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1. Membership 

1.1. The Audit and Risk Commi2ee (the “Commi2ee”) shall comprise of not less than two (2) 
members appointed by the Board.  

1.2. Members of the Commi2ee shall be appointed by the Board. The Board shall appoint a 
Chairperson, ideally an independent non-execuFve member of the commi2ee and 
determine the period for which he or she shall hold office. 

1.3. Given the size of the Company, execuFve directors may be eligible to be appointed as 
member of the Commi2ee. 

1.4. The Board shall saFsfy itself that the Chairperson of the Commi2ee and at least one 
member of the Commi2ee has recent and relevant financial experience ideally with a 
professional qualificaFon from one of the professional accountancy bodies. 

1.5. The Board shall have the power at any Fme to remove any members from the Commi2ee 
and to fill any vacancies created by such removal. 

1.6. Only members of the Commi2ee have the right to a2end Commi2ee meeFngs. However, 
the external auditor will be invited to a2end meeFngs of the Commi2ee on a regular basis 
and other non-members may be invited to a2end all or part of any meeFng as and when 
appropriate and necessary. 

1.7. Appointments to the Commi2ee shall be for a period determined by the Board. 
 
2. Secretary 

2.1. The Company Secretary, or his or her nominee, shall act as the Secretary of the Commi2ee 
and will ensure that the Commi2ee receives informaFon and papers in a Fmely manner to 
enable full and proper consideraFon to be given to issues. 

 
3. Quorum 

3.1. The quorum necessary for the transacFon of business shall be at least two (2) members. 
 
4. Frequency of mee?ngs 

4.1. The commi2ee shall meet at least once a year at appropriate intervals in the financial 
reporFng and audit cycle and otherwise as required. 

4.2. Outside of the formal meeFngs, the commi2ee Chairperson will maintain a dialogue with 
key individuals involved in the Company’s governance, including the Board Chairperson, 
the CEO, the external audit lead partner and the head of internal audit, where applicable. 
The Commi2ee Chairperson, at his or her discreFon, may invite other execuFves to a2end 
and to be heard at meeFngs of the Commi2ee. 

 
5. No?ce of mee?ngs 

5.1. MeeFngs of the Commi2ee shall be convened by the Secretary of the Commi2ee at the 
request of any of its members or at the request of the external audit lead partner or head 
of internal auditor if they consider it necessary. 

5.2. NoFce of each meeFng confirming the venue, Fme and date together with an agenda of 
items to be discussed and supporFng papers, shall be forwarded to each member of the 
Commi2ee, any other person required to a2end, no later than five (5) days before the date 
of the meeFng. 

 
6. Minutes of mee?ngs 

6.1. The Secretary shall minute the proceedings and decisions of all meeFngs of the Commi2ee, 
including recording the names of those present and in a2endance.  

6.2. DraV minutes of Commi2ee meeFngs shall be circulated no later than fiVeen (15) working 
days to all members of the Commi2ee. 
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7. Annual mee?ng 

7.1. The Commi2ee Chairperson shall a2end any held annual meeFng to answer shareholder 
quesFons on the Commi2ee’s acFviFes. 

 
8. Responsibili?es of the CommiGee  

The Commi2ee should carry out the duFes below: 
 

8.1. Financial statement 
8.1.1. The Commi2ee will examine and review the quality and integrity of the financial 

statements of the Company, including its annual and any interim reports and any 
other formal announcement relaFng to the Company’s financial performance. 

