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LIST OF ACRONYMS 
 

CA Companies Act Chapter 81:01 
 

CCGI Caribbean Corporate Governance Institute 
 

CHC Closely Held Company 
 

ECTT Energy Chamber of Trinidad and Tobago 
 

ECODA European Confederation of Directors’ 

 Associations 
 

FCPA Foreign Corrupt Practices Act 
 

GCGF Global Corporate Governance Forum 
 

ICGN International Corporate Governance 

 Network 
 

IPLA Integrity in Public Life Act 
 

IFRS International Financial Reporting Standards 

ISA International Standards of Auditing  

IFC International Finance Corporation  

LC Listed Company 

OECD Organization of Economic Co-operation and 

 Development 
 

PSOJ Private Sector Organization of Jamaica 
 

SEPMM State Enterprises Performance Monitoring Manual 
 

SOE State Owned Enterprises 
 

TTCGC Trinidad and Tobago Corporate Governance Code 
 

TTSE Trinidad and Tobago Stock Exchange 
 

UNCTAD  United Nations Conference on Trade and Development 

 

 

LEGISLATIVE REFERENCES 
 

Corporate Governance 
The Companies Act Chapter 81:01 

Integrity in Public Life Act Chapter 22:01 (persons in public 

life)  

The Prevention of Corruption Act Chapter 11:11 

The Proceeds of Crime Act Chapter 11:27 (the Financial 

Regulations Obligations) 

The Equal Opportunity Act 2001 

The Financial Institutions Act Chapter 79:09  

The Partnership Act Chapter 81:02 

Unfair Contract Terms Act Chapter 82:37 

 
Finance 
The Insurance Act Chapter 84:01 (as amended)  
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The Central Bank (Amendment) Act 1994 

The Central Tenders Board (Amendment) Act No. 39 of 1991  

The Exchange Control Act Chapter 79:50 

The Finance Act (Various) 

 

Compliance and Regulatory 

The Financial Intelligence Unit of Trinidad and Tobago Act 

Chapter 72:01  

The Anti-Dumping and Countervailing Act No. 11 of 1992 

The Adverse Trade Practices Order 2000  

The Customs Act Chapter 78:01 

The Data Protection Act No. 13 of 2011 

The Financial Unit of Trinidad and Tobago Regulations 2011 

The Economic Sanctions Act No. 15 of 1994 

The Fair Trading Act No. 13 of 2006 

The Negotiable Instruments (Dishonoured Cheques) Act No. 9 of 1998  

The Moneylenders Act Chapter 84:04 

The Regulated Industries Commission Act No. 26 of 1998 

The Town and Country Planning Act Chapter 35:01 

 
Health, Safety, Environment 

The Occupational Health and Safety (Amendment) Act 2006  

The Consumer Protection and Safety Act Chapter 82:34 

The Environmental Management Act Chapter 35:05 

 
Labour 

The Industrial Relations Act Chapter 88:01 
 

The Retrenchment and Severance Benefit Act Chapter 88:13  

The Minimum Wages Act Chapter 88:04 

The Trade Unions Act Chapter 88:02 
 

The Workmen’s Compensation Act Chapter 88:05 

 
Investments 
The Foreign Enterprises Act Chapter 19:08  

The Foreign Investment Act 70:07 

 
International Laws 

USA: The Foreign Corrupt Practices Act (FCPA) and Foreign 

Account Tax Compliance Act (FATCA) 



Canada: Corruption of Foreign Public Officials Act (CFPOA) 
 

United Kingdom: Bribery Act 2010 (UKBA) 
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ECTT Corporate Governance Maturity Framework 

 

 

 

 
 

 

 
 

 
Corporate Governance Maturity Framework 

 
OTHER GUIDES IN THIS SERIES INCLUDE: 

 



 



 



 

 

 

 

 



 

 
 
 
 
 
 
 
 
 

The Corporate Governance Maturity Framework 
 

 

six (6) key areas 

 
 

 
 

 
 

 
 

 
 

 
 

 
twenty four (24) corporate 

governance indicators

 

 

 
LEVEL 1: Complying with legal baseline. 

