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OBJECTIVES OF THE INSTITUTE

|
, The objectives of the Institute are as follows:

To govern the discipline, and regulate the professional conduct of members,
associates and students;

To promote the best standards of practice in financial reporting and in the
expression of professional opinions in relation thereto;

To promote and protect the welfare and interest of the Institute and the
accounting profession;

To promote and increase the knowledge, skill and proficiency of members,
associates and students in all things relating to the business or profession of
accountants;

To make provision for the training, education and examination of persons
engaging in or intending to engage in the accounting profession;

To provide information on accounting by way of lectures, discussions, and the
dissemination of literature and correspondence;

To establish standards of qualifications for and to regulate the professional
conduct of public accountants who are not entitled to be registered as members;

To do all such things as are incidental to the aforesaid objectives or as the
Institute may think conducive to the attainment of those objectives or any of
them.
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NOTICE IS HEREBY GIVEN that the Twenty-third 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 &
Monday June 30th, 2014.

AGENDA:
1.

2

S

N

By Order of the Council

Reece Chipman
Secretary

June 9™, 2014

NOTICE:
48

NOTICE OF ANNUAL GENERAL MEETING
AND GENERALINFORMATION

Adoption of Minutes of the Twenty-second Annual General Meeting held on May
30", 2013.

Matters arising from the Minutes of the Annual General Meeting held on May
30", 2013.

Presentation of the Report of the President and the Council.

Presentation of the Treasurer’s Report.

Presentation of the Auditors’ Report and the Financial Statements for the year
ending December 31%, 2013.

Appointment of Auditors for the year ending December 31%, 2014.

Election of members of Council

Any other business

A member entitled to attend and vote at the above referenced meeting is enti-
tled to appoint a proxy, who must be a member of the Institute, to attend and, on
a poll, to vote in his place. To be effective, the instrument appointing a proxy
must be received by the Institute’s Secretariat not later than Monday, June 23rd,
2014

(proxy form enclosed).



2. A member who lodges a form of proxy will not thereby be debarred from
attending and voting in person at the meeting if, in the event, he/she is able to

be present.

3 Notice and details of items to be discussed under any other business should be
forwarded to the Secretariat of the Institute not later than Friday, Jun 27th, 2014

' GENERAL INFORMATION:

The 22nd Annual General Meeting of the Bahamas Institute of Chartered Accountants
was held on May 30™, 2013. The following persons were elected to the Council:

Jasmine Davis
Darnell Osborne
Gowon Bowe
Reece Chipman
Cecile Greene
Basil Ingraham
Brent Roberts
Terrance Bastian
Cleotha Charlton
Aaron Jones
Stacy Johnson
Lawrence Lewis
Candice Murton
Chato Outten
Zelma Wilson

President

1st Vice President
2nd Vice President
Secretary

Asst. Secretary
Treasurer

Asst. Treasurer
Council Member
Council Member
Council Member
Council Member
Council Member
Council Member
Council Member
Council Member

ATTENDANCE AT MEETINGS OF COUNCIL UP TO MAY 22, 2014:

Jasmine Davis
Darnell Osborne
Gowon Bowe
Basil Ingraham
Brent Roberts
Reece Chipman
Cecile Greene
Terrance Bastian

Stacy Brown-Johnson
Cleo Armbrister-Charlton

Aaron Jones
Lawrence Lewis
Candice Murton
Chato Outten
Zelma Wilson

President 12/12
1st Vice-President 12/12
2nd Vice-President 712
Treasurer 11/12
Assist. Treasurer 11/12
Secretary 712
Assist. Secretary 1112
Council Member 9/12
Council Member 11/12
Council Member 4/12
Council Member 11/12
Council Member 8/12
Council Member 6/12
Council Member 4/12

Council Member 12/12




THE PRESIDENT'S REPORT

A year of continued service (2013-2014). As | come |
to the end of my second term as President of this
esteemed Institute, | would like to thank the Council
and by extension, the membership, for giving me the
opportunity to continue to serve. Amidst ongoing
global and national economic challenges the Council
remains committed to achieving BICA’s goals and
objectives while strengthening and advancing the
Accounting Profession in The Bahamas. With this as
our focus, the Council began this administrative year
identifying the following goals to be achieved during
this term.

Redraft, repeal and resubmit Legislation
Improve Value to Members
Implementation of Practice Monitoring
Re-launch Associate Membership Program
Develop Student Membership Program

SUESED (N =

Legislation
The Bahamas Institute of Chartered Accountants Draft Bill 2014 is complete! This was a goal that was

rolled forward from the previous administrative year. The Legislative Reform Committee co-chairs,
Darnell Osborne (1st Vice President) and Cecile Greene (Asst. Secretary) convened their committee stra-
tegically selecting members that were involved in drafting the Public Accountants Act (PAA 1991) and its
enabling Regulations as well as members that were versed in legislative reform requirements and the key
changes necessary to ensure BICA’'s compliance with International Standards and best practices. The
committee also used other legislations in the region as a benchmark (specifically ICAC & IFAC member
bodies). The Legislative Reform Committee took a systematic approach to this process by redrafting the
legislation, educating BICA members on the key changes to the legislation at Accountants Week in No-
vember 2013 and at the Annual Accountants Update in Grand Bahama in March 2014. Key changes to
the legislation include:

Quality Assessments (Peer Review/Practice Monitoring)
Investigations & Discipline Process

Continuing Professional Development Requirements
Institutional Governance Structure

The legislation was then reviewed by the Attorney General’'s Office and circulated to BICA members for
feedback. Comments, suggestions and recommendations received during the 21 day consultative period
were collated into a ‘Comments & Concerns’ document that was presented to members at an Extraordi-
nary General Meeting (EGM) held on May 8th, 2014. A quorum of the membership was established by
proxy and in person. The vote to adopt the legislation with the amendments as noted was unanimous.
The next steps include incorporation of those amendments into the legislation, further review by the Attor-
ney General's Office and other governmental agencies prior to the Bill being tabled in the House of As-
sembly. The Draft Regulations are almost complete and will be circulated to members for consultation
once approved by the Attorney General's Office. If there are any questions or concerns regarding the
legislation, please send them to the Legislative Reform Committee at legislativereform@bica.bs. On be-
half of the Council and members, | would like to extend special thanks to the Legislative Reform Commit-
tee co-chairs and the entire Legislative Reform Committee for their commitment to execute this very tedi-
ous time consuming task.




Improve Value to Members

The needs of the members of the Institute are always at the forefront of the goals and objectives of the
Council. In this vein, the Council approved the procurement and implementation of membership software
to begin to address those needs from an infrastructure perspective. The software, once fully launched,
will offer the following features to members thereby almost totally automating member services.

Member Photo ID Cards

CPE/Event Check-in/Attendance Tracking using Member ID (Swipe) Cards
CPE/Events Registration Online

CPE/Events Tracking Online

Remit Payment for CPEs Online

Remit Payment for Membership & License Fees Online

Monitor & Track CPEs Online

Members Only Access to Information (eg. job postings etc.)

In addition, there will be a complete menu of reports available to the Secretariat and Council to provide
much needed statistics to monitor, track and continue to improve services to members. The Membership
& Licensing Committee under the leadership of co-chairs Aaron Jones (Registrar) and Brent Roberts
(Asst. Registrar & Asst. Treasurer) launched the first phase of this initiative at Accountants Week in No-
vember 2013, issuing approximately 200 Member ID Cards, and in Grand Bahama in March 2014 during
the Accountants Update. Members who have taken photographs and have not yet received their Member
ID Cards are asked to contact the BICA Secretariat. It is intended to also increase value to our members
by introducing a Preferred Discount feature in which BICA members would enjoy discounts at participating
| businesses when they present their Member ID Cards. This aspect of the initiative is still in progress and
the committee is appealing to members with businesses to enroll in the program and experience the
benefits of a 500 member increased customer base. Interested persons are requested to please contact
the Membership and Licensing Committee at membershipandlicensing@bica.bs

The initiative to advise members of vacancies requiring skills of accountants continued during this admin-
istrative year as another means of increasing value to our members. During the previous administrative
year, we would have posted 5 job vacancies. This has increased to more than 12 during this term. |
would like to sincerely thank our members and affiliates who have utilized the Institute as a recruitment
resource and invite others to also take advantage of this valuable quality pool of human capital. Interested
persons can contact the BICA Secretariat as bicabah@gmail.com.

Practice Monitoring
The Institute remains committed to this initiative. Members of the Committee held bilateral meetings with |
the Director and Lead Inspector of the ACCA in June 2013, at the ICAC Conference in Barbados to dis- |
cuss BICAs Practice Monitoring Contractual Agreement. Additionally, the Institute held its second Prac-
tice Monitoring Workshop in October 2013. Michael Scott, a former Monitoring Inspector for the ICAEW in
the UK, facilitated the 2-Day workshop under the theme “Guide to Practical Audit Compliance for Part-
ners and Managers.” Mr. Scott is a member of the Institute of Chartered Accountants of Ireland and the
Association of Chartered Certified Accountants (ACCA). Mr Scott now conducts workshops throughout
the UK and the Caribbean assisting Institutes in preparing its members for Monitoring Visits. The Institute
has submitted the names of those licensees who sign off on audits to the ACCA and we are awaiting fur-
ther communication on the next steps. BICAs new legislation also addresses this item as outlined in
IFACs Statements of Membership Obligations (SMO) 1 Quality Assurance. Licensees are encouraged to
continue to avail themselves of the educational opportunities being made available by the Institute to en-
sure preparedness for this initiative.




Re-launch Associate Membership Program

The Institute is encouraging persons that meet the criteria for Associate Membership to make application
to the Institute, as there is always a contribution that you can make to the advancement of the Institute
and the profession. The Membership, Licensing, Associate Membership & Public Practice Committee are
enthused regarding this initiative and are committed to achieving this goal. Please contact the committee
at membershipandlicensing@bica.bs

Develop Student Membership Program

The Student Membership, Education & Scholarship (SMES) Committee chaired by Zelma Wilson (Council
Member) held many events during the administrative year to facilitate the achievement of this initiative.
The College of The Bahamas Business Students and Faculty members were invited guests of the Institute
during Accountants Week in November 2013 and were hosted to a session devoted entirely to introduce
career opportunities and pathways that are available to Accountants. They were also provided with the
BICA brochure on “How to become a Professional Accountant.” Students capitalized on the opportunity to
network with BICAs members. BICA Student Membership Registration was launched in order to register
students who wish to participate as Student Members of the Institute. The committee also facilitated Ca-
reer Fairs at schools in New Providence during this administrative year. A premier event was held col-
laboratively between BICA and ACCA to introduce high school students from grades 10 thru 12 with an
interest in Accounting and Finance to the ACCA pathway to accounting certification among other inspira-
tional talks given to the students by Representatives of the Ministry of Education, local ACCA members,
partners of firms, ACCA Regional Representative and BICAs President. Other events to support this ini-
tiative are noted in the SMES Committee report.

National Responsibilities

The Institute continues to fulfill its national responsibilities through its continued collaboration and meet-
ings with government, other regulators and industry stakeholders. Annual meetings with the Compliance
Commission and meetings held with the Data Protection Commissioner during the year have proven to
add value. There are many national initiatives in which BICA has been invited/required to participate. The
following is a listing of the committees and organizations in which BICA has actively participated at a na-
tional level:

VAT Advisory Committee (Formerly Central Revenue Agency Steering Committee)
Insurance Advisory Committee

Liquidation Rules Committee

Auditors Advisory Committee

Bahamas Financial Services Board (BFSB)

Bahamas Trade Commission Sub-Committee - Financial Services Sector
Financial Community Advanced Technical Education Trust Advisory Committee
Financial Services Industry Excellence Awards Committee

Financial Services Industry Student of the Year Award Committee

MESICIC Committee

CFATF Country Evaluation Committee

Nassau Conference Planning Committee

BICA has participated in many reviews at the national level, most recently the Financial Sector Assess-
ment Program (FSAP) review that was conducted by the World Bank and International Monetary Fund
(IMF) in 2012. The MESICIC review, which is the Spanish acronym for the Mechanism for Follow-up of
the Implementation of the Inter-American Convention against Corruption, is upon us and BICA is partici-
pating as an organization in Civil Society. Additionally, The Bahamas has assumed the chairmanship of
the Caribbean Financial Action Task Force (CFATF) with the evaluation of the Bahamas to begin later this
year.




Value Added Tax (VAT)
The Institute continues to fulfill its commitment as it relates to education on VAT. During our last adminis-
trative year, BICA was the first organization in Civil Society to hold a VAT Seminar that brought local pol-
icy makers and regional experts together to educate and inform the citizenry. We continued this initiative
this administrative year, holding several seminars during the year that addressed topics on VAT. During
Accountants Week in November 2013 the entire first day of the conference was devoted to VAT educa-
.tion. More than 13 speakers from the Ministry of Finance’s VAT Implementation Team, in addition to the
Financial Secretary, John Rolle and the Minister of State for Finance, The Honourable Michael Halkitis,
addressed approximately 500 attendees. In December 2013 BICA launched its VAT Committee, a sub-
committee of the Taxation Committee that was first introduced in March of 2013. The VAT Sub-
Committee, co-chaired by Reece Chipman (Secretary) and Lawrence Lewis (Council Member), comprises
23 persons representing a cross section of members of the Institute in Public Practice, Professional Ac-
countants in Business and senior members of the profession. The primary objectives of the Committee
are to:

o Consider, review, prepare and present recommendations to the Council concerning the Ac-
counting aspects of the proposed legislative and government measures relating to matters of
taxation and associated fiscal policies.

o Support the Council in educating the Institute’s members and the broader public on issues re-
lating to matters of taxation and associated fiscal policies.

