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TERMS OF REFERENCE – AUDIT COMMITTEE

These updated Terms of Reference were approved by the Corporation on 19 November 2025.


a. To Meet at least once in every term. Additional meetings may be called as necessary in agreement with the Chair.

b. In accordance with Association of Groups Circular 4/03 the Committee has agreed to comply with any request to call a special meeting from the internal auditor or external auditor.

c. The Committee’s terms of reference are as follows –

d. To advise on the adequacy and effectiveness of the Group’s systems of internal control; arrangements for risk management; control and governance processes; and securing economy, efficiency and effectiveness.

e. To advise on the appointment, reappointment, dismissal and remuneration of the external auditor and the Internal Audit Service (IAS)

f. To advise on the scope and objectives of the work of the IAS and external auditor.

g. To ensure effective co-ordination between the IAS and external auditor including whether the work of the external auditor should be relied upon for internal audit purposes

h. To consider and advise on the audit strategy and annual internal audit plans of the IAS

i. To advise on internal audit assignment reports and annual reports and on control issues included in the management letters of the external auditor, and management’s responses to these.

j. To monitor within an agreed timescale the implementation of agreed recommendations relating to internal audit assignment reports, internal audit annual reports, the external auditor’s management letter and spot check reports on the external auditor’s management letter.

k. To consider and advise on relevant reports by the relevant funding and regulatory bodies, the other funding bodies and where appropriate management’s response to these.

l. To establish in conjunction with Group management, relevant annual performance measures and indicators, and to monitor the effectiveness of the IAS and external auditor through these measures and indicators and decide, based on this review, whether a competition for price and quality of the audit service is appropriate.

m. To produce an annual report for the corporation and accounting officer, which should include the committee’s advice on the effectiveness of the Group’s risk management, control and governance processes, and any significant other matters arising from the work of the IAS and the external auditor,

n. To ensure that all allegations of fraud and irregularity are properly followed up.

o. To be informed of all additional services undertaken by the IAS and external auditors.

p. To monitor the Risk Register and advise the Board regarding risk matters.


q. Membership (3- 5)

Minimum of 3 and maximum of 5 members of the Board other than the Chair and any member who has an executive role in the management of the Group.

r. Quorum:

Three members.

s. Tenure

The term of role of Committee Chairs and Members to be four years or the end of their term of office as Governor. 
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