Audit Compliance Review


AUDIT COMPLIANCE REVIEW 
This Audit Compliance Review (ACR) includes a whole firm compliance review checklist and
a cold file review checklist which can act as guidance to monitor completed audit engagements.
QUALITY ASSURANCE
To ensure that warrant holders meet their obligations to provide work of the highest quality, firms and sole practitioners are asked to assess their compliance annually. To assist firms and sole practitioners with this assessment, and to avoid duplication of work, the Quality Assurance Unit has compiled the review checklist.
This checklist has been designed to make it relevant to most firms and sole practitioners.  However, you should consider carefully whether the points raised are applicable to your particular circumstances or whether there are other matters not mentioned which may be relevant.

Whilst every care has been taken in the preparation of this publication, it may contain errors or omissions for which the Quality Assurance Unit cannot accept responsibility (legal or otherwise).

If you wish to discuss this or any area of compliance, please contact the Quality Assurance Unit on 21 228 670.

DISCLAIMER

This document is a guide only and does not purport to give professional advice.  It should, accordingly, not be relied upon as such.  While every care has been taken in the preparation of this document, one cannot guarantee the accuracy of any information or opinion, or the appropriateness, suitability or applicability of any practice or procedure contained therein.
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A. WHOLE FIRM COMPLIANCE REVIEW CHECKLIST

1. GENERAL
	Audit Firm / Sole Practitioner Name

	     

	Warrant Registration Number


	     

	Compliance Principal


	     

	Reviewer Name


	     

	Review Type (Internal / External)


	     

	Date of Review


	     

	Date of Previous Review


	     


	No
	
	Comments

	1.1
	Revisit the firm’s previous Whole Firm Compliance Review and confirm:

- whether the results of the review had been notified to all staff; and

- that all planned follow-up action has been addressed.

	     


	1.2
	Have any significant changes occurred in respect of the firm’s structure, control, number of offices or composition of clients’ portfolio, which should be taken into account?

	     


	1.3
	Review correspondence with the Accountancy Board & QAOC (including the Annual Return) to ensure its accuracy and that all matters have been dealt with on a timely basis.

	     


	1.4
	In an audit firm, confirm that:

(a) individuals who carry out audits on behalf of the firm hold a practicing certificate in auditing;
(b) the majority of the voting rights in the audit firm are held either by an audit firm/s approved in any Member State or by individuals who hold a practicing certificate in auditing; and

(c) 60% of the administrative or management body of the audit firm (50% in the case of an audit firm owned, managed and controlled by two individuals) is made up of an audit firm/s approved in any Member State or by individuals who hold a practicing certificate in auditing.

	     


	1.5
	ISQC 1
Confirm that the firm’s system of quality control includes policies and procedures addressing each of the following elements:
(a) Leadership responsibilities for quality within the firm;
(b) Ethical requirements;
(c) Acceptance & continuance of client relationships & specific engagements;
(d) Human resources;
(e) Engagement performance; and
(f) Monitoring.
Confirm that the quality control policies and procedures are documented and have been communicated to the firm’s personnel, including new recruits.


	     
     


	1.6
	Professional Indemnity Insurance (PII)
Confirm that the firm has fully complied with PII requirements.

Has the firm notified the insurer of any changes which have occurred within the firm?

Confirm that the firm has reviewed its level of PII cover in light of the potential risk arising from all audit clients.

Has the firm received any complaints and have these been appropriately dealt with?
	     
     
     
     



2. LEADERSHIP RESPONSIBILITIES

	No
	
	Comments

	2.1
	Confirm that the firm has established policies and procedures designed to promote an internal culture based on the recognition that quality is essential in performing engagements.

Ensure that the firm’s chief executive officer (or equivalent) or, if appropriate, the firm’s managing board of principals (or equivalent), bear/s ultimate responsibility for the firm’s system of quality control.


	     


	2.2
	Confirm that persons assigned operational responsibility for the firm’s quality control system have sufficient and appropriate experience and ability, and the necessary authority, to assume that responsibility.


	     


	2.3
	Confirm that engagement partners are involved at appropriate stages during all audit engagements.

	     



3. INDEPENDENCE AND ETHICAL REQUIREMENTS

	No
	
	Comments

	3.1
	Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that the firm, its personnel and others subject to independence requirements maintain independence where required by the IFAC Code and by Directive 2 Code of Ethics.


