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• Welcome to Your Webevent
• Introducing  - Des O’Neill & Colm Owens
• Your Downloads and Material
• Your Questions

– During the session
– At the end of the session

Complete Audit Workshop

• Webevent Timing;
• Introduction – 5 Minutes
• Teaching Space – 80 Minutes
• Questions and Answers – 10 Minutes
• Session Close – 5 Minutes

Complete Audit Workshop

1
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3
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Complete Audit Workshop

• Session 1 –Audit Planning under Covid-19;

• Session 2 –Audit Execution under Covid-19;

• Session 3 – Practical Opinion Building under Covid-19

• Session 4 – Practical Audit Issues & Audit Completion under Covid-19;

Complete Audit Workshop

Practical Opinion Building with an emphasis on Covid-19 and a review of 
recent real life audit opinions

Practical Opinion Building 
• ISA 570 – Going Concern
• ISA 700 – Forming an Opinion and Reporting on Financial 

Statements;
• ISA 705 – Modifications to the Opinion in the Independent 

Auditors Report;
• ISA 706 – Emphasis of Matter Paragraphs and Other 

Matter Paragraphs;

4
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Practical Opinion Building 
ISA 570 – Going Concern

Obtain sufficient appropriate audit evidence regarding and conclude on;
• whether a material uncertainty exists; and 
• the appropriateness of management’s use of the going concern basis of 

accounting in preparing the FS and
• to report in accordance with ISA 570

Practical Opinion Building 
What’s a material uncertainty?
• Involves management's assessment of;
(a) the likelihood of events or conditions occurring; and
(b) their potential impact.
• Uncertainties considered material if their disclosure could reasonably

be expected to affect the economic decisions of users of the financial
statements

• Fundamental to forming your conclusion whether a material
uncertainty exists is your evaluation of mgmt.’s assessment

Practical Opinion Building 

ISA 570 – Impact of Covid-19
Whether;
• it has materially impacted; or
• is expected to materially impact;
on the auditor’s evaluation of management’s assessment of going concern.
• The ability to obtain sufficient appropriate audit evidence?;
• Dealing with uncertainties as a consequence of Covid-19;
• Global uncertainty – worldwide economic outlook;
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Practical Opinion Building 
ISA 700 – Forming an Opinion
Forming an opinion on the Financial Statements

– Has sufficient appropriate audit evidence been obtained; 
– To concluded whether FS are free from material misstatement due 

to fraud or error;
– Uncorrected misstatements are considered;
– FS have been prepared in all material respects in accordance with 

the framework & give a true and fair view;

Practical Opinion Building 
ISA 700 – Impact of Covid-19
• If date of audit report is later than date of approval by mgmt;

– Auditor procedures for reviewing subsequent events cover the
period up to that date;

• Seen a reluctance to sign-off audit reports until they have a clearer
sight of any possible uncertainties

• Shifting reporting deadlines increases the period (and therefore the
related risks) for events after the balance sheet date to occur.

Practical Opinion Building 
ISA 706 Emphasis of Matter Paragraphs and Other Matter Paragraphs
The opinion having been formed, draw users attention when necessary to

– Matter although presented and disclosed in the financial statements
is of such importance that it is fundamental to the users
understanding of the financial statements

– As appropriate any other matter that is relevant to the users
understanding of the audit, the auditors responsibilities or the audit
report

10
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Practical Opinion Building 

ISA 706 - Impact of Covid-19;
• EoM paragraph possible option where Covid-19;

• has had a significant financial effect / impact effect;
• creates a significant uncertainty;

• And is appropriately disclosed in the financial; statements;
• Significant uncertainty regarding accounting estimates & going concern

& appropriately disclosed;

Practical Opinion Building 
ISA 706 - Impact of Covid-19;
• Possible consideration for those companies where;

• a material uncertainty related to going concern does not exist; 
• Covid-19 has had a significant impact on the entity and there are 

significant uncertainties; and 
• Appropriate disclosures have been made in the financial statements.

• EoM paragraph should not replace either; 
• A modification to the audit report; or 
• Material Uncertainty Related to Going Concern disclosure.

Practical Opinion Building 
ISA 705 Modifications To the Opinion in the Independent Auditor’s
Report
Circumstances when a modification to the Auditor’s Opinion is required

• Financial Statements are not free from material misstatement;
• The auditor is unable to obtain sufficient appropriate audit evidence

to conclude that the financial statements are free from material
misstatement.

13
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ISA 705 Modifications To the Opinion in the  Independent 
Auditor’s Report

Practical Opinion Building 
ISA 720  - Covid-19 Considerations
In situations where the financial statements are incorporated into any 
other document (for example Credit Union annual reports and larger 
charities)
-the auditor will need to consider if there are any inconsistencies 
between;

-the information provided by the client's annual report (if any); and 
-in the financial statements about the impact of Covid-19.

