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A PERSONAL MESSAGE
Thank you for giving me and the team the opportunity to present our audit services PIEs.
Your values, with first class service and a commitment to your people, really resonate with us. Delivering a high quality product with an experienced, stable 
team is central to the way we do business.

We very much look forward to discussing our proposal with you to deliver a specialist Public Interest Entity (PIE) audit. In the meantime, should you have 
any questions please do not hesitate to contact me or indeed any member of the team.

Pankaj Rajani
Partner & Co founder

Like you, we are proud of our heritage, having grown to be the largest independent firm in the region. Our story 
is rooted in working with dynamic, ambitious businesses and we pride ourselves in being with you every step 
of the way, offering support and the broadest possible advice.
We are passionate about investing in each member of our team which is the reason so many of our staff stay with us. This stability means we develop deep, 
long-term relationships across the organisations we work with. We will get to know you as people, build trust and work hard to exceed your expectations.  

As one of a handful of firms authorised to provide audit services to PIEs, we understand your unique requirements and promise to deliver services focused 
on a highly tailored and personal touch. 

My role is to offer wide support as you develop your strategic aims. I’ll regularly meet with you independently of the team, to obtain your feedback. In short 
I’ll make sure that you always receive the best that we have to offer.

Mridul Khariwal
Head of Audit

https://www.macalvins.com
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YOUR TEAM 

Mridul Khariwal
Head of Audit

Pankaj Rajani
Partner & Co-founder

Shailesh Patel
Partner & Co founder

mridul@macalvins.com
020 8863 1234

pankaj@macalvins.com
020 8863 1234

shailesh@macalvins.com
020 8863 1234

Mridul is an experienced accountant and 
auditor, who has previously worked within 
some of the UK’s leading practices.

He has extensive expertise in audit and 
general practice and enjoys getting involved 
in all aspects of business development.

He has supported a wide range of clients  
from a variety of sectors to help them 
understand their figures and dive deeper  
into their finances and risks.

Mridul is leading our audit team to further 
enhance our audit offering and ensure our 
clients receive the highest possible service.

Pankaj qualified as a Chartered Accountant  
in 1987 and since then has been relentless  
in his ambition to create an accountancy  
firm offering stand out success for its clients.

A founding partner of Macalvin Moore in  
1990, Pankaj has been instrumental in the 
growth of the firm.

Corporate finance transactions, international 
trade, JVs and investor relations are areas 
where Pankaj excels.

Shailesh qualified with KPMG and was a tax 
manager in Price Waterhouse for a number 
of years before setting up practice in 1990. 
Shailesh has extensive experience advising 
individuals, partnerships and SMEs on 
accounting, audit, taxation and in providing 
a boardroom view on strategic and/or 
management aspects of business. 

Shailesh has advised clients from a wide 
range of businesses and helps many owner 
managers navigate their way to their desired 
destination.

https://www.macalvins.com
mailto:pankaj%40macalvins.com?subject=
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AUDIT – CENTRED ON YOUR BUSINESS
Understanding
Our audit approach for PIEs is designed to be smooth and efficient whilst being robust to meet the compliance 
and regulatory requirements. We begin the process by spending time with you to develop a deep understanding 
of your business entity and the specific risks that you face as a PIE. In consultation with you, we will determine 
which of these risks translate into financial risks and in particular represent a significant risk of misstatement in 
the financial statements. It is in these key areas that we will focus our work.
We will work with you to agree a detailed timetable for the audits, which will include liaising with overseas auditors as necessary. The diagram below gives 
an indication of the likely timeline.

YEAR END MONTH 1 MONTH 2 MONTH 3

Onsite audit  
and review

Pre audit 
meeting 

with Board

Resolution 
of any 

outstanding 
audit issues

Update post 
balance 

sheet events 
review

Group 
audit with 

instructions

Partner 
review

Final queries 
to you

Post audit 
meeting 

with Board 
to discuss 

audit 
outcomes

Audit  
finalisation

Accounts  
approval  
by Board

Final audit  
sign off
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AUDIT – RISK FOCUSED EXAMPLE
Understanding
Understanding your business also includes gaining a detailed 
understanding of your systems and controls. This process not 
only informs our decision making, when identifying key audit 
risks, but also allows us to assess which controls we should 
formally seek to place reliance on to reduce the level  
of substantive work we are required to undertake.

Where appropriate we will make formal recommendations on 
your control environment based on our knowledge of your 
business and our experience of best practice.

The diagram below illustrates key audit risks as an example, and highlights 
those that we would consider to be in the ‘significant’ category. Opposite, 
we set out the work we would conduct to address each of these risks.

