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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the Thirty-third Annual General Meeting of the Institute of Chartered Accountants
of Barbados will be held at the Savannah Hotel, Hastings, Christ Church on Thursday, May 31, 2007 at 5:30 p.m. for the
following purposes —

To confirm the Minutes of the Thirty-second Annual General Meeting held on Thursday, May 18, 2006.
To receive and consider the Annual Report of Council for the year ended December 31, 2006.

To receive and consider the audited Financial Statements for the year ended December 31, 2006.

To elect members of Council.

To appoint an auditor for the year ending December 31, 2007.

To transact any other business which may reasonably come before the meeting.

AR e

BY ORDER OF COUNCIL

| | 4
Michael Carrington
Secretary

April 10, 2007




Institute of Chartered Accountants of Barbados
Annual Report - 2006

MEMBERS OF COUNCIL - 2006/2007
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_ #
Patrick Hinkson Rueben Blenman Michael Carrington
President Vice-President Secretary
2001* 2003* 2005*

Andrew Brathwaite Brian Robinson Winsmore Humphrey

Treasurer Immediate 1989*
2002* Past-President
1998*

Betty Brathwaite Carol Nichols Michael Edghill Roger Arthur
Past-President Past-President 1998* 2001*
1995* 1994*
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Michelle White-Ying Dennis Shemeluck David Simpson Marlon Yarde Felton Burton
2006* 2006* 2005* 2005* 2006*

* denotes date first elected to Council
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Institute of Chartered Accountants of Barbados

COMMITTEES FOR THE TERM 2006 - 2007

ADMINISTRATION

Patrick Hinkson - Chairman
Reuben Blenman

Andrew Brathwaite

Michael Carrington

Brian Robinson

TECHNICAL COMMITTEES

Accounting & Auditing Standards

Andrew Brathwaite - Chairman
Ron Bancroft

Michael Edghill

Hanif Patel

Legislation

Dennis Shemeluck - Chairman
Brian Robinson

Keith Robertson

Michael Grimes

Marlon Yarde

Trisha Tannis

Taxation

Maria Evelyn-Robinson - Chairman
Winsmore Humphrey - Laison to Council
Gloria Eduardo

Winston Gibbs

Ayub Kola

Tyson Thompson

Joseph Ward

SERVICES COMMITTEES

Continuing Professional Education

Reuben Blenman - Chairman
Roger Arthur

Diana Weekes

Tasha Myers

Gregory Cummins

Communications

Michael Carrington - Chairman
Debbie Briggs

David Simpson

Gregory Smith

Membership

Michelle White-Ying - Chairman
Reuben Blenman

Gary Skeete

Alison Frost

Terri-Ann Massiah

Student & Member Services

David Simpson — Chairman

Maxine Bannister

Michael Carrington

Leshan Blackman

CGA Student Body - represented by Vondene Taitt
ACCA Student Society - represented by David Simpson
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COMMITTEES FOR THE TERM 2006 - 2007

AD-HOC COMMITTEES

Advisory
Betty Brathwaite — Chairman

Task Force on Limited Liability

Brian Robinson - Chairman
Betty Brathwaite

Marcus Hatch

Carol Nicholls

STANDING COMMITTEES

Appeals

Carol Nicholls - Chairman

Carlyle Forde

Brian Griffith

Hartley Richards

Representative of the Barbados Bar
Association (by request)

Disciplinary

Brian Robinson - Chairman
Felton Burton

Kenneth Hewitt

Tyson Thompson

Harold Tryhane

Ethics

Winsmore Humphrey - Chairman
Kenneth Hewitt

William Hutchinson

Harold Tryhane

Investigation
Winsmore Humphrey
Hutson Best

Ayub Kola

Lindell Nurse
Andrew Rollins
Peter Symmonds

Chairman
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REPORT OF COUNCIL
President’s report

‘Sharpening the Edge’ was the theme for the 24th Annual Institute of Chartered Accountants of the Caribbean (ICAC)
Conference which was held in June at Hilton Barbados. We were pleased to have the Honourable Prime Minister of
Barbados Mr. Owen Arthur give the feature address, a copy of which can be found on our website at www.icab.bb. The
Prime Minister reinforced the need for the enhancement of the profession locally and regionally, given the important roles
which accountants play in every aspect of business and in the development of regional initiatives arising out of the Caribbean
Single Market and Economy. He also mentioned that the transformation of the Barbados government accounting system
from cash to accrual, will be a significant milestone for accountants in the local public sector.

Mr. Graham Ward, President of the International Federation of Accountants (IFAC), highlighted some of the challenges
which IFAC will face with the development and harmonisation of standards across the world.

2006 was relatively calm for the accountancy profession, given the debacles of the prior years which clouded the profession.
We are seeing some significant changes on the horizon for both the local and international accountants. The International
Accounting Standards Board (IASB) is developing a parallel set of accounting standards for the small and medium sized
enterprises (SMEs). This will have a significant impact on companies in the Caribbean as there exists an overwhelming
number of such entities which are not listed on stock exchanges and have no predominant public interest. Therefore most
Caribbean business can be defined as SMEs and should welcome these changes that will simplify their financial reporting.

The Institute strives to maintain the highest standards at all times in the profession and has always supported the full
adoption of IFRS, as is the case for all members of the IFAC. Once IFRS for SMEs becomes a reality, we will also support
its implementation, since Barbados needs to be in the forefront to ensure that the country maintains its pace as one of the
fastest developing states in the world.