8.1.2. The Commi2ee shall review and report to the Board on significant financial 
reporFng issues and judgements which these financial statements contain, having 
regard to ma2ers communicated to the Commi2ee by the auditor; 

8.1.3. In parFcular, the commi2ee shall review and challenge where necessary: 
8.1.3.1. The consistency of, and any changes to, significant accounFng policies 

both on a year-on-year basis and across the Group where applicable;  
8.1.3.2. Compliance with accounFng standards, local and internaFonal, 

compliance with legal requirements;  
8.1.3.3. The methods used to account for significant or unusual transacFons 

where different approaches are possible;  
8.1.3.4. Significant adjustments resulFng from the audit; 
8.1.3.5. Whether the Company has followed appropriate accounFng standards 

and made appropriate esFmates and judgements taking into account the 
views of the external auditors;  

8.1.3.6. The clarity and completeness of disclosure in the Company’s financial 
reports and the context in which statements are made;  

8.1.3.7. All material informaFon presented with the financial statements, such as 
the business review and the corporate governance statements relaFng to 
the audit and to risk management;  

8.1.3.8. Where the Commi2ee is not saFsfied with any aspect of the proposed 
financial reporFng by the Company, it shall report its views to the Board;  

8.1.3.9. The basis on which the Company has been determined a going concern;  
8.1.3.10. Capital adequacy and internal controls;  
8.1.3.11. Compliance with the financial condiFons of any loan covenants; and  
8.1.3.12. Reviewing special documents (such as prospectuses). 

 
8.2. Narra?ve repor?ng 

8.2.1. Where requested by the Board, the Commi2ee shall review the content of the 
annual report and accounts and advise the Board on whether, taken as a whole, it 
is fair, balanced and understandable and provides the informaFon necessary for 
shareholders and other stakeholders to assess the Company’s performance, 
business model and strategy. 

 
8.3. Internal controls and risk management systems 

The Commi2ee shall: 
8.3.1. Keep under review the adequacy and effecFveness of the Company’s systems of 

internal control, including internal financial control and business risk management 
and maintaining effecFve internal control systems; and 

8.3.2. Review and approve the statements to be included in the annual report concerning 
internal controls and risk management. 
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8.4. Compliance, whistleblowing and fraud 
The Commi2ee shall:  
8.4.1. Review the adequacy and security of the Company’s arrangements for its 

employees and contractors to raise concerns, in confidence, about possible 
wrongdoing in financial reporFng or other ma2ers. The Commi2ee shall ensure 
that these arrangements allow proporFonate and independent invesFgaFon of 
such ma2ers and appropriate follow up acFon;  

8.4.2. Review the Company’s procedures for detecFng fraud; 
8.4.3. Review the Company’s systems and controls for the prevenFon of bribery and 

receive reports on non-compliance;  
8.4.4. Review regular reports from the Compliance Officer and keep under review the 

adequacy and effecFveness of the Company’s compliance funcFon; 
8.4.5. Review significant transacFons not directly related to the Company’s normal 

business as the Commi2ee might deem appropriate; and 
8.4.6. Review significant cases of employee conflicts of interest, misconduct or fraud, or 

any other unethical acFvity by employees or the Company. 
 

8.5. Internal audit  
The Commi2ee shall: 
8.5.1. Approve the appointment or terminaFon of appointment of the internal auditor, if 

applicable; 
8.5.2. Review and approve the charter or other agreement governing the internal audit 

funcFon and ensure the funcFon has the necessary resources and access to 
informaFon to enable it to fulfil its mandate, and is equipped to perform in 
accordance with appropriate professional standards for internal auditors; 

8.5.3. Ensure the internal auditor has direct access to the Board Chairperson and to the 
Commi2ee Chairperson, and is accountable to the Commi2ee; 

8.5.4. Review and assess the annual internal audit work plan, where applicable; 
8.5.5. Receive a report on the results of the internal auditor’s work on a periodic basis; 
8.5.6. Review and monitor management’s responsiveness to the internal auditor’s 

findings and recommendaFons; 
8.5.7. Meet with the head of internal audit at least once a year without the presence of 

management, where possible; 
8.5.8. Monitor and review the effecFveness of the Company’s internal audit funcFon, in 

the context of the Company’s overall risk management system; 
8.5.9. Safeguard Company’s assets against unauthorised use or disposal; and 
8.5.10. Direct and supervise invesFgaFons into ma2ers within its scope, for example, 

evaluaFons of the effecFveness of the internal control, cases of employee fraud, 
misconduct or conflict of interest. 

