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OBJECTIVES OF THE INSTITUTE:

IThe objectives of the Institute are as follows

(a) To govern the discipline, and regul ate t he
associates and student s;

(b) To promote the best standards of practice
expression of professional opinions in rel

(c)To promote and protect the welfare and [
accounting profession;

(d) To promote and increase the knowl edge, s k
associates and students in all/l things rela
accountant s;

(e) To make provision for the training, educa
engaging in or intending to engage in the a

(f)To provide information on accounting by wa
di ssemination of |iterature and corresponde

(g) To establish standards of qgualifications f
conduct of public accountants who are not e

-(h)To do al l such things as are incidental t

Il nstitute may think conducive to the attali
t hem.




NOTICE OF ANNUAL GENERAL MEETING
AND GENERAL INFORMATION:

“Upholding Integrity, Striving for Excellence”

THE BAHAMAS INSTITUTE OF CHARTERED
ACCOUNTANTS

ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Twenty-fourth Annual General Meeting of The
Bahamas Institute of Chartered Accountants will be held at British Colonial Hilton
Hotel, Bay Street, Nassau, Bahamas at twelve thirty p.m. (12:30 p.m.) on Tuesday,
June 30th, 2015.

AGENDA:

1. Adoption of Minutes of the Twenty-third Annual General Meeting held on
June 3o0th, 2014.

N

. Matters arising from the Minutes of the Annual General Meeting held on
June 3o0th, 2014.

3. Presentation of the Report of the President and the Council.
4. Presentation of the Treasurer’s Report.

5. Presentation of the Auditors’ Report and the Financial Statements for the
vear ended December 31st, 2014.

6. Appointment of Auditors for the year ending December 31st, 2015.
7. Election of members of Council

8. Any other business

By Order of the Council

Reece Chipman
Secretary

June 4th, 2015




INOTI CE:

1. A member entitled to attend and vote at 1
entitled to appoint a proxy, who must be &
and, on a poll, to vote in his place. To b
proxy must be received by the I nstituteos
June 25th, 2015.

(proxy form enclosed) .

EEERA member who | odges a form of proxy will
attending and voting in person at the meet
be present.

£ Notice and details of iItems to be discusse:ct
forwarded to the Secretariat of the Il nstit
June 25th, 2015

GENERAL | NFORMATI ON

The 23rd Annual Gener al Meeting of the Bahama

was held on June 30th, 2014 . The foll owing pe

Darnell OsboPnesi dent

Jasmine Davi d§st Vice President

Gowon Bowe 2nd Vice President

Reece ChipmaBecretary

Jacqueline HAsst. Secretary

Cecile Green@&@reasurer

Chandrice FeAgsassonTreasurer

Nati shphka Bar Cettncil Me mber

Terr ance BasCoanci l Me mber

Maurice Butl eGounci l Me mber

Almpr-c Chinaf @buncil Me mber
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THE PRESIDENT’S
REPORT

It is an absolute honour to serve as
President of this great Institute. It is
gratifying to reflect that what started

a few decades ago with a handful of
members has now grown to a mem-
bership of approximately 500! | would
like to thank the Council and wider
membership for the support | re-

ceived during the past year. | am

delighted to report that the long -

Bahamas | nstitute of Chartered Accountant ¢

awaited
achievement would not have been possible if not for the devoted and committed

members of the Legislative Reform Committee. On behalf of the entire BICA member-
ship, | thank each of them for their time and endeavours. Other key achievements

and efforts during our 2014 -2015 term were:

1. Partnering with the Ministry of Finance in the implementation of VAT, specifically
educating accountants and other interested industry partners.

2. Preparing for the implementation of Practice Monitoring which is to be introduced
in late Summer/Early Fall 2015.

3. Increased patrticipation in the Institute of Caribbean Accountants of the Caribbean
committees and other international groups.

4. Added value and benefits to members and licensees with the introduction of the
Memberise software and revamped membership discount card.

