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basis or, in other words, be designed to cxamine those areas that present the greatest
risk to the university. The interna] audit plan also includes a component of the
strategic needs of an university.

The Internal Audit includes Transaction wise audits of Sale, Purchase, Expenses
and other relevant items on a monthly basis to establish reference to the activities.
Also, Compliance Audit s done to verify that al] the expenses are done for legal
purpose and also sanctioned by appropriate authority.

The Internal Audit team must provide details of all the audit observations, major
loopholes in internal control, differences between cash withdrawals and expenditure
reported and accounting books and records not maintained. The Internal Audit
Team also has to address the deficiencies in the internal controls and methods of

their improvement.

EXTERNAL AUDIT: An external audit is an examination that is conducted by an

independent accountant. This type of audit is most commonly intended to result in a
certification of the financial Statements of an entity. This certification is required by
certain investors and lenders, and for aj] publicly-held businesses.

The main objectives of our External Audit Mechanism are:-

® The dccuracy and completeness of the client's accounting records;
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with the applicable accounting framework

internal audit reports. The frequency of externa] audits is annual (once in a year). Also

they make sure that all the returns ang filings are made on time. The reports of Auditors

Interim Audit: Interim audits are conducted on a periodic basis to check the daily

workings and schedules are followed properly or not and to check all the internal contros
with the internal audit reports.
By the mechanism of adopting both interna] and statutory audit, the accuracy of the

financials are achieved and maintained.
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