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CFO’s Financial Audit Survival Kit  
An Overview 
The last few years has seen an ever increasing complexity in accounting pronouncements as well as an 
increasing regulatory oversight and burden on public accounting firms from the Public Company Accounting 
Oversight Board (PCAOB) and Securities and Exchange Commission (SEC).    
 
Accounting and reporting guidance for Revenue, Debt and Equity Instruments, Leases, Income Taxes and 
Business Combinations to name a few have been established, modified and revised by the various standard 
setting bodies ratcheting up compliance requirements and complexity.  As a result CFO’s at both publicly–
traded and privately-held companies have faced a tremendous challenge in successfully preparing their 
company’s financial statements for cost effective audits by the independent accounting firms. 
  
With over thirty years of providing audit and assurance services to privately held companies and internal audit 
outsourcing since the introduction of the Sarbanes-Oxley Act of 2002, Sensiba San Filippo (SSF) understands 
these complex issues and can help overcome the challenges companies face in preparing for and managing 
(some might say surviving) their annual external audit.   
 
The Survival KIT 
What ever your company’s specific challenge, Sensiba San Filippo’s Business Process Assurance Group has a 
service option to address your unique needs. 

Sensiba San Filippo Audit Readiness Assessment 
At Sensiba San Filippo, our Business Process Assurance Group has developed a Financial Statement Audit 
Readiness Assessment to assist organizations in determining their readiness to undergo a successful Financial 
Statement Audit.  During the assessment SSF’s team would; 

• Identify the organization’s key financial reporting account balances and disclosures, supporting business 
processes including automated processing applications subject to Financial Statement Audit 
examination.  

• Provide a report of findings, including recommendations focusing on business process controls and 
procedures necessary for proper internal control over financial reporting.  

• Develop a Financial Statement Audit preparation plan providing recommended timing and priority for 
preparation of audit documents and schedules. 

• Provide a budget and fee schedule for all project elements identified in the preparation plan necessary 
to support management.  

 
Complex Accounting Issue Consulting 
Sensiba San Filippo’s Business Process Assurance team can provide complex accounting consulting to assist in 
analyzing, researching and reporting amounts for reporting in your annual financial statements as well 
facilitating documentation and support necessary for your external auditors. 
 
Additionally, Sensiba San Filippo’s Team can provide training and development for your in-house staff to 
develop the processes necessary to facilitate these analyses on a recurring basis. 
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Essential Control Assessment 
Sensiba San Filippo’s Business Process Assurance team can provide a quick and painless assessment of an 
organization’s internal controls, focused on those controls essential to address risks of material misstatement in 
financial reporting as well as fraud risks. Sensiba San Fillippo’s extensive experience in this business sector allows 
them to focus quickly on potential areas of concern and then provide proven real-world solutions.   
 
Sensiba San Filippo’s recommendations will be specific to the processes, frequency and personnel necessary to 
address identified deficiencies. Our Business Process Assurance team will work with management to identify 
and implement solutions that focus on utilizing existing personnel and resources for cost-effective results.  
 
Most evaluations can be completed within one to two weeks, depending upon the size and complexity of the 
organization, resulting in a quick turn-around and mitigation of risk. 

Sarbanes-Oxley Readiness Assessment Program 
Sensiba San Filippo’s Business Process Assurance Group has developed a SOX Readiness Assessment Program, 
as part of our Zero to SOX implementation process, to assist organizations in this crucial first step. During the 
assessment SSF’s team will; 

• Identify the organization’s key financial reporting accounts and disclosures, including the supporting 
business processes and automated processing applications.  

• Determine the high risk business processes and applications for SOX compliance. 
• Develop a SOX implementation plan providing recommended timing and priority for implementation of 

business process controls and procedures necessary to achieve an effective system of internal control 
consistent with guidance from the Committee of Sponsoring Organizations of the Treadway Commission 
(COSO). 

• Provide a budget and fee schedule for all project elements identified in the SOX implementation plan 
necessary to support management and those in charge of governance as they make decisions 
regarding their SOX compliance efforts. 

 
Sarbanes-Oxley Implementation Program 
The process of building a sustainable, comprehensive internal control environment sufficient to comply with the 
Sarbanes-Oxley act of 2002 (SOX) requires a significant investment of organizational resources.   

During April 2012, the Jumpstart Our Business Startups (JOBS) Act became law creating an "IPO on-ramp" for 
emerging growth companies. Emerging growth companies are temporarily exempted from the internal control 
audit requirements of SOX, whereby their independent auditors are required to report on management’s 
assessment on the effectiveness of the company’s internal control over financial reporting. 

Sensiba San Filippo’s Business Process Assurance Group has developed a Zero to SOX risk-focused approach to 
SOX implementation with distinct project phases over the five year emerging growth exemption period.  

The activities and milestones in each phase are designed to specifically identify, implement and monitor those 
internal controls that enable management to achieve regulatory requirements with confidence as well as 
practice good corporate governance.  
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Information Technology General Controls (ITGC) Readiness Assessment 
 
IT systems have become universal in financial reporting and as a result IT control risk is now pervasive in the 
audit process.  Sensiba San Filippo has a team of dedicated professionals that understand this audit risk, and 
how it impacts financial reporting.  Sensiba San Filippo helps our clients manage the process of addressing 
auditor concerns related to financial reporting, information technology controls and audit risk making audit 
readiness more challenging than it ever has been.  In addition ITGC readiness assessments can help our clients 
daylight previously unknown business risks, as well operational improvements, enhanced reliability, improved 
security, and a head start on disaster recovery planning. 

Feel free to contact us on this, or any other accounting or reporting issues, at info@ssfllp.com or our team 
below: 

 
Jeff Stark, Audit Partner 
jstark@ssfllp.com 
 
With over 22 years of dynamic business experience, Audit Partner Jeff Stark is dedicated to 
quality financial reporting where he specializes in revenue recognition, complex 
debt/equity transactions accounting for income taxes, and purchase accounting. 
 
Combining his audit expertise with his extensive background in information technology and 
internet security, Jeff is also an expert in information risk management services, including 
SSAE16 Service Organization Control (SOC) reporting and IT general controls (ITGC) 
consulting. 
 
Jeff works extensively with professionally managed venture-backed companies seeking to 
grow and ultimately be acquired or pursue an IPO path.   
 
Jeff is a dual graduate of San Jose State University, where he received his bachelor’s 
degree in management in 1990, and a master’s degree in accounting in 2004.  He is a 
licensed CPA in the state of California and an active member of the AICPA.   

 

Bill Phillippe, Director 
bphillippe@ssfllp.com 

With over 20 years experience in public and private accounting, Bill Phillippe has worked as 
a chief financial officer for multiple start-up companies and as a controller for a publicly 
traded company. Now as a senior audit manager at Sensiba San Filippo, Bill teaches clients 
best practices for establishing internal controls and keeping them apprized of the changing 
requirements. 

Bill works extensively with clients in technology, consumer products, and medical device 
manufacturing and specializes in audit and assurance services, Sarbanes-Oxley 
compliance, and the evaluation of internal controls.   He is an expert in the development 
and implementation of accounting processes, preparation for annual audits, and the 
creation of business modeling programs.   
 
Bill received his bachelor’s degree in accounting from Illinois State University in 1984.  
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