
Auditing At The Speed Of Risk With An Agile
Continuous Audit Plan
Are you a business owner concerned about the efficiency and accuracy of your
company's audit process? Do you want to minimize risks, identify potential
issues, and ensure compliance with regulations in a timely manner? Look no
further! In this article, we will discuss how auditing at the speed of risk with an
agile continuous audit plan can revolutionize your auditing process.

Traditional audit approaches often involve periodic assessments, which may
leave critical gaps in monitoring and safeguarding your business. However, by
adopting an agile continuous audit plan, you can enhance your ability to detect
and address risk factors proactively. Let's dive into the details!

Understanding Agile Continuous Auditing

Agile continuous auditing is an innovative approach that combines the principles
of agile methodologies with traditional auditing practices. It allows auditors to
adapt to the rapidly changing business environment and keep pace with ongoing
risk exposures. The core idea behind this approach is to transition from static and
periodic audits to real-time monitoring and assessment.
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With an agile continuous audit plan, auditors can identify, evaluate, and respond
to risks swiftly, reducing the potential negative impacts on your business
operations. By leveraging technology and automation, auditors can continuously
monitor transactional data, key performance indicators, and other relevant
information to provide timely insights and recommendations. This enables your
business to make informed decisions and take proactive steps to mitigate risks.

The Benefits of Agile Continuous Auditing

Implementing an agile continuous audit plan can offer numerous benefits to your
business. Let's explore some of the key advantages:

1. Real-time Risk Detection

By continuously monitoring and analyzing data, an agile audit plan enables
auditors to identify risks as they emerge. This real-time risk detection ensures
prompt actions can be taken to minimize any potential damage or losses. It
allows your business to stay one step ahead of potential threats.

2. Enhanced Compliance

With ever-evolving regulatory requirements, compliance becomes a challenge for
businesses. An agile continuous audit plan helps maintain compliance by
constantly monitoring and assessing adherence to regulations. This proactive
approach reduces the chances of non-compliance and associated penalties.

3. Increased Efficiency and Accuracy

Traditional audits are often time-consuming and prone to errors. By automating
audit processes and utilizing technology-driven tools, agile continuous auditing
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improves efficiency and accuracy. Auditors can focus on analyzing data and
providing valuable insights, rather than getting lost in repetitive tasks.

4. Cost Optimization

Agile continuous auditing optimizes costs by streamlining the audit process. With
real-time monitoring, auditors can identify potential control deficiencies and
operational inefficiencies, enabling your business to allocate resources effectively
and reduce unnecessary expenditures.

5. Proactive Risk Mitigation

With an agile continuous audit plan, your business can proactively mitigate risks
by addressing them immediately. Prompt identification and resolution save time,
money, and potential reputational damage. Your business can build resilience and
adaptability to changing market conditions.

Key Considerations for Implementing an Agile Continuous Audit
Plan

While the benefits of agile continuous auditing are clear, successful
implementation requires careful planning and consideration. Here are some key
considerations to keep in mind:

1. Identify Key Risk Areas

Determine the critical risk areas that need constant monitoring and audit
attention. This could include financial transactions, compliance with regulations,
data security, or any aspects crucial for your business operations.

2. Define Relevant Key Performance Indicators (KPIs)

Establish KPIs that align with your business goals and risk factors. These KPIs
will serve as benchmarks for monitoring and evaluating performance. Ensure



these KPIs are measurable and provide meaningful insights into your business
processes.

3. Invest in Technology and Automation

Leverage technology solutions to automate the collection, analysis, and reporting
of audit data. This ensures efficient and accurate monitoring, allowing auditors to
focus on value-added analysis and decision-making tasks.

4. Build a Collaborative Audit Team

An agile continuous audit plan requires a team of skilled auditors who can adapt
to changing scenarios and collaborate effectively. Foster a culture of continuous
improvement, innovation, and learning within your audit team.

5. Regularly Evaluate and Adapt

Regularly review and evaluate the effectiveness of your agile continuous audit
plan. Adapt the plan as needed to address emerging risks, changing regulations,
and business priorities. Stay informed about industry trends and best practices to
enhance your audit approach.

In today's fast-paced and dynamic business environment, auditing at the speed of
risk is paramount. An agile continuous audit plan empowers your business to
identify, assess, and respond to risks promptly, ensuring compliance and
minimizing negative impacts. By investing in technology, building a collaborative
audit team, and regularly evaluating your audit plan, you can reap the benefits of
enhanced efficiency, accuracy, and proactive risk mitigation. Embrace the power
of auditing at the speed of risk with an agile continuous audit plan to secure your
business's success!
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We need to stop auditing the past and turn towards auditing what matters today
and will matter in the future.

This new book by Norman Marks, globally recognized as one of the most
influential thought leaders in internal auditing, builds on his previous publication,
Auditing that Matters. It explains the value and practice of updating the audit plan
continuously.

Risks and business conditions change all the time, so an annual plan or even one
that is updated quarterly, won't lead to auditing what matters today. You audit
what used to matter.

We need to audit at the speed of risk and the business.

That requires making sure you understand changes in risk and the business as
they happen, anticipate the risks the business and its leaders will face in the
coming period, and update the audit plan accordingly.
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Rather than an audit plan that is annual, semi-annual, or even quarterly, it needs
to be updated on a far more continuous basis - at the speed of risk. A rolling audit
plan that reflects what should be audited now and soon helps an internal audit
activity remain both relevant and valuable.

Norman Marks dives into practical guidance on risk assessment, what should be
in the audit plan, how to communicate it, and more.

He shares detailed examples of audit plans from three of his companies, as well
as many stories about specific situations and how the continuous approach led to
audits that delivered huge value to executives and the board.

Norman was privileged to have a review board of distinguished practitioners and
leaders of the profession, who made sure this book will lead internal auditors
towards the goal of world-class performance.
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