5. Strengthening of the BICA Secretariat with the hiring of a new CEO.

6. Investing in the next generation of Accountants through Awards at the College of

The Bahamas.



BAHAMAS INSTITUTE OF CHARTERED ACCOUNTPRMBILL, 2014

The Bahamas Institute of Chartered Accountants Bill, 2014, which replaces the Public
Accountants Act, 1991, has now been passed through the House of Assembly (April 2015) and

the Senate (May 2015) and upon receiving Gover
The Bahamas Institute of Chartered Accountants Act, 2015. The importance of this historic
achievement cannot be overstated, as the many institutional changes which were needed
are now included in the new legislation. The Regulations to the Bill have also been drafted and
submitted for review by the Law Reform Commission of the Attorney General. Once reviewed
and approved, the draft
Regulations will be circulated to the
membership for review during a
specified consultative period after

which they shall be finalised.

The new legislation provides for

several new concepts; namely

a) -the introduction of Practice
Monitoring/Peer Review;

b) the initiation of investigations
and disciplinary proceedings by

the Council on its own;

C) practising public accountancy _
Left to right: Mr . Shavardo The

with limited liability; and Chi pman, Member of Parliament &

. ) Osborne, Bl CA President ; Mr . R
d) the introduction and enforcement Hon . K Peter Turnquest, Me mb
. . . Deputy Leader and BICA Member [
of international requirements for

compliance of Continuing Professional Education.

Additionally, the legislation will provide for o}

a) the continuity of Council membership, as the current one year tenure is too short;

b) the term of President to be elected for two years;

c) the appointment of a President Elect;

d) the making of guidelines for the renewal and restoration of licenses;

e) clarity in the renewal of licenses for persons whose licenses were not renewed for one or
more years; and

f) the Council to formally adopt the International Ethics Standards Board for Accountants

(IESBA) Code of Ethics for Professional Accountants.



INTRODUCTION OF VALEB ADDED TAX

The Government of The Bahamas implemented Value Added Tax (VAT) on January 1 st, 2015.

The I nstituteds Taxation Committee reviewed the propose
ommendations to the Government. The committee also assisted in educating the public in

| preparation for the implementation of VAT. BICA played an active role in the consultative pro-

‘ cess and had representatives on the VAT Advisory Committee. BICA has also issued several

press releases, putting forth its position on VAT implementation with particular regard to the

best interests of its members and the public at large. The Institute did not, however, proffer a

position in favour of or in opposition to the new tax.

" The Instituteds 1st Vice President, Ms. Jasmine Davi s,
Financeds VAT Education Task Force. Members of the T
broader business community about the
2014 registration launch and post -
registration processes; i.e. compliance,

audit and return practices.

In its efforts to educate the public on
VAT in advance of its implementation,
the Institute held two seminars during
September 2014. BICA partnered with
the VAT Unit of the Ministry of Finance in

order to facilitate these events. The first

seminar was attended by over 300 D RA y {dzZYySNE
. 2 : Cf 1A S aAyAraids
persons. VAT-related topics included a Fyos iy BA B ATy R Ly 11¢
‘ 9RdzOl a2y ¢l &1 C2NDS aSYoSNI FyR aNi DN
VAT Overview  and Consumer Ol a2y ¢l al C2NDS adYoSsNpd

Education; VAT Accounting and Filing;
Selective Overview of VAT Industry
Guides; VAT Transitional Arrangements;

and the VAT Registration Process.

The presentations from the VAT Unit were led by Mr. John Rolle, Financial Secretary in the

Ministry of Finance.

As a follow -up to the seminar held in Nassau, BICA held a VAT seminar in Freeport, Grand Ba-

hama. This seminar was attended by over 100 persons. Speakers included Mrs. Nekeisha Smith,



Dep. MD, Solutions Group;
Mr. Gowon Bowe, Partner,
PWC; Mr. Paul Hanson,
Regional Director  of
Finance, OIld Bahama
Bay; Mr. Kevin Seymour,
Chairman, GB Chamber
of Commerce, and Mr.