	     


	3.2
	Ensure that such policies and procedures:

(a) Enable the firm to communicate its independence requirements to its personnel and others subject to them;

(b) Enable the firm to identify and evaluate circumstances and relationships that create threats to independence, and to take appropriate action to eliminate or reduce them through safeguards or through withdrawal from the engagement;

(c) Require engagement partners to provide the firm with relevant information about client engagements, including the scope of services, to enable the firm to evaluate the overall impact, if any, on independence requirements;

(d) Require all those subject to independence requirements to promptly notify the firm of circumstances and relationships that create a threat to independence so that appropriate action can be taken; and

(e) Require the accumulation and communication of relevant information to appropriate personnel so that:

(i) The firm and its personnel can readily determine whether they satisfy independence requirements;

(ii) The firm can maintain and update its records relating to independence; and

(iii) The firm can take appropriate action regarding identified threats to independence.

	     


	3.3
	Confirm that the policies and procedures require:

(a) The firm to promptly communicate identified breaches of these policies and procedures to:

(i) The engagement partner who, with the firm, needs to address the breach; and

(ii) Other relevant personnel in the firm and those subject to the independence requirements who need to take appropriate action; and

(b) Prompt communication to the firm by the individuals referred to in subparagraphs (b) (i) and (b) (ii) above of the actions taken to resolve the matter, so that the firm can determine whether it should take further action.


	     


	3.4
	Confirm that, at least annually, the firm has obtained written confirmation of compliance with its policies and procedures on independence from all principals, members of staff, subcontractors and others subject to independence requirements.


	     


	3.5


	Does the firm have a list of clients, the audits of which staff members cannot attend due to independence issues? Is this list regularly updated?

	     


	3.6
	Confirm that the firm has established and documented policies and procedures:
(a) Setting out criteria for determining the need for safeguards to reduce the familiarity threat to an acceptable level when using the same senior personnel on an assurance engagement over a long period of time; and
(b) For all audits of financial statements of listed entities, requiring the rotation of the engagement partner after a specified period in compliance with the IFAC Code and Directive 2 Code of Ethics.

	     


	3.7

	Confirm that the firm has established a system to identify and evaluate the significance of potential threats to independence where non-assurance services are provided to assurance clients? Where threats are identified, has the firm established appropriate procedures to resolve such potential threats to independence?

	     


	3.8
	Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that the firm and its personnel comply with relevant ethical requirements.

	     


	3.9
	Confirm whether any of the following situations exist. Confirm what procedures and/or safeguards would apply in the existence of a situation where: 
(a) Total (audit and non-audit) fees from any one client or connected group of entities are more than 20% (15% for public interest entities).
(b) There is concern about the possibility of losing a recurring engagement.
(c) There is a threat of replacement over a disagreement with the application of an accounting principle.
(d) There is pressure from audit clients to reduce inappropriately the extent of the work performed in order to reduce fees.
(e) There are loans or guarantees to or from clients.
(f) There are overdue fees from a client.
(g) Hospitality or other benefits have been received from clients.
(h) There is litigation (or threat thereof) with clients.
(i) The firm has acted as an advocate on behalf of the assurance client in litigation or in resolving disputes with third parties.
(j) A principal or employee of the firm is an officer or employee of an audit client.
(k) A principal or employee of the firm is related to any officer or employee of an audit client.
(l) There are beneficial interests in or mutual business interests with audit clients.
(m) Anyone within the firm deals in or is a promoter of shares or other securities in an assurance client.
(n) A principal or employee of the firm is involved in close business relationships with audit clients.
(o) There is management involvement in audit clients. Do any services provided by the firm to audit clients pose a self review threat?


	     
     
     
     
     
     
     
     
     
     
     
     
     
     
     


	3.10


	Has the firm solicited new work through advertising or other forms of marketing? If so, how do you ensure that such promotion does not threaten the fundamental principles of objectivity, competence and due care?

	     


	3.11
	Does the firm assume custody of clients’ assets? If so, what is their nature and how would you ensure that custody of these assets does not threaten the fundamental principles of objectivity, competence and due care?

	     



4. ACCEPTANCE AND CONTINUANCE OF CLIENT RELATIONSHIPS AND SPECIFIC ENGAGEMENTS

	No
	
	Comments

	4.1
	Confirm that the firm has established policies and procedures for the acceptance and continuance of client relationships and specific engagements, designed to provide it with reasonable assurance that it will only undertake or continue relationships and engagements where it has considered:
- the integrity of the client;
- the ability to perform the engagement (competent, time and resources); and
- compliance with ethical requirements.

