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P.O. Box 133, Government Administration Building, Grand Cayman KY1-9000 
CAYMAN ISLANDS 

Acting Managing Director’s Report 2020 

 
I have been serving as the acting Managing Director of the Auditors Oversight Authority 

(AOA) since 1 October 2019, having previously been Deputy Chairman since 

2012.  Whilst acting in an executive capacity, my role as a voting director has been 

suspended.  I expect to continue as acting Managing Director until the future of the AOA 

becomes clearer at which time the AOA can recruit a suitably qualified person to take 

over from me. 

 

The AOA began one inspection in 2020 and completed it in early 2021. There were no 

matters arising from that inspection, or brought forward from inspections in previous 

years, that required any action by the AOA.  Because of the COVID 19 pandemic, the 

inspection was conducted remotely.  Although this was not as efficient as conducting an 

inspection on-site, I am satisfied that the inspection was effective.  There were no other 

significant impacts on the AOA’s operations as a result of the pandemic. 

 

As I reported last year, when the AOA was formed, one of its principal strategic aims was 

to be recognized as “equivalent” by the European Commission (EC) as a “third country” 

regulator. In 2019, the EC decided not to grant equivalency and not to extend the 

transitional status of the AOA. Recognizing that the strategic importance of having 

equivalency has waned whilst regulatory developments around the world have suggested 

that other strategic objectives should be given more thought, the AOA has been 

reconsidering and debating its remit for some time.  In this context, I represent the AOA 

on a working group set up with the Cayman Islands Institute of Professional Accountants 

to discuss the future role of the AOA in the oversight of the audit profession in the 

Cayman Islands.  Having obtained the input of Government in 2019, the working group 

sort input from other stakeholders in 2020 and is expected to continue its work in 2021. 

 

The AOA continues to be a member of the International Forum of Independent Audit 

Regulators and I participated in various remote IFIAR activities on behalf of the AOA in 

2020. 

 

I am sad to report that Don Cockburn, who was the Managing Director of the AOA from 

its formation in 2012 until fall 2019, died in 2020 after a short illness. Don was 

instrumental in getting the AOA up and running and led its inspection programme. 

 

 

Paul Anderton FCA 

Acting Managing Director 

26 March 2021 
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P.O. Box 133, Government Administration Building, Grand Cayman KY1-9000 
CAYMAN ISLANDS 

Annual Board Report for the year ended 31 December 2020 
 

Significant matters relating to AOA activities in the year ended 31 December 2020 were 

as follows: 

 

Registration and Inspection activities: There were no additional registrations and no 

withdrawals from the Register of Recognized Auditors in 2020.  There were two firms on 

the Register at 31 December 2020. 

 

One inspection was started in 2020 and completed in early 2021. There were no matters 

arising from inspections in previous years which required further action by the AOA in 

2020. 

 

The International Forum of Independent Audit Regulators (IFIAR):  The AOA continues 

to be a member of IFIAR.  The IFIAR annual Plenary Meeting was cancelled in 2020 

because of the COVID 19 pandemic.  However, the AOA continued to participate in 

IFIAR activities remotely when appropriate, including attending regulatory update 

sessions.  

 

Future of the AOA: We continued our assessment of the desirability of expanding the 

scope of our activities and possibly broadening the future role of the AOA in the 

oversight of the audit profession in the Cayman Islands. In 2019, consultations were held 

with the Cayman Islands Institute of Professional Accountants (CIIPA) and Government, 

which resulted in the AOA and CIIPA setting up a working group to consider the future 

of the AOA.  In 2020, the working group sought input from other stakeholders.  We 

anticipate that the working group will finalize deliberations and produce a formal strategy 

paper in 2021. 

 

Impact of COVID 19:  Although the Cayman Islands was locked down for several 

months in 2020 as a result of the COVID 19 pandemic, the effect of the pandemic on the 

operations of the AOA was limited to causing us to hold Board meetings and conduct an 

inspection remotely.  
 
 

 

26 March 2021 
 

 

 

 
 

 

 
ii 

 



 

iii 

 

Auditors Oversight Authority 

Board of Directors 

 

Board Composition 

The AOA Board comprises: 

 The AOA’s Managing Director (ex officio) 

 The Auditor General of the Cayman Islands 

 The Financial Secretary of the Cayman Islands 

  3 directors appointed by the Cayman Islands Government, to be retired public 

accountants and one of whom is not resident in the Cayman Islands. 

Board Members 

Chairman: Michael Austin, MBE, FCA 

Michael Austin is a Fellow of the Institute of Chartered Accountants in England and Wales, an 

Associate Member of The Chartered Institute of Taxation, a Member of the Society of Trust and 

Estate Practitioners, a Member of the Cayman Islands Society of Professional Accountants, a 

Member of the Cayman Islands Institute of Directors, and a Notary Public of the Cayman 

Islands. 

