Summary Information for attention of auditors of Trust Account records
The focus for the Special Purpose Audit Report and Checklist 2017-2018 is month end reconciliations, in particular that the managing property agent has checked that the supporting schedules agree to the certification document that he or she has signed as being complete and accurate.
To assist with the audit process the Auditor should review last year’s audit findings, the property agent should provide access to the inspection reports by the Board (if conducted) and any correspondence from the Board following the annual audit, the cyclical inspection or any specific review by the Board’s Inspector.

Where breaches of the Act and/or Regulations raised with the Property Agent as above have not been rectified, details of the non-compliance should be included in the Auditor’s Report or the Auditor’s accompanying correspondence.
	Account use
	This identifies what transaction types go into the trust account ie, sales, property management, both sales and property management, auctions etc


	Audit Report
	An auditor who is appointed to carry out an audit under Regulation 31 must, as soon as practicable after the audit is completed, give the Property Agent the audit report including the current audit checklist.


	Business Name
	This is the business or trading name



	Completion Time
	An auditor who is appointed to carry out an audit under Regulation 31 complete the audit within three months of 30 June, or of the date the registered Property Agent ceased business.



	Current form 
	Prior forms cannot be used as there have been significant changes; if incorrect forms are used they will be returned for rectification.



	Information
	Further important information for auditors is available on the Board’s website. www.propertyagentsboard.com.au


	Legislation
	Property Agents and Land Transactions Act 2016 
Property Agents and Land Transactions Regulations 2017.



	Lodgement
	Lodgement is the responsibility of the Property Agent.  Due date for lodgement is within three months of the 30 June, or cessation of business.



	One audit report per trust account
	A separate audit report and audit check list must be prepared for each trust account maintained by the Property Agent.



	Penalty
	The penalty for the failure to cause an audit to be undertaken in accordance with the regulations is a fine not exceeding 50 penalty units (1 penalty unit is $159.00).  
There is also a penalty for late lodgement of $72.70


	Period for audit


	A special purpose audit is required for the full year ended 30 June 2018, as prescribed under regulatory requirements.


	Property Agent
	For the purposes of the Audit Report and Audit Checklist the term Property Agent refers to a real estate agent, property manager or general auctioneer.



	Reference Number
	Each item has been given a reference number to cross reference any non-compliance; see example below.

	Registration Name
	This is the name on the Board’s Register.  Eg ABC Pty Ltd
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