Confirm that where issues have been identified, and the firm decides to accept or continue the client relationship or a specific engagement, it has documented how the issues were resolved.

	     


	4.2
	Confirm that where the firm obtained information that would have caused it to decline an engagement if that information had been available earlier, policies and procedures on the continuance of the engagement and the client relationship has included consideration of:
(a) The professional and legal responsibilities that apply to the circumstances, including whether there is a requirement for the firm to report to the person or persons who made the appointment or, in some cases, to regulatory authorities; and
(b) The possibility of withdrawing from the engagement or from both the engagement and the client relationship.


	     



5. HUMAN RESOURCES

	No
	
	Comments

	5.1
	Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that it has sufficient personnel with:

- sufficient capabilities
- competence; and
- commitment to ethical principles.

	     


	5.2
	Assignment of engagement teams
Confirm that the firm has assigned responsibility for each engagement to an engagement principal. 
Ensure that in respect of each engagement the firm has established and documented policies and procedures requiring that:

(a) The identity and role of the engagement principal is communicated to key members of client management and those charged with governance;
(b) The engagement partner has the appropriate capabilities, competence, authority and time to perform the role; and
(c) The responsibilities of the engagement principal are clearly defined and communicated to that principal.

	     


	5.3
	Confirm that the firm has assigned appropriate staff with the necessary capabilities, competence, time and commitment to ethical principles to perform engagements in accordance with professional standards and regulatory and legal requirements, and to enable the firm or engagement partners to issue reports that are appropriate in the circumstances.
	     


	5.4
	New personnel
Has the firm followed its recruitment procedures upon engaging new personnel since the last review?


	     


	5.5
	Maintaining competence
Are individual training and CPE records kept for all principals and staff? Did they all comply with regulatory requirements? 
Are there any specific areas in which staff require training? Have the requirements of the firm in respect of previously identified areas of training been achieved?

	     


	5.6
	Have staff and audit principal performance appraisals been carried out and documented during the year? Are performance criteria and objectives established for each role?

	     


	5.7
	Does the firm have a technical library available for all staff? Is this updated with copies of all new legislation, accounting and auditing standards and other requirements?


	     



6. ENGAGEMENT PERFORMANCE

	No
	
	Comments

	6.1
	Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that engagements are performed in accordance with professional standards and regulatory and legal requirements, and that enable the firm or the engagement partners to issue reports that are appropriate in the circumstances.
Has the firm established and documented policies and procedures for consulting third parties, such as a professional regulatory body or another professional accountant in appropriate circumstances?
Are standard checklists, manuals, working papers and/or other appropriate methods used for audit engagements to ensure consistency in the quality of each engagement performance and to provide guidance to new or junior staff?


	     


	6.2
	Consultation

Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that:
(a) Appropriate consultation takes place on difficult or contentious matters;
(b) Sufficient resources are available to enable appropriate consultation to take place;
(c) The nature and scope of such consultations are documented; and
(d) Conclusions resulting from consultations are documented and implemented.
	     


	6.3


	Consider if the firm has established consultation arrangements in respect of technical, ethical, practical and other significant matters and confirm whether they are appropriate.

If these arrangements are with a third party, confirm that the third party:

· is a suitably qualified person; and

· has agreed in writing to declare possible conflicts of interest, preserve confidentiality and notify circumstances where independence may be jeopardised.


	     


	6.4
	Differences of opinion
Confirm that the firm has established and documented policies and procedures for dealing with and resolving differences of opinion within the engagement team, with those consulted and, where applicable, between the engagement principal and the engagement quality control reviewer. 
Confirm that conclusions reached are documented and implemented.
Confirm that reports were not issued until the matter was resolved.

	     


	6.5
	Engagement Quality Control Review

Confirm that the firm has established and documented policies and procedures requiring, for appropriate engagements, an engagement quality control review that provides an objective evaluation of the significant judgements made by the engagement team and the conclusions reached in formulating the report. 
Confirm that such policies and procedures:
(a) Require an engagement quality control review for all audits of financial statements of listed entities;
(b) Set out criteria against which all other audits and reviews of historical financial information, and other assurance and related services engagements should be evaluated to determine whether an engagement quality control review should be performed; and
(c) Require an engagement quality control review for all engagements meeting the criteria established in compliance with subparagraph (b).