In January 2014, The VAT sub-committee held a 2-day workshop with a Consultant from a regional affili-
- ate to educate the Council & VAT sub-committee members regarding the experiences relating to VAT im-
' plementation throughout the region and to assist with the review of the draft legislation. The VAT sub-
committee in collaboration with a regional affiliate reviewed the draft legislation documenting recommen-
dations and deficiencies related to the committee’s mandate. On behalf of the Council, | would like to ex-
tend thanks to the VAT sub-committee co-chairs and the entire committee for the time and effort spent in
preparing this report.

In April 2014, some of the Executive Officers of BICAs Council (Darnell Osborne, 1st VP, Gowon Bowe,
2nd VP and Reece Chipman, Secretary) and myself met with the government's VAT Consultants from
New Zealand to discuss the implementation of VAT in this jurisdiction and BICAs role. The meeting was
very productive and served to affirm BICAs approach to the implementation process as an education re-
source for the populous and advisor to the government.

Although the government has delayed the implementation of VAT, the education process will continue as
we await the finalization of the VAT legislation. | continue to represent the profession on the VAT Advisory |
Committee (formerly the Central Revenue Agency Committee).
Regional Commitments & Achievements

The 31st Annual Institute of Chartered Accountants of the Caribbean (ICAC) Conference held in Barbados
in June 2013 under the theme ‘Global Challenges — Regional Solutions’ was attended by 11 delegates
from the Bahamas. The Bahamas was also represented by a speaker at the conference: - Mr. Vincent
Vanderpool-Wallace, former Minister of Tourism for the Bahamas who spoke on “Tourism Outlook-
Challenges & Opportunities.” As President of the Institute | was pleased to moderate this session.

| continue to represent the Institute as Director on the ICAC Board along with Reece Chipman, BICAs
Secretary who serves as Alternate Director. Reece Chipman, Secretary and Darnell Osborne, 1st Vice
President, represent BICA on the Regional Tax and Publicity Committees respectively. As co-chair of
BICAs Practice Monitoring Committee | continue to serve as BICAs representative on the Regional Moni-
toring Unit (RMU) Committee. The RMU has issued a Request for Proposals (RFP) for the Practice Moni-
toring Contract for ICACs Regional Practice Monitoring Program as the current contract with the ACCA
that commenced in 2008, expires in 2015. The Practice Monitoring Committee Report will further update
the progress and particulars of this initiative.




BICA continues to participate in regional initiatives to strengthen its relationships with regional affiliates.
In this vein, | am happy to report that at a special meeting of the ICAC Board held in Barbados on June
27th, 2013 | was elected to serve as Vice President of the ICAC Board and Chair the Regional Education
Committee. This historic event marks the third President of BICA to be elected to the leadership of the
ICAC Board. The ICAC is an “Acknowledged Accountancy Grouping” of the International Federation of
Accountants (IFAC); a designation held by five other accountancy groupings in the world. These accoun-
tancy groupings support the objectives of IFAC and the advancement of the accountancy profession
within their jurisdictions. It is with humility and pleasure that | embrace this opportunity to represent my |
country and my profession at the Regional and International level both as President of BICA and Vice
President of ICAC. This is an opportunity to strengthen the role and participation of The Bahamas to be
recognised as a key stakeholder in the development of the economies and markets of the region, while
advancing the profession regionally and internationally.

Executive Officers of (ICAC). L-R: Jasmine Y. Davis, Vice President (The Bahamas); Khalil Alli, Secretary
(Guyana), Vintoria Bernard, Treasurer (Jamaica) and Frank Myers, President (St. Lucia)

CReCER 2013

As Vice President and Director for BICA to the ICAC Board, | was invited, along with Alternate Director,
Reece Chipman, to attend closed sessions of CReCER 2013, which was held in Cartagena, Columbia in
August 2013. CReCER is supported by IFAC and The World Bank and is the first conference of its kind in
the Latin American and Caribbean Region. The primary objective is to foster greater cooperation among
countries in the field of corporate and public sector financial reporting, transparency and responsibility
while focusing on the region’s broader developmental agenda. This conference has been traditionally
held in Latin American countries; however, its organizers have expressed interest in having CReCER
hosted in one of the Caribbean territories of ICAC. BICAs Council views this an opportunity to host busi-
ness and finance professionals from one of the most sought after emerging markets in the western hemi-
sphere, in The Bahamas. We continue to lobby at the ICAC level and have informed relevant national
stakeholders of this prospective opportunity.

Caribbean Court of Justice Trust Fund — Board of Trustees
ICAC is legislated to have representation on the Caribbean Court of Justice Trust Fund (CCJTF) Board of
Trustees. | was nominated by the ICAC Board and ratified by the CCJTF Board of Trustees to serve as
the Regional Accountancy Body’s Representative. | am humbled and honored that my colleagues at the
regional level have selected me to serve in this capacity. | also view this as an opportunity for the Baha-
mas to participate at the regional level in a CARICOM initiative.




International Obligations
The Institute continues to interact with International Affiliates and participate in international meetings and
events as much as is budgetarily possible. The development and growth of BICAs relationship with [FAC
remains a priority for the Institute. Bilateral meetings were held with representatives of IFAC and BICA at
the ICAC Conference in Barbados in June 2013 and numerous conference calls during the year with
IFACs Technical Specialist for Latin America and the Caribbean were held during my term. As a member
.of IFAC, BICA is also entitled to representation on IFACs Council. | had the opportunity to represent the
Institute at the IFAC Council meeting held in New York in February 2014. IFAC Council members from
more than 100 countries attended the meeting. The primary purpose of the Special Council meeting was
to vote on the proposed changes to the IFAC Constitution and Bylaws. Mr Ravi Vish, Director, Economics
and Sustainability at the Multilateral Investment Guarantee Agency, World Bank Group, presented on the
‘Global Economic Outlook for 2014-2015." Mr Samuel Di Piazza, former Chief Executive Officer of Price-
waterhouseCoopers and former Vice Chairman at Citigroup, Inc., addressed the ‘Business Leader’s In-
sights for the Profession’ in his presentation. Council participants were then invited back to the IFAC
Office for the IFAC Open House where there were additional presentations facilitated by IFAC representa-
tives and Council participants were hosted to a Cocktail Reception hosted by IFAC President, Warren
Allen.

Extraordinary General Meeting

As mentioned earlier in the Legislative update, this year the BICA Council approved an Extraordinary
General Meeting (EGM) that was held on May 8th, 2014 primarily to address The Bahamas Institute of
Chartered Accountants Draft Bill 2014. A quorum, having been established by the Scrutineer and con-
| firmed by myself, the Comments and Concerns document that was developed from the feedback received
from the membership during the consultative period was presented and discussed by the membership.
The membership in person and by proxy, voted to unanimously adopt the Bill with amendments as noted.
| would like to thank the membership for their participation in this landmark event.

Website Upgrade

The website upgrade is complete! This initiative began during the previous administrative year. This is a
key informational resource for our members. A heartfelt thank you to all those who were instrumental in
completing this project. Please visit BICAs new website at www.bica.bs

Continuing Professional Education

The Institute is committed to ensuring that adequate Continuing Professional Education (CPE) hours are
offered to members annually to enable compliance with national and international requirements. At the
beginning of this administrative year, the CPE Committee circulated a Calendar of CPE Events for the
administrative year (included in the CPE Committee’s Report) in response to members’ request for ad- |
vance notice of events to facilitate budgeting and attendance planning. The Institute also strived to im-
prove the quality and content of CPEs offered to members, whether they are in Public Practice or Profes- |
sional Accountants in Business, during this administrative year as part of the goal to improve value to
members. Accountants Week continues to be the flagship event annually for the Institute and this year
was no different. Accountants Week 2013 was a complete success! As is customary, the week began
with a church service that was held at St Anne’s Anglican Church. The conference was held at The
Sheraton Nassau Beach Resort from November 11th thru 14th, 2013, under the theme “Broadening Our
Expertise to Support the Changing Economic Environment”. The Ministry of Finance sponsored Day
1 of the conference under the theme “Preparing for VAT Implementation: Presenting All the Factors”. Mr.
Szymon Radiszewicz, Senior Technical Manager, IFAC spoke to our members on the topic “Statements of
Membership Obligations (SMOs)”. Additionally, Mr. Mozammal Hoque, Senior Financial Management
Specialist for Latin America & the Caribbean from the World Bank spoke on the topic “Institute Capacity
Building.” Technical Update, sponsored by PricewaterhouseCoopers (PwC) was facilitated by Gowon
Bowe, Partner, PwC (2nd Vice President) who added a refreshing change to Technical Update. College
of The Bahamas students and faculty were invited guests of the Institute during Accountants Week 2013.
The week ended with a Fun/Run/Walk/Push held on Saturday November 16th, 2013. The CPE Committee




is also exploring e-learning offered through BICAs website as an educational resource for members. The
Institute continues to collaborate with industry affiliates as it relates to education.

On behalf of the Institute, | would like to thank all of our sponsors for Accountants Week 2013. Initial plan-
ning has begun for Accountants Week 2014 that is scheduled for November 10th — 14th, 2014.

Donations
BICA continues to support education through its full scholarship to the College of The Bahamas in the §
name of our late Council Member and Student Membership Committee Chair, Mr Anthony Smith, as well
as the recognition award presented to the most outstanding Accounting Student at graduation. This also
represents the third year that the Institute has donated part proceeds from the Fun/Run/Walk/Push to the
National AIDS Foundation.

Capacity Building & Institutional Strengthening

There are many initiatives that BICA has undertaken and still many more that need to be addressed, how-
ever, the lack of financial growth to support the increasing needs of the Institute are now becoming more
apparent. Strategically, the following items were identified as areas to be addressed as a priority to en-
sure appropriate capacity building and institutional strengthening:

1. Increase staffing at the Secretariat i.e. the recruitment of a Chief Executive Officer (CEO)
2. Technical Support for members
3. Acquire Building

The recruitment of a CEO for the Institute will provide much needed support for the membership and
Council. Technical Support has been identified as a critical need of our members, by the Small & Medium
Size Practice (SMP) and Technical Committees, chaired by Basil Ingraham, (Treasurer) and Gowon Bowe
& Candice Murton (2nd Vice President & Council Member) respectively. The acquisition of a building to
facilitate monthly CPE events and meetings, with adequate parking, will overtime, reduce costs to the In-
stitute associated with hosting monthly CPEs as hotel cost continue to rise. All of these initiatives require
funding. The Institute has already established a Building Fund and | encourage members to continue to
contribute to this fund so that we can realize this goal.

| would like to take this opportunity to thank each and every member of Council and each and every mem-
ber of BICAs many committees, for their support during my terms as President of the Institute. | know that
the demands were great and the pace was fast, however, you have demonstrated true service and volun-
teerism. | would also like to recognize the Secretariat for their invaluable support to the Council and mem-
bership during the past year. It has truly been a pleasure to serve with you all.

To the members, as always, | encourage you to keep informed and commit to participating to the strength-
ening, growth, development and advancement of the Accounting Profession in The Bahamas.

Kind Regards,

Jasmine Y. Dévis
President




CONTINUING PROFESSIONAL
EDUCATION COMMITTEE REPORT

Chairpersons:

y Jasmine Y. Davis — BICA President
Stacy Johnson

| Chatto Outten

Committee Members:
Reece Chipman

Ann Marie Davis
Patrick Smith

Odetta Grant
Catherine Pinder

The Institute, through the Continuing Professional Education (CPE) Committee, remains committed to
providing quality educational opportunities for its members, in addition to compliance with IFACs SMO 2 -
International Professional Education Standards for Professional Accountants and Other Pronouncements
Issued by the IAESB.

During this administrative year (2013/2014), the CPE Committee offered a total of 169 CPE hours from
BICA sponsored and sanctioned events (please see CPE Calendar of Events for more details). Improving
" the quality and quantity of CPEs was at the focus of the Committee’s Terms of Reference. The Interna-
tional Education Standards (IES) 7 has outlined an increase in the number of mandatory educational re-
- quirements for Professional Accountants annually. The CPE Committee has collaborated with the Legis-

lative Reform Committee to ensure that the revised international standards have been included in the new
legislation. The CPE Committee is also exploring e-learning opportunities to be offered through BICAs
website as an educational resource for members. As noted on the CPE Calendar of Events 2013/2014,
the Institute continues to collaborate with Industry Affiliates regarding educational opportunities.