 
8.6. External audit  

The Commi2ee shall: 
8.6.1. Consider and make recommendaFons to the Board, to be put to shareholders for 

approval, in relaFon to the appointment, re-appointment and removal of the 
Company’s external auditor; and 

8.6.2. Ensure that at least once every ten years the audit services contract is put out to 
tender to enable the Commi2ee to compare the quality and effecFveness of the 
services provided by the incumbent auditor with those of other audit firms; and in 
respect of such tender oversee the selecFon process and ensure that all tendering 
firms have such access as is necessary to informaFon and individuals during the 
duraFon of the tendering process. Several firms should be screened and the 
Commi2ee should obtain wri2en or verbal proposals to enable it to arrive at its 
recommendaFon. 
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8.6.3. If an auditor resigns, invesFgate the issues leading to this and decide whether any 
acFon is required. 

8.6.4. Oversee the relaFonship with the external auditor including (but not limited to):  
8.6.4.1. RecommendaFons on their remuneraFon, including both fees for audit 

and non-audit services, and that the level of fees is appropriate to enable 
an effecFve and high quality audit to be conducted;  

8.6.4.2. Approval of their terms of engagement, including any engagement le2er 
issued at the start of each audit and the scope of the audit;  

8.6.4.3. Assessing annually their independence and objecFvity taking into 
account relevant professional and regulatory requirements and the 
relaFonship with the auditor as a whole, including the provision of any 
non-audit services;  

8.6.4.4. SaFsfying itself that there are no relaFonships (such as family, 
employment, investment, financial or business) between the auditor and 
the Company (other than in the ordinary course of business) which could 
adversely affect the auditor’s independence and objecFvity;  

8.6.4.5. Agreeing with the Board a policy on the employment of former 
employees of the Company’s auditor, and monitoring the 
implementaFon of this policy when applicable;  

8.6.4.6. Monitoring the auditor’s compliance with relevant ethical and 
professional guidance on the rotaFon of audit partner, the level of fees 
paid by the Company compared to the overall fee income of the firm, 
office and partner and other related requirements;  

8.6.4.7. Assessing annually the qualificaFons, experFse and resources of the 
auditor and the effecFveness of the audit process, which shall include a 
report from the external auditor on their own internal quality 
procedures;  

8.6.4.8. Seeking to ensure co-ordinaFon between audit firms (where more than 
one audit firm is involved);  

8.6.4.9. Seeking to ensure co-ordinaFon with the acFviFes of the internal audit 
funcFon; and  

8.6.4.10. EvaluaFng the risks to the quality and effecFveness of the financial 
reporFng process and consideraFon of the need to include the risk of the 
withdrawal of their auditor from the market in that evaluaFon. 

8.6.5. Meet or exchange regularly with the external auditor (including once at the 
planning stage before the audit and once aVer the audit at the reporFng stage) and 
at least once a year, once an independent member has been appointed, without 
management being present, to discuss the auditor’s remit and any issues arising 
from the audit. 

8.6.6. Review and approve the annual audit plan and ensure that it is consistent with the 
scope of the audit engagement, having regard to the seniority, experFse and 
experience of the audit team.  

8.6.7. Consider whether any significant ventures, investments or operaFons are not 
subject to external audit.  

8.6.8. Obtain assurance from the external auditor that adequate accounFng records are 
being maintained.  

8.6.9. Review the findings of the audit with the external auditor. This shall include but 
not be limited to the following:  
8.6.9.1. A discussion of any major issues which arose during the audit;  
8.6.9.2. Key accounFng and audit judgements;  
8.6.9.3. Levels of errors idenFfied during the audit; and  
8.6.9.4. The effecFveness of the audit process.  
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8.6.10. Review any representaFon le2er requested by the external auditor before they are 
signed by management. 

