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June 29, 2012 
 
 
 
Honourable Paul Davis 
Minister of Service Newfoundland and Labrador 
PO Box 8700 
Confederation Building 
St. John’s, NL  A1B 4J6 
 
Dear Minister Davis: 
 
Re: 2011 Annual Report 
 Public Accountants Licensing Board 
 
Please see attached the 2011 Annual Report and Financial Statements for the Public Accountants 
Licensing Board. 
 
Yours truly, 

 
   Alex Faseruk 

Chairperson as at December 31, 2011 
Public Accountants Licensing Board 
 
Attachments (1) 2011 Annual Report 
  (2) Audited Financial Statements 
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REFERENCE PERIOD 
This report covers the period January 1, 2011 through December 31, 2011, 

the fiscal year of the Public Accountants Licensing Board.
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Chairperson’s Message 
 
As Chair of the Public Accountants Licensing Board of Newfoundland and Labrador on 
December 31, 2011, I am pleased to submit this annual report and financial statements of 
the Board for 2011. The Board is accountable for the preparation of this report and for the 
results herein.   
 
The Board is self-funding through annual fees charged for the issuance and renewal of 
public accountancy licenses. The Board sets the licensing fee and pays remuneration and 
expenses in accordance with government guidelines. The Board invests its accumulated 
surplus in interest-bearing assets. The Board was audited by the Auditor General of the 
Province of Newfoundland and Labrador.  
 
The Board was comprised of members appointed by the Lieutenant Governor-in-Council 
from the three recognized accounting designations: chartered accountants; certified general 
accountants; and certified management accountants, as well as members from the general 
public. The Board enjoys very strong and cordial working relationships with the three 
designated accounting bodies.  
 
On December 22, 2009, the Public Accountants Act was assented to replace the Public 
Accountancy Act.  Proclamation of the amended Public Accountants Act was made on June 
10, 2011.  As the Public Accountants Licensing Board did not meet to elect a chair until 
2012, I am reporting on behalf of the Board as I functioned as Chair on December 31, 
2011. 
 
Respectfully submitted, 

 
Alex Faseruk 
Chair at December 31, 2011 
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Board Overview 
 
Mandate 
The Board was established under Section 3 of the Public Accountancy Act. The powers of 
the Board include: (a) the granting or refusal of licenses under the Act; (b) the keeping and 
publishing of the Roll of Public Accountants in Newfoundland and Labrador in the Gazette; 
(c) the consideration of matters of common interest and concern to public accountants; and 
(d) the prescribing of standards and other qualification required of individual applicants for a 
license under the Act, the holding of examinations if found necessary, and the setting and 
marking of examination papers for the purpose of determining the existence of those 
qualifications. The Board may also revoke licenses, provide notice of suspension, hear 
appeals, restore licenses, and prescribe the titles that individuals engaged in public practice 
may use. 
 
Membership 
Under the Public Accountancy Act, the Board, at full capacity, consisted of 12 members, 
with three members from the Institute of Chartered Accountants of Newfoundland and 
Labrador (ICANL), three members from the Certified General Accountants Association of 
Newfoundland and Labrador (CGAANL), three members from Certified Management 
Accountants of Newfoundland and Labrador (CMANL) and three members representing the 
public. The members of the Board held office at pleasure. At dissolution the Board consisted 
of 11 members: Fred Cole C.A., Eric Coombs F.C.A. and Donna Rideout C.A. from ICANL; 
Calvin Dawe CGA, Madonna Henderson FCGA and Bruce Smith FCGA from CGAANL; and, 
John Kattenbusch FCMA and John King FCMA from CMANL. The three members 
representing the public were Dr. Alex Faseruk, Chair, Shelley Senior, LLB, Secretary and Jim 
Furey, Treasurer.  One vacancy existed from CMANL following a resignation from the Board 
in 2006.  The Board met twice a year in January and July as required by statute, but may 
have met more frequently if required.  A new Board is to be constructed in 2012 under the 
Public Accountants Act. 
 
Primary Clients  
The Public Accountants Licensing Board’s primary clients are the general public of the 
province with its secondary clients being the Institute of Chartered Accountants of 
Newfoundland and Labrador, the Certified General Accountants Association of 
Newfoundland and Labrador and the Certified Management Accountants of Newfoundland 
and Labrador. 
 
Revenues and Expenditures 
 
The audited financial statements for 2011 are the basis for the figures below.  In 2011, the 
Board had revenues of $19,686, and expenditures of $20,992. 



 

 
3 
 

Source:  2011 Financial Statements 

 

2011 Expenditures Remuneration 12%

Travel 11%

Secretarial Services 18%

Professional Fees 12%

Meeting Expenses 3%

Advertising 3%

Insurance 4%

Supplies 4%

Interest/Bank Charges 1%

Rent 7%

Scholarship 24%

2011 Revenues

99% 1%

Licenses

Interest

 

Highlights and Accomplishments 
 
As was reported in the Board’s Activity Report for 2007, a scholarship was established at 
Memorial University.  The goal of the Public Accountants Licensing Board Scholarship is to 
promote excellence in public accountancy within our province.  The Board is pleased to 
report that it has been awarded each year since its inception to highly qualified students 
from Memorial University. In the January 2011 Statutory Meeting of the Public Accountants 
Licensing Board, the Board voted to increase the endowment of the Scholarship by $5,000. 

 
Outcomes of Objectives 
 
The following objective was established in the Board’s 2008-2011 Activity Plan.  The 2011 
results confirm the objectives were met. 
 
Objective 
 
In 2011, the Public Accountants Licensing Board fulfilled all its requirements under the Act. 
 
Measure: Requirements of the Act fulfilled. 
 
Indicators:  

 Number of licenses issued 
 Number of complaints received 
 Number of disciplinary actions taken 
 Appeals Committee convened in a timely manner 
 Monitoring compliance of continuing education criteria 
 Roll of public accountants maintained and published 

 
The Board is pleased to report the fulfillment of requirements under the Public Accountancy 
Act. In 2011, there were 196 licenses issued.  The Board will continue to ensure that its 
licensing criteria are met by all the licensees.  There were no disciplinary complaints 
received in 2011. Hence, there were no disciplinary actions taken and the Appeals 



 

 
4 
 

Committee was not convened, as no appeals were made to the Board in 2011.  Compliance 
of the continuing education criterion was met by all members as attested to by the 
designated accounting bodies.  The roll of public accountants was published in the Gazette.   

 
Opportunities and Challenges Ahead 
 
As mentioned, the Public Accountants Act and its Amendments to govern public accountants 
have been proclaimed by the Lieutenant Governor-in-Council. They will give self-regulatory 
status to public accountants providing them with a greater level of autonomy and authority. 

 
 

Audited Financial Statements as of December 31, 2011 attached. 
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