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Foreward

s we present the CIIPA  Annual Report for 2023, | am filled with a sense of pride and
accomplishment in what we have collectively achieved. This year has been one of growth and
development, or as our Council would say, the move to CIIPA 2.0.

Our focus has remained steadfast on delivering excellence in our services, enhancing the professional
development of our members, and contributing positively to the broader community. The initiatives
detailed in this report reflect our commitment to these goals, showcasing our dedication to innovation
and excellence.

Strategic partnerships have been a cornerstone of our success, exemplified by our Memorandum

of Understanding with the Cayman Islands Monetary Authority. This collaboration, along with our
engagement with local and international stakeholders, demonstrates our commitment to nurturing
impactful relationships. Our participation in events like the IFAC Chief Executives Forum, I[FAC
Council and the Professional Accountancy Organisations Development and Advisory Group enables
CIIPA to continue to develop through collaboration with other international institutions as well

as reflecting our role as a proactive contributor to the industry. Topics such as AML and CFT and
Attractiveness of the Profession have played directly into CIIPAs own strategic plans.

Our community outreach and fundraising initiatives showcase our dedication to social responsibility,
making a tangible impact in the communities we serve.

Looking forward, we are excited about the launch of new digital platforms and ongoing projects,
signaling our commitment to staying at the forefront of industry developments. This report reflects
not just our achievements but also our aspirations for the future, as we continue to drive excellence
and innovation in our field.

| would like to thank the CIIPA staff, Marilyn, Sam, Michelle and Kevin for their stellar contributions
this year. The journey has not been without its challenges, the hard work and dedication of the

team has been instrumental in our achievements. We also thank Council and members of our 22
committees for their dedication and contributions to the ongoing development and success of CIIPA.
Thank you for your continued support and commitment to our shared vision.

Sheree Ebanks
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Chief Executive Officer, CIIPA
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About

The Cayman Islands Institute of Professional Accountants Council

2023 CIIPA Council
Serge Berube
Marlon Bispath
James George, Secretary
Edward Gwekwete

Rennie Khan, President
Francois Lamontagne

Ben Leung

Mike Mannisto

Ewan McGill

Laurie Mernett

Rosa Nolan, Vice President
Jeff Short

Craig Smith

Peter Small

Yuri Williams
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Samantha Bartlett Sheree Ebanks Marilyn Layne

Manager of Regulatory Chief Executive Officer Director of Education and
Affairs and Membership Training
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Michelle McFarlane Kevin Morales
Membership & Office Operations & Production
Administrator Manager
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IFAC SMOs

The International Federation of Accountants
(IFAC) has established seven Statements of
Membership Obligations (SMOs) which CIIPA,
as a member body, is required to follow. These
SMOs are designed to ensure high-quality
practices in the accounting profession globally.
ClIPA plays a crucial role in ensuring the
sustainability of financial services and the economy
in the Cayman Islands, it is important that, as an
institute, we ensure we are not only a member in
good standing with IFAC, but we are compliant
with our obligations.

SMO 1 - Quality Assurance

This obligation focuses on the establishment of
quality assurance systems within each member
body. The goal is to ensure that all professional

accountants adhere to the highest standards of
quality in their practice.

SMO 2 - International Education Standards
Member bodies are required to incorporate

the International Education Standards into

their educational systems. This includes initial
professional development and continuing
professional development, ensuring accountants
are adequately trained and remain knowledgeable
about the latest developments in their field.

SMO 3 - International Standards on Auditing

This statement obligates member bodies to apply
and promote the International Standards on
Auditing (ISAs). The ISAs are a set of standards
that guide the auditing of financial statements,
ensuring consistency and quality in audits
worldwide.

ClIPA s

SMO 4 - Code of Ethics for Professional

Accountants

Member bodies must adhere to and promote
ethical standards for accountants. This includes
the adoption of the Code of Ethics issued by
the International Ethics Standards Board for
Accountants (IESBA), which outlines the

principles of professional ethics for accountants.

