
  
 
 
 
 
 
 

AUDIT COMMITTEE CHARTER 
 
Purpose 
 
The primary purpose of the Audit Committee is to oversee MaineHousing’s system of internal 
control over the reliability and integrity of financial reporting, the effectiveness and efficiency of 
operations, the safeguarding of assets, and the organization’s compliance with laws, regulations, and 
contracts.   
 
 
Authority 
 
The Audit Committee has the authority to oversee the Internal Audit process and to direct the 
Internal Audit Manager to conduct reviews/investigations into matters falling within the Audit 
Committee’s scope of responsibility. 
 
 
Composition   
 
The Committee consists of three MaineHousing Commissioners, with the exception of the Director 
of the Maine State Housing Authority.  The Vice Chair of the Board serves as Chair of the Audit 
Committee.   A quorum is comprised of two of the three Commissioners. 
 
 
Meetings 
 
The Audit Committee meets quarterly, or more frequently on an as needed basis.   
 
The Internal Audit Manager is responsible for the preparation and distribution of the meeting 
agenda.  In the absence of a specific agenda, the Internal Audit Manager’s status report to the Board 
serves as the agenda. 
 
The Internal Audit Manager is also responsible for drafting minutes of each meeting, which will be 
approved by the Audit Committee at its next meeting.  A record of the monthly minutes is kept by 
the Internal Audit Manager. 
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Responsibilities 
 
Within each area of accountability, the Audit Committee carries out the following tasks: 
 
• Internal Audit 
 

 Recommend the appointment or removal of Internal Audit personnel to the Board of 
Commissioners. 

 Periodically review the Internal Audit Charter, for approval by the Board of 
Commissioners. 

 Review the organizational structure of the Internal Audit function. 
 Review the effectiveness of the Internal Audit function. 
 Provide input to the Internal Auditor’s administrative supervisor concerning his/her 

annual performance review.  
 
 
• Internal Control 
 

 Provide direction and input to the development and execution of the Internal Audit 
Plan.  

 Review Internal Audit reports and offer comments on audit findings and 
recommendations. 

 Monitor significant open issues through to closure.  
 
 
• Compliance 
 

 Review and/or approve Conflict of Interest recommendations. 
 Review the findings of examinations by external regulatory agencies. 

 
 
• External Audit 
 

 Review all aspects of the external audit relationship, including scope and approach of 
the work to be performed (detailed in the engagement letter) and the cost of external 
audit services (audit fee). 

 Review results of the Year End Financial Statement Review, the A-133 Audit, and any 
other engagements performed by the external auditor.   
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