Conrad Jones, Officer in

Charge of the East and

s |
S3a2

¢ BS AmymmNIL g

West GB Economic Devel- o
bl aaldz . SIF OK

'gSYRSSa u

. ¢KS aSftAl
opment Regulation. The

speakers covered a wide range of topics, including VAT Legislation, VAT & The Hawksbill Creek
Agreement, East/West Exemptions, 2014/2015 Governmental Budget, and Ethics & Corporate

Governance.

MEETING WITH VALUE ADDED TAX CONSULTANT

On March 6 th, 2015, representatives

from the Institute met with Mr. Don

V]

Brash, the VAT consultant from New

Zealand. Among the topics
discussed with Mr. Brash were issues
being experienced as a result of the
recent implementation of VAT in
The Bahamas. He made compari-
sons between the filing systems
used here in The Bahamas and the

ones used in New Zealand, and

made recommendations in which

improvements could be made to {GFryRAY3 FTNRBY f SDV% taNdpa DR 62K Y

. laalid ¢NBIF AadINENFraddaWbhayYKy S EH

the local filing process. {(AkYy3 TFTNRY fSDY aNd 52y . NIaKk
yStf hao2NySz tNBaARSyidx . L/ !



ACCOUNTANTSO WEEK

Bl CA held its annual Account ahtlbp 20/Meakthe Melia dlassalNo v e mber €

Beach Resort, Cable Beach. The week began with a Sunday morning Mass at St. Agnes Angli-

can Parish. The seminars were opened by the Prime Minister of the Commonwealth of The Ba-

hamas, the Rt. Hon. Perry G. Christie. The opening day, Tuesday November 11 thbegan with a

full day of VAT presentations from members of the VAT Unit of the Ministry of Finance, including

a presentation by the Financial Secretary, Mr. John Rolle. Topics included Professional Ser-

vices; Flat Rate & Cash Scheme; Education, Charities & Non -profits; Financial & Insurance Ser-

vices; Retail & Wholesale; and Healthcare & Medical Services. The themes for the following

days wer e: ORegul atory and Legislative Changes I mpact
ty 6, OMaintaining our Technical Competency6 by KPMG and

| and Medium Enterprises and

Practitioners (SME/SMP). The

week of events ended with a The imas

Fun, Run, Walk, Push. Funds ’ Chartered Accountanfe.

raised were donated to charity.

CNRY fSD (G2 NRIKID
YIy>s {SONBGFNEZ

5/ GAAZ mald =t X I
aAyAaiGdSNI t SNNE Do
hao2N}ySx t NEBaAaARS
{ KI @ NR2 ¢K2YLaAZz2Yy

GRAND BAHAMA ACCOUNTANTS WEEK 2015 HIGHLIGHTS

Il gSyRSSa G G(KS DN}YR . FKEYF 1LGO2dpPINdWRE -2 KFYH / 2YYAGSS YSY
B0 K I t NBaARSYyd




Seminars were held in Grand Bahama as part of a two day BICA conference. Topics covered
were VAT updates, filing requirements, and proper accounting and reporting responsibilities.
The seminar also addressed the Foreign Account Tax Compliance Agreement Bill, 2014
(FATCA), the proposed Credit Bureau, The Bahamas National Development Plan and the an-
nual IFRS technical update. The Council was pleased with the overwhelming response re-
ceived by members in Grand Bahama and other members traveling from the nearby islands.

We believe that such events continue to serve the growing training needs of our members.

PRACTICE MONITORING IMPLEMENTATION

At a previous AGM, Bl CA6s members resolved to
monitoring programme will ensure that BICA fulfills the requirements of the International Feder-
ation of Accountants (IFAC) for its membersto maintain an efficient quality assurance review |
system, as promulgated in its Statement of Membership Obligation No. 1: Quality Assurance.