8.6.11. Review the management le2er and management’s response to the auditor’s 
findings and recommendaFons. 

8.6.12. Develop and implement policy on, or monitor, the supply of non-audit services by 
the external auditor to avoid any threat to auditor objecFvity and independence, 
taking into account any relevant ethical guidance on the ma2er. 

 
8.7. Business conduct  

The Commi2ee shall:  
8.7.1. Monitor the implementaFon of the Company’s code of ethics;  
8.7.2. Review any statements on business conduct and ethical standards or requirements 

for the Company and assist in developing such standards and requirements;  
8.7.3. Ensure compliance with the requirements of the ConsFtuFon, laws and regulaFons 

of any other applicable statute of controlling bodies;  
8.7.4. IdenFfy any violaFons of ethical conduct; and  
8.7.5. Give recommendaFons on any potenFal conflict of interest or quesFonable 

situaFons of a material nature. 
 
9. Repor?ng responsibili?es  

9.1. The Commi2ee Chairperson shall report formally to the Board on its proceedings aVer each 
meeFng on all ma2ers within its duFes and responsibiliFes and shall also formally report 
to the Board on how it has discharged its responsibiliFes. This report shall include:  
9.1.1. The significant issues that it considered in relaFon to the financial statements and 

how these were addressed;  
9.1.2. Its assessment of the effecFveness of the external audit process and its 

recommendaFon on the appointment or reappointment of the external auditor;  
9.1.3. Any other issues on which the Board has requested the Commi2ee’s opinion. 

9.2. The Commi2ee shall make whatever recommendaFons to the Board it deems appropriate 
on any area within its remit where acFon or improvement is needed.  

9.3. The Commi2ee shall report on its acFviFes to be included in the Company’s annual report. 
The report should include an explanaFon of how the Commi2ee has addressed the 
effecFveness of the external audit process; the significant issues that the Commi2ee 
considered in relaFon to the financial statements and how these issues were addressed, 
having regard to ma2ers communicated to it by the auditor. In compiling the report the 
Commi2ee should exercise judgement in deciding which of the issues it considers in 
relaFon to the financial statements are significant, but should include at least those 
ma2ers that have informed the Board’s assessment of whether the Company is a going 
concern.  

 
10. Other maGers 

The Commi2ee shall:  
10.1. Have access to outside or other independent professional advice as it considers necessary 

to carry out its duFes;  
10.2. Have access to sufficient resources in order to carry out its duFes, including access to the 

Company secretariat for assistance as required;  
10.3. Be provided with appropriate and Fmely training, both in the form of an inducFon 

programme for new members and on an ongoing basis for all members;  
10.4. Give due consideraFon to laws and regulaFons, the Code, LisFng Rules and any other 

applicable rules, as appropriate;  
10.5. Be responsible for co-ordinaFon of the internal and external auditors;  
10.6. Oversee any invesFgaFon of acFviFes which are within its terms of reference;  
10.7. Work and liaise as necessary with all other Board commi2ees; and  



 7 

10.8. Arrange for periodic reviews of its own performance and, at least annually, review its 
consFtuFon and terms of reference to ensure it is operaFng at maximum effecFveness and 
recommend any changes it considers necessary to the Board. 

 
11. Authority  

The Commi2ee is authorised to:  
11.1. Seek any informaFon it requires from any employee of the organisaFon in order to perform 

its duFes;  
11.2. Obtain, at the Company’s expense, independent legal, accounFng or other professional 

advice on any ma2er it believes it necessary to do so;  
11.3. Call any employee to be quesFoned at a meeFng of the Commi2ee as and when required; 
11.4. Publish in the Company’s annual report, details of any issues that cannot be resolved 

between the Commi2ee and the Board. 
 
 
 
Approved by the Board on 21 September 2023. 
 