He served as the Managing Partner of the Cayman Islands office of KPMG Peat Marwick for 23 

years.  Since retiring in July 1992, Mr. Austin has been a consultant and currently serves as Non-

Executive Director on several company boards, including those of a number of structured 

investment vehicles, mutual funds, trust and insurance companies.  He served as a Director of the 

Cayman Islands Monetary Authority from January 1997 and was appointed Chairman of the 

Board in January 2003, a position he held until his retirement on 31 July 31 2004.  He has also 

served on a variety of other Government committees and Government related boards, including 

the Cayman Islands Agricultural and Industrial Development Board, as Chairman; the Stock 

Exchange Committee; and the Government/Private Sector Consultative Committee.  In 1990 Mr. 

Austin was awarded an MBE by Her Majesty the Queen in recognition of services to the public 

and business community.   

Acting Managing Director: Paul Anderton, BA (Hons), FCA 

Paul Anderton is a Fellow of the Institute of Chartered Accountants in England and Wales. He 

had a career with Pricewaterhouse Coopers in Cayman from 1983 to June 2010, serving as audit 

engagement leader for a wide variety of clients in the financial services industry 

(including banks, trust companies, hedge funds, special purpose vehicles, captive insurance and 

reinsurance companies) as well as several non-financial services entities.  He was the firm's 

Assurance Services leader and Risk Management Partner and is a past president of Cayman 

Islands Society of Professional Accountants.  

 

Mr. Anderton served as the Authority’s Deputy Chairman through 30 September 2019; he 

assumed the responsibilities of Managing Director from 1 October 2019 when Mr. Don 

Cockburn, who had served as Managing Director since August 2013, retired from the role.  
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Director: Kenneth Jefferson, FCA, JP 

Kenneth Jefferson was appointed Financial Secretary on 1 November 2004. As Financial 

Secretary, he is the chief policy advisor to the Premier and Minister of Finance and has overall 

responsibility for all aspects of the government’s regulatory, fiscal and budget management 

operations. 

Prior to joining the Civil Service, Mr. Jefferson worked in public accounting in both the Cayman 

Islands and London, England offices of Price Waterhouse (now PricewaterhouseCoopers) and 

Ernst & Young.  He is a Fellow of the Institute of Chartered Accountants in England and Wales. 

 

Director: Alister Mason, PhD, FCPA, FCA, FCMA 

Alister Mason is a consultant in Toronto who has worked with the Ontario Securities 

Commission, the Canadian Institute of Chartered Accountants (CICA) and the International 

Federation of Accountants.  Previously, he was with Deloitte & Touche and its predecessor firms 

for over thirty years, which included periods as an audit partner in the Toronto Office and in the 

Canadian firm’s National Office.  He then served as Director of the School of Accounting and 

Finance at the University of Waterloo (the largest such School in Canada), followed by four 

years with the Canadian Public Accountability Board (Canada’s independent audit regulator).   

Mr. Mason has been active in professional bodies and the community.   He is a Past President of 

the Canadian Academic Accounting Association.  The CICA commissioned him to write 

comprehensive studies on Related Party Transactions and Professional Judgment in Financial 

Reporting; he has also written several other studies and dozens of articles.  His doctoral 

dissertation, from the University of Lancaster in the UK, was published under the title The 

Development of International Financial Reporting Standards.  Also, he has made 

presentations at a training conference of the International Forum of Independent Audit 

Regulators. 

 

Director: Sue Winspear, CPFA  

Sue Winspear joined the board when she became Auditor General of the Cayman Islands in July 

2016.  Prior to that Sue was Executive Leader Local Services with the UK’s National Audit 

Office from January 2014. Sue was a NAO executive board member and part of the senior 

leadership team and held specific responsibility for the NAO’s work on local government, 

education and health as well as communications and external relations. 

  

Between 2009 and 2014, Sue was a Senior Civil Servant being Director General Finance & 

Corporate Services latterly in the Department for Communities and Local Government and 

before that in the Department for Education / Department for Children, Schools and Families. 

  

Prior to that, Sue had a long career in Local Government and held Board level roles at the 

London Borough of Sutton and Slough Borough Council where she held the statutory CFO 
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responsibilities amongst other responsibilities. Sue is a CIPFA qualified accountant and was 

serving as an elected member of CIPFA Council prior to leaving the UK for the Cayman Islands. 

Sue has held numerous honorary finance and audit roles over the years notably being elected the 

first female President of the Society of Municipal Treasurers in 2005/06. 

  

***** 

All board members except Ms. Winspear were initially appointed with effect from 2 May 2012. 

Messrs. Austin, Anderton and Mason were re-appointed for a further three year term from 24 

July 2018. Mr. Anderton served as the Authority’s Deputy Chairman through 30 September 

2019; he assumed the responsibilities of Managing Director from 1 October 2019 when Mr. Don 

Cockburn, who had served as Managing Director since August 2013, retired from the role. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 














