The Institute recently renewed its Practice Monitoring contract with The Association of Char-
tered Certified Accountants (ACCA), and monito
pected to begin in the coming months. The Committee continues to work together with the
Legislative Reform Committee to assist with the implementation of best practices and interna-
tional requirements as it relates to Quality

tion.

PARTICIPATION IN LO@L, REGIONAL AND INTERNATIONAL BODIES

International Business and

Finance Summit 2015

During February 5th -8th, 2015,
The Bahamas Financial Services
Board held its annual Interna-
tional Business and Finance
Summit, under the theme
0Creating a New
summit was held at The Grand

Lucayan Resort in Freeport,

Grand Bahama. Several mem-

CNRY [ G2 wY aNX¥ wSSOS /[ KALYIy=
bers of Bl CAG6s ExienghitiiR®¢aLounairl ks wio 12ye t8
CdzN¥/ljdzSadGz aSYOSNI 2F tINXIAIFYSyidx
aSyYoSNJI




attended the Summit, which focused on current devel-

opments within the Financial Services industry.

CNRY [ G2 wY aN®» wSSOS /K a N& ¢
/| SOAtS DNBSYSI ¢NBI &dz2NBENE dzy (= !
{ SONBGINEE . L/!'T aada [/ KNRas 5ANSOUG 2
{SOdzNAoSa /2YYA&aaArAz2yT aNBAO® ARSY >z
. L/ 1T aN¥d D2g2y .26STI HYR =

The Institute of Chartered Accountants of the Caribbean (ICAC)

On October 3 1 and 4 th, 2014, The Institute of Chartered Accountants of The Caribbean (ICAC)

held its 70t Board of Directors Meeting in Barbados. Its 71st Board of Directors Meeting fol-

lowed this on February 28 t, 2015 in Trinidad. BICA was represented at both meetings by its

| CAC Director and | CAC6s Vice President, Ms. Jasmine D

nate Director, Mr . Reece Chi pman. The representatives

ICAC -related matters, and upon return to The Bahamas, update the Council on the proceed-
ings of the Board of Director Meetings. Ms. Davis is expected to assume the role of ICAC Presi-
dent during the ICAC Conference in June. As a Member Body of ICAC, the Council looks for-

ward to supporting her during her tenure as President.

Mechanism for Follow -up on The Implementation of The Inter -American Convention against
Corruption (MESICIC)

BICA participated in a series of meetings regarding MESICIC. In the past, the Government of
The Bahamas signed two Conventions, which sought to promote and facilitate cooperation
between Inter -American states, in order to fight corruption. The Bahamas became a State
party to the Inter -American Con-
vention against Corruption in
March of 2000. The Convention
established a set of preventive
measures, which provided for
the criminalization of certain acts
of corruption, including transna-
tional bribery and illicit enrich-
ment, and contained provisions
to improve tracing, seizure and
forfeiture of property or pro-

ceeds which are obtained, de-

rived or used in the commission
of acts of corruption.
In order to promote the implementation of this Convention, the Organization of American

States (OAS) established MESICIC. As a State party to this Convention, one of the obligations of



The Bahamas was to establish a task force with the responsibility of local oversight. The Presi-
dent, Mrs. Darnell Osborne on the Task Force, repres
Investigation and Discipline process was given. Additionally, it was explained how the defi-

ciencies in Bl CAds current | egislation would be addr
The Money Laundering/Terrorist Financing National Risk Assessment

On October 8th and 9th, 2014, BICA participated in The Money Laundering/Terrorist Financing
National Risk Assessment workshop at the Melia Nassau Beach Resort. The National Risk Assess-
ment is a process of identifying and evaluating the money laundering and terrorism financing

risks in The Bahamas, and analyzing the main sources and drivers of those risks, in order to de-
velop effective risk -based policies and procedures, and allocate the available resources in

the most efficient way possible to mitigate those risks.