	     


	6.6
	Confirm that the firm has established and documented policies and procedures setting out:
(a) The nature, timing and extent of an engagement quality control review;
(b) Criteria for the eligibility of engagement quality control reviewers; and
(c) Documentation requirements for an engagement quality control review.

	     


	6.7
	Confirm that the firm’s policies and procedures address the appointment of engagement quality control reviewers and establish their eligibility through:
(a) The technical qualifications required to perform the role, including the necessary experience and authority; and
(b) The degree to which an engagement quality control reviewer can be consulted on the engagement without compromising the reviewer’s objectivity.

	     


	6.8
	Confirm that the firm’s policies and procedures require:

(a) the completion of the engagement quality control review before the report is issued; and
(b) documentation that the reviewer is not aware of any unresolved matters that would cause the reviewer to believe that the significant judgements the engagement team made and the conclusions they reached were not appropriate.

	     


	6.9
	Assembly of Files
Confirm that the firm has established and documented policies and procedures for engagement teams to complete the assembly of final engagement files on a timely basis (60 day rule) after the engagement reports have been finalised.


	     


	6.10
	Custody of Files
Confirm that the firm has established and documented policies and procedures designed to maintain the confidentiality, safe custody, integrity, accessibility and retrievability of engagement documentation.

	     


	6.11
	Retention of Files
Confirm that the firm has established and documented policies and procedures for the retention of engagement documentation for a period sufficient to meet the needs of the firm or as required by law or regulation.

	     



7. MONITORING

	No
	
	Comments

	7.1
	Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that the policies and procedures relating to the system of quality control are relevant, adequate, operating effectively and complied with in practice.
Confirm that such policies and procedures include an ongoing consideration and evaluation of the firm’s system of quality control, including a periodic inspection of a selection of completed engagements (cold file reviews).
Confirm that engagements selected for inspection include at least one engagement for each engagement partner over an inspection cycle, which ordinarily spans no more than 3 years.

Consider the firm’s system for carrying out cold file reviews to ensure this is appropriate and that it is documented.

	     


	7.2
	Confirm that the firm has evaluated the effect of deficiencies noted as a result of the monitoring process and  determined whether they are either:
(a) Instances that do not necessarily indicate that the firm’s system of quality control is insufficient to provide it with reasonable assurance that it complies with professional standards and regulatory and legal requirements, and that the reports issued by the firm or engagement principals are appropriate in the circumstances; or
(b) Systematic, repetitive or other significant deficiencies that require prompt corrective action.

	     


	7.3
	Confirm that the firm has communicated to relevant engagement principals and other appropriate personnel deficiencies noted as a result of the monitoring process and recommendations for appropriate remedial action.
Confirm that records of cold file reviews are retained.


	     


	7.4
	Confirm that the firm’s evaluation of each type of deficiency has resulted in recommendations for one or more of the following:
(a) Taking appropriate remedial action in relation to an individual engagement or member of personnel;
(b) The communication of the findings to those responsible for training and professional development;
(c) Changes to the quality control policies and procedures; and
(d) Disciplinary action against those who fail to comply with the policies and procedures of the firm, especially those who do so repeatedly.

	     


	7.5
	Confirm that where the results of the monitoring procedures indicate that a report may be inappropriate or that procedures were omitted during the performance of the engagement, the firm has determined what further action is appropriate to comply with relevant professional standards and regulatory and legal requirements. 
Confirm that the firm has considered obtaining legal advice.

	     


	7.6
	Confirm that, at least annually, the firm has communicated the results of the monitoring of its quality control system to engagement principals and other appropriate individuals within the firm, including the firm’s chief executive officer or, if appropriate, its managing board of principals.  Such communication should enable the firm and these individuals to take prompt and appropriate action where necessary in accordance with their defined roles and responsibilities.
Information communicated should include the following:
(a) A description of the monitoring procedures performed.
(b) The conclusions drawn from the monitoring procedures.
(c) Where relevant, a description of systemic, repetitive or other significant deficiencies and of the actions taken to resolve or amend those deficiencies.

	     


	7.7
	Complaints and allegations
Confirm that the firm has established and documented policies and procedures designed to provide it with reasonable assurance that it deals appropriately with:
(a) Complaints and allegations that the work performed by the firm fails to comply with professional standards and regulatory and legal requirements; and
(b) Allegations of non-compliance with the firm’s system of quality control.

	     



8. OTHER MATTERS (AS IDENTIFIED BY THE REVIEWER)
	8.1
	     


	8.2
	     


	8.3
	     



9. CONCLUSIONS

Please document below any matters identified which require rectification.