Our public practitioners have been assured of the enactment of the required legislation to support limited liability partnerships
by the Prime Minister, in his address to the 24th Annual ICAC Conference. We are also eagerly awaiting changes to the
existing ICAB legislation to support the discipline of members.

The Institute remains committed to strengthening our profession and during 2006, the Institute of Chartered Accountants
of the Caribbean and its regional bodies accepted a proposal from the ACCA for the introduction of a practice monitoring
program for all practising accountants across the region. During the second half of the year a number of workshops with
the ACCA practice monitoring team headed by Sha Ali Khan and Peter Large, were held to get feedback from our practising
members on these developments.

It is expected that we will not see the introduction of the practice monitoring program in Barbados until 2008, however,
several of the regional institutes have already put plans in place for its introduction during the second half of 2007.

The Inter-American Development Bank (IADB), through the ICAC, is continuing its evaluation of the profession across
the region and assessing the requirements of the various stakeholders such as the central banks, government ministries,
regulators and stock exchanges with a view of providing funding to enhance the profession. The institutes of Jamaica
and Trinidad and Tobago have been to date recipients of the IADB funding to enhance the accounting profession in their
territories.
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Administration and Financial Overview
At the first meeting of Council, following the Annual General Meeting, on June 21, 2006, the following officers were elected

for the year 2006 - 2007: -

President
Vice-President
Secretary
Treasurer

Administration Committee

In accordance with the By-Laws, the four officers named above, together with the Immediate Past President, Mr. Brian
Robinson, constitute the Administration Committee, under the chairmanship of the President.

Patrick Hinkson
Rueben Blenman
Michael Carrington
Andrew Brathwaite

Council also chose the following persons to chair its committees: -

Standing Committees
Investigations
Disciplinary

Appeals

Ethics

Technical Committees
Accounting and Auditing Standards
Legislation

Taxation

Services Committees
Communications

Continuing Professional Education
Membership

Student & Member Services

Ad-Hoc Committees
Advisory
Task Force on Limited Liability

ICAC Board of Directors
Director
Alternate Director

Winsmore Humphrey
Brian Robinson
Carol Nicholls
Winsmore Humphrey

Andrew Brathwaite
Dennis Shemeluck
Maria Evelyn-Robinson

Michael Carrington
Rueben Blenman
Michelle White-Ying
David Simpson

Betty Brathwaite
Brian Robinson

Betty Brathwaite
Patrick Hinkson
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FINANCES

This year, the Institute recorded a surplus of $70,756 (2005 — $43,523). The highlights for the year were: -

. General Fund increased by 20% to $425,490 (2005 — increase by 14%) due to surplus generated during the year.

. Cash, term deposits and investments increased to $395,634 (2005 - $329,607) as the majority of the surplus remains
in liquid investments.

. Accounts payable and accruals decreased by $8,416 (2005 — decrease of $20,002) as a result of no unusually high
accruals at year end for CPE.

. Total revenue was $319,336 (2005 - $287,472), this year we had a significant increase in CPE profit as well as the
contribution from the ICAC Annual Conference.

. Cost of operations totalled $248,580 (2005 - $243,949) less expenditure was incurred for travel as the majority of

the 2006 ICAC board meetings were held in Barbados. However, this was offset by higher ICAC fees and bad debts
written off.

Budget and plans for 2007

Council has approved a Budget for 2007, which projects total revenue of $341,780 (2006 actual - $319,336) and operating
expenses of $331,186 (2006 actual - $§ 248,580) leaving a net surplus of $10,594 (2006 actual - $70,756). We have made
provisions for a Chief Executive Officer for the second half of 2007 to run the affairs of the Institute and to support the
Council and its various subcommittees. There are plans in place for increased CPE activity, our main profit line and we will
continue the strategy of sharing seminars with other bodies such as ACCA, CGA and BIBA, as those alliances have proven
successful in the past.

The demand for time and effort being placed on Council and committee members who volunteered their services is becoming
significant and as mentioned earlier we will be hiring a senior executive resource to strengthen the secretariat. This individual
will oversee the day-to-day running of the Institute but will be in the forefront of the practising monitoring program, the
development of our CPE program to ensure compliance with the stringent IFAC requirements and overall development of
the local accountancy profession.

The level of capital expenditure being budgeted for 2007 is consistent with the amount spent in prior years mainly for
the upgrade of the office equipment. The Secretariat has outgrown its present facilities at Hastings Plaza and Council
is currently exploring various options for relocation. It is expected that these changes will be implemented without any
increase in the rate of members’ subscriptions.

COUNCIL MATTERS

Council attendance

The table below shows attendance by members of Council at Council meetings held during the year 2006 / 2007.

Roger Arthur 6/10 Michael Carrington 8/10 Brian Robinson 7/10
Reuben Blenman 9/10 Michael Edghill 6/10 Dennis Shemeluck 7/10
Andrew Brathwaite 10/10 Patrick Hinkson 7/10 David Simpson 5/10
Betty Brathwaite 6/10 Winsmore Humphrey 6/10 Michelle White-Ying 5/10
Felton Burton 8/10 Carol Nicholls 3/10 Marlon Yarde 3/6
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Elections to Council

At this meeting, there are seven vacancies. Six vacancies are arising from the rotation of Roger Arthur, Betty Brathwaite,
Brian Robinson, Michael Edghill, Winsmore Humphrey and Patrick Hinkson and one vacancy from the resignation of
Marlon Yarde due to work commitments.