SMO 5 - International Public Sector Accounting
Standards

This SMO requires member bodies to promote

the adoption and implementation of International
Public Sector Accounting Standards (IPSAS).
These standards are designed for the public sector
and aim to improve the quality and transparency of
public sector financial reporting.

SMO 6 - Investigation and Discipline

Under this obligation, member bodies must
establish and implement systems for investigation
and discipline. This ensures that any deviations
from professional standards by accountants are
appropriately addressed, maintaining the integrity
of the profession.

SMO 7 - International Financial Reporting
Standards

International Financial Reporting Standards:
Member bodies are required to promote

the adoption and consistent application of
International Financial Reporting Standards
(IFRS). IFRS are designed to bring transparency,
accountability, and efficiency to financial
markets around the world, ensuring that financial
statements are comparable and understandable.
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Membership Numbers

Membership levels

Active members (as of 31 December 2023)

Regul !
= I

Associate I 47

Total 1,032 Student | 10

Retired | S

Licensed Practitioners - 158

0 200 400 600 800 1000 1200

New Membership by category

Regular 109

Associate 10
Student 4

Licensed Practitioners 19
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Public Practice Firms

Section 38(3) of the Accountants Law requires that sole practitioners who are licensed and firms of

licensed practitioners must apply to register the firm with CIIPA. The firm, under Section 38 (3) is subject
to the Institute’s system of oversight, quality assurance, investigation and penalties. Registration is valid for

one year and is renewed annually.

Below is a list of current registered firms:

Crowe Cayman Ltd.

Deloitte

PwC

RSM Cayman Ltd.
EisnerAmper Cayman Ltd.
EisnerAmper US (Cayman) Ltd.
Grant Thornton

© Nk wWwN =

0

Cohen & Co. International (Cayman)

—_
o

. Cohen & Company (Cayman)

. Baker Tilly Cayman Ltd.

. BDO

. BPM (Cayman)

. Citrin Cooperman (Cayman)

. Cohn Reznick (Cayman) CPAs
. EY

. Kaufman, Rossin & Co. Cayman
. MHA Cayman

. KPMG

. Marcum (Cayman)

. Mayer Hoffman McCann (Cayman)
. Moss Adams Cayman LP

. O’Connor Davies

N N N N ) @A am m maM mad @ - -
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ClIPA .

Anchin, Block & Anchin (Cayman) Ltd.

24,
25.
26.
27.
28.
29.

39.
40.

41

Rankin Berkower (Cayman) Ltd.
Richey, May & Co. (Cayman)
Russell Bedford (Cayman)
Sandler and Company (Cayman)
Spicer Jeffries (Cayman)

Baker Tilly US (Cayman) Ltd. formerly
(Squar Milner (Cayman) Ltd.)

. Stout, Causey & Horning (Cayman)
31.
32.
33.
34,
35.
36.
37.
38.

Tait Weller (Cayman)

Warren Averett (Cayman) Ltd.
Ziefmans (Cayman)

Withum (Cayman)

Berman Fisher Ltd.

Weaver and Tidwell (Cayman)
Prager Metis (Cayman)

FORVIS Cayman Ltd. formerly (BKD
Cayman Ltd.)

Moore Professional Services Ltd.

Mazars Limited

. Cohen & Company International

(Cayman) Ltd
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Our Vision

As a leading global accounting institute, CIIPA will be a key contributor to
the credibility and sustainability of the Cayman Islands.
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Influence

IFAC Professional Accounting Organization
Development and Advisory Group

In January, CIIPA CEO Sheree Ebanks was
re-elected to IFAC’s PAODAG for a further
three years. She attended the PAODAG

Q1 meetings in New York in February

and presented Cayman as a case study on
Strategic Planning.

Ebanks in June served as co-chair of the IFAC
MOSAIC standing committee meeting and
forum in Kingston, Jamaica. She addressed
regional government representatives and
global audit leaders at the meeting, which
aimed to promote collaboration on matters
involving public finance management and
sustainability.