	No
	Matters Identified
	Action to be Taken

	9.1
	     

	     


	9.2
	     

	     


	9.3
	     

	     


	9.4
	     

	     


	9.5
	     

	     


	9.6
	     

	     


	9.7
	     

	     


	9.8
	     

	     


	9.9
	     

	     


	9.10
	     

	     



____________________________



Date: __________________

Name of reviewer:

____________________________



Date: __________________

Name of reviewer:

B. COLD FILE REVIEW CHECKLIST

1. CLIENT DETAILS
	Audit Firm / Sole Practitioner Name

	     

	Client Name

	     

	Period/Year End


	     

	File Selection Criteria


	     

	Engagement  Principal

	     

	Nature of Business


	     

	Group Involvement


	     

	Specific Audit Requirements


	     

	Turnover


	     

	Profit/(Loss) before Tax


	     

	Net Assets/(Liabilities)


	     

	Audit Fee


	     

	Date of Directors’ Report


	     

	Date of Audit Report


	     

	Details of Audit Report Modifications


	     

	Cold File Reviewer


	     

	Review Type (Internal / External)


	     

	Date of Cold File Review


	     


2. ENGAGEMENT

	No
	
	Comments

	2.1
	Has the firm’s independence in respect of areas such as non-assurance services provided and long association, been considered and documented prior to accepting appointment/reappointment? Were there any threats to independence, and if so, were any safeguards considered and documented?

	     


	2.2
	Were the firm’s resources and ability to perform the audit considered and documented prior to accepting appointment/reappointment?

	     


	2.3
	When was the last letter of engagement detailing the scope of the assignment signed? Have any circumstances changed that required terms of engagement to be revised?

	     


	2.4
	Have all fees been received or are outstanding under normal credit terms? If no, are the outstanding fees significant and a threat to independence?

	     


	2.5
	For new engagements:
· Was professional clearance sought and obtained from the previous auditor? If so, were any issues notified? Was there any reason to consider refusing the appointment? 

· Has the previous auditor’s resignation been notified to the Registrar of Companies?

· Has the appointment of the firm as auditor been properly approved?


	     


	2.6
	Has an up-to-date record and assessment of the client’s accounting internal control system been made?

	     


	2.7
	Was permanent file information updated with any changes from previous year?

	     


	2.8
	Is the firm satisfied that there is no actual or potential litigation against the client?


	     


	2.9
	Has a standard audit programme been used or was it tailored to the specific circumstances of the client?


	     



3. AUDIT PLANNING
	No
	
	Comments

	3.1
	Was the audit plan specific to the client and adequately documented? Was this approved by the engagement principal?

	     


	3.2
	Is there evidence to indicate that the audit assignment team has been fully briefed, prior to commencing the assignment?

	     


	3.3
	Was due consideration given to the competence, experience and training the audit assignment team?

	     


	3.4
	Has the business, its history, principal activities and internal controls been recorded? Has an audit risk assessment been carried out?


	     


	3.5
	Were analytical procedures performed at planning stage?

	     


	3.6
	Have relevant laws and regulations affecting the client or the audit been taken into account in planning the assignment?


	     


	3.7
	Has fraud been considered at planning stage?


	     


	3.8
	Were going concern issues documented on file?


	     


	3.9
	Have materiality and, if appropriate, sample sizes been calculated?


	     


	3.10
	Have the audit approach methodology and procedures to be adopted been clearly defined?

	     



4. AUDIT EVIDENCE - OVERALL COMMENTS
	No
	
	Comments

	4.1
	Has consideration been given to agreeing opening balances? In the case of new engagements, have steps been taken to confirm the reliability of opening balances?

	     


	4.2
	Have accounting policies been consistently applied and disclosed?

	     


	4.3
	Do the working papers adequately record the timing, nature and extent of audit work, matters arising, action taken and conclusion reached?

	     


	4.4
	Do the lead schedules agree with the figures in the financial statements? Do they show comparative figures?

Are all financial statements disclosures supported by working papers?

Is there evidence of preparer, reviewer/s, date of preparation and date of review?


	     


	4.5
	Where reliance has been placed on controls, has adequate evidence been obtained to support the initial control risk assessment?

	     


	4.6
	Where reliance has been placed on the work of an expert or on the work of another auditor, has the evidence been assessed as to its adequacy and the conclusions reached documented?