Roger Arthur, Betty Brathwaite, Brian Robinson, Winsmore Humphrey and Patrick Hinkson have indicated their willingness
to seek re-election and on behalf of Council and the members of the Institute we extend our thanks and appreciation for the
efforts put in by all members who have been able to serve on council.

Michael Edghill was first elected to Council in 1998 and as a past chairman and member of the Accounting and Auditing
Standards Committee ensured that the Institute was at the forefront of the implementation of new accounting and auditing
standards. Council thanks Michael for his years of dedicated service to the Institute and wishes him well in the future.

ICAB ANNUAL SCHOLARSHIP

The Institute continues with its commitment to the furtherance of the relationship between the University of the West Indies
and the profession in general. Following the award of the ICAB scholarship on April 4, 2006, concerns were raised over
the academic achievement of the applicants for the scholarship. It was decided not to award a scholarship for 2007 as
Council was of the opinion that the applicants’ academic achievement did not merit the award. The Institute has made its
concerns known to the University of the West Indies and looks forward to meeting with them during 2007 to help resolve
this matter.

10
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COMMITTEES REPORTS

STANDING COMMITTEES
Investigations, Disciplinary, Appeals and Ethics Committees

No matters were referred to these Committees during the year.

ACCOUNTING & AUDITING STANDARDS

Chairman — Andrew Brathwaite

International Financial Reporting Standards (IFRS)

During the year, the International Accounting Standards Board (IASB) announced a number of steps to ease the process
of adopting International Financial Reporting Standards (IFRSs). In particular, the IASB will not require the application
of new IFRSs (or major amendments to existing standards) before January 1, 2009. The Board plans in future to allow a
minimum of one year between the date of publication of a wholly new IFRS or major amendments to existing IFRSs, and
the date when implementation is required.

International Standards on Auditing (ISA)

Members were alerted to the new form of the auditors’ report, to be used for audit opinions dated on or after December 31,
2006.

The Auditing Standards Update CPE seminar attracted 103 participants, and members were advised of the main changes in
auditing standards over the past few years. The Committee has recommended to the CPE Committee that auditing standards
updates be presented annually.

Financial Reporting by Small and Medium-Sized Entities
The long-awaited exposure draft on “Financial Reporting by Small and Medium-Sized Entities (SMEs)” was issued in

February 2007. The Committee has started to analyze the exposure draft and members will be consulted before comments
are submitted to the IASB later in 2007.

11
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ACCOUNTING & AUDITING STANDARDS (CONT’D)

The definition of SMEs encompasses entities, regardless of size, which do not have public accountability and therefore
the majority of companies and other entities in Barbados will be eligible to use these simplified standards. Members are
therefore encouraged to take an active interest in this project.

In addition to the exposure draft, the Board has published its “Basis for Conclusions” and “Implementation Guidance”,
including illustrative SME financial statements. These documents are all posted on the IASB’s website at www.iasb.org.

Other activities

The Committee assisted the local credit union movement in understanding the impact of IFRIC Interpretation 2, Members’
Shares in Co-operative Entities and Similar Instruments. Representatives of the Committee attended meetings with the
Credit Union League, the Registrar of Co-operatives, and the Ministry of Commerce, and delivered a presentation on [FRIC
2 to the Credit Union Managers’ Association.

The Committee also provided advice to Council in relation to the ICAC practice monitoring scheme, and the Chairman of
the Committee was appointed to represent ICAB on the monitoring sub-committee established by ICAC.

The Chairman of the Committee represented the Institute at one of the sessions of a meeting of the Developing Nations
Committee of the International Federation of Accountants, which was held at the Hilton Hotel immediately following the
ICAC Annual Conference. The session examined the proposed IASB SME standard, and explored options should this
standard not adequately address the concerns of very small entities.

LEGISLATION

Chairman —Dennis Shemeluck

The Legislative Committee is mandated to review matters of a legislative interest other than those pertaining to Accounting
Standards or Tax and bring them to the attention of members.

Identified below is one area that ALL MEMBERS can review independently, the Government of Barbados web site at
http://barbadosparliament.com/bills_for discussion. It is through this site that the Government of Barbados communicates
with the public on the status of legislative matters before the House of Assembly and the Senate. The Legislative committee
utilizes this site to determine, analyze and examine agenda items that could be reviewed as input to Council for furtherance
to members at large. Pronouncements on bills affecting our profession would be administered in this manner.

A current critical non-standard area of review is that relating to Practice Monitoring and Liability legislation, as it affects the
composition of our membership and their corporate status. The Committee will work with government “drafters” to propel

12
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into legislation this important area for our members, our website will communicate progress. The Bar Representative on the
Committee and the past president are spearheading these efforts.

We are continuing to review issues concerning the Securities Act and the takeover provisions of the Companies Act. These
areas will impact many of our members in the continual evolving state called the CSME, and are of a continuing interest to
the Legislative committee.

With new standards for SMEs being mandated within two years and possible micro-entity application across the wider
Caribbean, the legislative framework of Barbados must be adapted accordingly. Council and its committees will be in the
forefront of ensuring Barbados’ legislative framework is compliant with the new agenda and, assist our members in their
business pursuits.