The event was part of a week-long series

of events that brought together INTOSAI
— an independent global body that assists
organisations that audit government entities
— as well as auditor generals from around
the region.

ESG Committee

CIIPA’s ESG Committee continued its
work in Q1. Arnaud van Dijk has now been

appointed as chair.

The draft letter for Ministry of Financial
Services with regard to CIIPA’s
recommendations for its ESG reporting policy
has been finished and was sent to firms for
feedback. Feedback was received and collated
and the committee will consider the feedback.

CIlIPA’s ESG Committee was contacted and
several members provided feedback to the
Ministry of Sustainability and Resiliency during

CIIPA

its public consultation period for its climate
change policy. The feedback was collated and
included as part of CIIPA’s formal response to
the consultation.

The Ministry expressed its gratitude for
CIIPA’s participation.

ESG Committee member Richard Harrison
represented the committee at the 2023
Spectrum Conference panel discussion

titled ESG’s Momentum - What roles do
governance and regulation play at this stage
and what are the implications for the Cayman
Islands? ESG Committee chair Arnaud Van
Dijk chaired the panel discussion.

ClIPA’s ESG Committee sought feedback
from Committee members and their

firms for a pair of public consultions - the
public consultation on the National Energy
Policy and on IFAC’s proposed approach
for responding to the ISSB’s Request

for Information Consultation on Agenda
Priorities.

CIIPA has publicly committed to crafting a
sustainability action strategy aligning with the
UNSDGs by the end of 2024

Consultations and collaboration

ClIPA entered into a Memorandum of
Understanding with the Cayman Islands
Monetary Authority to assist with the sharing
and exchange of information to enable the
enforcement of the laws, regulations, policies
and professional standards relating to approved
audit firms.

CIIPA this year established a relationship with

several local and international stakeholders -
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including Cayman Finance - to form a steering
group to explore the possibility of establishing
a Rewired Earth Cayman Islands chapter.

Ebanks in Q1 attended the IFAC Chief
Executives forum and participated on a panel
with ICAEW’s CEO speaking on AML and

what it means to the profession.

Ebanks was a panel participant in March on the
IFAC Knowledge Exchange with Education
Directors from institutes around the world
presenting on AML and how it affects the
profession.

In June, IFAC invited Ebanks to submit a
recorded video presentation for the Institute
of Chartered Accountants of the Caribbean
(ICAC) 40th Annual Caribbean Conference
of Accountants, in Grenada. Ebanks was
asked to describe CIIPA’s own digital
transformation and the importance of PAOs
— particularly smaller or developing PAOs —
using technology to become more efficient
with their processes and administrative
requirements.

CIIPA responded to CIMA in March on two

consultations.

Met with CIMA executives to provide updates
on CIIPA as well as receive updates on CIMA.
CIIPA shared experiences on REEFS and

FARS recommended enhancements.

CIIPA delivered two presentations to the
Business Staffing Plan Board on the profession
and issues it faces. This was followed with a
letter setting out concerns for consideration.
Began collaboration with the Cayman Islands
Fund Administration Association to explore
synergies. Quarterly meetings have been

scheduled.

CIIPA once again sponsored two awards for
the UCCI commencement ceremony.

CIIPA &=

CIIPA continues to actively participate
in IFAC’s pilot AML Community of

Practice group.

CIIPA Director of Regulatory Affairs

& Operations Nadine Ritter delivered a
presentation during the AML Updates
segment of the 2023 Business Environment
Update course.

CIlIPA and CIMA held their quarterly update
meeting in Q3, where Ritter was introduced to
the CIMA team and discussions ensued around
issues such as Quality Assurance, Training,

FAR filings and independent AML audits.

CIIPA consulted with audit firms on the
definition of public interest entities following
the revisions to the definitions of listed entities
and public interest entities by the International
Ethics Standards Board of Accountants
(IESBA). Following the consultation, the
proposed new definition has been shared

with the Ministry of Financial Services for
incorporation into the Accountants Act
Regulations with an effective date for audits of
financial statements for periods beginning on

or after December 15, 2024.