Why OmniPro – One Firm One Solution

Our Why - Our core belief is simply this : Accountants can
and do change lives. So we get up every morning to bring
them the tools, advice and training so that they can create
outstanding businesses for themselves and their clients
too. In this way we change lives, communities and our
world. We would live to do that together with you.
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Why OmniPro – One Firm One Solution

How We Do That –
• We do accountants
• We connect with accountants.
• We learn about accountants so we can understand them.
• We work out what accountants want and need
• We find the best solution for accountants in any given situation

Why OmniPro – One Firm One Solution

What We Do We provide accountants with consulting, 
training and information products in the areas of; 

– practice management, business development & marketing; 
– company secretarial & taxation;
– audit & financial reporting; 
– professional regulation and disciplinary defence.

Main Street,
Ferns,

Enniscorthy,
Co. Wexford.

00 353 (0)53 9100000

OmniPro 
Supporting Irish Accountants
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Opinion Builder

Should you have any queries please contact Colm, John, Mike or Marion on 053 910 0000 
Colm Owens	 e. cowens@omnipro.ie	 John Murphy	 e. jmurphy@omnipro.ie   	

Mike O’Halloran	 e. mohalloran@omnipro.ie	 Marion Doyle	 e. mdoyle@omnipro.ie   	

1. Has sufficient appropriate audit evidence been 
obtained?

6. �Is the limitation in scope material?

7. Is the limitation in scope so material and pervasive 
that the auditor can not form an opinion on the FS?

8. Does the issue relate 
to going concern?

9. Qualified 
Opinion with 
Except For 
Limitation in 
relation to 
GC – App 3 
Example 16

10. Qualified Opinion 
with Except for 
Limitation – Appendix 
5 Example 24 & 25

11. �Has the limitation been 
imposed management?

12. Can Alternative 
Audit procedures 
be undertaken?

13. Is the auditor 
statutorily bound 
to form the audit 
opinion?

14. Disclaimer of Opinion 
due to Limitation of Scope - 
Appendix 7 Example 28 & 30

15. Withdraw 
from the 
engagement

2. Are the financial statements 
prepared in accordance with 
Irish GAAP or IFRS?

16. Is departure needed to give a 
true and fair view

17. Is the disclosure of the departure 
adequate?

18. Is the effect so material and pervasive 
to the financial statements that the auditor 
concludes that a qualification of the report is 
not adequate to disclose the misleading or 
incomplete nature of the financial statements. 

19. Does the issue relate 
to going concern?

21. Qualified Opinion Non-
Disclosure of Going Concern – 
Appendix 3 Example 15

23. Adverse Opinion – 
Appendix 6 Example 26 & 27 

24. Adverse Opinion Non-
Disclosure of Going Concern 
– Appendix 3 Example 32

3. Are the financial 
statements affected by 
significant uncertainties?

25. Are there multiple significant 
uncertainties?

26. Is this an extreme 
case involving multiple 
significant uncertainties?

27. Disclaimer of Opinion 
due to multiple significant 
uncertainties - Appendix 7 
Example 29 & 31

28. Do the financial statements, 
including note disclosures about 
any significant uncertainty (or 
uncertainties) give a true and 
fair view

29. Does the issue relate to going 
concern?

31. Unmodified Opinion - material uncertainty 
exists, disclosure is adequate – Appendix 3  
Example 14 

30. Unmodified Opinion - Emphasis of 
Matter – Appendix 4 Example 18 & 19 

4. Do the financial 
statements give a true 
and fair view?

5. Unqualified Opinion – 
Appendix 1 & 2 Examples 
1 to 13, Appendix 14 
Examples 33 - 38

Yes

No

YesNo

No

Yes

NoYes

Yes

Yes

No

Yes

No

Yes

No

No

Yes

YesNo

YesYes

No

No

No

Yes

No Yes

No

No

Yes

18. Does the issue relate 
to going concern?

No Yes

No

20. Disagreement in 
relation to accounting 
or disclosure – 
Appendix 5 – Examples 
21 - 23

Consider the extent of the Limitation in Scope in the context of it possibly giving rise to possible 
issues in relation to maintenance of Proper Accounting Records that may need to be reported to 
the CRO or the ODCE

No

No

12. Can Alternative 
Audit procedures 
be undertaken?

Yes

Yes

No

Yes

www.TheAuditHub.com
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Supporting Irish Accountants

THE FOUNDING PRINCIPLES

ACCEPTANCE & CONTINUANCE

PLANNING

GATHERING AUDIT EVIDENCE

DOCUMENTATION

FORMING 
AN OPINION

ISA 220 
& ISQC1

ISA 700
ISA 705
ISA 706
ISA 570

	 ISA 265	 ISA 450
	 ISA 701	 ISA 720

ISA 230

			   ISA 330	 ISA 500
		  ISA 501	 ISA 505	 ISA 510
		  ISA 520	 ISA 530	 ISA 540
		  ISA 550	 ISA 560	 ISA 580
	 ISA 402	 ISA 600	 ISA 610	 ISA 620	 ISA 710

				    ISA 300
		  ISA 315		  ISA 320		  ISA 240
		  ISA 250(A)		  ISA 250(B)		  ISA 260
		  ISA 265		  ISA 450		  ISA 402
	 ISA 530		  ISA 550		  ISA 570		  ISA 330

	 ISA 220	 ISQC1	 ES	 ISA 210

ISA 200

Auditing in Accordance with 
International Auditing Standards
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