ADVISORY

Chairman — Betty Brathwaite

The Institute through various members of Council held discussions with the consultants for the Government of Barbados on
the promotion of professional services trade in the Commonwealth Caribbean. The services sector is crucial to the future
development of the economy of Barbados and the Institute encourages all members to support this very important work of the
BCSL

COMMUNICATIONS

Chairman — Michael Carrington

The Chairman encountered several challenges in assembling the Committee. In the end, Gregory Smith and Debbie Briggs
agreed to serve on the committee. These numbers were considerably below the recommended level. The committee held
informal discussions and was able to refresh and update the existing website and provide more current information to
members. It is anticipated that during the coming year members would demonstrate a greater willingness to serve on this
committee and assist in the enhancement of provision of service to members and the public at large.

13
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CONTINUING PROFESSIONAL EDUCATION

Chairman — Rueben Blenman

The mandate of the CPE Committee is to enhance the institute’s guidelines on professional development, by providing
members with opportunities to earn valuable knowledge on issues relevant to the accounting profession. The committee
carried out that mandate during the year with an understanding of accomplishment.

The highlight of the year was the hosting of our fellow Caribbean members for the ICAC Conference in June. More than 200
delegates from the Caribbean and other regions joined an equal number from Barbados in a very successful event.

The Theme of the conference was “Sharpening the Edge”. In addition to the key speakers and topics mentioned previously
in the President’s Report, there were exciting contributions in a number of areas. Other topics and presenters included

Public Practice Monitoring - Tony Ariganello, Allan Blewitt & Garth Kiddoe
Harmonizing Caribbean Currencies - Harold Codrington

Media & Information management - Richard Thomas

The Triple Bottom Line - Dr. Emily Dick-Forde

Accounting Standards for SME’s - Tom Jones & Russel Guthrie

Professional Ethic - Dennis Yeates

Building C’bbean investment Culture - Roy Johnson

There were also the customary gala occasions including the President’s Dinner, and a fashion show. The delegates enjoyed
themselves with a real sense of bajan hospitality.

The conference concluded on a particularly high note with an exhilarating 2006 world cup football match featuring Trinidad’s
“Soca Warriors”. The event contributed 10 CPE hours to members’ professional development

Other CPE activity for the year was robust, as the institute continues to work in conjunction with its partners. Members were
provided with 29 hours (2005 — 42 hours) of structured CPE activities. The following topics were covered at the seminars:

. Anti-money Laundering

. Insurance Contracts

. Update on International Financial Reporting Standards
. Update on International Standards on Auditing

. Small & Medium Enterprise (SME) Challenges

. Managing Foreign Reserves

14



Institute of Chartered Accountants of Barbados
Annual Report - 2006

There was no Annual Conference in 2006 as it is customary not to present an Annual Conference during the year of hosting
the ICAC Conference.

There was a noticeable increase in attendance to CPE activity during the year, resulting in a higher contribution of $40,614
(2005 - $17,652) to the net surplus of the Institute. In addition, the surplus generated from the ICAC Conference was
$32,106. The total increase in contributions for the year was $36,603 when taking into account the surplus derived from the
2005 Annual Conference.

Members continue to express their gratitude for the enhanced value creation to their respective professional lives, which the
CPE Programme has contributed. The members’ viewpoints have been noted, and the committee will endeavour to continue

to improve the quality and delivery of the CPE programme.

We wish to thank all our partners and sponsors, who have contributed to making 2006 the successful year it was. Special
gratitude must also go the general membership for your support, and we look forward to serving you in 2007.

STUDENT & MEMBER SERVICES

Chairman —David Simpson

The Committee has this year continued its work around many of the same issues it was faced with during last year.

Our efforts were reviewed this year to ensure that the Institute at all times is providing maximum services and benefits across
the entire membership of both members and students alike.

In 2006 the Committee also worked to ensure that all students regardless of accounting designation were adequately catered
to by ICAB, in order to dissuade the existing myth that ICAB is in effect an ACCA sub-office. To this end continual
education of the student body is a continuous activity on this and related matters.

Our Annual Cocktail Reception and Certificate Presentation was held in November 2006, and was well received by those
who had the opportunity to attend.

Over the next few months the Committee will continue its work and has recently recruited new members to assist with all
initiatives developed. Among these new initiatives will be a full review of the terms of reference of this Committee as we
have already requested of Council.

The Committee thanks you for your support during the past several months and we welcome those willing to join our
Committee and making their contribution on behalf of the entire membership.

15



Institute of Chartered Accountants of Barbados
Annual Report - 2006

MEMBERSHIP

Chairman —Michelle White-Ying

During 2006 the institute’s overall membership, increased by a net amount of 12 members (2005 - 3). The two main
traditional sectors of employment, public practice and industry, continue to account for a combined 73% (2005 — 74%) of
total membership. The marginal net increase in membership was a direct result of the delisting of 20 members during the
year for non-payment of the annual subscriptions, despite the persistent and time consuming efforts by the Secretariat to
encourage members to finalize payment by the due date.

The following table analyses the spread of members among the main sectors

Membership Distribution by Sector 2006

Off-

Movement during Public Public shore

the year Practice | Industry | Sector Sector Retired | Overseas Total
Balance - 1 January 211 231 50 64 13 26 595
Admissions 12 10 1 10 0 0 33
Resignations 0 -1 0 0 0 0 -1
Delisted -4 -16 0 0 0 0 -20
Transfers 0 0 0 -1 0 1 0
Net increase/decrease 8 -7 1 9 0 1 12
Balance - 31 December 219 224 51 73 13 27 607
% of Total 36% 37% 9% 12% 2% 4% 100%
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MEMBERSHIP (continued)

219

224
O Public Practice B Industry O Public Sector
O Off-shore Sector E Retired O Overseas

Fellowship certificates

Council approved and issued the following fellowship certificates in accordance with the Institute’s By-laws to the following

members at the annual cocktail party.

