
ATTACHMENT 1: 

TORONTO PARKING AUTHORITY 

AUDIT & RISK MANAGEMENT COMMITTEE 

TERMS OF REFERENCE 

October 2021 

1. Purpose 

The purpose of the Audit and Risk Committee (the "Committee") is to assist the Board of 
Directors (the "Board") of the Toronto Parking Authority {"TPA") in overseeing and objectively 
assessing the integrity of TPA's financial statements, internal controls, accounting standards, 
annual budget, capital management plan, enterprise risk, legal and regulatory compliance, and 
independence of the external auditor of the TPA (the "External Auditor"). The Committee does 
not have decision-making responsibility on behalf of the Board, and is authorized to make 
recommendations to the Board. 

2. Composition of the Committee 

a. The Committee shall be composed of three members, or such other number of members as 
the Board may determine from time to time. 

b. One of the members shall be appointed by the Board as chair of the Committee ("Chair"). If 
the position of Chair is vacant or if the Chair is absent or unable to act, the Chair of the Board 
may designate or the Committee may elect an Acting Chair for the meeting in accordance with 
TPA procedures. 

c. Quorum is a majority of the members. 

d. Members of the Committee are appointed by the Board from time to time, and each hold office 
until they are replaced. 

3. Roles and Responsibilities of the Committee 

The Committee shall perform the following functions and prepare an annual report, and other 
reports as necessary, documenting any notable findings and recommending any relevant 
actions: 

a. review with the External Auditor and senior management the annual audited financial 
statements and the Management Letter arising from the External Audit of the financial 
statements, including any significant accounting estimates and adjustments to the statements 
required as a result of the audit, and any difficulties or disputes with management encountered 
in the course of the audit; 

b. review the auditor's findings and recommendations relating to the internal controls in place for 
financial statement reporting and consider their impact on controls, risk management and 
governance processes; 

c. review with Management: 

i. the adequacy of TPA's accounting system; 
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