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https://www.frc.org.uk/getattachment/0fa69c03-49ec-49ae-a8c9-cc7a2b65382a/ISA-(UK)-540_Revised-December-2018_final.pdf
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Ethical Standard (revised 

2019)

https://www.frc.org.uk/getattachment/601c8b09-2c0a-4a6c-8080-30f63e50b4a2/Revised-Ethical-Standard-2019-With-Covers.pdf
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Function Benefits for you

Data extraction Providing us with your financial 

information is made easier

File sharing An easy-to-use, ISO 27001 certified, 

purpose-built file sharing tool

Project 

management

Effective management and oversight of 

requests and responsibilities

Data analytics Enhanced assurance from access to 

complete data populations
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In 

progress

IT Audit Recommendations

✓
Clarity of Financial Reporting
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✓
Disclosures surrounding critical judgments

Disclosures relating to both critical judgements and estimation uncertainty 

lack the level of detail envisaged by ISA 540 and as described in the most 

recent FRC thematic review.

Given the additional focus on accounting estimates, management should 

consider working more closely with fund managers and other experts to 

ensure more detailed disclosures can be provided in relation to both 

estimation uncertainty and critical judgements.

In 

progress

Journals work – User listings

The initial authorised journal posters listing provided by management totalled 

104 authorised individuals.  An analysis of the full journal population identified 

that 446 individuals had actually posted journals in year.

We recommend that management review the number of authorised users who 

can post journals to ensure that it remains appropriate.
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https://www.frc.org.uk/getattachment/97b5a417-d9bf-4649-b3c3-3ae49a350fe7/FRC-AQR-Major-Local-Audits_October-2021.pdf
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