Manoj Karnani
Ricardo Knight
Charmaine Layne
Claudette St. John
Donald Austin
Ron Bancroft
Andrea Belle
Terry Bonnett
Andrew Brathwaite
Delora Brewster
Mariano Browne
Sunil Chatrani
Tim A. Courtis
Peggy Craigwell
Alastair Dent
Charles Edey

Derek Edghill

Roger Edghill
Sharon Elcock
Donna Every
Marilyn Gill-Drayton
Tricia Gittens
Kathleen Gordon
Berkeley Greenidge
Jeffrey Harewood
Shelley-Lynn Harewood
Kathy-Ann Hewitt
Carolyn Humphrey
David Jean-Marie
Frank Jordan

Naresh Karnani
John-Paul Kowlessar

Harcourt Lewis
David Lewis
Yonnette Murray
Patricia Murray
Anderson Padmore
Cora Richards
Christopher Sambrano
Courtney Springer
Arlita Stewart
Sharain Ward
Dennis Williams
Almroth Williams
Sandra Wilson
Noel Wood
Marlon Yarde
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TASK FORCE ON LIMITED LIABILITY

Chairman — Brian Robinson

At the ICAC conference held in Barbados in June 2006, our Prime Minister repeated his support for the amendments to
the Companies Act to facilitate the use of limited liability structures as promised in his 2004 budget. The delay in bringing
the bill to Parliament has reportedly been the desire by Government to ensure that the wording agreed upon is somewhat
consistent with other legislation in which the appointment of an auditor is mentioned. This later process was completed in
March 2007 and the bill was promised for April 2007.

Members should also be mindful of the fact that one of the stipulations in the legislation is that the entity used for professional
services must have the provision of those services approved in their articles. ICAB has given the Attorney General the
assurance that every effort shall be made to monitor compliance and it is expected that no other business activities shall be
conducted through the chosen entity. In giving this assurance, a reminder was also made that the right to discipline members
also has to be sought through an amendment to the ICAB Act encouraging the Attorney General to ensure both amendments
to our vital legislation get consideration simultaneously.

We remain optimistic that the proposed changes will reach Parliament and be enacted within the not too distant future thus
completing a process started over ten years ago.

ICAC MATTERS

Director — Betty Brathwaite

Barbados continues to drive the negotiations with regards to the Multilateral Investment Fund (“MIF”), Inter-American
Development Bank (“IADB”) funding for strengthening the Institutes in the Caribbean. There have been some delays
with the implementation and we expect that during 2007 that the IDB will finalise the negotiations and make the necessary
funding available.

18
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ACKNOWLEDGMENTS

This year brought with it significant challenges for the Institute and the Secretariat. The hosting of the 24th Annual ICAC
Conference was no small feat; 2007 has already brought new challenges to the region and the profession.

I wish therefore to extend my gratitude to all members who have volunteered to serve on standing committees, the various
committees for the planning of the 24th Annual ICAC Conference, the fellow members of council for all their efforts and to
the staff of the Secretariat, Pauline Richards and Althea Springer.

2007 has also brought the end of a legacy which has spanned several Councils and Presidents of the Institute. Our Executive
Secretary, Pauline Richards, has indicated that she wishes to retire from the Institute after twelve years of dedicated service
and Council has acceded to that request. On behalf of the members of Council, the members of the standing committees and
all other members of the Institute, we wish Pauline a happy and healthy retirement and thank her for all the years of service
which she has given to the Institute and its members.

On behalf of Council

égz%m

Patrick Hinkson
President

May 8, 2007
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May 8, 2007
INDEPENDENT AUDITOR’S REPORT

To the Members of
The Institute of Chartered Accountants of Barbados

I have audited the accompanying financial statements of Institute of Chartered Accountants of Barbados, which comprise the
balance sheet as at December 31, 2006, and the statement of income and expenditure, statement of changes in general fund and
statement of cash flows for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
International Financial Reporting Standards. This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. I conducted my audit in accordance
with International Standards on Auditing. Those standards require that I comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit opinion.
Opinion
In my opinion, the financial statements present fairly, in all material respects, the financial position of Institute of Chartered

Accountants of Barbados as at December 31, 2006, and its financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standards.