Representatives from The World Bank facilitated the workshop. The workshop was designed to
familiarize participants with the risk assessment tool, as well as to facilitate brainstorming and
discussion on money laundering and terrorism financing risks in The Bahamas. BICA participat-

ed as a part of a unique Working Group: Designated Non -Financial Businesses and Professions
(DNFBPs). The President, Mrs. Darnell Osborne, the CEO, Mr. Shavardo Thompson, and the As-

sistant Secretary, Ms. Jacqueline Hunt, are representing BICA in the working group.

Caribbean Regional Technical Assistance Centre

On December 4th, 2014, members of the Insti-
tuteds Counci l me t wi tt
The Public Treasury. B
with Mr. Mark Silis, a consultant from The Carib-
bean Regional Technical Assistance Centre
(CARTAC), one of eight International Monetary
Fund (IMF) Regional Technical Assistance Cen-
ters that were established to help countries
strengthen human and institutional capacity to
design and implement sound macroeconomic

policies that promote growth and reduce pov-

erty. Mr. Silis came to discuss the Govern- . H t . adad® WFHavYays$s
(5 | ; 4 ¢ al NBE aAld ttX {SyA2NI 5SLMzie ¢NB
mentos plan 2 ranst el ,nsNne a dZASYy Al [/ FNISNRIKGET ¢

modified cash basis to an accrual basis. BICA
was keen to participate in this regard in keeping with its commitment to IFAC Statement of

Membership Obligation (SMO) 5, International Public Sector Accounting Standards.



8th Annual Conference CRECER 2015, Quito, Ecuador
Preserving Economic Gains and Investing in the Future: Promoting Growth through Improved

Financial Accountability

Representatives of the Bahamas Institute of
Chartered Accountants and The Institute of 20»‘6
Chartered Accountants of the Caribbean were Quito, Ecuador
invited by the World Bank, The International Econdmica f

’ -x:
Federation of Accountants, The Inter -American ravés@ A
Development Bank and the Global Public Policy gac
Committee to the 8th regional CRECER

Conference in Ecuador in May 2015.

CRECER was established in 2007 as a regional
flagship learning initiative focusing on Account-

ing and Auditing. CRECER promotes improved

financial and fiscal policies and practices in the

public and private sectors in Latin America and aéf% WEaYAYS St @ghaz wmal +t . L/ 'T
t NBAARSYU LC!'/ T aNBR®D® 51 NyStf hao2
t he Cari bbean, i n support of t he regionos

economic growth and development Agenda.

This year the topics that were of interest to The
Bahamas were, The Capacity of the Auditor
General and Audit Committees, International
Public Sector Accounting Standards, (IPSAS)
from Cash basis to Accrual basis, the need for
effective Quality Assurance programmes in
Auditing firms, Corporate Governance and
Protecting the Audit from Undue Influence, and
Regulatory Transparency: Benefits and Best

Practices.

aNBE® 51 NSttt hao2N}ySz t NSBaARSyd .|
A i L

[V T 8o, Wt AYRYB £t GAALR
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ADDED VALUE TO MEMBRS & LICENSEES

In an effort to provide value to its members,
troduced its Membership Discount Benefits Programme. The following businesses are some of
the many vendors participating in the

First Care Medical Plan

The Office Restaurant

1 Jungle Jym (Bus service, Parties, Rentals etc.)

1 Hyatt House - Fort Lauderdale

1 Hampton Inn & Suites - Fort Lauderdale

1 Homewood Suites (by Hilton) - West Palm Beach
1 SpringHill Suites (by Marriott) - West Palm Beach
1 Bahamasair

1 Dairy Queen

1

1

1

Grand Lucayan Hotel

Members are now able to present their membership ID at these participating vendors in order
to receive discounts reserved specifically for members of BICA. This new initiative has sparked
a renewed sense of interest in the Institute, not only for new members, but also for existing

members and associates.

