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Status:  Significant elements outstanding – high risk of material adjustment or 
significant change to disclosures within the financial statements

  Some elements outstanding – moderate risk of material adjustment or 
significant change to disclosures within the financial statements

  Not considered likely to lead to material adjustment or significant change to 
disclosures within the financial statements

Subject to the receipt of the outstanding items and 
satisfactory completion of the above points, we 
anticipate issuing an unqualified opinion on the 

pension fund financial statements and an unqualified 
consistency opinion for the Annual Report. 
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2. Financial Statements: Overview of audit 
risks

Significant risks are defined by ISAs (UK) as an identified risk of material misstatement for which the assessment of inherent risk is 
close to the upper end of the spectrum due to the degree to which risk factors affect the combination of the likelihood of a 
misstatement occurring and the magnitude of the potential misstatement if that misstatement occurs.

Significant classes of transactions, account balances, and disclosures, are associated with risks of material misstatement but are 
not always significant risks.

Material financial statement line items not associated with risks of material misstatement. 

Other audit risks are accounts that are not associated with any SCOT + or with a material only financial statement line item or 
disclosure. 

In the graph below, we have presented the significant risks, SCOT+ and material only and other risks relevant to the audit.

.
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 Significant classes of transactions, account balances or disclosures  Material only  Other audit risks Significant Risk
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    N/A

   
N/A

   
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