U NQM/Q\ Ve

Chartered Accountant

Barbados
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BALANCE SHEET
As of December 31, 2006
(expressed in Barbados dollars)

2006 2005
$ $
Assets
Current assets
Cash 132,816 100,019
Term deposits (note 3) 171,416 137,935
Accounts receivable 25,684 26,413
Mutual fund investments (note 4) 91,402 91,653
Prepaid expenses - 2,880
421,318 358,900
Plant and equipment (note 5) 18,021 18,099
Total assets 439,339 376,999
Liabilities and general fund
Current liabilities
Accounts payable and accruals 13,849 22,265
General fund
Balance 425,490 354,734
Total liabilities and general fund 439,339 376,999

Approved by Council on May 8, 2007 and signed on its behalf by:

A\C.C\em ? . Zr ’Lg»ku (ﬁ

Andrew F. Brathwaite - Treasurer

ég_z%/m

'Patrick O’B. Hinkson - President
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STATEMENT OF CHANGES IN GENERAL FUND
For the year ended December 31, 2006
(expressed in Barbados dollars)

Balance - December 31, 2004
Surplus for the year
Balance — December 31, 2005
Surplus for the year

Balance — December 31, 2006

General
Fund

$
311,211
43,523
354,734

70,756

425,490
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STATEMENT OF INCOME AND EXPENDITURE

For the year ended December 31, 2006
(expressed in Barbados dollars)

Income

Annual subscriptions (note 6)

CPE courses (note 7)

ICAC Annual Conference

Other

Investment income

Admission fees

Sale of handbooks (note 9)
Unrealised gain (loss) on investments
Annual Conference (note 8)

Expenditure

Salaries and other staff costs
Occupancy costs

Annual general meeting
Student and member activities
Depreciation
Communications

Office expenses

Bad debts written off

UWI Scholarship
Miscellaneous

Travel and entertainment
Bank charges

New members handbooks

ICAC fees
IFAC fees
TIASC fees

Surplus for the year

2006 2005

$ $
213,345 215,455
40,614 17,652
30,575 _
14,748 12,361
12,394 4,096
6,600 5,200
1,311 5,522
(251) 8,721

_ 18,465
319,336 287,472
99,119 96,548
41,482 41,287
17,408 15,872
14,019 10,079
12,613 8,275
10,767 10,671
11,374 19,430
9,050 _
2,500 2,500
2,454 1,052
776 12,281

216 244
1,106 3,513
222,884 221,752
21,238 17,645
3,290 3,280
1,168 1,272
248,580 243,949
70,756 43,523
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Institute of Chartered Accountants of Barbados

STATEMENT OF CASH FLOWS
For the year ended December 31, 2006
(expressed in Barbados dollars)

Cash flows from operating activities
Surplus for the year
Adjustments for:
Depreciation
Investment income
Unrealised (gain) loss on investments

Surplus before non-cash working capital changes
Increase in term deposits

(Increase) decrease in accounts receivable
(Increase) decrease in prepaid expenses
Decrease in accounts payable and accruals
Net cash from (used in) operating activities
Cash flows from investing activities
Purchase of plant and equipment

Investment income received

Net cash used in investing activities

Net increase (decrease) in cash for the year

Cash — beginning of year

Cash - end of year

2006 2005
$ $
70,756 43,523
12,613 8,275
(12,394) (4,096)
251 (8,721)
71,226 38,981
(33,481) (31,317)
1,703 (6,022)
2,880 (2,880)
(8,416) (20,002)
33,912 (21,240)
(12,535) (14,557)
11,420 6,318
(1,115) (8,239)
32,797 (29,479)
100,019 129,498
132,816 100,019
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

1 Incorporation

The Institute was established under the Institute of Chartered Accountants of Barbados (Incorporation) Act, 1974.
Its objects are inter alia to promote, foster and maintain the highest standard of accounting in public practice, the
public service and the commercial and industrial spheres.

2 Accounting policies

The financial statements are prepared in accordance with International Financial Reporting Standards, which
comprise standards and interpretations approved by the International Accounting Standards Board, and International
Accounting Standards and Standing Interpretations Committee interpretations approved by the International
Accounting Standards Committee that remain in effect. Significant accounting policies are as follows:

a)

b)

Basis of accounting

The financial statements are prepared under the historical cost convention except for the measurement at
fair value of mutual fund investments.

The preparation of financial statements in conformity with International Financial Reporting Standards
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ from
those estimates.

Critical accounting estimates and judgments

The Institute makes estimates and assumptions concerning the future. Estimates and assumptions are
continually evaluated and are based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances. These accounting estimates will,
by definition, seldom equal the related actual results. Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is
revised and in any future periods affected. The Institute’s Council does not believe that there are estimates
and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

2 Accounting policies ...continued

©)

d)

g

Adoption of new and revised Standards and Interpretations

In the current year, the Institute has adopted all of the new and revised Standards and Interpretations issued
by the International Accounting Standards Board and the International Financial Reporting Interpretations
Committee of the IASB, that are relevant to its operations and effective for the current fiscal year. The
adoption of these Standards and Interpretations has not resulted in any significant changes to the Institute’s
accounting policies or financial statement disclosures.

At the date of authorization of these financial statements for issue there are a number of Standards and
Interpretations which have been issued but are not yet effective. It is not expected that the adoption of these
Standards and Interpretations in the applicable future periods will result in any significant changes to the
Institute’s accounting policies or financial statement disclosures.

Depreciation and amortisation

Depreciation of furniture and equipment is provided on the straight-line method at rates designed to write
off the assets over their estimated useful lives, which range from 3 to 8 years. Leasehold improvements are
amortised over their useful lives or the period of the lease if shorter.

Accounts receivable

Accounts receivable are carried at original invoice amounts less an estimate made for doubtful receivables
based on a review of all outstanding amounts at year end. Bad debts are written off when identified.

