How to use this file: Part A is the unmodified review report shell. Part B gives notes on when the report is modified and Part C gives wording shells for the common modifications. This is a drafting aid in our own words. Tailor the final report to the engagement.
Part A. Unmodified review report shell
Letterhead: [CPA Firm Name]
Independent Accountant’s Review Report
To [Management / the Board of Directors / the Owners] of [Entity Name]:
Report on the Financial Statements
We have reviewed the accompanying financial statements of [Entity Name], which comprise the balance sheet as of [MM/DD/YYYY], and the related statements of [income / operations], [changes in equity / net assets] and cash flows for the [year / period] then ended, and the related notes to the financial statements.
Management’s Responsibility for the Financial Statements
Management is responsible for preparing and fairly presenting these financial statements in accordance with [accounting principles generally accepted in the United States of America / the special purpose framework], and for the internal control it determines is needed so that the statements are free of material misstatement, whether from fraud or error.
Accountant’s Responsibility
We conducted our review under the Statements on Standards for Accounting and Review Services (SSARS) issued by the AICPA’s Accounting and Review Services Committee. Under those standards we perform procedures to obtain limited assurance on whether we are aware of any material modifications that should be made to the financial statements for them to be in accordance with [framework]. We believe the procedures we performed give a reasonable basis for our conclusion.
A review under SSARS is a limited assurance engagement. It consists mainly of analytical procedures and inquiries of management and others in the entity, and evaluation of the evidence obtained. A review is much narrower in scope than an audit under auditing standards generally accepted in the United States, whose aim is an opinion on the financial statements as a whole, so we express no opinion.
We are required to be independent of [Entity Name] and to meet our other ethical responsibilities that relate to our review.
Accountant’s Conclusion
Based on our review, we are not aware of any material modifications that need to be made to the accompanying financial statements for them to be in accordance with [framework].
[Signature of the CPA firm, manual or printed]
[City and state where the accountant practices]
[Date: MM/DD/YYYY, the date the accountant has obtained sufficient appropriate review evidence]
Part B. When to modify, and when not to issue a report
	Situation
	Effect on the report
	Notes

	Statements depart from the framework in a material way (for example, a required accounting policy is not followed, or a material disclosure is omitted or inadequate)
	Qualified or adverse conclusion, with a Basis for Qualified (or Adverse) Conclusion section describing the departure and, if practicable, its effect
	Quantify the effect where practicable. If it is not practicable, say so. Qualified when the effect is material but not pervasive; adverse when it is both material and pervasive.

	The accountant is unable to complete the review (scope limitation) because management will not provide information, representations or access
	No review report is issued. The accountant withdraws from the engagement where law or regulation permit
	Communicate with management and those charged with governance. Consider legal and ethical responsibilities, and any law or regulation that affects withdrawal.

	The accountant is not independent
	A review report cannot be issued. A compilation report that discloses the lack of independence may be an option
	Independence is required for a review under AR-C 90. Re-scope the engagement and issue a new engagement letter.

	Financial statements omit substantially all disclosures
	The omission is a departure from the framework, so the conclusion is modified; a review report cannot present such statements as being in accordance with the framework
	Consider a compilation instead, if the omission is not intended to mislead users.

	Substantial doubt about going concern is adequately disclosed
	Add an emphasis-of-matter paragraph referring to the disclosure
	Inadequate disclosure of the doubt leads to a modified conclusion.

	Matter already disclosed that is fundamental to users’ understanding (for example, a significant subsequent event or a major uncertainty)
	Emphasis-of-matter paragraph, placed after the Accountant’s Conclusion
	An emphasis paragraph does not modify the conclusion. Refer only to information presented in the statements.

	Matter not presented or disclosed in the statements that is relevant to users’ understanding of the review, the accountant’s responsibilities or the report, such as a comparative period reviewed by another accountant
	Other-matter paragraph
	Use it only for matters not presented in the statements. Matters that are disclosed use an emphasis-of-matter paragraph.

	Prior period statements were compiled or audited by the same or another accountant
	Add a paragraph describing the prior-period engagement and the date of that report
	Describe the prior engagement and report date.



Part C. Wording shells for modified conclusions
The shells below show how a modification is usually structured. Use them as a drafting aid.
Qualified conclusion
Accountant’s Conclusion: Based on our review, except for the effects of the matter described in the Basis for Qualified Conclusion section, we are not aware of any material modifications that should be made to the accompanying financial statements in order for them to be in accordance with [framework].
Basis for Qualified Conclusion: [Describe the departure from the framework: for example, “Management has not recorded depreciation on its property and equipment, which is a departure from [framework]. The effect on the financial statements has not been determined” or “The effect is to overstate net income and property by $[Amount].”]
Adverse conclusion
Accountant’s Conclusion: Based on our review, because of the significance of the matter described in the Basis for Adverse Conclusion section, the accompanying financial statements are not in accordance with [framework].
Basis for Adverse Conclusion: [Describe the departure and its pervasive effect on the financial statements.]
Emphasis-of-matter paragraph
Emphasis of Matter: As discussed in Note [X] to the financial statements, [describe the matter, for example the entity has experienced recurring losses and negative operating cash flows, which raise substantial doubt about its ability to continue as a going concern. Management’s evaluation of the events and conditions and management’s plans regarding those matters are also described in Note X]. Our conclusion is not modified with respect to this matter.
Final checks before release
	Item
	Yes / No / N/A
	W/P ref / evidence
	Initials / comments

	Report is addressed correctly and titled as an independent accountant’s review report
	
	
	

	Statements and periods named in the report agree to the statements and the engagement letter
	
	
	

	Independence confirmed and documented for the engagement
	
	
	

	Representation letter received and dated the same as the report
	
	
	

	Report date is the date sufficient appropriate review evidence was obtained, and subsequent events procedures were performed to that date
	
	
	

	Each page of the statements is labeled as required, and the statements are consistent with the notes
	
	
	

	Technical reviewer approved the report, including any modification
	
	
	



Free template from CORAA (coraa.ai/us/templates). Draft for professional judgment: adapt it to the engagement and your firm’s methodology, have legal counsel review where needed, and check it against current AICPA, FASB and other applicable requirements before use.
