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�x The integrity of the University’s financial reporting process and 
system of internal controls regarding financial reporting and 
accounting compliance; 

�x The qualifications and independence of the University’s external 
auditors; 

�x The performance of the external auditors and the internal auditor; 
�x The University’s compliance with legal, statutory and regulatory 

requirements;  
�x The university’s enterprise risk management process;  
�x The  procedures  in place for the receipt, retention and treatment of 

complaints received by the University regarding accounting, internal 
accounting controls or audit matters; and 

�x The selection and hiring of the external auditors.  
 

9.2.2 The Committee has the authority to conduct any investigation 
appropriate to fulfilling its responsibilities, and it has direct access to the 
internal and external auditors, as well as, the management of the 
University.   

 
9.2.3 The Committee may request the Board of Governors to retain special 

legal, accounting, consulting or other experts the Committee deems 
necessary in the performance of its duties. 

 
9.2.4 The Committee provides effective liaison between the Board of 

Governors, University management and the University's internal and 
external auditors in all matters dealing with the audit of the University's 
financial activities. 

 
9.2.5 The Committee reviews any significant proposed changes in the position 

description of the University’s chief financial officer, the Vice-President 
Finance and Operations. 

9.3 Meetings 

9.3.1  The Committee shall meet a minimum of 3 times a year, or more 
frequently as circumstances dictate. The Committee Chair shall prepare 
and/or approve an agenda in advance of each meeting. The Committee 
should meet privately in in camera session at least annually with 
management, the internal auditor, the external auditors, and as a 
committee to discuss any matters that the Committee believes should be 
discussed.   
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9.4 Responsibilities and Duties  

Review Procedures 
 9.4.1 
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9.4.8 The Committee considers the external auditors’ judgments about the 

quality and appropriateness of the accounting principles as applied in the 
financial reporting. 

 
9.4.9 The Committee meets in in camera session with the external auditor. 

Internal Audit 
9.4.10 The Committee reviews the mandate and objectives of the internal audit 

function. 
 
9.4.11 The Committee approves the appointment and reviews the 

compensation of the chief auditor within the parameters set for Excluded 
Management and Confidential Staff approved by the Board. 

 
9.4.12 The Committee reviews the budget, staffing and resources of the Internal 

Audit function and makes recommendations to the Vice President 
Finance and Operations. 

 
9.4.13 The Committee approves the internal auditor’s audit plan for the year 

including audit scope, staffing, locations, timing and general audit 
approach. 

 
9.4.14 The Committee reviews audit reports and discusses the results of the 

internal audit work plan. 
 
9.4.15 The Committee meets in in camera session with the internal auditor. 

Legal Compliance 
9.4.16 On at least an annual basis, the Committee reviews with the University’s 

legal counsel any legal matters that could have a significant impact on the 
financial statements, compliance with applicable laws and regulations, 
and inquiries received from regulators or governmental agencies.  

Other Audit Committee Responsibilities  
9.4.17 The members annually assess the effectiveness of the Committee, 

against its mandate and report the results of the assessment to Executive 
and Governance Committee of the Board.  

 
9.4.18 The Committee ensures its members receive appropriate financial 

orientation and training to enhance financial literacy in order to carry out 
their oversight responsibilities.  
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The Committee performs any other activities consistent with this mandate, rules and regulations, 
and governing laws, as the Committee or the Board deems necessary or appropriate. It maintains 
summary records of meetings and periodically reports to the Board on significant results of the 
foregoing activities. It annually reviews its mandate and makes any recommendation for updating 
it to the Executive and Governance Committee of the Board. 
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