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	Audit Committee Checklist

	
	Considerations

	

	1
	Do we understand the mandate of the Audit Committee and the roles and responsibilities as defined in Sections 125-128 of the Act and Section 27 of the Regulations? (Please see reverse for a detailed Checklist)
	

	
	If not:
	

	
	· Should we ask the Board to develop and provide a “Charter” to help clarify our responsibilities?
	

	
	· Should we request formal training?
	

	
	· Does every director have a copy of the Director’s Handbook?
	

	
	· Does every director have access to the Reference Manual on Sound Business and Financial Practices?
	

	2
	Have we reviewed the latest Examination Report?
	

	
	If yes:
	

	
	· Has an action plan been developed and approved by the Board to resolve the major deficiencies and implement the recommendations outlined?
	

	
	· Are we providing the Board with an update on the status on the implementation of the action plan?
	

	
	If not:
	

	
	· What actions need to be taken to ensure that corrective action is implemented?
	

	3
	Do we hold meetings at least every 3 months as required?
	

	
	If not:
	

	
	· Do we need to develop a meeting schedule to ensure we comply with the requirements of the Act/Regulations?
	

	4
	Are proper minutes prepared and a report provided to the Board at either the next Board meeting, or no later than 60 days after the committee meeting, whichever occurs first?
	

	
	· Have we reviewed the self-assessment reports and followed up with management for resolution of noted deficiencies?
	

	
	· Have we reviewed the policies and procedures, and related internal controls, and ensured that these meet the requirements under the Act and any other applicable legislation?

	

	
	· Have recommendations (where appropriate) to maintain adherence to the lending and investment policies and procedures been submitted to the Board for review and approval?
	

	
	· Have we ensured that the Board has reviewed and approved the investment and lending policies?
	


	Audit Committee Checklist part 2

	This checklist has been developed from the requirements set out in Section 27 of the Regulations. The checklist should be considered as minimum requirements. Audit Committees may establish more conservative guidelines.

	Quarterly, have we:
	

	· Reviewed any report about the affairs of the credit union made by the Superintendent or DICO?  
	

	· Monitored the implementation of recommendations in that report the committee considers significant?
	

	· Reported to the Board on the progress of its implementation?
	

	· Reviewed the findings and recommendations of the internal auditors that they consider to be significant concerning the improvement of accounting practices and internal control practices?
	

	· Reviewed the response to those recommendations by management?
	

	· Reviewed the organization and assessed the degree of independence of our internal auditors, including their work plans and any problems that they experience or issues raised in performing audits?
	

	· Reported to the Board on any conflict arising between the auditor and management that we are not able to resolve in a reasonable time?
	

	Recommended to the Board arrangements to:
	

	· Safeguard assets?
	

	· Ensure the timeliness, accuracy and reliability of accounting data?
	

	· Maintain adherence to lending and investment policies and procedures?
	

	· Provide for other matters concerning financial policies?
	

	· Reported to the Board any significant changes in the accounting principles and practices?
	

	· Reviewed material legal proceedings to which the credit union is a party?
	

	· Monitored the adherence of directors, officers and employees to standards of business conduct and ethical behaviors (code of conduct)?
	

	Annually, have we:
	

	· Reviewed and made recommendations to the Board about the terms of the engagement letter and the remuneration of the auditor?
	

	· Reviewed with the auditor the scope and plan of an audit?
	

	Discussed with the auditor:
	

	· The audit findings?
	

	· Any restrictions on the scope of the auditor’s work?
	

	· Any problems the auditor experienced in performing the audit?
	

	· Reviewed the annual audited financial statements and made such recommendations to the Board as the committee considers appropriate?
	

	· Reviewed the audited financial statements of each subsidiary of the credit union, if any?
	

	· Reviewed and made recommendations to the Board about any management letters, recommendations and reports by the auditor about the business or financial statements of the credit union and any response to them by management?
	

	· Reviewed the disaster recovery and business continuity plans?
	

	· Reviewed the policies and procedures governing the way in which the credit union meets the requirements under the Act and any other applicable legislation and reported to the Board the results of that review?  
	

	· Assessed whether the staff is adequate to fulfill the credit union’s accounting and financial responsibilities?
	