Highlights from the year:

Accountants Week 2013 was the flagship event of the year for the Institute. The week began with a
church service at St. Anne’s Anglican Church. The conference was held at The Sheraton Nassau Beach
Resort & Casino from Monday, November 11t thru Thursday, November 14t, 2013, under the theme
“Broadening Our Expertise to Support the Changing Economic Environment.” [t was a time of
learning and networking in which we were encouraged by the large attendance of business leaders and
accounting & finance professionals who thoroughly enjoyed our dynamic and qualified speakers who pro-
vided informative and relevant presentations. The Ministry of Finance sponsored Day 1 of the conference
under the theme “Preparing for VAT Implementation: Presenting All the Factors.” Mr. Szymon ,
Radiszewicz, Senior Technical Manager, IFAC spoke to our members on the topic “Statements of Mem- &
bership Obligations (SMOs)”. Additionally, Mr. Mozammal Hoque, Senior Financial Management Spe-

cialist for Latin America & the Caribbean from the World Bank spoke on the topic “Institute Capacity |
Building.” Technical Update, sponsored by PricewaterhouseCoopers (PwC) showcased some of our na-
tional talent. Gowon Bowe, Partner, PwC (2" Vice President), was the sole presenter and added a re-
freshing change to Technical Update. College of The Bahamas students and faculty were invited guests
of the Institute during Accountants Week 2013. The week ended with a Fun/Run/Walk/Push held on Sat-
urday November 16, 2013.

This year, the CPE Committee sought out presenters who ‘wrote the book’ to incorporate in our various
seminars held during the year. Speakers such as Michael Scott, former Inspector for the ICAEW, who fa-
cilitated a 2 Day Workshop geared to preparing licensees for Monitoring Visits. The Ministry of Finance’s
VAT Implementation Team, who presented at Accountants’ Week and Dr James Gaa who sits on the In-
ternational Ethics Standards Board for Accountants (IESBA), who presented at our first full day Ethics
Seminar. The Committee is pleased to report that there were a total of 21 CPE hours that were offered in
Grand Bahama during the administrative year.

Initial planning has begun for Accountants Week 2014 that is scheduled for November 10t — 14t 2014,

Heartfelt thanks to the CPE, Grand Bahama & Other Family Islands Committee members and the BICA
Secretariat for all of their hard work that made this year a successful one.



CPE CALENDAR OF EVENTS 2013/2014
JUNE 2013

31st Annual Caribbean Conference under the theme “Global Changes — Regional Solutions”
— Institute of Chartered Accountants of the Caribbean (ICAC). Barbados.

SEPTEMBER 2013
IFRS Technical Update (IFRS 9, 10, 13) & Overall Impact on SMEs — The Bahamas Institute of
Chartered Accountants (BICA). Nassau, Bahamas

MRLO Day. The Bahamas Association of Compliance Officers (BACO). Nassau, Bahamas

Joint Fraud Seminar — The Bahamas Institute of Chartered Accountants (BICA) & Association of
Certified Fraud Examiners (ACFE) Bahamas Chapter. Nassau, Bahamas.

Train-the-Trainer in Corporate Governance Board Leadership - Institute of Internal Auditors
(I1A). Nassau, Bahamas

OCTOBER 2013

Train-the-Trainer in Corporate Governance Board Leadership - Institute of Internal Auditors
(I1A). Nassau, Bahamas

Corporate Governance Board Leadership Seminar - Institute of Internal Auditors (IIA). Nassau,
Bahamas

The Nassau Conference - Under the Theme “The Shift Has Occurred How Are You
Positioned?” - Association of International Banks & Trust (AIBT). Nassau, Bahamas.

VAT Seminar. The Bahamas Institute of Chartered Accountants (BICA). Freeport, Grand Bahama

Practice Monitoring Two (2) Day Workshop — The Bahamas Institute of Chartered Accountants
(BICA). Nassau, Bahamas

NOVEMBER 2013

Accountants' Week — The Bahamas Institute of Chartered Accountants (BICA). Nassau,
Bahamas

DECEMBER 2013

3rd Annual Fraud, Ethics & Compliance Seminar — The Bahamas Institute of Chartered
Accountants (BICA) & Association of Certified Fraud Examiners (ACFE) Bahamas Chapter

JANUARY 2014

™ International Business & Finance Summit (IBFS) 2013 - The Bahamas Financial Services Board
(BFSB). Exuma, Bahamas

VAT Workshop - Two (2) Days - The Bahamas Institute of Chartered Accountants (BICA).
(Council & VAT Committee Members) Nassau, Bahamas.

FEBRUARY 2014

Awareness of ACCA as an Alternative to CPA Designation - Association of Chartered Certified
Accountants (ACCA). Nassau, Bahamas

MARCH 2014

Annual Agents Training - The Compliance Commission & Securities Commission of The Baha-
mas. Nassau, Bahamas

Annual Agents Training - The Compliance Commission & Securities Commission of The
Bahamas. Freeport, Grand Bahama

Accountants Update 2014 - The Bahamas Institute of Chartered Accountants (BICA). Freeport,
Grand Bahama

RMAY 2014

Ethics Seminar 2014 - The Bahamas Institute of Chartered Accountants (BICA). Nassau,
Bahamas.

JUNE 2014

32nd Annual Caribbean Conference under the theme “Back 2 Basics — Sharing Our Values” -
Institute of Chartered Accountants of The Caribbean (ICAC). Suriname.
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PRACTICE MONITORING
COMMITTEE REPORT

Chairpersons:

y Jasmine Y. Davis — BICA President

| Terrance Bastian

Committee Members:

Ex-Officio Member — Technical Committee Chair — Gowon Bowe

Ex-Officio Member — SMP Committee Chair — Basil Ingraham

Ex-Officio Member — Legislative Reform Committee Chairs — Darnell Osborne & Cecile Greene
Patti Parham

Reece Chipman

The Practice Monitoring/Peer Review Committee is mandated to:

1l Edupate members, licensees and the public on the importance of Practice Monitoring/Peer
eview

In collaboration with CPE Committee, coordinate workshops and informational sessions to

prepare licensees for monitoring visits

Identify the general trends emerging and recommend future CPE and/or other technical initia-

tives to assist licensees to prepare for monitoring visits

Establish Monitoring guidelines for the Quality Assurance Program in The Bahamas in

collaboration with ACCA and ICAC

Consult and advise the Legislative Reform Committee regarding any changes and/or updates

as it relates to best practices and international requirements

O1 e

Members of the Committee held bilateral meetings with the Director and Lead Inspector of the ACCA in
June 2013, at the ICAC Conference in Barbados, to discuss BICAs Practice Monitoring Contractual
Agreement. In an ongoing effort to fulfill its mandates, the Practice Monitoring Committee in collaboration
with the CPE Committee held its second Practice Monitoring Workshop in October 2013. Michael Scott, a
former Monitoring Inspector for the ICAEW in the UK, facilitated the 2-Day workshop under the theme
“Guide to Practical Audit Compliance for Partners and Managers.” Mr. Scott is a member of the Institute of
Chartered Accountants of Ireland and the Association of Chartered Certified Accountants (ACCA). Mr
Scott now conducts workshops throughout the UK and the Caribbean assisting Institutes in preparing its
members for Monitoring Visits. The Institute has submitted the names of those licensees who sign off on
audits to the ACCA and we are awaiting further communication on the next steps.

The International Federation of Accountants (IFAC) has amended Statements of Membership Obligations
(SMO) 1 - Quality Assurance (QA) to include stricter guidelines and revised visit cycle requirements, as it
relates to monitoring of practitioners that audit Public Interest Entities (PIE) and perform statutory audits. |
IFAC has set the implementation of these amendments for January 2014. The Technical Committee has |
been charged with further developing the definition of PIEs as it relates to this jurisdiction.

As co-chair of BICAs Practice Monitoring Committee, | continue to serve as BICAs representative on the
Regional Monitoring Unit (RMU) Committee. The RMU has issued a Request for Proposals (RFP) for the
Practice Monitoring Contract for ICACs Regional Practice Monitoring Program as the current contract with
the ACCA that commenced in 2008, expires in 2015. The RMU met most recently at the ICAC Confer-
ence in Suriname to discuss the particulars of the requirements for the new monitoring contract {i.e.
scope, methodologies, revised IFACs SMO1 QA requirements, revised visit cycles (3 years for auditors of
PIEs and 6 years for all other categories)}.

The Committee has collaborated with the Legislative Reform Committee during this administrative year to
assist with the incorporation of best practices and international requirements as it relates to QA and Peer
Review in BICAs new legislation.

Licensees are encouraged to continue to avail themselves of the educational opportunities being made
available by the Institute to ensure preparedness for this initiative.

The Practice Monitoring Committee would like to thank the Technical, SMP, CPE and Legislative Reform
Committees as well as the Secretariat for their assistance during this administrative year.




TECHNICALCOMMITTEE REPORT

Chairpersons:
Gowon N.G. Bowe
Candice L. Murton

Committee Members:
Annie Chinafat
Geovanie Rodgers
Herbert R. Cash Il
Tiffany Norris-Philcher

As the financial reporting and attestation standards continue to evolve, along with changes in laws and
regulations in the Commonwealth of The Bahamas (The Bahamas), which impact BICA members and
their clients, there is going to be a renewed need for the energy and focus of the Technical Committee.
Further, it is evident that the role of the Technical Committee will be to support the various working com-
mittees of BICA, provide candid and objective feedback to regulators and policymakers, and guide the
membership of BICA in defining common practices for The Bahamas, as it relates to interpretation of fi-
nancial reporting and attestation standards, as well as regulations and guidelines promulgated in The Ba-
hamas.

To that end, the Technical Committee has started its efforts to fill those roles but much is left to be done.
During the year, the Technical Committee addressed the following:

o Assisted the Practice Monitoring Committee with clarifying regulatory and reporting requirements
in The Bahamas, common financial reporting software used by our client base, current forms of
taxation in The Bahamas and those in the pipeline, and general accounting profession dynamics.
The information was required as BICA prepared for the Practice Monitoring Workshops, but also
enabled us to reflect on things that are most often taken for granted.

« The definition of Public Interest Entities (PIEs) is of great significance as we move to Practice
Monitoring, as those practitioners providing attestation services to PIEs are held to a higher stan-
dard as outlined in IFACs SMO 1 - Quality Assurance. In The Bahamas, our laws and regula-
tions do not define PIEs and as such, it is critical that a common definition be adopted by the
profession. The Technical Committee collaborated and held spirited debate regarding this defi-
nition, and gained consensus on the starting point of the definition which was approved by Coun-
cil. The task ahead is to collaborate with the regulatory bodies and policymakers to enshrine the
definition in legislation and obtain feedback from said parties on refining the definition over time.

« The Ministry of Finance published guidelines regarding the Business License Act. Suffice it to
say, this has caused a considerable stir amongst the profession with varying points of view. The
Technical Committee commenced debate on the matters and is committed to spending the
slower period ahead to properly document and present a position paper, to Council, on all mat-
ters raised, to present to the Ministry of Finance.

To whom much is given, much will be required (Luke 12:48) — for the men and women of the Technical
Committee, we have been gifted with technical abilities and therefore will be called upon to lead others;
and to those with such abilities, your efforts are welcome as we progress this committee.




LEGISLATIVE REFORM
COMMITTEE REPORT

Chairpersons:

y Darnell Osborne

] Cecile Greene
Committee Members:
Jasmine Davis
Wayne Aranha
Jeffrey Beneby
Philip Galanis

Kevin Cambridge
Chandrice Ferguson
Philip Stubbs

The primary goal of the Committee was to seek to repeal the Public Accountants Act, 1991, draft a
replacement and submit for approval, legislation for the profession within this term of Council.

In accordance with the IFAC Constitution, IFAC member bodies are required to comply with the
Statements of Membership Obligations (SMOs). The Committee, therefore, had to ensure that the overall
objectives of the Institute were met as it related to the IFAC Action Plan (SMO) References. Also, with
| respect to the legislative deficiencies and weaknesses in the enforcement of standards which were high-
lighted in the International Monetary Fund Financial Sector Assessment Program Report that was done in
., July 2012, the Committee had to ensure that these were corrected.

The Committee met with representatives from the Attorney General’s office early in the administrative year
and the approach for the legislative reform was agreed upon.

The Committee by November 2013 at Accountant's Week, was able to present to the membership the
substantive matters being considered for change, i.e., extension of Council’s term to two years, introduc-
tion of Deputy President, increase in CPD hours, provision for practice monitoring and change in discipli-
nary process.

Through diligent effort of the Committee and Council and continued support from the Attorney General’s
office, the revised Bahamas Institute of Chartered Accountants Bill, 2014 was submitted to the member-
ship for consultation in April 2014.

At an Extraordinary General Meeting held on May 8, 2014 the new Bill was approved by the membership.

The Legislative Reform Committee continues its work on the Regulations to support the Bill and looks for-
ward to sending that to members soon. '

The Bill is being concluded with the Attorney General’s office and thereafter will be presented to Parlia-
ment for approval.




INVESTIGATIONSAND ETHICS
COMMITTEE REPORT

Chairperson:
Darnell Osborne

Committee Members:
Gowon Bowe
Chandrice Ferguson
Kirvy Ferguson
Berencia Isaacs
Sheryl Moxey

Gerald Sawyer

K. Peter Turnquest

The Investigations and Ethics Committee is responsible for investigating any formal complaint brought to
Council and making appropriate recommendations to the Disciplinary Committee.

During the administrative year, there were five formal complaints submitted to the Council. Two of the
complaints were reviewed by the Committee and dismissed as they were not, as prescribed by the Public
Accountants Act, 1991, a matter for BICAs attention. One complaint was referred to legal counsel and two
complaints were referred back to the Complainants as the requirements of the Act were not met.