 
LEVEL 2: Understanding needs to 

professionalise corporate governance. 

 
LEVEL 3: Significant concrete steps. 

 
LEVEL 4: Advanced governance practice. 
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FIGURE 1 Corporate Governance Maturity Framework 

 
 
 
 

 

 
 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 

 
 

 

 

 

 

 

 
 

 

 

 

 

 
 
 
 
 
 
 
 

 

 

 

 

 

 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
 

 

 

 

three (3) phase process 

 

 

 

 

 

 
 
 
 

Phase I: 

ASSESSMENT 
 

Step 1: 

 

Step 2: 

 
 
 
 
 
 
 

Phase II: PLAN 
 

Step 3: 

 

Step 4: 
 

 
 
 
 
 
 
 
 
 
 

Phase III: EXECUTE & EVALUATE 
 

Step 5: 
 

Step 6: 

 
 
 

FIGURE 2 Corporate Governance Practice Development Process 
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I.  Roles 
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1. DIVISION OF ROLES 
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Indicator 2 – Duty of Care 
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2. DUTY OF CARE 
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Indicator 3 – Duty of Loyalty 
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3. DUTY OF LOYALTY 
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II. Board 
Composition 
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4. APPROPRIATE COMPOSITION 
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Indicator 5 – Choosing Directors 
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5. CHOOSING DIRECTORS 
 

 
 

 

 
 
 
 

Director Profile 
 

 
 

 

 

 
Skills Required 

 

 
Selection and Appointment Process 
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Indicator 6 – Independence for Oversight 
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6. INDEPENDENCE FOR OVERSIGHT 
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Indicator 7 – Number of Directors 
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7. NUMBER OF DIRECTORS 
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Table 1 ECTT Improving Corporate Governance in 

Trinidad and Tobago, D1 Analytical Report, February 

2013 
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III. 
Board Tasks



 

 
 
 

Indicator 8 – Directing, Delegating and Monitoring 
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8. DIRECTING, DELEGATING & MONITORING 
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Indicator 9 – Risk Oversight and Board Audit 
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9. RISK OVERSIGHT & AUDIT COMMITTEE 
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Indicator 10 – Internal Audit 
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10. INTERNAL AUDIT 
 

 
 

 

 

 
 
 
 

 

Internal Control and Internal Audit 
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Indicator 11– Conflict of Interest 
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11. CONFLICT OF INTEREST 
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Indicator 12 – Compliance Function 
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12. COMPLIANCE FUNCTION 
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Indicator 13 – Whistle-Blower Policy 
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13. WHISTLE-BLOWER POLICY 
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Board 
Process 



 

 
 
 
 

INDICATOR 14 – Separation of Chairman and CEO 
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14. SEPARATION OF CHAIRMAN AND CEO 
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Indicator 15 – Frequency of Meetings 
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15. FREQUENCY OF MEETINGS 
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Indicator 16 – Induction 
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16. INDUCTION 
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Indicator 17 – Board Charter and Committee Terms of Reference 
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17. BOARD CHARTER & COMMITTEE 

 TERMS OF REFERENCE 
 

 
 

 

 

 

 

 

 
 
 
 

Board Charter 
 

 

 

 
 Board responsibilities - 

 
 Board composition - 

 
 Director selection - 

 
 Board leadership - 

 
 Director remuneration - 

 Board meeting procedures - 

 
 Board performance - 
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 Board relationships - 
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Indicator 18 – Code of Ethics 
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18. CODE OF ETHICS 
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Indicator 19 – Evaluation 
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19. EVALUATION 
 
 

 

 

 

 

 
 
 

 

Evaluation / Performance Improvement Plan 
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Evaluation Process 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 



 

 
 
 
 
 
 
 
 

 

V. Disclosure 
and Transparency 
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20. DISCLOSURE 
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Indicator 21 – Accounting Standards 
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21. ACCOUNTING STANDARD 
 

 

 

 

 

 
 
 
 

 

Director Responsibilities 
 

 

 
 

 

 

 

 

 
 

Accounting Policies 
 

 

 

Inadequate Financial Information 
 

 

 
 

 

 

