FOURTH CYCLE RE-REVIEW CRITERIA
ENGAGEMENT REVIEWS

In carrying out the review the reviewer examines documented evidence of the nature, timing and extent of audit procedures performed.  In making a recommendation to the Inspection Committee on the result of the review, the reviewer makes an overall qualitative assessment of the risk of failure to comply with professional standards.

Inadequate documentation and/or insufficient/inappropriate audit evidence to support the following may result in a re-review: 

1. Verification of opening balances on initial engagements.

2. Understanding of the accounting and internal control systems for all material account balances, classes of transactions, and presentation and disclosures.

3. Tests of controls where reliance is placed on controls or where reliance should have been placed on controls because substantive procedures alone would not provide sufficient appropriate audit evidence.
4. Assessment of risks at the assertion level for material account balances, classes of transactions, and presentation and disclosures, and appropriate response thereto.
5. Fraud considerations.
6. Procedures performed when relying on experts/another auditor/internal auditors/service organisations.
7. Evaluation of unadjusted audit differences.

8. Subsequent events procedures.

9. Going concern considerations.

10. Audit report.

11. Compliance with relevant accounting framework, statutory and regulatory requirements.

12. Reportable Irregularity requirements.

13. Independence and ethics requirements.

14. Verification of material financial statement items.
15. Verification of material journal entries.

15 September 2009