1	 Management override of controls
2	 Revenue recognition
3	 Pension scheme accounting

4	 Carrying value of goodwill
5	 Acquisition accounting
6	 Asset impairment

Risk Assertions 
impacted Our audit approach

Significant risks

Management 
override of 

controls
All

Audit regulations deem management override  
of controls to be a significant risk on all audits. Our 
approach will focus on testing key control account 
reconciliations, reviewing significant management 
estimates and judgements together with testing  
higher risk journals posted throughout the year.

Revenue 
recognition

Existence/
Occurrence

There is a (rebuttable) presumption in auditing standards 
that fraud in revenue recognition is a significant risk. We 
have assessed this risk to be in respect of the occurrence 
of revenue transactions. To address this we would assess all 
significant journals posted to revenue throughout the year.

Other risks

Pension 
scheme 

accounting
Valuation

Pension scheme accounting is often sensitive to the 
actuarial assumptions made by management. Our audit work 
will look at these assumptions compared to external financial 
data and market trends to assess their reasonableness.

Carrying  
value of 
goodwill

Valuation

The business has a prudent approach to acquisitions 
that limits the level of goodwill recognised on the balance 
sheet. Nonetheless, the carrying value of goodwill retains 
some level of judgement. We will review underlying 
business performance to assess this carrying value.

Acquisition 
accounting

Valuation/ 
Presentation/ 

Disclosure

Acquisition accounting is often complex, in particular 
assessing the fair value of assets and liabilities acquired.

Asset 
impairment Valuation

In recent years the performance of some operations  
has raised questions over whether an impairment should 
be recognised against the investment carrying value. 
We will review the underlying rationale and calculations 
supporting any write-down in detail.

Likelihood
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Cloud based file transfer
Our secure cloud-based file sharing 
tool will mean communication 
between you and the audit team 
will be timely and efficient. We can 
agree on standard reports which 
you can upload prior to the team 
arriving on site. Using this we can 
hit the ground running and you 
maintain visibility over what has 
been supplied and what remains 
outstanding.

Market leading software
We know that a smooth audit 
process is important to you. We use 
market leading software to design 
and execute our audit programme. 
This system ensures that our audit 
work is perfectly tailored – in short 
we do the right level of work in the 
right areas to keep you safe.

AUDIT – ROBUST AND EFFICIENT

https://www.macalvins.com
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AUDIT – A YEAR-ROUND CONVERSATION
Regular and open communication underpins our approach. 
We will work to your timetable to deliver an efficient 
audit and there will be no surprises. 

Pro-active
Updates on regulatory changes that will impact your business.

Planning
We will spend time with your management team to determine 
the areas of key audit focus. These will form the centre of 
our annual ‘Audit Plan’ which will be issued for consideration 
and approval.

Interim (where appropriate)
Our interim work covers items such as the operation of 
internal controls, reviewing transactional data, revenue, 
acquisition accounting and those areas of the balance 
sheet where it is efficient to do so.

Audit Fieldwork
Upon completion we will meet with your finance team to 
report our findings.

Reporting
We will prepare and issue our formal Audit Committee report 
for consideration. Subject to approval, we will issue our audit 
opinion.

Feedback
We will regularly seek your feedback on the process. Following the 
completion of the audit we will debrief and act on your suggestions. 
We will also meet with you independently of the team. Where appropriate 
we will also use this time to update you on emerging issues and changes to 
accounting and reporting regulations.

Undertake main  
audit fieldwork

Report findings  
to management

Review of draft 
financial statements

Issue report

Issue audit opinions

Debrief and  
feedback

Pro-active  
regulatory  

updates

Planning meeting  
with management

Issue audit planning 
document

Interim audit

Report initial findings 
to management
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AUDIT – DELIVERING INSIGHT
A good audit delivers compliance, a great audit 
delivers value
Our audit team is committed to not just making sure that your financial 
statements comply with the latest audit regulations related to PIEs 
but to delivering real value and insight based upon our experience 
across many clients and sectors.

We will proactively seek to engage with you on your commercial issues, 
control environment, systems and processes to help you make the 
right decisions as you continue to grow.

Understanding your data
Our audit will call on sophisticated data analytics techniques to better 
understand your financial transactions. Whilst primarily used to help us 
hone in on higher risk transactions, these flexible tools can be used to 
give you added insight into how your financial systems are being used.

There are restrictions  
on the non-audit services  
that PIE can receive from  
their auditor.