Disciplinary Committee Report

Chairperson:
Cecile B. Greene

Committee Members:
Ambrose Armbrister
Phaedra Mackey-Knowles
Jacqueline Hunt

Margo Ferguson

The primary goal of the committee is to ensure that disciplinary matters are handled swiftly in the accor-
dance with the legislation and the requirements of IFAC’s Statements of Membership Obligations (SMO)
6 - Investigations & Discipline.

During the year the committee met on one matter with a recommendation sent to Council on the form of
discipline for the member in accordance with the Public Accountant's Act 1991.




Membership & Licensing, Public Practice &
Associate Membership Committee Report

Chairpersons:
4 Aaron Jones - Registrar
| Brent Roberts — Assistant Registrar

Committee Members:
Diarra Miller

Kevin Seymour
Lynden Maycock
Pedro Delaney
Shando Rolle

For the 2013/2014 administrative year, the Membership & Licensing, Public Practice & Associate Mem-
bership Committee of the Bahamas Institute of Chartered Accountants (BICA/the Institute), sought to revi-
talize the members interest in the Institute.

During this term, there were several developments initiated and launched under the authority of the com-
mittee. These include the implementation of the BICA Membership ID Cards, installation and set-up of our
- new online membership management system, registering the domain “bica.bs” and completing the launch
of the Institute’s website www.bica.bs.

Although there were great steps achieved in moving the Institute towards achieving its goals, there are
still many other updates and advancements to come in upcoming periods. As we move towards processes
that are less manual than in the past, we encourage each member to ensure that your contact information
is current with the Institute.

This administrative year, the committee recommended and the Council approved 23 new members,
restored 2 members, and approved 20 new licensees to the Institute. We remind our members who may
have become delinquent to regularize their status, to avoid increased penalties as time progresses.

New Members:

Eugenia Cartwright Hassnain Raza lan Pratt Thereze Missick
Darieo Cox Raquel Higgs Melissa Smith Kendra McKenzie
Bianca Dean-Adderley Denis Johnny Anwar McCartney D'Andra Greenslade
Niall G. Turnquest Etienne McKenzie Annaka Smith Elizabeth Higgs
Learline Burrows Tonia Turnquest Pretino Albury Domonique Gilbert
Kim Kikivarakis Michelle B. Forbes Kershala Albury Vanessa Wright
Restored Members:

Karen Williams-Bartlett

Rose Delancy

New Licensees:

Aaron Jones Richard Simms Garnell Pelecanos Eugenia Cartwright
Nicolette Cox Geovanni Rodgers Cheryl Simms Franklyn Kemp
Kristeen Major Bowe Dericka D. Missick Shando Rolle Mary Mitchell
Annie Chinafat Hassnain Raza Shanika Pearson Leshan Bowe
Nathaniel McKenzie Kim Kikivarakis Danita Nikon Etienne McKenzie




Grand Bahama And Family Islands
Committee Report

Chairperson:
Cleotha Ambrister-Charlton

Committee Members:
Alvord “Stacy” Smith
Ellison Delva

K. Peter Turnquest
Natishkah Barrette
Susan Moss-Stuart

This year BICA re-established the Grand Bahama Committee and extended it to include other Family Islands. The
initial focus of the Committee was to provide relevant educational seminars, in collaboration with the CPE Commit-
tee, to the local accounting and business community on the island of Grand Bahama. The need for BICA to provide
educational opportunities and guidance was highlighted by the historically dynamic and uncertain economic climate
during year. With a number of high profile Government legislation pending, the Grand Bahama community sup-
ported our BICA events which assists them with better understanding the issues, gauging their expectations and
preparing for any potential impact.

Considering the small number of BICA members on the island, the seminars organized appealed to a broad spec-
trum of businesses and professionals. During the year, the Grand Bahama and Family Islands Committee (the
?ommittee) successfully organized 3 days of BICA Seminars or 21 BICA sponsored CPE hours that included the
ollowing:

October 25th, 2013: VAT Seminar — The event was held at the Grand Lucayan and it was an astounding success
based on the significant increase in attendance which indicated the tremendous public interest in understanding
VAT. For this seminar BICA partnered with the Ministry of Finance and local accounting professional to provide a
full day of VAT education. Topics presented and discussed during the seminar included:

o The Features of VAT & The Legal Framework

o VAT & Implications for Fraud & Tax Avoidance

e Operating a Small Business in a VAT Environment

March 21st- 22nd, 2014: Accounting Update — The seminar was held at the Pelican Bay Resort and it was another
successful BICA event. This two day seminar targeted the wider business community and the accounting commu-
nity specifically. This seminar provided an update of the topics of greatest interest based on feedback received.

Topics for Day 1 included:

e Grand Bahama Economic Highlights

o Accounting for VAT & VAT Accounting Systems

o Hawksbill Creek Agreement Update

o VAT Implementation and WTO Considerations

Topics for Day 2 included:

o Update on Pending Legislative Changes & Expected Impact

e IFRS Technical Update

It was an exciting year for the Committee as we revitalized the presence of BICA on Grand Bahama with a vision to
extend the presence of BICA to the other Family Islands in the upcoming year. Other initiatives on the agenda for
the upcoming year include:

Increase local BICA Membership

o Assist former BICA members with reinstatement to become active again

o Assist potential new members with understanding the process of completing the requirements for
BICA membership and license

o Work with COB Grand Bahama to organize BICA student memberships

Add value to being a BICA Member
e Seek to secure discount privileges for BICA Members with local businesses

Increase CPE hours offered
e Organize quarterly BICA Seminars

| thank the members of the Committee for stepping up to the challenges that come with volunteerism, on behalf of
the Committee, | most graciously thank our BICA President Jasmine Davis, for providing the critical assistance
needed to put on successful seminars. | also thank BICA Council Members and the BICA Secretariat for their con-
tinued support.




Small and Medium Size Practice
(SMP) Committee Report

Chairperson:

1 Basil Ingraham

N

Committee Members:

William Wallace — Deputy Chairperson
Victoria Forbes — Secretary & Chaplain
Phil Galanis

Jeffery Beneby

Cliff Pinder

The Small and Medium Size Practice (SMP) Committee of BICA is responsible for addressing all concerns
relating to Small and Medium Size Practices which we define to be all non-Big 4 Practices (i.e. Deloitte,
E&Y, KPMG and PwC).

The Committee has worked diligently throughout the period addressing the concerns of SMPs relating to
the following:

N 1. Practice Monitoring-Reviewing the Contract BICA has with ACCA and ICAC ensuring that the
terms and procedures take into consideration all SMPs. Attending BICA workshops to determine
the requirements for successful Monitoring visits in addition to the actual methodology for a file
review for 1) A Firm’s Standard Audit Program, 2) A Firm’s Operations Manual, 3) Professional
Indemnity Insurance Coverage, and 4) A Firm’'s Ownership Succession Plan.

Also highlighted was:
A. There are a number of “Audit Program” packages available at a reasonable price

B. There is a free Operations Manual online that one can modify to suit your practice’s
needs or “PCP Limited” has one that may be more suitable

C. We have been negotiating PII (Personal Indemnity Insurance) rates for BICA members

D. AFirm’s Ownership Succession Plan has been addressed in the new legislation.

2. VAT (Value Added Tax) — The committee reviewed and reported on those areas of the VAT Bill |
and Regulations that was assigned by BICAs VAT Committee.

33 We continue to express the need for all SMPs to register with the Institute by emailing your name/
firm’'s name, address, and telephone contacts to smps@bica.bs. It would also prove beneficial if
all of the SMPs could send in all of their areas of service that they provide, inclusive of their
specialties.

The information above will allow for more effective communication between SMPs and to better address

the concerns of all SMPs. NETWORKING IS THE KEY.


mailto:smps@bica.bs

Student Membership & Education /
Scholarships Committee Report

Chairperson:
Zelma Wilson

Committee Members:
Anishka Collie

Stacy Johnson

Gari Rahming

Cheryl Simms
Margaret Smith

This term was an extremely momentous one for BICA’s Student Membership & Education/Scholarships Committee
(‘the SMES Committee”/"the Committee”) and marked a historical milestone for the Institute. Based on the efforts of
the Committee, BICA admitted its first student members. Congratulations are extended to Vernique Henfield,
McQuel Basden and Traino Pinder, on becoming the first student members of BICA. Your assistance is required to
encourage aspiring professional accountants, who you come into contact with, to apply for BICA student member-
ship. Information pamphlets as well as application forms are available at the BICA Secretariat.

Five years ago, the current chair of the Committee, along with several of the present committee members, launched
the BICA Y.A.C.H.T. (Young Accountants, Committed, Honest, and Trustworthy) Club. Five years later the Commit-
tee is proud of the progress which has been made with the Y.A.C.H.T. Club and it was with the utmost fervor that
the Committee revitalized this initiative. The Y.A.C.H.T. Club is a mentorship program offered to accounting majors
at the College of the Bahamas (“COB”). COB students were exposed to professional and personal development
opportunities over the span of eight weeks. The success of this term’s Y.A.C.H.T. Club initiative is largely due to the
efforts of committee member Cheryl Simms and Christina Smith. To signify their gratitude, the students of COB who
participated in this initiative presented an award of appreciation to BICA's Y.A.C.H.T Club; the award is proudly
displayed in BICA's office.

In an effort to educate high school students about BICA and the profession, the Committee spearheaded an inaugu-
ral event by joining forces with the Association of Chartered Certified Accountants (“ACCA”) to host, a Ministry of
Education sanctioned, Accounting and Finance Expo. The Expo’s theme was "Preparing for Career Success in Ac-
counting and Finance" and targeted business and accounting students from grades 10-12 in high schools in New
Providence. Students were exposed to areas of study in accounting and finance and obtained an enhanced under-
standing of the local and global accounting career pathways which are available to them as well as exposure to
BICA. There were in excess of 200 attendees with participants from 15 schools. The event by all accounts was a
huge success and it is hoped that this event will become an annual one.

This term’s SMES Committee was keen on reaching accounting students currently studying abroad to ensure that
these students were also exposed to BICA and with this in mind the Committee embarked on the task of creating a
platform that would accomplish this. Facebook was the avenue by which the SMES Committee was able to con-
nect with Bahamians studying accounting abroad. To date BICA’'s student Facebook page has in excess of 60
members. The page can be found at https://www.facebook.com/public/Bica-Students-Bahamas

Other responsibilities of the Committee during the term included:

o Representation by the chair of the Committee on the Bahamas Financial Services Board's Financial Ser-
vices Student of the Year Selection Committee and The
Financial Community Advanced Technical Education Trust Scholarship (FCATET) Committee
Coordination of an ACCA breakfast forum aimed at educating employers about the suite of ACCA ac-
counting and finance designations
Participation in the Nassau Christian Schools Career Fair
Continued dissemination of BICA’s booklet, “How to Become a Professional Accountant”
Oversight of BICA’s Scholarship of Excellence Award which is managed by COB

The Committee wishes to thank all of its supporters for their assistance during this term. The Chair of the Commit-
tee extends heartfelt appreciation to all the SMES committee members for their service. Special thanks are ex-
tended to Anishka Collie, Gari Rahming and Margaret Smith, longstanding volunteers on various BICA committees,
for their tireless and consistent support over the past five years. Gratitude is also extended to the BICA office staff.
Last but not least, thanks are extended to the membership of BICA for your support. “The best way to find yourself
is to lose yourself in the service of others.” — Mahatma Gandhi




Taxation Committee Report

Chairpersons:
1 Reece D. Chipman
| Lawrence Lewis

Committee Members:

Jasmine Davis Darren Francis Franklyn Wilson

Felicity Carey Basil Ingraham William Wallace

Debra Symonette Diana Miller Michele Thompson

Charlene Storr Annie Chinafat Michael Cunningham

Magnal Thompson Kirvy Ferguson Tiffany Pilcher-Norris

Raymond Winder James Owen Kendrick Christie
Prince Rahming

BICA introduced its VAT Committee on December 11, 2013, which was made up of a cross section of accountants from various
industries. The Taxation Committee has had a very active year with assisting and making recommendations to the Bahamian
Government with its quest to introduce a new tax regime, Value Added Tax (VAT) on July 1, 2014

The Bahamas Government had signaled in its Budget for 2012/13, that it will introduce a Value-Added Tax, VAT, to broaden
the tax base. The Government noted that VAT is being introduced to offset the reductions to import duty rates that will accom-
pany the Bahamas' accession to the World Trade Organization, and to begin to consolidate the territory's finances. In order to
achieve its objectives the Government has introduced a draft Bill and Regulations set to be enforced on July 1, 2014, which will
apply a 15% VAT to a broad range of goods and services.

M While as an organization we support the Government's thrust in implementing a tax system, we are mindful of the impact this
magl place on vulnerable groups in the society. We are therefore of the view that any new tax that is to be imposed must be fair
and equitable; with all sections of the society playing its part in advancing the welfare of the Bahamas, such that it doesn’t
benefit a few and simultaneously become a burden to others.

