
AUDIT COMMITTEE  

Terms of Reference 

Audit commiƩee is responsible for assisƟng the Board in discharging its responsibiliƟes for monitoring the integrity of 
the Company’s financial statements and the effecƟveness of the systems of internal controls and to monitor the 
effecƟveness, performance and objecƟvity of the internal and external auditors. 

 

1. Membership 

1.1 The CommiƩee shall be composed of at least three members. 

1.2 The CommiƩee shall consist of at least two independent non-execuƟve directors, and the Chairman shall have 
significant, recent and relevant financial experience. 

1.3 The Board shall appoint the CommiƩee Chairman.  

In the absence of the CommiƩee Chairman and/or an appointed deputy, the remaining members present shall elect 
one of themselves to chair the meeƟng. 

COMPOSITION OF THE AUDIT COMMITTEE  

AS AT 31 MARCH 2024 

SubcommiƩee Member Directorship Status 

  

Mr. M. Raviraj Ratnasabapathy - Chairman Independent Non ExecuƟve 

Mr. Bri Ponnambalam - Member Independent Non ExecuƟve 

Mr. Ranil De Silva - Member Independent Non ExecuƟve 

  

By invitaƟon  

  Mr. Rajeev Aloysius - Joint Managing Director 

Mrs. Joanne Aloysius Rajiyah - MarkeƟng Director 

 

 

2. Proceedings 

2.1 A quorum for the CommiƩee is two CommiƩee members. A duly convened meeƟng of the CommiƩee at which a 
quorum is present shall be competent to exercise all or any of the authoriƟes and duƟes vested in or exercisable by 
the CommiƩee. 

 

2.2 The Joint Managing Director and ExecuƟve Director, although not members of the CommiƩee will aƩend 
meeƟngs with the agreement of the Chairman of the CommiƩee. 

 



2.3 Other directors of the Company may aƩend with the agreement of the Chairman of the CommiƩee. 

 

2.4 Any CommiƩee member may call addiƟonal meeƟngs as necessary. 

 

2.5 The terms of reference and the effecƟveness of the CommiƩee shall be reviewed annually and any necessary 
recommendaƟons made to the Board. 

 

2.6 The CommiƩee shall meet at least four Ɵmes a year, linked to the announcement of the Autodrome’s Group 
financial results. 

 

3. Minutes 

The minutes of meeƟngs of the CommiƩee are circulated to all members of the CommiƩee and to nominated 
recipients as soon as pracƟcable aŌer the meeƟng. The minutes are also circulated to all members of the Board. 

 

4. Authority 

The CommiƩee has authority to: 

(a) oversee any invesƟgaƟon of acƟviƟes which are within its terms of reference; 

(b) require provision of any necessary informaƟon to fulfill the above; 

(c) call any member of staff, through the ExecuƟve 

Director, to be quesƟoned at a meeƟng of the CommiƩee as and when required; 

(d) meet with the external auditors without management present. 

 

5. Principal DuƟes 

5.1 External Audit 

5.1.1 Recommend to the Board the appointment and reappointment of external auditors to Autodrome PLC, 
ensuring that key partners are rotated at appropriate intervals; and consider their resignaƟon and removal and 
recommend appropriate acƟon. 

 

5.1.2 Review the performance of the external auditors including the scope of their audit and recommend to the 
Board appropriate remuneraƟon. 

 

5.1.3 Review, at least annually, the cost effecƟveness of the audit and the qualificaƟon, experƟse, independence and 
objecƟvity of the external auditors, including the nature and extent of non-audit and consultancy services to ensure 
that independence or objecƟvity is not impaired. 

 

5.1.4 Review and approve the Group Audit Engagement LeƩer. 

 



5.1.5 Discuss with the external auditors the scope of their audits before they commence and review the results and 
consider their Management LeƩer, and report the results of those reviews to the Board.  

 

5.1.6 Review and discuss any reports from the external auditors on criƟcal accounƟng policies, including 
management’s response. 

 

5.2 Internal Audit 

There is no internal audit funcƟon at present. However, if the Audit CommiƩee deems it necessary, at any Ɵme; it 
may appoint a firm of accountants to conduct an internal audit and to determine the scope of such audit, at the 
Company’s expense. 

 

5.3 Financial ReporƟng 

 

5.3.1 Review the annual, half year and quarterly financial results and the Annual Report and other published 
informaƟon to saƟsfy itself that they meet all statutory requirements, SEC requirements, Sri Lanka AccounƟng 
Standards and the regulaƟons of the Colombo Stock Exchange. 

 

5.3.2 Review annually the accounƟng policies and make recommendaƟons to the Board. 

 

5.4 Internal control and risk management 

 

5.4.1 Monitor and review the standards of internal control, including the processes and procedures for ensuring that 
material business risks, fraud and related maƩers, are properly idenƟfied and managed, the effecƟveness of internal 
control, financial reporƟng, accounƟng policies and procedures. 

 

5.4.2 Review processes for dealing with complaints received by the Company regarding accounƟng, internal 
accounƟng controls or audiƟng maƩers and the confidenƟal, anonymous submission by employees of concerns 
regarding quesƟonable accounƟng or audiƟng maƩers (‘whistle blowing’ procedures), ensuring arrangements are in 
place for the proporƟonate and independent invesƟgaƟon and appropriate follow up acƟon. 

 

 

6. Other 

The CommiƩee shall: 

 

6.1 Review any other maƩer referred to it by either the Board or the Chairman; 

 

6.2 Delegate any of its powers to one or more of its members, or the Secretary if it deems this appropriate. 