STRENGTHENING OUR SRETARIAT
On August 5th, 2014, Mr. Shavardo Thompson joined the

Institute as its CEO. Mr. Thompson is responsible for build-
ing relationships with local industry regulators, as well as
regional and international regulatory bodies, such as the
Institute of Chartered Accountants of The Caribbean
(ICAC) and The International Federation of Accountants
(IFAC). As CEO of BICA, he is also responsible for its daily

operations. These responsibilities include capacity build-

ing, amending policies and procedures, and manage-
me n t of the I nstituteds | FA(

Statements of Membership Obligations. BICA welcomes

Mr. Thompson, and looks forward to a successful relation-
ship with him.

On February 25 t and 26 th, 2015, Mr. Thompson, attended training sessions at The Institute of
Chartered Accountants of Trinidad and Tobago (ICATT) in Port of Spain, Trinidad. His training
covered a variety of topics, including External Relationship Management; Member Services;

Image Management; Secretariat Management; and Corporate Social Responsibility. We look



forward to the progressive improvements that will be made at the Institute as a result of Mr.
Thompsonds training. BI CA is currently in the process

sist the CEO at the Secretariat. This process should be concluded in June 2015.

INVESTING IN THE NEKGENERATION OF ACCOUNTANTS

Monday, May 11 t, 2015, repre-
sentatives from The Bahamas
Institute of Chartered Account-
ants (BICA) and The College of
The Bahamas (COB) signed a
new Memorandum of Under-
standing for The BICA Anthony
Smith  Memorial  Scholarship

Award.

The scholarship was established J . 15 i~ ]
GFryRAY3 FNRY [ 0 wY {KI@INR2 ¢K2YLAZ2YZ

F 5808t 2LSyidis /h. T aad ¢LtAl {SSey3axr |
2YYAGSST G2 on0O FlFLYAfE& YSYOSNE 2F (GKS f1
2dzy OAt aSYo SN

in memory of Mr. Anthony
Smith, a former Council mem-

ber and past Chairman of The

~ A~ = N~
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' h. YR aNB® 5FNYyStf. haoz2NySs t NBaARSyld 27

(CPE) Committee and Student

Education Committee.

The Scholarship is granted based on academic merit and financial need to a full -time student

with the highest achievement and/or demonstrated talent in his/her area of study. An award

will be given annually to an undergraduate student enrolled in the Accounting Programme at

COB. The Award will be given for a maximum of four (4) years, provided that the student con-

tinues to demonstrate financial need and academic achievement. A minimum Grade Point

Average of 3.00 must be maintained in order for a reci
nancial Aid Office will be responsible for the administration of the Award, while The Alumni Re-

lations & Development Office will be responsible for providing BICA with an annual Steward-

ship Report and Statement of Accounts.




THE WAY FORWARD

BICA has developed significantly over the years and continues to evolve. It is an Institute

which we all can be proud of. In order to service our membership better and to continue our

mandate of nation building, BICA is planning and preparing for additional changes in the
coming year. Plans include:

1 Concluding the search and purchase of a permanent home for the Secretariat;

1 Strengthening the administrative and technical capacity in the Secretariat;

1 Release of the General and Disciplinary Regulations which include new requirements for
CPD, independent Disciplinary Panels for Investigations and Discipline matters and full
implementation of Peer Review/Practice Monitoring by end of summer/early fall;

Greater enforcement of renewal of licensing requirements and

1 Attracting, new members and encouraging active participation of all members of the
Institute.

Although challenging at times, overall | have enjoyed my year as President. Most rewarding

has been the renewal of my professional relationships with people | have been acquainted

with over the course of my career and meeting new, younger members and associates of our
prestigious Institute. Once again, | thank members of the Institute for the opportunity to serve

as President.

Sincerely yours,

Darnell Osborne (Mrs.)
President, BICA