Several questions were raised by our constituents and the wider citizenry to include but not limited to -

e Do we need VAT?

e Why VAT and not something else?

e Are we ready for VAT?

e Why 15%?

e  How will VAT impact businesses preparing their accounts, our business and our lives?
Major findings are summarized below:

e The Government has to come up with solutions to halt our appetite to borrow.

e These macro challenges are exacerbated by the economic melt- down that have crippled great nations like the

USA and Greece.
o The people of The Bahamas will have to accept the idea of a tax system.
o VAT at 15% is too burdensome.

The draft VAT Bill needs several amendments as it gives the VAT Commissioner unfettered powers, in effect making him/her
prosecutor, judge and executioner.

The following were our recommendations:

e Proper fiscal management is one of the major solutions to the halting of the debt crises and fiscal deficit.

e VAT ought not to be more than 10%

o |deally, a VAT at 7.5% with an employee tax at no more than 3% and a 3% Corporation tax would realize a bal-
ance budget within the same time period as outlined in the Inter-American Development Bank Report

e A VAT Rules Committee, made up of legislators, members of non-governmental organizations, (NGO’s) and
professional organizations before any Tax is introduced to enable an optimum solution.

e The VAT Commissioners powers ought to be reviewed and conform to the Constitution and best practices
around the region.

The Taxation Committee had several initiatives during the year 2013-2014, some of our highlights are as follows:

Value Added Tax (VAT)

In January 2014, The VAT Tax Committee held a 2-day workshop with a consultant from a regional affiliate to educate Council

Members and the VAT Committee regarding the implementation of VAT in The Bahamas. In April 2014, The VAT Tax Commit-

tee drafted a VAT Position Paper and presented the report to the Government of The Bahamas based on our concerns and

recommendations as it related to the Accounting of VAT, record keeping, reduction in the VAT rate, plus a corporate tax and

()/ayroll tax. In May 2014, representatives of the Council and VAT Tax Committee met with the New Zealand Tax Advisers on
AT to discuss how the Institute can assist the Government with the fiscal reform public education process.

In the recent Budget tabling, the introduction of VAT will now be delayed until January 1, 2015 at a rate of 7.5 percent, com-
pared to July 1st, 2014 at a rate of 15 percent.




THE TREASURER'S REPORT

| am pleased to report on the financial position of The Bahamas Institute of Charted
Accountants (BICA). The Financial Statements for the year ended 31 December 2013 |
together with the notes to the statements are attached.

During the year membership and license fees which are the primary source of revenue
for the Institute showed a slight increase; from $75,960 and $49,970 respectively in
2013 compared to 2012 amounts of $66,900 and $48,300 respectively. As the Institute
continues to encourage qualified accountants to become BICA members we anticipate
that membership and license fees will continue to increase.

There was a 57% increase in CPE revenues in 2013. CPE revenues increased from
$201,616 in 2012 to $317,387 in 2013, which is evident of the increase in CPE activi-
ties during the year. With Peer Review scheduled to begin in June 2014, we had a 2
day work shop to prepare our members. Another topical issue was Value Added Tax
which contributed to the success of Accountants’ Week. This seminar attracted per-
sons from all over the Bahamas and was one of the more highly attended seminars of
the week. The overall success of Accountants’ Week revenues is overshadowed by
members, who continue to maintain receivable balances with the Institute. Our collec-
tion efforts have increased and going forward credit will not be accepted from these
members.

We foresee a successful year for the Institute, as we encourage members to pay their
annual renewal fees, give generously to the building and scholarship fund and partici-
pate in BICA sponsored seminars throughout the year.

| would like to sincerely thank the President, Council Members, and members of BICA
for the opportunity to serve. | would also like to thank the BICA Secretariat for their as-
~ sistance offered during the past year.

Kind Regde’—

Basil Ingraham
Treasurer
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Chartered Accountant

The Counil
The Baharsas [mtitate of Chartered Accourinn
Ny Bahames

| have sadted the accompanying fisancial ststancets of The Behanun kawttcte of Chartered Accoustaab (the
Inamitute™), which comprine the saersent of faancial posicion o of 3]s December 2013, and 1he stmemens of
comsprehensive Income, chazges o accummlvod fand and staornomt of cash flows for B yoar then ended, and »
uxtereey of dgnificast sccoust policies and other explaratory notes,

Mansgemcat’s Rospeamibility for the Finanoal Stateroents

Monagement s resporuible for e preparstion and B preseatation of these firencad stemmn 1 sccondance
with bvtersstiosal Financial Reportisg Standards and for sxch intormal conrel o mumageracet dotermnines ie
secessary 0 cnable the peeparation of fisancial soments fust arc free from marerial missascment, whether doe ©
fraed or grror,

Asditeny’ Ropoasibility

My sespossbilty 5 0 expesss 2 oparon o0 Lhese fnancial sttoments baved on oy asdt | conducted the sadin
b sccordence with Isternational Standeeds o0 Andiing. Thone ssndards requine thar | comply with ethioal
soguiremncres gad plen and porform the sudi jo obtain reasomahic sscrance shost whether e Smancia) datoments
are o from mancrial meisstmoment.

An sadit avolves performing precedunvs 10 obtain s evidence abost Ghe anousts sd dicioswes lo the
fisascial stalerseris. The procedures selnvied deperad on the saditon’ judgment, inchading the smevencnt of the
risks of meterial mbsttement of the Snancial starcmcnts, whother doe 1o frand or error, In malcing those ritk
avouanonts, 1he saditor condders intermal cosprols eplovane o the oneity”s proparsson and falr prosamsation of the
firancial tatoments in order 10 design sede procedunes Bl are appropeiste 0 S cleoumstooes, bet nx for the
pupase of eapressing an Opinico on (he effectivenens of the entity’s imternal comtrel.  As sudit slso Dclades
evilasing Lhe spprupramicsess of sccounting policics ssod e the remscrmbloncss of accountieg eatismss made
by maragemere, as well a5 evakmting the overndl prosentason of Be fnancial satemores.

I Bebicve that Bhe sl evidence | huve obmined is sulfickan and sppropriste 1 provide & bails for sy sedi
oprmecn

Opiaien

I ey opinion, Bhe accomperying frenciel watcmceds prosert fairly, = ol material eospects, the firanciel peaition
of Be Inntioue & of 31% Decomber 2013, and of it Snanclal performance and it cash flows for $he your then
eadcd in sccordmee with Injermational Paascial Reporting Seandards.

Lrart® B Vinorle

Cranered Accosotant

30* Apell, 2014



ASSETS

Current Assets:
Caeh and cash ogeivalonts
Baak 1000 deposes
Agcounts receivible-net
Omy ansets
Total currest assets

Nop-currest Assers:

Propesty, plant and oquigsnet
Total Assuts

TIARILITIES AND ACCUMULATED FUND
Current Liabilicies:
Accomnts payable and socrued expenses
Scholandip and building feads
Total cwrrent Habilithes

Accumsulated Fund:
Accumulsted fuod
Total Liabilithes 204 Accmmulated Fund

See independent seditors” ceport aud

4,14
S04

9.4
4

ACSOMPAnying noses oo pupes & through 17,

3

251474
718
39,775

4,032

13,243
17807

shutasccats wene approved om Bahall of Couneil os 30™ day of April, 2014 by o foluwing

Ll

229,IN
4820

17336
302,301

459
SULP)

13,570
320
15,810

2ENRT1



REVENUE

Coatinuing professional education (CPF)
Anmoal momborship foos and rogistrasion
Annual Ticenos foos and lioenos registration
Other revenue

EXPENSE

Coatinuing professional odocation (CPE)
Travel and conferences
Salarses and benefits

Remt

Subecription oxpemase

Councll chargos
Doubtrial accouns

Telkephone, facsamile and oot/ webasic costs
Utittios
Professional foos
Anmual gencesl moctings and banchoos coses
_Ropaiee and maintenance
Depreciation
Daonations, awsrds and grants, other
Miscellancous

Total operating oxponscs

Net profit from operations

OTHER INCOME (DEDUCTIONS)
Teacrcat income

Rank charges

Net peofit and comprebensive income for the year

Sec independent audisors” reporet snd

10

10

12
1

13

accompanying notes oo pages 6 through 17,

I.‘I

317,387
75,960
49970

SSOR32

203,717
37,817
35277

13,187

1812
A



(Stated s Bxhamian dollars)

2013 2012
Accussulated fund, at beginniag of yoar 250371 259 546
Toal compreheren e mcome foe Ghe year 98359 ALIGS
Accummlated fund, at cod of year SMOT10 s

See independent zoditors” repoet and
accompanying notos on pages 6 (eough 17.

A



CASH FLOWS FROM OFERATING ACTIVITIES:

Net imcome for the yoar 59539 21,025

Adjusiments 10 reccadile pet mcome 1o

net cash provided by opersting activiles:
Dosbefil acoousts 7565 6650
Depreciation 2,740 2406
(1acecase ) AOCTense it mooounts receividle (3,115 19298
Decrease (increase) in other 288ty 12271 (7.451)
(Docroase) incTomss In sccounts payable and acoreed expenve (11,00) (1.547)

Increase (deceease) in scholarskip and dutkding funds
Net canh provided by operating activilies

£k
:

CASH FLOWS FROM INVESTING ACTIVITIFES:

(Increase) in bank term Jeposat (1,484%) (1,529)
Purchase of property, plent and equipreent L10.335) (1)

Net casd uscd for investisg sctivitics 1785 LLnsd)
Net inercac in cash and cash aquivalents 22,304 31,99
Cash and cash oquivalicnts, at beginning of yoar pos AR 125171

Cash and cah oquivalents, ot end of year

»~
=
-~
E

Representing:-
Cash ind canh oquivalents

:
E

Soe indepondent auditon” repoet and
nocompanying motes on pages 6 throegh |7,

5



mw—mawmmmjmwwmunorm
Commonwealh of The Habemes as an indtute lmiled by geacantoe @ 1971 and was continuad by the
Peblic Accoustanrs Ace, 1991 (Mthe Act™), which ceme mto effect o | 5(h December 1991, Rogulatioss
the Act provide for effecting s puspose and provisioas. The Institute &5 & member of the International
Foderasion of Accostants (TFAC) and the Trntitute of Clastered Accosatants of B¢ Caridbean (ICAC).

The lastituse operates i Noew Providence and mainssins #» office st Magitime Howse, Froderick Stoeet, PO,
Box N-7007, New Pruvadence, The Bahamas,

Sigaificant sccounting peliches -
The wigrificent sccosmting policies adopted in the prepamtion of these financial statements wre set oul
bolow:-

Statement of complissce.
‘Ihe firemcial statements of the Inwtitule duve boen pecpared i accordance with loscrsacional Financial

Reportiag Standands (“IFRS™)

Kavin of preparstion.
The fisaacial statcmcuts have been propascd usder the historical oot convention and we expressed in
Babarian dollars.

Cashs wnd cmd oguhvalents
Cash and cash equivalenss are comprised of Gad in basks aad on band a0d shoet-term doposits which are

sabject 10 an insigaitioant cisk of change in value.

Depreciatioa and amoctization of property, plant and oquipment arv comapeded on (he straight-line basis over
the oxtmated weelul hife of the respective assets & follows:-

Compuiers and equipment S yoars
Fumiture, Sxtures and ogupencnt S yoars
Leasehold improvements S years

Dishursements for rescwals and impeovements that sigaificantly add % the productive capacity or cxiend the
weded life of an aasct are capitalized. Disbursements for repains and maloienance are expensed as incerred
and gems of losscs ou the disposal of property, plast and oquipment are included in e stalement of
comprebensive Wmoomne,

Whea asscts are resred or oberwise duposed of the costs and rolstod sccumulstcd deprocation,
snortization aad ismpeirsscat are cemoved from the sccounts and any resulting galn or loss & crodited o

chargod %o oporations.



TIE BAIIAMAS INSTITUTE OF CHARTERED ACCOUNLANIS
NOTES TO FINANCIAL STATEMENTS

ST DFCFMRFR 2013

Contiawed

Cencrul information and sgsificant accounting peliches (continued).

Translation of foreign currencles. '

The lestitule”s functional currency i Bahamian dollars. In proparing the financial ststernents of the Insitute,
transactions = currencies other than RBuharrian dollams are recurded ot G eates of exchazge prevailing oa the
dates of the taasactions. At the dse of cach statement of financial position, mometury ilers denominated n
foreign currencies are retrasslated at e rates prevalling on that daso.  Noa-monctary Boms camied at far
valoe that are dcsomimatod in forcign currencies are rotreroldod o (he rates peevailing on e date when the
fair value was determined.

Fachange Sfferences arising on the sctllcoxcnt of mooetary oo, aad on the retrmslation of monctary
items, w0 included in the statement of compechersive income.  Exchange differences anising oo the
retrzashitioa of noa msonctary hems camiod st fair valuo we inclnded in the saternent of comprebensive
income for the period exvept for differences arisiag 0o B¢ retransiaon of noo-monctary ilems & respoot of
which gans and losses are rocognired directly in eguity.

Revenue and cxpense rocognition.

Revenue is rocogaized when it is probablc that the cooncmmic benelits woocisiod wilh the amaction will
Bow o the Institute and e revenue can be reliably seasured. Reveaoe is meastwed at the far valos of the
cossiderstion roocived or roccivable for e provason of services @ the codinary course of busmess.
Revemwe and expenses are recognized oa B accrual basis of accounting.

