
2015 Audit Committee Report 

 

The Audit Committee assists the Board in fulfilling its responsibilities for policy 

formulation and for oversight of GSIS’s financial reporting process, the system of 

internal control, the audit process, and the process for monitoring compliance with 

laws, rules, regulations and code of conduct. 

 

The Audit Committee operates under a written charter which was last amended on 10 

September 2015 to reflect the change in Committee Chairmanship as well as other 

revisions to align it with the charters of the other Board Committees. All of the 

Trustees are members of the Committee. For quorum purposes however, the Trustees 

have designated among themselves three (3) core members, and a Chairperson from 

among the core members. Pursuant to its charter, the Committee shall meet at least 

once every two (2) months.  

 

For 2015, the Audit Committee had a total of ten (10) meetings. Further, one (1) 

additional meeting was jointly held with the Corporate Governance Committee. 

Attendance was as follows: 

 

Trustee Number of Meetings 
Attended 

Roman Felipe S. Reyes (Chairman) 10 
Mario J. Aguja (Core Member) 10 
Romeo M. Alip (Core Member) 10 
Robert G. Vergara (Member)   9 
Gregorio T. Yu (Member)   9 
Geraldine Marie Berberabe-Martinez (Member) 10 

Karina Constantino-David (Member)   8 

Renato T. De Guzman (Member)   4 

Elisea G. Gozun (Member)  9 

 

 

The Audit Committee exercises functional authority over the Internal Audit Services 

Office (IASO) and provides oversight of GSIS’s internal audit function. IASO’s main 

responsibility is the appraisal of the soundness and adequacy of internal control in the 

various operations of the GSIS. This responsibility is carried out through the conduct 

of audit or reviews and presentation of its results through a report submitted to the 

Audit Committee and the President and General Manager.  

 

The IASO regularly submits its annual Plans and Programs to the Audit Committee for 

approval. In 2015, IASO has submitted a total of twenty-nine (29) reports involving FS 

review and audit/review of various operations of the GSIS. All IASO recommendations 

were regularly monitored as to the operating units concerned (OUC)’s compliance, 

until fully implemented and complied. A semi-annual compliance report was done to 

check on the status of compliance as of a cut-off date. The results were presented to 

the Audit Committee, and were also provided to the Corporate Planning Office, which 



formed part of the OUC’s group performance appraisal. Overall, the system of internal 

control employed by the GSIS is effective and adequate. 

 

The Audit Committee monitored and reviewed the GSIS’s monthly financial statements 

to ensure compliance with financial reporting standards and fair presentation of the 

System’s financial position. It endorsed to the Board the Audited Financial Statements 

for the year 2014 and monitored Management’s actions to address issues raised by the 

Commission on Audit.  

 

Further, the Audit Committee, together with the Corporate Governance Committee, 

reviewed the proposed Corporate Operating Budget and the Plans and Programs for 

2016.  

 