Thought Leadership

One written piece published and another
in draft form written for IFAC Knowledge

Gateway. These pieces come from our

involvement in 2022 Climate Week NYC.
A thought leadership piece on the ISSB

issuance of climate-related disclosure
standards was created and awaits approval.
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Relevance

2023 Awards Gala
In September, CIIPA held its 15th-annual Awards Gala. Nearly 350 people attended the gala, the
most attended event since it began in 2008.

15 9 11

Bachelor’s degree Masters Degree Professional Designation

2023 Momentum Conference
The one-day 2023 Momentum Conference was organized solely by CIIPA and drew more than 145

registrants. |t featured both local and international presenters.

CIPFA CEO

Rob Whiteman
introduces panelists
during the 2023
CIlIPA Momentum

Conference.

CIIPA
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Education Committee

Communications Outreach

CIIPA announced publicly in 2023 its
partnership to offer the Becker Review
programme to US CPA candidates

in Cayman.

A working group will look at moving
toward offering an Apprenticeship
programme for Accounting
technicians.

Work continues on a partnership with
ACCA for the Joint Examination
Scheme programme.

Work is ongoing in establishing a high
stakes Prometric centre in Cayman to
facilitate US CPA examinations

ClIPA issued 13 press releases in 2023.
CIlIPA produced five Member
Spotlight videos.

CIIPA produced 1 Member Tips video.

CIIPA produced one Financial Literacy video.

Congratulatory graphics for all 35 CIIPA
Awards honourees were posted to CIIPA’s
social media platforms.

Thank you graphics for Gala sponsors were
posted on CIIPA’s social media accounts.

CIIPA shot and produced videos for all three
special award winners at the Awards Gala.
These have also been posted to CIIPA’s social
media platforms.

CIlIPA’s website (ciipa.ky) received 800 clicks
from Google Search during the month of
September, the most since October 2022.

Community Outreach
ClIPA in September donated several

computers and other essential IT equipment
to Caribbean Haven Residential Centre, a
residential programme for those battling

ClIPA .

Leadership coach and conference speaker Jon Lokhorst
presents at the 2023 Momentum Conference.

addiction.

CIIPA once again held its annual hurricane
supply kit drive, where CIIPA members
assemble and deliver kits to Cayman’s seniors,

homebound and disabled.
CIIPA raised approximately $9,000 through

its annual golf fundraiser event in December.
Proceeds are going to YMCA Cayman Islands
and CAYS Foundation.

Events

CIIPA organised and/or hosted 20 events

in 2023, including 13 organized by CIIPA’s
Training Committee; Three organised by
CIIPA’s Training Committee; One organised
by CIIPA’s Membership Recognition
Committee; One organised by CIIPA’s
Conference Committee; One organised by
CIIPA’s Membership Engagement Committee;
and one organised by CIIPA’s office.
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« Atotal of 51.5 total hours of CPD were «  ClIPA helped organize and hold 13 courses
offered in 2023. in 2023 that offered CPD, ranging from
general business environment updates to more
specialized courses like restructuring officer
regime, tax updates and more.

There were 843 registrants across 13 CIIPA training events in 2023. The

event participation breakdown is as follows:

145

Momentum Conference

Professional Ethics for Accountants

141

IPSAS & IFRS Updates for Public Sector

o
@®

Hedge Funds IFRS /US GAAP Update & Financial Statements Review

sl
N

Annual Insurance Update

o
N

Business Environment Update

(e
)