Acceunting for finaacial assets.

o Jouem and roceivables

o financial assets at fair value through profic or boss

o available-for-sale fmancial asscts

* held-so-matunty investments

Financial aceets are assigned %0 e difforent categones on metal rocegmition, dependng oa the

mduwunmAwmm-muumu
i sbncyuceily mooured and whether azy resulling lpcomse and exponso is resogmized in the statement of

comprebensive mcome or directly = oquaty .

The Institete recognizes all fmancial assets using trado dato accounting., An ascovenent of whother »
fimancial xmct s fmpaired i made =t loosl o cach reporting dwe. All wcome and expenscs rolasiag 10
fisancial assets are recognized in $e stascment of comprehomive income Bnc e "fisence income™ o
*Minence conts”™, respectively.

Loans and roccivabics are noa-derivative financial scts with fived or determinable payments that ase not
quoted in an active macket. Afler imitial recognition, these ace measerod o amortised cosl wing the effccsve
aerost mothod, less provieon mapairment. Any charge in their valae is recogaiand ia peofit or loss.

As a1t 31st Docomber 2013, G Trntitade’s candh and casls oguivalenss, term deposiny and scoounts roocivabie fall
woder this category.

-J-



Continued

1. General infermation xnd significast acceuating policies (ceatinued).
Financial Habilicies.
Fisaocid lobiliies ae recognined when the Institute becommes & purty 0 (he conbractual agreements of the
instrument. Al inderest-relatod charpes 30d, if applicable, changes m an sstrument’s fier valee that ee seporiad in
profit or ks aee nchaded o the stement of comprehonsive income lime ilems *finssce income™ o “fmance
conty”™.

The losunne's financial labditics inchade accounts payshle and accrued expenses and scholarstip and tuikdiog
fonds which are intially meatired at falr valoe and ssbwequendy valued ot emorticed conl.

Derecognition of financial asscts and financisl Babilithes.
Fimanclal evere.
A financial meeet or, where applicable, 2 part of a fimancial Msct o 3 paet of a group of wmilar fsancial

ety s derecogrrired whon

o the rights o receive cash flows froms the awct have expered,

o the lastoute retaies the right % reocive cmb flows from the moet, bet has moumad an obiigation 10 pay
them in fall without matenal delay 10 a third party under 3 “pass-through’ srrasgement; or

o the Institate has Scansferred it rights 1 receive cmb fowy from the soct and other (a) has tnessfeored
substantially all dhe risks asd rewands of the assct, oc (b) has noither tramaforred mor retancd suhstantially
ol the sk snd rewands of the taset, bul has trassSocred control of tho assce.

Where the Institute has transforred its nghts 10 receive cah Dows (rom an asset or has catored into 2 poss-
Brough amangement, and has neither tansferved nor reteined subotsatially all G risks and rewards of e
assct noe sansfoored control of the assct, he amct = recognized o the extest of e Eastitute’s coalingsing
mvelvement & the assct. Contiauing involvoment that takos the form of a gessaniee over G truzaferred
et is memured al Be lower of original carying amount of the weet snd the manimam smounlt of
conederation Lhat the Tnstisate could be required %o repary.

Flaanclal bebiines.

A Gaaacial lability is derecognized whon the obligation wnder the Bability & diccharped, cancelled or Tus
eapired Where aa existiag flnaacial Nadility is replaced by another from the sume leader on ssbstantially
differet terims, Of the terms of aa cxisting liability see ssbatantially modified, wach an eschange or
modification is trewted 25 2 devecogaition of B¢ ovigimal habalety snd the recogmition of & now Rabdity, end
the differonce m (e tespective canrysag amoasss s recogninad in the stasemont of comprohensave moome.

Operating leases,

Ledses of assets undor which the lessor effectively retains all the reks and rewacds of ownership aro
classified as operating leascs. Lease payments usder an opersting lesse are recognized 25 an expense o 2
straight-line basis over the leasc torm.



IHE BAHAMAS INSTITUTE OF CTIARTERED ACCOUNTANTS
MOTES 1O FINANCIAL STATEMENTS
ST DECEMBER 201}

2 Adoption of mew snd amended [FRS and International Acceusting SMandards (TAS)
mandaiory for finencisl years ended 31 December 2013, They bave not bocn adopiod in peeporing the
tinarcial sumements for the your ended 3 December 2013 a0d are expectad 10 affect the costy in the
peciod of iaitial application. In all casos the ontity intends o spply these standands [roms application dne
as wdicated below.

IFRS 9 (sswed November 2008 and amcndod Octaber 2010)

This stunderd smends the requirements for classification and messuroment of feanciadd socts. The
« gvailable-for-sale snd held-to-malusily calegores of financial assots i IAS 39 have hoen eliminated.
Under IFRS 9, there e throe categorion of finsncisl msety

o  Amortsed cost

o Far valoc Seough prolit or kes

e Faw valoe Srough other comprebonsive iocee

IFRS 9 also roguires that gxins or losscs on finencial hadbebtes messured a1 fair valoe ace secogaised in
profiz or loss, exoope that the effocts of changos in the fair value of & Gssscial liability that is &signated o
fair value theough peofit or boss (using the fiulr value option) thal refule 1o changes in Ge reporting entity's
oun crodir risk are mormually recognised in other comprehensive mcome.

The changes are W be applied prospoctively from the dwc of adoption. The cffecsive date of the
wmendients o shll W be determinad.

This standand s not expeciad 20 have a significant impact on the fimancial satcments since he Tobtatc™s
firancial awsets ame ot amortised cosl (o addition, the lustitute docs pot have any Smamcial luadvilities
designatod at fuir vadue throsgth prafil or boss.

Improvemenes to LAS 24 — Rolatod Party Discloures

The amendment clarifies hat an entity that peovides key mampgement pensommel services (“management
eatity”) 1 a repocting aoity (or so the parent of the reporting entity), is a related paoty of e porting
catity. Abe, the wmendmend requires sepaeate disclosure of amounts rocognised s s expemes for key
menagement persoansl services provided by a scparnsic mamsgement cnlily.

mmaemwnummmuuwtmimu



As this & a disclosure sandard oaly, there will Be mo tmpect om smounts recogmsed @ the primary
financial stacegoenss. As the Inssmute doos not currently ongage the services of 3 managosscat cality, il @
wnlikely Bat any adStonal ducksures willl be required when this ameadment is adopeod for the first time
for the year ended 3| Decessber 2015,

Amesdiment 10 IAS 32 Fissacial [nstrumenss Presestaton - Offsctting Gnancial assets and financial
Nobli

The wsendment e arified and expanded the application guidance m relation o the offictiing of
financial asscts and fmeacial Labaliticy = respect of:

o The meseing of ‘cerrently hat o legally eaforceable right of sevoff”

e The application of simultancows realisation and scttlement

o Ihe offscuing of collscera) amounts

e Ire unit of ascours for applymy the oflselling requiverments.

The amandment is offostive for anmeal periods commencing o= or after | Jageary 2004,

When this amendment & finst adopted for 31 Decessber 2014 year eod, there will be no impact in respoct of
fhe socounling trestment for offscag the Iastitule’s fNoaackl asscts and aaacl habalizios.

The Council has mot asmessad whothor the relevant adoption of these stesdends wsd inlerpeetalions = fuere
periods will have a malenal espect oa the (inancial statemscats of the Institess.,

Crincal accounting Jodgments and ey sources of estimation sacertalsty.

Critical judgeents in applying the entiry's acoosnring polfiches - [n e process of applying e Instimerc’s
accosating policics, which are deseribad shove, judemens made by menagement tat bave the most
significant efect on the amosats recogaized in the finencis! ststementy we Escussed in the selevant notes
beduow.

Key sources of extimation wncertaingy - critical accounting estimarey ~ The pecpunion of foescul
susements i socondence with ITRS requires nunagemest % make cstimates and meumptions that slTect the
reported amounty of seets snd lisbilitio, & well & the disclosere of coutingons assets and Fabelisio, ot the
date of e financial statomcnts, and the roportad wmownts of revense and expenses during tho roporsag
period. Actual results could difter fhom those ostimatos.

-10-



THIE BAIIAMAS INSTITUTE OF CHARTERED ACCOUNTANTS
NOTES TO FINANCIAL STATEKMENTS

ST DECEMBER 2013

Centigyed

3

Critical sccousting judgments and key sources of estimation uncertuinty (continwcd)

Key sources of estimanion umcertsingy - erizical accounning edimares (coutinned ).

Certain amosms included in or affocting e Institate’s foancial statemsents and celated disclossre mast bo
estimated, requinng the lastitude 10 make assemptions with rospoct 1o valeos or condiions which casnct be
kpows with certainty a1 the thmo @0 flnancial staternents are proparcd. A critical sccoenling eatimale is ose
which & both Enportant 10 the portayal of the Iastitute’s financial condition and results and reguines
managemest’s most dillicull, subjective or complex judpment, often = & rewilt of the nead o muke
estmales sbout the elfect of matters that are isbecently uncortain.  The Iastitute cvalustes sach eimalos on
m ongomg ey, hasod wpon hstorsa] sesuls and expedience, coasuliation with cxperts, sronds and other
methods considercd reasomable in the parSiculsr circumatances, as well 25 the forecasts as 10 bow these mighs
change i= the futnee.

a) Impalrment - The Institate hos made significant investaacats in tangibie aocts. Thow soacts and
frvestments are losied fur impeinment when cacumstaoces indicase thare may be poscrsal
impairment. Factors considerad importent which cosld rigger 2 upainuent review loclnde ®e
following: significant fall in market valuos; vigeificant underperformance relative %o historical of
projoctod future oporaning reseins; significant changes m the use of the waets or (he sirateyy ke Gw
overall busisess, incloding asscts on which a docision has bocs made to phase ot o replace and
also assets that are damagod or takon out of service: and sigmficast negative mdeatry tresds

Fatimating recovershie amounts of sucts must @ paet be dasod oo management cvahamions,
incleding cstimanes of future performance, nevesue generstisg capacily of the asets, ASROPSOOY
of & ferure market conditions and Me secocss In marketmg of new products and services.
Changes in ciocumstances and in management’™s cvaluation and sswmpons mey five roae o
trrpasreed losses (n (be relevant peniods.

y Dopreciation — Depreciation = hased on munugessent’s estimate of te useful ¥ves of proporty,

plare and oquipmcnt, Matimatos may change duc o techaologicsl developoents, competition,
changes in markst conditions and other factons that may result in changes in eir ealinated wefal
lives.

(3] Residwal value  In accondance with the provisions of IAS 16, Property, Plant and Fquipment, the

Intitate Ban reviewed the resadual vadies used Soc @0 purposcs of dopreciasion calculsticas m hght

of the definision of revidual value = the Stundurd.  The review did not Righlight any requisement
for sa adjustment w0 the resideal values ssed in the cument yer,

fd) Provision for bad deby - To cover say shortfall Som sccowts recoivables, the Institate reconds &
provision for bed debes based on histoncal mformasion and on ostimades with regand o e
solvercy of membens. Unexpected fimacial problems of major mombers could lead w0 the
recoeded provision being inadeguanc.

11



4 Cuoh und o oguiraloents.
Cad and cood oqurvalents as ot 313t December 2013 are comprised of the following:-

Imtereat 1x Decenber
e Torms 2013 2012

Noa-istcrest bearing bank acoount - - 40721 27 898
Loserest beaciag checking account 0.25% - 8324 .9
Short term bank deposit 1.25% 3 moaths LR b AR08
Short lerm bank deposit 1.25% 1 moath 21,731 21.46!
Cah on hand 9575

240474 szzs.m

p S Hank Term deposit.
Hank sorm doposits as a8 315t Docember 2013 are comprised of e Gllowing:-

Imerce <l December
ra 1 orms pUIAS 2012
Baak tenn deposat 2.50% 1 yoar 3,631 1528
Dank term deposit 2.50% 1 your 46057 A4S
ST SAaR2h

[ Accopnts recehvable-net,
Accounts recolvablo, nat of allowance for doubefel acoounts as st 315t December 2013 are s follows-

2Lt Deocomber
2013 N2

CPE seminy & sseaubership veceivables 53995 16,425
Less: allowance for dosbifis] accousts (14,120) (X&)

S5 s |
Surrmary of changes in allowsnce for doubtlul accouts are:
Balsace, ot beglrning of year 8,400 1,750
Provisica for the year 35,720 £ 400
Recovery of bad dete A=) L.230
Balance, at cod of year S 14120 S 5580
Suszssacy of doubtful accouats expense:
Dad debts wrimon off direct %o exponse 1,645 -
Clunge in peovision lal L6350
Total $_1368 $. 6650
The DImstitute’s accounts roceivable are shortderm and e curying value Is consaderod a reasonable
spprovsmetion of fur value.

Al of the Institune”s sccounts recesvable has been reviewed for indicatons of mpaimeent. Cortain accounts
were found 10 be inparad, snd peovided wilh en allowance.

