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1.

PURPOSE: The Finance and Risk Management Committee oversees financial reporting procedures and
provides confidence to the Board that there are adequate internal controls over accounting and financial
reporting systems. The committee also ensures fiduciary sustainability by providing oversight of risk and
liability management through prudent emergency planning, legal consultation and capital replacement
planning.

COMPOSITION:

(@) The Finance and Risk Management Committee consists of no less than three Directors, of which one
Director is the Treasurer plus two other board members.

(b) The Board Chair and Head of Schools sit on the committee as ex-officio Directors.
(c) The Treasurer and Director of Finance are co-chair persons of the committee
(d) Directors are appointed by the Board for a one year term.

(e) Members of the committee meet with external auditors and senior staff to ensure adequate financial
controls and budget parameters are in place and satisfy themselves that the financial statements
present accurately the current financial position and financial impacts of decisions

ROLE & RESPONSIBILITIES:

(@) Recommend selection, retention or termination of independent accountants to the Board
(b) Satisfy itself as to the independence of the accountants

(c) Determine in consultation with the Head of Schools whether an audit or review will be done
(d) Review the scope of the audit or review

(e) Review the adequacy of internal control systems

()  Satisfy itself that any issues raised by external accountants are addressed by management

(@) Review the financial statements and recommend approval to the Board
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(h) Conduct salary and benefits reviews when necessary
(i)  Provide financial reports to the Board

()  Satisfy itself that management has adequate capital replacement planning and emergency planning in
place to minimize risk and liability

(k) Meetings are to be held four (4) times per year at minimum:
e October prior to the Annual General Meeting to review audited statements
e January to review the six month financial statement of the school

e Other meetings as needed to fulfill the committee’s duties and responsibilities

4. STANDING AGENDA ITEMS
(@) Fiscal update
(b) Human resources issues

(c) Risk and liability issues
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