Our firm and the work we perform as a PIE regulated Auditor is 
regulated by ICAEW and FRC; meaning that we have implemented  
both ISQM1 and ISQM 2 requirements, controls and procedures.

https://www.macalvins.com
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TRANSITION – SIMPLE AND SMOOTH

STEP 1 •	 Liaise with your outgoing advisor and initiate our onboarding process and inform the regulator
•	 Confirm initial scope and tailor our audit and plans We know that 

changing 
professional 

advisors can lead  
to concerns.

We are used  
to handling the 

process and 
will proactively 

engage with your 
outgoing advisor 

to make transition 
as smooth as  

possible.

STEP 2
•	 Spend time understanding your systems and processes and introduce ourselves to your wider team
•	 Finalise our formal audit planning procedures and issue the Audit Plan
•	 Agree on the nature and format of deliverables and carry out interim audit procedures (where appropriate)

STEP 3
•	 Conduct main audit fieldwork
•	 Meet with management to finalise the audit process and agree any adjustments
•	 Review draft financial statements including the strategic and other management reports

STEP 4 •	 Issue audit opinions and present findings

STEP 5 •	 Seek formal feedback on our year one process

https://www.macalvins.com
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OUR CREDENTIALS

 Macalvins offer a 
distinctive blend of warm, 
personal client service 
and precise, high-quality 
advice. Their expertise 
was invaluable to navigate 
the intricate regulatory 
landscape for LSE-listed 
entities like ours, providing 
clarity and ensuring 
compliance at every  
step in our audit.  

We are the leading independent firm  
of Chartered Accountants and business 
advisors in the region delivering a broad  
range of specialist services to clients of  
all sizes across multiple industry sectors.

We are one of fewer than 50 accountancy firms to be accredited 
by the Financial Reporting Council (FRC) to conduct PIE audits. 
Compared to many larger PIE auditors, we are able to deliver a more 
personal service with a consistency of service that is unmatched.

Our Directors and all of our staff are dedicated to delivering 
the highest levels of quality for our clients through our tailored 
services, at a cost that provides real value for money.

Our mission is to provide you with an efficient, reliable and  
personal service delivering high-quality, cost-effective advice.

Local community
Like you, doing the right thing by our people, clients and the  
wider community is important to us. We actively support a  
number of local initiatives.

Our staff are actively encouraged to support projects that  
mean something to them personally.

https://www.macalvins.com


macalvins.com    11

WHY MACALVINS
We would be proud to call you a client.

With you every step A stable, local team Efficiency and pragmatism Quality and value

You provide first class customer 
service and rightly demand the 
same in your advisors.

From day one we will be proactive 
and spend time getting to know 
all aspects of your business.  
We will bring fresh thinking  
and respond to your needs.

As you continue to execute  
your strategy we will be with you 
every step to offer support and 
expertise when you need it most.

Whether it be emerging accounting  
issues, changes in legislation 
or our observations of changes 
in PIE regulatory the corporate 
finance landscape we offer an 
unrivalled local team of experts  
on hand to share advice.

As a fellow business, we 
understand the pride you have.

We are no different which is part 
of the reason so many of our staff 
choose to develop their careers 
with us over the long-term. This 
allows us to offer unrivalled 
stability in our client teams.

Our people are committed and 
responsive and right on your 
doorstep.

We will get to know you as people 
and always be on hand to offer 
advice at the right time.

We are committed to providing 
you with a smooth, highly 
efficient service focused on risk.

Our audit is built around you and 
we will work with you to achieve 
pragmatic solutions.

Our audit software allows us  
to focus our work where it really 
matters and provides synergies 
given this is the tool you currently 
use to produce your financial 
statements.

Our secure cloud based file 
sharing platform will allow us to 
agree deliverables early, saving 
you time and effort.

Like you, a quality service  
is what defines us. We invest 
continually in the development 
of our people and processes 
to make sure that our team is 
engaged and fully focused on 
serving your needs.

Our robust quality assurance 
procedures, and response to 
external regulation, are designed 
to match best practice in the 
industry.

We will seek to add value at every 
point, from suggesting changes 
in internal controls through to 
sharing best practice, our people 
are keen to work with you.

https://www.macalvins.com


7 St John’s Road,  
Harrow  
Middlesex  HA1 2EY  
United Kingdom

15 Half Moon Street  
Mayfair  
London  W1J 7DZ  
United Kingdom

This guide is for general information only. You should not rely on it as specific advice and Macalvins cannot accept any liability for its 
contents. If you need guidance please contact us. Created in April 2024.

Macalvins is a trading name of Macalvins Limited, which is registered in England & Wales. Registered address: 7 St John’s Road, Harrow, 
Middlesex, HA1 2EY. Company number: 08407682. Registered to carry on audit work in the UK and regulated for a range of investment 
business activities by the Institute of Chartered Accountants in England & Wales.
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