12



THE BAHAMAS INSTITUTE OF CHARTERED ACCOUNTANTS
NOTES 10 FINANCIAL STATEMENTS
ASTPECEMEBER 2013

Contlnyed

6 Acconnts receivable-net (comtinued ).

The age of acoounts seceivables That ar¢ past due but not impasred s ol (he reporting dute are o follows:-

A1t Deggmber
013 212
Not moee tham Lhree mosths 38335 inNTS
Theee o twelve monbs L4440 439
$18.113 SEO23
7. Other assets.
 Odbar wesots w9 3 1t Docernber 101) aee comprined of e followmng. -
Mt Decomber
A3 212
Secwunity depaats 5,065 ;.:;:
Prepayments . .
S.1068 Sl

L 8 Property, plast and eguipmsent.
The movessals on peoperty, plagt xad equipment Suriag The your arc as follows: -

Compuer | urvntare

and Fixtures and Leaschold

COsT: | .

Balsace ot 16t Jasnary 2012 13,728 38,708 10,761

Additicas - AL —

Balance ot 315t Decenber 2012 13,72% Mses 10,761

Additicas 10335 — —

Malanco at 315t Dogomber 2013 524,063 SI5863 303
ACCUMULATED DEPRECIATION:

Balsace at 15t Jaswary 2012 11,800 33067 8894

Depeeviaton __0 003 LT8R

Balaace ot 312 Decemiber 2012 12,460 34,034 9902

Depeeciaton 1082 . —i9

Balence af 315t Decemmber 2013 $13.812 SIeon $10.761
CARRYING VALLE:

As ot 315t December 2013 S.1038) S oM

S -
As ot 31st December 2012 S_L268 $ 230 b -]

a3

60,197
61,357

54,081
6,487

§ 12488

S.4.5%0



THE BAHAMAS INSTITUTE OF CHARTERED ACCOUNTANTS
ST DECEMEBER 2013
Continped

9. Accousts payshle sad accreed expenies.
Accounts paysble and accrued expenses 3 a1 3152 December 2013 are compeisad of the following:-

115t Decomber
2012 2012
CPrE - 2,750
Professional foes 2,000 2.0
Othens - K24
Nt ol mearresce . 212
Linlhoos e 365
$ 2382 SIS0

L Continuing profosions) odecation.
Contitmsing profesional edscation for the yeur ended 315t Devernber 2017 is compeased of the followiag:-

315t Decomber
2013 M2

REVENLE
Contiming profosional ockicanon-Nxeau 29% 350 194,615
Contimsing protossional odecarion-Fracpert 18,3507 0L

$317.387 201,616
EXPFENSE
Continuing profesiom] edsce on-Nesau 159,528 151,796
Continging profosianl edecation-Freepest 14092 9.9

i1, Subscriptien expenses,
Subscription expenses for the year soded st Deccasber 2018 arc comprised of the Sallowing:-

31m December
2013 »2
ICAC fees 5011 T
IFAC focy 5276 4,143
t AN ¥ S.1L260

12 Rent,
The Indilute das lewsed i olfice space under 2 two-yoar epomting loase which commonced o Lith Ogtober
2009 and capirad un 23ed October 2011, Suwe the loase axplrod, the office space is boing laased on &
sonth-to-enonth basis ¢! 2 mockly rent of 52,315



Related party transactions.

Ralances and trensactions wilh Council or members, and cotities in which cwher the Coencil or members
have effective control or evercise sigmificent influence in meking financlal and oporating docisions are
shown in those financial statcmonts as boing with selatad partien.

Bogrming in Novemsber 2009, the Extitute shared 2 BEC motor with an ety owsed by a member of $he Councll.
All BEC oxpormses wore shased equally. The shared relationship cosscd on 15th October 2012 and ot the yeur-
ondad 31* December, 2013, no related party relationship existed as it relates % the Council.

The main purpose of the Institute’s financial indruments is 0 fend i operations aad 10 acquare sad

" improve property, plant and equipment. The man risks arsing from (be use of Gaancial lstrements ane

credit risk, Bquidity risk asd maeket risk.

Credin rink.

The lestitute takos on oxposuro to crodit risk which i the risk thal e cossterparty © 2 fssacal
mstrucoces will canse & financial loss for the Institese by fasling 10 perform according 10 the lerans of (he
contract. From this pemspective, the lastinne’y maximem cxposure 10 eradit rek o premenly concentngied
in s and term deposits aad with financial insistions recogniecd at the roport dute snd receivables, &

suemarzed bolow:
318t Decomber
2013 212
Canh xad canh oquivalonts (excluding cad oo hand) 241 899 228245
Torm doposits 4718 48270
Accousts seceis able-2et s K035
S3ILM92 S284540

The Imtitute s exposed o credst roh £roes cash asd cash equivalents, rm depomts and imtorod sooenablc, and
S g this rik by placng funds with reputabic and kigh geality financial (nsmsnoes.

Liquidiey risk.

Liguidity risk is the risk tas the Iastitune willl encounder &ilicully in mising fuads to meet comumitments
associated with financial mstrumcete. Liquadity risk may resall from o ssability 1o sell o Gaancial asset
Quachly at close % s far value.
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Canh and cash equivalenis
Term deposits

LIABILITIES:
Accounts payshle and accrend

CApenses
Scaolarship a0d buiding %108
Net liquidity gap

With 3

225,170
3623

:

-16-

29,1
429

$285 465

13,59



TUE BAHAMAS INSTITUTE OF CHARTERED ACCOUNTANTS
NOTES TO FISANCIAL STATEMENTS
AUSTDRECEMBER 2913

Continged

14,

Marker e e pein (Contanecd

Market risk s e nsk Sae the fuir valee of future cash Nows of Minancial isstraments will Nocteate
because of chamges in market condtions, such a8 Dreign exchange raes (cumency nisk), istcecst ratcs
(estevest eate risk) and other sacket DICTOrs (price risk)

Currency rick - The Intule bas 20 sigaificant exposeee 0 cuercacy risk, as all mansactions are
denominaced in Badamian Dollacs.

Interest rote rish - losesest mate cisk s ®e risk that the value or futre cash flows of & finencal
instrament will Buctuate bocause of changes m market intorost rutes. The Tantilule is eaposed W Eterest
e risk o0 ity deponits with firamod invtiations as hey bear interest 2t market rates. The lastituse
miitigates this risk by placing its funds with hgh qualsty financial insstutions,

Price risk - The Instiate has no significant exposure o price risk a8 it has po ogquity o¢ other finaacial
matrumenits hat are exposed 10 price risk.

Fair value of fisancial asscts sad Nahbilitics,

The fir value is the amoun for which aa asset could be exchanged, or a Bability scthod, botween
knowiodgoablc, willing partios in an arm’s length tressaction. Miarket peice is used 1 Sesermine the fir
value where &8 sctive market exists as & is Bie best evidence of @ fir value of a fimancial instrement.
However, market prices ace not available for a significant sumber of finuncial sosts sxd Habakes held
by the Instivete. Council is of e opmicn that the carying value of the Tnstiute’s fissncial instroments
approximates e (ur value.

Capital management policies and procedures.

By its very mature, (he Iastitute does not bave capital 3 &ofinod by Internationad Fromcaal Reportng
Sundssds. The sccussulated fand may ¢ considerad %o horve sl Chamacteriaios 10 that of capial,
the mtention of which ¥ o0 maintsin » sound financial position 1o esture that B0 lnstiteee is ablc 10
contimue s operations and thereby fulfill & mission.

The lastitess is not ssbjcct to amy Imposcd capitsl or reserve mguirements.
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APPENDIX A

NOTICE TO VOTING MEMBERS:

Attention is drawn to sub-paragraph 1 of paragraph 1 of the First Schedule to The
Public Accountants Act, 1991, wherein it is stated that the Council shall consist of not
less than nine and not more than fifteen persons who shall be elected in the prescribed
manner by the members from among the membership.

A member entitled to attend and vote at the Annual General Meeting is entitled to
appoint a proxy, who must be a member of the Institute, to attend and, on a poll, to
vote in that member’s place.

A member who lodges a proxy will not thereby be debarred from attending and voting
in person at the meeting if, in the event, he is able to be present.

Notice and details of items to be discussed under any other business should be
forwarded to the Secretariat of the Institute not later than Monday, June 23rd, 2014




APPENDIX B

|
‘ PROXY FORM:
FOR THE ANNUAL GENERAL MEETING OF MEMBERS OF THE INSTITUTE TO

BE HELD AT THE BRITISH COLONIAL HILTON HOTEL, TWELVE-THIRTY P.M. ON
MONDAY, JUNE 30TH, 2014.

The undersigned, (please

print) of (please print) being a member of The

Bahamas Institute of Chartered Accountants, hereby appoints

or or instead

of either of them as proxy of the undersigned to attend and vote at the Annual
General Meeting of the Institute to be held at 12.30 pm on Monday, June 30th, 2014
at and at any adjournment thereof.

The undersigned revokes any prior proxies to vote at the meeting.

Signed:

Dated this day of 2014

NOTE:

To be effective, this proxy form must be received by the Secretariat of The Institute not
later than Monday, June 23rd, 2014.




APPENDIX C

NOMINATION FORM:

Nomination of a Candidate for Election to the Council of The Bahamas Institute
of Chartered Accountants

In accordance with the Public Accountants Act, 1991 and the Public Accountants
Regulations, 1992, we the undersigned, being members in good standing with the
Institute, do hereby nominate the candidate named below for election to the Council at
the upcoming Annual General Meeting on Monday, June 30th, 2014.

Name of Candidate:

Address:

Place of Employment:

Name of Proposer:

Address:

Place of Employment:

Signature of Proposer:

Name of Proposer:

Address:

Place of Employment

Signature of Proposer:

Date:

Notes:

Each candidate has to be nominated by two members in good standing with the
Institute.

Completed Nomination Forms should be returned to the Secretariat of the Institute not
later than Monday, June 23rd, 2014.




APPENDIX D

, MINUTES OF THE TWENTY-SECOND ANNUAL GENERAL MEETING OF THE
BAHAMAS INSTITITUE OF CHARTERED ACCOUNTANTS, BRITISH COLONIAL
HILTON, HELD WEDNESDAY MAY 30th, 2013.

Jasmine Davis called the meeting to order at 12:40 P.M.

The meeting commenced with a prayer by Ms. Chandrice Ferguson. Mrs. Darnell
Osborne welcomed those in attendance and tabled the minutes of the Twenty-first
Annual General Meeting. As there were no amendments or corrections to the minutes,
a motion was passed by Elijjah Knowles and seconded by Basil Ingraham. There were
no matters arising from the minutes.

President’s Report

Ms. Jasmine Davis gave an overview of her report highlighting the goals achieved
- during term. She noted that there had been several meetings, discussions and article
updates with BICA members in regards to Practice Monitoring. The first Practice
Monitoring Workshop was held in February 2013 with two (2) additional workshops
scheduled to be held during 2013. Members wanted to know what will be covered in
the scope of the audit, with regards to the type of audit. Clarification was given and
noted that reviews and compilations would not be included; it will only be audit work
signed off by Licensees which will be eligible for inspection by the Association of
Chartered Certified Accountants (ACCA) inspectors.

On March 21st, 2013 the notification was given to the Institute indicating the IFAC
suspension was lifted. Ms. Davis expressed the importance of all accountants and
stakeholders in our jurisdiction to follow through with the action plan and participate in |
the initiatives that need to be undertaken and implemented. Emphasis was placed on
matters in the action plan with regards to Quality Assurance Program and the revision |
to the Public Accountants Act (1991). She noted that the Institute sought the assis-
tance of the Attorney General’'s Office who advised that the Public Accountants Act |8
(1991) and its Regulations be repealed, redrafted and resubmitted with benchmarking
against other jurisdictions in the region, particularly those that are member bodies of
The Institute of Chartered Accountants of the Caribbean (ICAC) and the International
Federation of Accountants (IFAC).

Ms. Davis pointed out that this week, BICA received a notice from The Securities
Commission of the Bahamas, giving BICA Licensees the rights to act as Agents of the
Inspector of the Commission and perform inspections for Financial and Corporate
Service Providers (FCSP). Thanks were given to all BICA members who supported
the initiative of Council.



Members of Council met with Mr. Hoque, The World Bank’s Country Coordinator on
May 7th, 2013. This meeting establish a relationship which would allow BICA to gain
funding to support the initiative for our Technical Committee on behalf of our Members
& Licensees.

Lastly, Ms. Davis thanked Council and the Secretariat for their support during this term
and she encouraged members to keep informed and participate in the growth, devel-§
opment & advancement of the accounting profession in the Bahamas.

Treasurer’s Report

Mr. Reece Chipman, Assistant Treasurer gave the Treasurer's Report on behalf of
Mrs. Lisa Gibson Woodside, Treasurer. It was noted that the Institute obtained a slight
increase from $66,900 and $48,300 in 2012 compared to $66,600 and $45,600 in
2011. Ms. Gibson-Woodside expressed in her report that Accountants Week 2012
was a major source of income for the Institute.

She noted that BICA expanded its mass email notice to members informing them of
upcoming seminars and events. The revenue for CPE events decreased in regards to
that of 2011 due in part to the Institute not hosting as many events as compared to that
of the prior year.

Mrs. Gibson-Woodside thanked the President, Council Members and BICA Members
for the opportunity to serve. She further thanked the Secretariat for assistance during
her term.

Auditor’s Report
The Audit was performed by Ronald Atkinson & Co who issued an unqualified report.
There were no questions regarding the Auditor’'s Report.

