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INTRODUCTION  

The Audit and Risk Committee (the Committee) is a sub-committee of the Triathlon Western 
Australia (TWA) Board. 

The role of the Committee is to strengthen TWA’s control environment and to assist the 
Board to discharge its stewardship, leadership and control responsibilities for financial 
reporting and risk management. Its primary functions are to promote accountability, support 
measures to improve management performance and internal controls, oversee and monitor 
the external audit and the compliance and risk functions, oversee the integrity of TWA’s 
financial reporting systems, and ensure effective liaison between TWA and the external 
auditor.  

The Committee is authorised by the Board to seek any information it requires from any 
employee of TWA in order to perform its duties. 

 

1. MEMBERSHIP  

The Committee should consist of between up to four members made up of: 

1. Two appointed members from TWA Board with appropriate experience, including the 
TWA Treasurer. 

2. At least one, and up to two, other persons who are not appointed members of TWA 
but who have appropriate expertise and experience.  

3. The Committee will be chaired by a nominated TWA Board member. In the absence 
of the Chair, the Committee may nominate another TWA Board Member to deputise 
in his/her absence. 

The secretariat function will be selected from the Committee. 

Each member’s term will be for two years. 
 

2. MEETINGS 
 
The Committee will meet at least four times a year. The Chair of the Committee may 
convene additional meetings as they deem necessary. 
 
The Committee may ask the Executive Director to attend to assist it with its discussions on 
any particular matter. 
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The Board may ask the Committee to convene further meetings to discuss particular issues 
on which they want the Committee’s advice. 

Meeting papers will be circulated no later than three (3) working days ahead of each 
meeting. 

The agenda for each meeting of the Committee will be prepared by the Chair.  Items on the 
agenda will be supported by written papers, as required. 

 

3. QUORUM 

A minimum of three members of the Committee, including the TWA Treasurer, must be 
present for the meeting to be deemed quorate.  

 

4. RESOLUTIONS AND VOTING 

Decisions of the Committee shall be taken by resolution and recorded in the minutes of the 
meeting at which such a resolution is passed. 

 

5. COMMITTEE EFFECTIVENESS 

The Committee’s terms of reference and effectiveness will be reviewed at least annually by 
the Board and the Committee, including a review of membership and relevant skills and any 
changes considered necessary must be approved by the Board. 

 

6. TERMS OF REFERENCE 

The Committee will advise the Board on: 

 the strategic processes for risk, control and governance; 

 the accounting policies, the accounts, and the annual report of the organisation, 
including the process for review of the accounts prior to submission for audit, levels 
of error identified, and management’s letter of representation to the external 
auditors; 

 review and make recommendations to the Board regarding the assumptions, 
financial indicators and targets in the budget 

 the planned activity and results of external audit; 

 the adequacy of management response to issues identified by audit activity, 
including external audit’s management letter; 

 assurances relating to the corporate governance requirements for the organisation; 

 anti-fraud policies and grievance process; 

 the Committee will also periodically review its own effectiveness and report the 
results of that review to the Board. 
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The Audit & Risk Committee achieves those primary functions through exercise of the 
following responsibilities: 

 

6.1 Financial Sustainability and Business reporting 

The Committee shall: 

 oversee and monitor the integrity of TWA’s financial statements. 

 monitor the integrity of the annual financial statements of TWA to ensure that they 
present fairly the state of affairs of TWA, reviewing significant financial reporting 
issues and judgements which they contain. 

 review and make recommendations to the Board regarding the assumptions, 
financial indicators and targets in the budget process. 

 review, make recommendations and comment to Board on the financial outcomes of 
the Asset Management. 

 review and make recommendations to the Board regarding any other significant 
financial, accounting and reporting issues as deemed necessary by the Committee 

 receive an annual briefing from management, prior to finalisation of TWA’s annual 
report, regarding the financial statements and any reporting issues addressed or to 
be addressed in connection with the external audit. 

 

6.2 Risk Management and Internal Control 

The Committee shall: 

 monitor and review the performance and adequacy of TWA’s Risk Management 
Policy and Procedures for identifying, monitoring and managing significant business 
risks, including OHS. 

 review and comment of the adequacy of internal controls and financial management 
systems and practices. 

 ensure an appropriate legislative compliance framework exists to identify risks and 
controls over compliance with applicable legislation and regulations. 

 

6.3 External Audit 

The Committee shall: 

 liaise and meet with TWA’s external auditor. The Committee shall meet the external 
auditor at least once a year. 

 consider and make recommendations to the Board, in relation to the selection, 
appointment, re-appointment and removal of the external auditor. 

 review the findings of the annual and interim audits with the External Auditor. 

 review the response by Management to reviews, recommendations and audit letters 
provided by the External Auditors. 
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6.4 Governance and Other 

The Committee shall: 

 review the Delegations Register and recommend any changes which are necessary. 

 any other matter which is referred to the Committee by the Board. 

 review and comment on the adequacy of the Board’s arrangements for its employees 
to raise concerns, in confidence, about possible wrongdoing in a financial reporting 
or any other matters (whistle blowing and fraud). 

 at least once every two years, review its own performance to ensure it is operating 
with effectiveness and recommend changes it considers necessary to the Board for 
approval. 

 

7. Reporting to Board 

The minutes of each Committee Meeting will be tabled to the subsequent TWA Board 
meeting and, where necessary, the Chair of the Committee will provide a report to the TWA 
Board on any substantive matters of importance and any material issues or concerns. 

The Chair will prepare a report to Board immediately after each meeting of the Committee. 
The Chair will use that report as the basis for a presentation to Board on major decisions and 
outcomes from each such meeting. 

The Committee will provide the Board with an Annual Report, timed to support finalisation 
of the annual report, summarising its conclusions from the work it has done during the year. 

 


