profession, and the public. 
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IES 8:  Learning Outcomes for the Professional Competence of an 

Engagement Partner   

Competence Areas  

(IES 8) 

Learning Outcomes 

(a) Audit (i) Lead the audit engagement through active involvement in 

planning, directing, and reviewing the work of the engagement 

team. 

(ii) Lead the identification and assessment of the risks of material 

misstatement as part of an overall audit strategy. 

(iii) Evaluate responses to the risks of material misstatement. 

(iv) Evaluate audit evidence by considering its appropriateness, 

sufficiency and any contrary audit evidence gathered to make 

informed decisions and reach conclusions. 

(v) Evaluate whether the audit was performed in accordance with 

International Standards on Auditing (or relevant auditing standards) 

and laws and regulations applicable to an audit of the financial 

statements. 

(vi) Develop an appropriate audit opinion and related auditor’s 

report, including a description of key audit matters as applicable. 

(b) Financial accounting and 

reporting  

(i) Evaluate whether an entity has prepared, in all material respects, 

financial statements in accordance with the applicable financial 

reporting framework and regulatory requirements.  

(ii) Evaluate the recognition, measurement, presentation, and 

disclosure of transactions and events within the financial statements 

in accordance with the applicable financial reporting framework and 

regulatory requirements. 

(iii) Evaluate accounting judgments and estimates, including fair 

value estimates, made by management. 

(iv) Evaluate the fair presentation of financial statements relative to 

the nature of the business, the operating environment, and the 

entity’s ability to continue as a going concern. 

(c) Governance and risk 

management  

(i) Evaluate corporate governance structures and risk assessment 

processes affecting the financial statements of an entity as part of 

the overall audit strategy. 

(d) Business environment (i) Analyze relevant industry, regulatory, and other external factors 

that are used to inform audit risk assessments including, but not 

limited to, market, competition, product technology, and 

environmental requirements. 

(e) Taxation  (i) Evaluate procedures performed to address the risks of material 

misstatement in the financial statements in respect of taxation, and 

the effect of the results of these procedures on the overall audit 

strategy. 

(f) Information and 

communications 

technologies (ICT)         

(i) Evaluate the ICT environment to identify controls that relate to 

the financial statements to determine the impact on the overall audit 

strategy. 

(g) Business laws and 

regulations  

(i) Evaluate identified or suspected non-compliance with laws and 

regulations to determine the effect on the overall audit strategy and 

audit opinion.  

(h) Finance and financial 

management             

(i) Evaluate the various sources of financing available to, and 

financial instruments used by, an entity to determine the impact on 

the overall audit strategy. 
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Competence Areas  

(IES 8) 

Learning Outcomes 

(ii) Evaluate an entity’s cash flow, budgets, and forecasts, as well as 

working capital requirements to determine the impact on the overall 

audit strategy. 

  

 

(i) Interpersonal and 

communication 

(i) Communicate effectively and appropriately with the engagement 

team, management, and those charged with governance of the 

entity.  

(ii) Evaluate the potential influence of cultural and language 

differences on the performance of the audit. 

(iii) Resolve audit issues through effective consultation when 

necessary. 

(j) Personal  (i) Promote lifelong learning. 

(ii) Act as a role model to the engagement team. 

(iii) Act in a mentoring or coaching capacity to the engagement 

team. 

(iv) Promote reflection on experiences to improve future actions. 

(k) Organizational (i) Evaluate whether the engagement team, including auditor’s 

experts, collectively has the appropriate objectivity and competence 

to perform the audit 

(ii) Manage audit engagements by providing leadership and project 

management of engagement teams.  

(l) Commitment to the 

public interest 

(i) Promote audit quality and compliance with professional and 

regulatory standards with a focus on protecting the public interest. 

(m) Professional skepticism 

and professional judgment  

(i) Apply professional judgment in planning and performing an 

audit and reaching conclusions on which to base an audit opinion.  

(ii) Apply a questioning mind to critically assess audit evidence and 

other relevant information obtained during the course of an audit to 

reach informed conclusions.   

(iii) Evaluate the impact of bias on conclusions. 

(iv) Apply knowledge and experience to challenge management's 

assertions and representations.   

(v) Resolve audit issues using inquiry and critical thinking to 

consider alternatives and analyze outcomes.  

(n) Ethical principles  (i) Apply the fundamental principles of integrity, objectivity, 

professional competence and due care, confidentiality, and 

professional behavior in the context of an audit and determine an 

appropriate resolution to ethical threats. 

(ii) Evaluate and respond to threats to objectivity and independence 

that can occur during an audit. 

(iii) Act ethically when accessing, storing, generating, using and 

sharing data and information of the entity.  

 

Commented [SAF2]: Flag for DWG review:  We would like 
to change this to:  Evaluate the potential influences of bias 
on conclusions.  Dave was thinking this could be DWG clean-
up so he did not mention in the board meeting.  Please 
advise if we can make this change prior to exposure.     


