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Far Brook School 

Audit Committee Charter 

The Audit Committee “Audit” is a standing Committee of the Board of Trustees and consists of 

Trustees only. To ensure objectivity and impartiality, Audit is independent of the Finance 

Committee. Audit is critical to the governance of the school because it ensures an annual audit 

is conducted by an independent professional auditor and improves financial practices and 

reporting, deterrents to fraud, and external and internal audit functions.  

Membership Considerations 

Two members at a minimum are required to be considered a quorum for conducting business. 

At least one member should be financially literate. To maintain independence and a clear 

separation of duties, the Chair of the Audit Committee should not simultaneously serve as the 

Board Treasurer. 

Time Commitment 

Typically, we expect a brief May meeting with the auditors to review the planned audit process, 

a September meeting with the auditors to review the drafted financial statements, audit report 

and management letter, and an October meeting with the Administration to review the 

management letter’s recommendations, if any. Other meetings are scheduled, as needed.  

Roles & Responsibilities 

• Ensures independent, professional audit is conducted each year 

• Reviews and approves engagement of independent auditor and signs annual engagement 

letter along with CFO 

• Works with management and auditor to establish scope of the audit and review planned 

audit process 

• Reviews recommendations for improving internal controls as noted in the auditor’s 

management letter 

• Has the authority to approve and accept the financial statements and audit, at which time 

the auditors can then issue their opinion 

• Reports on approval of the annual audit and financial statements to the full Board of 

Trustees 

• Ensures administrative follow up as a result of an annual, independent professional financial 

audit and any corresponding management letter. Monitors staff’s implementation of 

recommended internal controls 

• Records its meetings minutes  

• Responsible for assuring Board that financial risks are being identified and managed 

appropriately; not currently responsible for operational and business risks 