Revenue recognition
Annual subscriptions and admission fees are recorded when due. Interest is recorded on the accrual basis.
Investments

The Institute’s Council determines the appropriate classification of its investments at the time of purchase,
and evaluates such designations at the balance sheet date. With the exception of term deposits, all of the
Institute’s investments are in mutual funds and have been designated at fair value through profit and loss.
These investments are intended to be held for an indefinite period of time, and may be sold in response to
need for liquidity or changes in interest rates, exchange rates or equity prices. In prior years the mutual fund
investments were classified as available-for-sale.
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

2 Accounting policies ...continued

2) Investments...continued

All investments are initially recognised at cost. Mutual fund investments are subsequently re-measured at
fair value and changes in fair value are recognised in the statement of income. Fair value is determined as

the net asset value quoted by the Fund Manager. Investment transactions are recorded on the trade date.

Term deposits are valued at the amount of principal outstanding.

Unrealised changes in market value of investments held at the year end are reflected in the Statement of

Income and Expenditure. Interest income is accrued as earned.

3 Term deposits

2006 2005
$ $
Consolidated Finance Co. Limited — 6.00% maturing April 19, 2007 55,378 51,755
Consolidated Finance Co. Limited — 6.00% maturing December 15, 2007 64,851 61,180
Globe Finance Inc. — 6.00% maturing August 31, 2007 26,187 -
Globe Finance Inc. — 4.75% maturing October 15, 2007 25,000 25,000
171,416 137,935

4 Mutual fund investments
2006 2005
$ $
Roybar Investment Corporation 40,825 44,070
Mutual Global Balanced Fund 19,259 19,353
Fortress Caribbean Growth Fund 31,318 28,230
91,402 91,653
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

5 Plant and equipment
Furniture
and Leasehold
equipment improvements Total
$ $ $

Cost
Balance — December 31, 2004 107,977 9,993 117,970
Additions in 2005 14,557 - 14,557
Balance — December 31, 2005 122,534 9,993 132,527
Additions in 2006 12,535 - 12,535
Balance — December 31, 2006 135,069 9,993 145,062
Accumulated depreciation
Balance — December 31, 2004 96,160 9,993 106,153
Charge for 2005 8,275 - 8,275
Balance — December 31, 2005 104,435 9,993 114,428
Charge for 2006 12,613 - 12,613
Balance — December 31, 2006 117,048 9,993 127,041
Net book values
December 31, 2006 18,021 - 18,021
December 31, 2005 18,099 - 18,099

December 31, 2004 11,817 - 11,817
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

6 Annual Subscriptions
2006 2005
$ $
Members 201,445 202,455
Students 11,900 13,000
213,345 215,455
7 CPE Courses
2006 2005
$ $
Fees 134,044 132,131
Direct expenses (93,430) (114,479)
40,614 17,652
8 Annual conference
2006 2005
$ $
Income
Conference - 44,609
Expenses
Catering - 7,795
Advertising - 4,701
Promotional material - 3,134
Speakers fees - 5,480
Miscellaneous - 1,853
Equipment rental - 1,341
Rental of premises - 1,600
Photographs - 240
- 26,144

Surplus - 18,465
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

9

10

11

12

Sale of handbooks
2006 2005
S $
Income
Handbooks 36,815 24,722
Cost of handbooks (35,504) (19,200)
1,311 5,522
Tax status

The Institute was registered as a benevolent organisation on July 1, 1996 and is exempt from tax under section
4(1)(b) of the Income Tax Act, Cap.73.

Pension plan

The Institute operates a defined contribution pension plan which commenced on January 1, 1997. Contributions to
the plan are determined by an independent qualified actuary. Members of the plan contribute 2% of their pensionable
salary below the NIS maximum plus 5% of any salary in excess of this maximum to the pension plan. The Institute
contributes to the plan at the rate of 2.24% per annum of total pensionable salary.

The assets of this plan are held separately from those of the Institute and are invested and managed by its Trustees.
Contributions to the plan are charged to income. Contributions for the year amounted to $1,596 (2005 - $1,330) so
as to spread the cost of pensions over the service lives of employees.

At year end, the market value of the assets of the plan was $30,810 (2005 - $31,042).

Financial instruments
Fair value

The fair values of cash, term deposits, accounts receivable, and of accounts payable are not materially different from
their carrying values on the balance sheet.

Mutual fund investments are carried on the balance sheet at fair value.

Fair value estimates are made at a specific point in time, based on market conditions and information about the
financial instrument. These estimates are subjective in nature and involve uncertainties and matters of significant
judgement and therefore, cannot be determined with precision. Changes in assumptions could significantly affect
the estimates.
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2006
(expressed in Barbados dollars)

12 Financial instruments ...continued
Credit risk
Cash, term deposits and investments are placed with reputable banks and financial institutions.
The Institute provides services and sells products to its members and/or customers primarily in Barbados. The
Institute performs ongoing credit reviews of its members and/or customers and generally does not require collateral.
A provision for uncollectible amounts is provided if deemed necessary.