Appointment of Auditors

Mr. Reece Chipman moved to appoint KPMG as auditors for 2013. There was delib-
eration among those present that the appointment of auditors for the Institute was de-
ferred pending the outcome of the election as there were signatories on the Institutes
accounts that are currently employed with KPMG for the period under review that may
present a conflict of interest.

Election of BICA Council Members

Edgar Moxey and Stacia Major were appointed as Scrutinizers for the election proc-
ess. It was noted that 25 nominations were received. The election of Council Mem-
bers was held and the following persons were elected to BICAs Council for the
2013/2014 administrative year:

Jasmine Y. Davis
Darnell Osborne

Gowon Bowe

Basil Ingraham

Reece Chipman

Brent Roberts

Cecile Green

Cleo Armbrister-Charlton




Terrance Bastian
Stacy Johnson
Aaron Jones
Lawrence Lewis
Candice Murton
Chato Outten
Zelma Wilson

|

The following persons were nominated and elected unopposed as the Executive
Officers of the Council of the Institute for the 2013/2014 year:

Jasmine Y. Davis — President
Darnell Osborne — 1% Vice President
Gowon Bowe — 2™ Vice President
Basil Ingraham — Treasurer

Reece Chipman — Secretary

Brent Roberts — Assistant Treasurer
Cecile Green — Assistant Secretary

Adjournment
Jasmine Davis adjourned the meeting at 2:46 P.M.




Membership Listing
As of June 17th, 2014

ADDERLEY Charmaine CARTWRIGHT Carlton FERGUSON Margo KNOWLES Ava A.
ADDERLEY Natasha CARTWRIGHT Carlton FERGUSON- KNOWLES Bryan
ADDERLEY Stephen CARTWRIGHT Eugenia FORBES Victoriea ~ KNOWLES Cindy
ALBURY Kershala ~ CARTWRIGHT Frederica  FIELDS Michele KNOWLES Elijah
ALBURY Patrick CARTWRIGHT Mario FLETCHER Diane KNOWLES Kelly
ALBURY PretinoP.  CARTWRIGHT Sheldon FORBES Roger KNOWLES Kim
ANDREWS Geoffrey ~ CASH Darron FOWLER Patricia KNOWLES Leslie
ARANHA Delano CASH Herbert FOX-FERGUSON  Charlene ~ KNOWLES Renaldo
ARANHA Nayasha  CATES T Maitland  FOX-ROY Nicola KNOWLES Ronald
ARANHA Wayne CHEA Patrice FRANCIS Darren KNOWLES Tracy
ARCHER Kevin CHEA Stanton FRANKS Jerome KNOWLES Westra
ARCHER-BOWE  Evan CHINAFAT Annie GALANIS Philip LA-FLEUR Lavern
ARMBRISTER Ambrose  CHIPMAN Hubert GARDINER Nicolette ~ LAWRENCE John
ARMBRISTER- CHIPMAN Reece GARDINER Shernell LEWIS Lawrence
CHARLTON Cleotha CHRISTIE Kendrick ~ GARNER Graham LIM Elizabeth
ATKINSON Bennet CHRISTIE-RAHMING Gari GIBSON Anitra LLOYD-MINNIS Aisha
ATKINSON Ronald CLARE Tanya GIBSON Lowell LOCKHART Milford
BAIN John CLARIDGE Carleze GIBSON-LLOYD  Antonia LOCKHART Renee
BAIN Nadia CLARK Graham GIBSON- LOCKHART-

BAIN Sean CLARKE Paul SAUNDERS Ruthlee ANDERSON Alisa
BAIN Terrance ~ CLARKE Samantha  GIBSON- LONGLEY Lambert
BAIN-MUNROE Shonalee  CLEARE Gregory WOODSIDE Lisa LONGLEY Sean
BAKER Christopher COCHINAMOGULOSTheofanis ~ GILBERT Domonique LOPEZ Anthony
BARRETT Natishkah ~ COLE Alan GILBERT Leonardo  LOPEZ John
BARTLET- COLEBY Lowell GILL Sonia LOWE Joanne
MITCHELL Roma COLLIE Anishka GLINTON Juliana LUNDY-MORTIMER Dario
BASTIAN Antoine COMERY Dionne GLINTON Lawrence  LUNDY-MORTIMER Myra
BASTIAN Howard COOPER Chikera GOMEZ Craig MACKEY Eurie
BASTIAN Terrance ~ COOPER Graham GOMEZ Dominic MACKEY Shantell
BATES Alan COOPER Nadia GOMEZ James MACKEY Troy
BELLOT-HAZARIAN Heather COX Darieo GOMEZ Paul MACKEY-COLLINS Sheryl
BENEBY Jeffrey COX Nicolette ~ GORDON Sandradee MACKEY-KNOWLES Daniel
BETHEL Ira COX Rhonda GRANT Odetta MACKEY-KNOWLES Phaedra
BETHEL Rayvonne  COX-ANTONIO Patrice GRANT Tonya MACKIE Dave
BETHELL Dion CRICK Brian GREENE Cecile MACKIE David
BHATNAGAR Deepak CULMER G Clifford ~ GULATI Arvind MAJOR Stacia
BODIE Duke CULMER Ingrid HAINES Errol MAJOR-BOWE Kristeen
BODIE Jamell CULMER Olga HALL Leisa MARTIN Karl
BODIE Kasynthi CULMER-HINSEY  Angela HAMILTON David MAYCOCK Lynden
BONIMY Elwood CUNNINGHAM Anya HAMILTON Tangela MAYCOCK Wanda
BONIMY Medgar CUNNINGHAM Michael HANLAN Patrick MCCARDY Cardinal
BOURNE Dayan CURRY-ISAACS  Sharon HANLAN Sheena MCDONALD Justin
BOWE Antoin CURTIS Ramon HANNA Wende MCDONALD Kevin
BOWE Cynthia DARVILLE Bradley HARDING Renaldo MCFALL Jamaine
BOWE Diveane DARVILLE Shelley HARRIS Brenda MCKENZIE Davina
BOWE Gowon DAVIES Andrew HEPBURN Fenrick MCKENZIE Etienne O.
BOWE Leshan DAVIES Leonard HEPBURN Leo MCKENZIE Kendra
BOWE-PINDLING  Diane DAVIS Ann HEPBURN Michael MCKENZIE Nathaniel
BRAITHWAITE Montgom-  DAVIS Jasmine HEPBURN Ron MCKINNEY-BAIN  Deidre
ery DAVIS Tabatha HIGGS Elizabeth ~ MCNEILL James
BRAYNEN Marlo DAWKINS-ROLLE  Davine HIGGS Paul MCPHEE Kenue
BROWN Ormond DEAN-ADDERLEY Bianca HIGGS Raquel MEZULANIK Jan
BROWN Sherika DELANCEY Joseph HILTON Sharlene  MILLER Diana
BROWN-JOHNSON Stacy DELANEY Pedro HOLMES-MONCUR Annischka ~MILLER Diarra
BULLARD Tamara DELVA Ellison HORTON Clement MILLER Pamela
BURROWS Learline DEVEAUX Pamela HORTON Francina MINNIS Rosyln
BURROWS Nerika DIAH Van HORTON Niekia MISSICK Dericka
BUTLER Angela DILLET Francise HUNT Jacqueline  MISSICK Terez
BUTLER Daryl DONALD Kendra [JEOMA Jamal MITCHELL Mary
BUTLER David DONATHAN- INGRAHAM Basil MITCHELL Matthew
BUTLER Jerry PINDER Deirdre ISAACS Berencia  MOREE Natasha
BUTLER Louis DORSETT Bertram JANCIC-TURNER  Tajana MORLEY Sandy
BUTLER Maurice DORSETT Juliette JENNINGS lan MORLEY-SMITH  Cindy
BUTLER Tricia DUDLEY-HANNA  Ema JOHNSON Clifford MORTIER Carlton
CAMBRIDGE Kevin DUNCANSON Nicolette ~ JOHNSON Faith MORTIMER Gerard
CAMBRIDGE Marilyn EDGECOMBE Adrian JONES Aaron MOSELEY Ashley
CAMPBELL Disa ELLIS-ROLLE Nadia JONES Royston MOSS Allyson
CAMPBELL Kendrick ~ EUGENE Nadeen JONES-PATTON  Dawn MOSS James
CAMPBELL-HANNA Michelle FARQUHARSON  Claudine  KELLY Della MOSS Michelle
CANCINO Lindsey FAWKES David KELLY Stuart MOXEY Edgar
CAREY Felicity FERERE Maria KEMP Franlyn MOXEY L Edgar
CAREY Tanya FERGUSON Chandra KEMP Shaneska  MOXEY Mark
CAREY- FERGUSON Chandrice  KIKIVARAKIS Anthony MOXEY Remelda J.
CARTWRIGHT Erma FERGUSON Daniel KIRIAZE Donna MOXEY Sheryl
CARROLL Janice FERGUSON Darius KNOWELS Nina MUNNINGS Mark

CARROLL Jody FERGUSON Kirvey KNOWLES Antonio MUNNINGS Ruiz




MUNNINGS Tara
MUNROE Patrice
MUNROE-

FERGUSON Hilda
MUNROE-HERBERT D'Andra
NAIRN Lynden
NEELEY Beryn
NEELEY Brenda
NEELY Edison
NEILSON Michael
NIXON Danita
NORONHA Roshan
NORRIS-PILCHER  Tiffany
OSBORNE Darnell
OUTTEN Chato
OWEN James
PATTON Whitney
PAUL Charlene
PEARSON Shanika
PELECANOS Garnell
PERCENTIE-

MUSGROVE Gwenique
PINDER Catherine
PINDER Cliff
PINDER Richard
PRATT Gersham
PRATT lan
PRATT Lynette
RAHMING Edmund
RAHMING Emily
RAHMING Evangeline
RAHMING Prince
RANSON John
RAZA Hassnain
RECKLEY-SANDS Lakeisha
RICHARDS Keva
RICHARDS Terrance
RIGBY Paula
RITCHIE Glen
RIVIERE Geneen
RIVIERE-SMITH Kathleen
ROBERTS Brent
ROBERTS Bruno
ROBERTS-THOMAS Yolanda
RODGERS Geovanie
ROLLE Claudius
ROLLE Driskell
ROLLE Eloise
ROLLE lan
ROLLE Julian
ROLLE Kimberly
ROLLE Norwood
ROLLE Phyllis
ROLLE Rochelle
ROLLE Sean
ROLLE Shando
ROLLE Valretta
ROLLE-SARGENT  Shenique
ROMER Desaree
ROUSE Melanie
ROUSE Nigel
ROY Udayan
RUSSELL Tiphaney
RUSSELL-HIGGS  Sheryl
RUTHERFORD Peter
SANDS Basil
SANDS Eunice
SANDS Monique
SAUNDERS L Syndney
SAUNDERS Sherene
SAWYER Gerald
SCAVELLA Shari
SEYMOUR Deann
SEYMOUR Kevin
SHERMAN Tish
SIMMONS Dirk

SIMMONS
SIMMS
SIMMS
SIMMS
SMITH
SMITH
SMITH
SMITH
SMITH
SMITH
SMITH
SMITH
SMITH
SMITH
SMITH
SPRINGLE
STEWART-MOSS
STOKES
STORR
STRAPP
STUART
STUART
STUART
STUART
STUART-MILLER
STUBBS
STUBBS
STUBBS
SWAIN
SWEETING
SWEETING
SWEETING
SWEETING
SWEETING
SYMONETTE
TAYLOR
TAYLOR
TAYLOR
TAYLOR
TAYLOR
THOMAS-ERSKINE
THOMPSON
THOMPSON-
JOHNSON
THOMPSON-
WILLIAMS
THORNEBURY
THURSTON
THURSTON
TOWNEND
TRECO
TRECO
TURNQUEST
TURNQUEST
WALKINE
WALLACE
WALLACE-
STRACHAN
WARREN
WATKINS
WATSON
WATSON
WATSON-DAVIS
WEIR-NEWTON
WHYLEY
WILLIAMS
WILLIAMS
WILLIAMS
WILLIAMS
WILLIAMS
WILLIAMS-
BARTLETT
WILLIAMSON
WILLIMS
WILMOTT
WILSON

WINDER
WINDER
WINTER
WRIGHT
ZONICLE

Addie
Raymond
Marva
Vanessa
Deborah

Tanya
Cheryl
Nakeisha
Richard
Annaka
Barry
Dave
Frank

M Rudolph
Margaret
Melissa
Nekeisha
Patrick
Samantha
Stacy
Ronald
Susan
Peter
Charlene
Andrea
Altermize
Christopher
Cordero
Stanya
Cutell
Monique
Philip
Tamekia
John
Berry
Everette
Maxwell
Nicole
Talia
Debra
Audrey
Denise
Gina
Maureen
Michael
Vanice
Michele

Kateryann

Chantal
Arlene
Kavonne
Sophia
Simon
Alison
Carl
Barbara
Kevin
Sabrina
William

Kimberly
Wendy
Sandy
Ansel
George
Janelle
Esther
Alisa
Bishop
Catherine
Domnic
E Patrick
Tami

Karen
Stacia
Dominique
La-Keisha
Zelma
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P.O. Box N-7037
Nassau, Bahamas
Tel: 1(242) 326-6619
Fax: 1(242) 326-6618
Website: www.bica.bs




