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The PRA Audit Committee consists of at least three (3) members, whose Chairman should have 

audit, accounting, or finance background. 

The Audit Committee is responsible for overseeing, monitoring and evaluating the adequacy 

and effectiveness of the GOCC’s internal control system, engaging and providing oversight of 

the GOCC’s internal and external auditors, and coordinating with the Commission On Audit; 

reviewing and approving audit scope and frequency, the annual internal audit plan, quarterly, 

semi-annual and annual financial statements before submission to the Board, focusing on 

changes in accounting policies and practices, major judgmental areas, significant adjustments 

resulting from the audit, going concern assumptions, compliying with accounting standards, 

and compliance with tax, legal, regulatory and COA requirements; receiving and reviewing 

reports of internal and external auditors and regulatory agencies, and ensuring that 

Management is taking appropriate corrective actions, in a timely manner in addressing control 

and compliance functions with regulatory agencies; ensuring that internal auditors have free 

and full access to all the GOCC’s records, properties and personnel relevant to and required by 

its function and that the internal audit activity shall be free from interference in determining its 

scope, performing its work and communicating its results; and developing a transparent 

financial management system that will ensure the integrity of internal control activities 

throughout the GOCC through a procedures and policies handbook that will be used by the 

entire organization. 

For CY 2015, the PRA Audit Committee held multiple sessions to deliberate on various topics 

which included the 2014 Work Accomplishment and 2015 Work Program of the Internal Audit 

Division (IAD), the Report on CPC Access Road, Roto-milling and Libertad Channel Easement, 

the Report on Reclamation Sites in San Fernando, La Union and Gabut, Ilocos Norte, the Report 

on Unauthorized Reclamation Sites in Palawan, the Annual Audit Report for CY 2014. The Audit 

Committee also approved the Policy on Unliquidated Cash Advances.  

For CY 2016, the PRA Audit Committee held multiple sessions to discuss the following matters:
 1. COA Audit Observations and Recommendations for CY 2015
 2. Audit Observations of the Internal Audit Division for CY 2016
 3. Results of the inspection by the Internal Audit Division (IAD) of Various PRA Projects
 4. Accomplishment Report of the Internal Audit Division for the First Semester of CY   
      2016
 5. COA Audit Query Memorandum on the Three Islands
 6. COA Audit Query Memorandum on the Deed of Donations with the VIllar Sipag at 
      Tiyaga Foundation Inc.