	     


	4.7
	Has the appropriateness of the going concern basis been considered and documented with written representations being obtained if necessary?

	     


	4.8
	Did consultation take place and, if so, was it adequately recorded? Where differences of opinion and conclusions reached recorded?

	     



5. AUDIT EVIDENCE - SPECIFIC AUDIT AREAS
The following list is not comprehensive as further evidence may be required in support of specific assertions (other than those highlighted). Whereas some of the following balance sheet and income statement items may not be applicable, it may be appropriate that other line items in the balance sheet and income statement are included in the review.
	No
	
	Comments

	5.1
	Non-Current Assets
Is there evidence to support fixed assets and in particular in respect of the following assertions – existence and proof of title?

	     


	5.2
	Inventory
Has stocktaking been attended? If not, were procedures carried out to establish the existence of stock?
Were appropriate tests carried out in respect of valuation of stock and, in particular, on cost, net realisable value and provisions.


	     


	5.3
	Receivables
Is there evidence to support the recoverability of receivables? Was a debtors’ circularisation carried out? If not, should it have been carried out?

	     


	5.4
	Bank and Cash

Is there evidence to confirm that bank and cash balances have not been overstated? Has a bank letter been requested and received? If balances are different to balances as per client, were reconciliations obtained?

	     


	5.5
	Payables
Is there evidence to support the completeness and accuracy of creditors?


	     


	5.6
	Share Capital and Reserves
Is there evidence to support the balances and movements on capital and reserves?

	     


	5.7
	Other Specific Balance Sheet Items

Is there evidence to support the balances and movements on all other balance sheet items specified below:


	     


	5.8
	Income Statement Items

Is there adequate evidence of testing in relation to the following:

· Completeness of income?

· Cost of sales?
· Wages and salaries?

· Other expenses?


	     



6. AUDIT COMPLETION

	No
	
	Comments

	6.1
	Have all outstanding points and review points been addressed and documented?

	     


	6.2
	Is there a summary of significant matters which have affected the conduct of the audit and / or the audit opinion? Is there evidence that these matters have been considered by the engagement principal?

	     


	6.3
	Has an EQCR been carried out where required by the firm’s own procedures? If so, has this been documented?

	     


	6.4
	Was a final analytical review prepared and recorded?

	     


	6.5
	Have any matters arising during the audit in respect of laws and regulations affecting the client been taken into account at closing stage?


	     


	6.6
	Was fraud considered at completion stage?


	     


	6.7
	Has the appropriateness of the going concern basis been considered and documented with written representation being obtained if necessary?

	     


	6.8
	Has a subsequent events review been carried out up to date of audit opinion?


	

	6.9
	Was a management letter issued which highlighted all the weaknesses identified during the audit?

If no, were minutes of closing meeting with client kept on file?


	     


	6.10
	Was a representation letter tailored to the client’s circumstances received from the client? Does its date coincide with the date of the audit report?


	     



7. FINANCIAL STATEMENTS

	No
	
	Comments

	7.1
	Does the file contain a copy of the full financial statements signed by all relevant parties and is the date of signing of directors’ report the same as the date of signing of the auditor’s report?

	     


	7.2
	Have the financial statements been reviewed to ensure that they have been prepared in accordance with accounting standards, legislation and applicable regulations?

Was a disclosure checklist used or was reference made to proforma financial statements? If so, were any disclosure requirements not complied with?

	     


	7.3
	Are the reasons supporting the audit opinion adequately documented on the working papers?
Does the report fully comply with requirements of ISA 570, ISA 700 and ISA 701?


	     


	7.4
	Consider the following:

· terminology;

· page numbering;

· referencing to notes; and
· casting.

Are there any typing errors?

Is the overall presentation adequate?

	     

	7.5
	Have abridged accounts been prepared for filing purposes? If so, are these consistent with the full financial statements? Were the abridged accounts prepared in accordance with the requirements of the Companies Act?

	     



8. OTHER MATTERS (AS IDENTIFIED BY THE REVIEWER)
	8.1
	     


	8.2
	     


	8.3
	     



9. CONCLUSIONS

Please document below any matters identified which require rectification.

	No
	Matters Identified
	Action to be Taken

	9.1
	     

	     


	9.2
	     

	     


	9.3
	     

	     


	9.4
	     

	     


	9.5
	     

	     


	9.6
	     

	     


	9.7
	     

	     


	9.8
	     

	     


	9.9
	     

	     


	9.10
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