Insolvency Updates - Intermediate 62
Financial Controllers Update _ 60

Annual Tax Update

w
N

Community Service: Hurricane Supplies for Elderly

®

«

Practical Challenges with ISA 315 & ISQM1

N
N

Skills for Modern Leadership

=

100 200

S L T
Inxtrbute of
Profeiibenal
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2023 CIIPA Communications snapshot

web clicks

3,020

impressions

221k

Facebook followers

1,504
+5901

Instagram followers y Twitter followers
461 19

+51

Top Pages
https://www.ciipa.ky/

https://www.ciipa.ky/practitioner

https://www.ciipa.ky/CIMA-FAR-FAQs

https://www.ciipa.ky/Events-Calendar
https://www.ciipa.ky/resources/Documents/Firms/Registering%20a%20Firm-helpsheet-2020.pdf
https://www.ciipa.ky/applications

https://www.ciipa.ky/jobs-board

https://www.ciipa.ky/accounting-service-providers

https://www.ciipa.ky/events-calendar

https://www.ciipa.ky/insolvency-practitioners

Carpivas, hlardy
| Inxtibate of
Profeiisnal
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23 newsletters sent to

1,593 @)

open rate

47% (avg.)

LinkedIn followers

1,418
+5387*

Clicks Impressions
2,970 16,849
887 17,152
393 22,349
187 10,698
162 3,894
156 5,390
139 7,280
138 9,638
137 3,493
127 7,690
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Excellence

Quality Assurance
CIIPA commenced its Cycle 4 Quality

Assurance Reviews in November 2023.
Completed Cycle 3 reports in Q1.

A team from ICAEW presented on ISA 315
and ISQM 1 0on 7 November at the George
Town Yacht Club. This was followed by a joint

member event.

In June, CIIPA held a QARS briefing with the
public practice firms’ quality control partners.
Recordings of the briefing, as well as the
briefing deck, were distributed to attendees.

Future of CIIPA
Early in 2023, CIIPA amended its

organisational structure. As a result, CIIPA
took on two new full-time staff members, a
Director of Regulatory Affairs and Operations,
Nadine Ritter, and a Director of Training and
Education, Marilyn Layne.

Established a revenue working group to review
ClIPAs revenues and immediately work on
establishing the Accounting Services firm fee
structure.

ClIPA .

AML/CFT Supervision

As the Anti-Money Laundering (“AML”)
Supervisory Authority for accounting firms,

CIIPA continued its supervision in 2023.

Total accounting service providers registered

with CIIPA: 87.
41 public practice firms.

Sent a services update declaration to all
non-RFB ASPs and sent an annual return to

all RFB ASPs.
Annual AML Training was held in September

as part of the Business Environment
Update course.

CIIPA sent several emails to members in 2023
notifying them of updated financial sanctions
notices and other relevant sanctions news as
well as posting a link to the documents on

our website.

IFAC

Updated IFAC Dashboard report where CIIPA
is rated as Sustain for SMO 1,2, 4, 5, 6, 7 with
the only outstanding “Review and Improve”

rating on SMO 3 (Adoption of ISA).

CIIPA was moved from “not adopted” on IFRS
to “partially adopted” during its latest review.
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Looking ahead

Strategic Partnerships

CIIPA Developing alliances with global and

local institutions for knowledge sharing and
collaborative initiatives. We will foster stronger
international partnerships and participate actively
in global accounting networks. These global
insights assist ClIPA in providing insights for local
benefit and adapting best practices to the unique
context of the Cayman Islands.

Technology Integration

CIIPA continues its digital transformation
to enhance service delivery and member
engagement through these technology
investments.

Education and Training

CIIPA =

In order to focus on the expansion of the

profession in Cayman, we must provide

continuous learning opportunities for our
members and work toward attracting more
Caymanians to the profession. We will continue
to build and expand educational opportunities
through enhanced educational offerings.

Advocacy and Influence

We will continue to strengthen CIIPA’s role as
an authoritative voice in shaping public policy,
industry standards ensuring we contribute to
though leadership and public engagement for
favorable policies and regulatory environments.

Sustainability Initiatives

CIIPA will continue its work on ESG and
sustainability initiatives though local partnerships
as well as promoting ESG-focused reporting, and
working toward a sustainability action strategy

aligned with the UNSDGs by the end of 2024.
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