 

 

 

 



 

 
 
 
 

Indicator 22 – Auditing Standards 
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22. AUDITING STANDARD 
 

 

 

 

 
 
 
 

Role of Audit Committee: 
 

 

 
Selecting an Auditor 

 

 

 
Best Practice in Relations with External Auditor 

 

 
 

 

 

 

 

 

 

 

Red Flags – Some Financial Crisis Indicators 
 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 



 

 

 
 
 
 
 
 
 
 
 

VI. 
Shareholders 



 

 
 
 
 

Indicator 23 – One Share One Vote 
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23. ONE-SHARE-ONE-VOTE 
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Indicator 24 – Annual Shareholders Meeting 
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24. ANNUAL GENERAL MEETING 
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http://www.caribbeangovernance.org/codes-guides/ttcgc
http://www.central-bank.org.tt/pdf/Other/Corporate%20Governance.pdf
http://www.central-bank.org.tt/sites/default/files/Credit%20Union%20Act%20Policy%20Proposal%20Document.pdf
http://www.central-bank.org.tt/sites/default/files/Draft%20Insurance%20Bill%20as%20at%20August%202011.pdf
http://www.central-bank.org.tt/sites/default/files/Draft%20Insurance%20Bill%20as%20at%20August%202011.pdf
http://www.ecoda.org/docs/Publications/CGguidanceandprinciplesforunlistedcompaniesinEurope-
http://www.frc.org.uk/documents/
http://www/
http://rgd/
http://rgd/
http://rgd.legalaffairs.gov.tt/Laws2/


 

 

 

 

 

 

 

 

 

 

 

http://rgd.legalaffairs.gov.tt/Laws2/Alphabetical_List/lawspdfs/22.02.pdf
http://www.foia.gov.tt/
http://www.foia.gov.tt/
http://www.finance.gov.tt/content/State-Enterprises-Performance-Monitoring-Manual-2011.pdf
http://www.finance.gov.tt/content/sp110125025431.pdf
http://www.oecd.org/dataoecd/32/18/31557724.pdf
http://www.oecd.org/dataoecd/46/51/34803211.pdf
http://www.unctad.org/en/docs/ciiisarcrp8_en.pdf
http://www.unctad.org/en/docs/ciiisarcrp9_en.pdf
http://www.syntegrachange.com/
http://www.unctad.org/sections/
http://www.doingbusiness.org/~/media/FPDKM/
http://www3.weforum.org/docs/WEF_


 

Highlights of Corporate Governance Best Practice Guides 
 

 
 

Corporate Governance Guidance and Principles for Unlisted 

Companies in Europe (ecoDa) 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Highlights of Corporate Governance Best Practice Guides 
 

 

OECD Principles on Corporate  

Governance © OECD 2004 
 

 
 
 

 Ensuring the Basis for an Effective Corporate 

Governance Framework: 

 The Rights of Shareholders and Key Ownership 

Functions: 

 The Equitable Treatment of Shareholders: 

 The Role of Stakeholders in Corporate Governance: 

 Disclosure and Transparency: 

 The Responsibilities of the Board: 



 

Highlights of Corporate Governance Best Practice Guides 
 

 

OECD Guidelines on Corporate Governance of State-

Owned Enterprises © OECD 2005 
 

 
 
 

 
 Ensuring an Effective Legal and Regulatory Framework 

for State-Owned Enterprises: 

 The State Acting as an Owner: 

 Equitable Treatment of Shareholders: 

 Relations with Stakeholders: 

 Transparency and Disclosure: 

 The Responsibilities of the Boards of State-Owned 

Enterprises: 



 

Highlights of Corporate Governance Best Practice Guides 
 

 

Trinidad and Tobago 

Corporate Governance Code 

(In Press) 
 

 

 
 
 

 Establish a Framework for Effective Governance 

 Strengthen the Composition and Performance of 

Board and Committees 

 Reinforce Loyalty and Independence 

 Foster Accountability 

 Strengthen Relationships with Shareholders 

 
 
 
 
 
 

State Enterprises Performance Monitoring Manual 

© Ministry of Finance 2011 
 



  