Interest rate risk

The Institute dos not have any significant exposure to interest rate risk.
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Sharon Acland
Sheik Ahmed
Tyrone Alexander
Doneisha Alleyne*+
Ian Alleyne*+
Jefferson Alleyne
Lisa Alleyne+

Paula Alleyne*
Philmore Alleyne*+
Roslyn Alleyne
Charles Armstrong+
Sharon Armstrong-Mullah
Michael Aron
Lindsay Arthur+
Roger Arthur*+
Claudette Arthur-Alleyne
Karol Ashby
Mitchell Ashby
Petula Ashby
Carlyle Assue+
Orlanda Atherley
Philip Atkinson*+
Donald Austin+
Ron Bancroft*+
Lisa Banfield-Smith
Stephanie Barrow
Keshia Barrow
Tamasa Barrow
Jeannette Barker
Ronald Bascombe
Andrew Batson
Carlos Belgrave+
Andrea Belle+
Glendon Belle+
Antoinette Bennett
Frederick Bernard
Sheldon Berry
Anderson Best+
Cindy Best

Hutson Best*+
Marcelle Best

LIST OF MEMBERS AS AT MARCH 31, 2007

Winston Best*+
Sherene Blackett
Kevin Blackman
Margaret Blackman
Walwyn Blackman*+
Rueben Blenman
Sean Boland

Terry Bonnett+

Peter Boos*+
Armond Bourne*+
Geoffrey Bourne
Nadia Bourne

Robert Bourque *+
Esther Boxill+

Darcy Boyce+
Tricica Boyce
Kenneth Branker+
Andrew Brathwaite*+
Dolores Brathwaite+
Eureka Brathwaite
Herman Brathwaite*+
Janice Brathwaite*+
Joan Brathwaite*+
Juliette Brathwaite
Maureen Brathwaite
Nicole Brathwaite
Patricia Brathwaite
Sarah-Jane Brathwaite
P Brathwaite-Marshall*+
Delora Brewster+
Junior Brewster+
Ryvan Brewster*
Debbie Briggs
Nicole Brome

Diana Brooks+
Alison Broome
Denise Brown
Clayton Browne
Jacqueline Browne+
Mariano Browne
Stafford Browne

Sylvia Browne-Niles*
Kevin Bryan
Randall Bryant*
Timothy Bryant*
Marlyne Burgess
Betty Burke
Ciaran Burke
Lynette Burke
Andrew Burnett
Irving Burrowes*
Felton Burton+
Michael Bynoe*+
James Campbell+
Ian Carrington
Michael Carrington*+
Cheryl Carter
Cuthbert Carter*+
Drayton Carter*+
Linda Carter
Peter Carter*+
Robert Carter*+
lain Caskie

Roger Cave+
Anthony Chandler*+
Andria Chapman
Jean Chase-Sealy*+
Sunil Chatrani+
Glenn Cheong+
Hazira Chhiboo
Anthony Christie
Sharon Christie
Andrew Clarke*
Ashley Clarke*
Betty Clarke+
Carlton Clarke*
Glenda Clarke
Hugh Clarke*+
Jean Clarke+
Jennifer Clarke
Sandra Clarke
Steve Clarke*
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Tanya Clarke

Paula Codrington
Corey Connell
Dane Coppin

Judy Corbin-Alkins
Janice Coward+
Selene Coward
Richard Cozier
Peggy Craigwell+
Carl Crichlow*+
Deborah Crichlow
Douglas Crichlow+
Nicholas Crichlow+
Orlando Crichlow
Allan Cruikshank
Gordon Cummings
Gregory Cummings
Sophia Cummins
Colleen Cyrus

Kirk Cyrus

Marcia Cyrus
Christine Dabaiya+
Annice Dalrymple+
Colin Daniel+
Kiyomi Daniel
Leshan Daniel
Wayne Davis
Wayne Deane
Joyce Dear*+

Christopher deCaires*+

Lesah Denny
Lois Denny
Alastair Dent*+
Terry Depeiza*
Narissa Dhanraj
Sherry Diaz*+
Emily Dick-Forde
Mark Douglas
Owen Douglas*+
Violet Douglas
William Douglas
Oral Dowell
David Downes
Peterson Downes*+

Francina Downey*+
Oriel Doyle

Lindell Earle+
Charles Edey+
Derek Edghill+
Michael Edghill*+
Roger Edghill+
Roslyn Edghill+
Dawn Edinboro
Gloria Eduardo*+
Patricia Edwards
Steve Edwards*
Sharon Elcock+
Anthony Ellis*+
Marvlyn Estrado*
David Estwick
Janice Estwick
Richard Estwick
Trevor Estwick*®
Christopher Evans+
Faye Evanson
Edward Evelyn*
John Evelyn*
Margo Evelyn+
Maria Evelyn-Robinson*+
Donna Every+
Coral Farley

Trudy Farley

Alan Farnum *
Cheri Field

Wayne Fields*+
Richard Fingall
Arlene Fong
Carlyle Forde*+
Deanna Forde
Frank Forde
Lorenzo Forde
Patricia Forde Blanchard
Carolyn Forde-Bryan
Rochelle Forde-Smith
Claudia Francis+
Luther Francis+
Shonette Francis
Maurice Franklin*+

Alison Frost*+

Martin Frost*+
Heinrich Funk+

Paula Galbraith
Stephen Galbraith
Kirk Garcia+

James Gardiner
Jeffrey Gellineau*+
Gillian Germain-King
Winton Gibbs*+
Courtney Gibson

Ian Gibson*+

Pamela Gibson*+
Marilyn Gill-Drayton*+
Glenroy Gittens

Laura Gittens*

Tricia Gittens+
Vivian-Anne Gittens+
Angela Goddard
Glenroy Goddard

Sir John Stanley Goddard+
Joseph Goddard+
Renée-Ann Gollop*
Sharon Goodridge
Rendra Gopee*
Glenda Gordon+
Kathleen Gordon+
Dorken Greaves
Roslind Greaves
Paula Green

Andrez Greene
Andrea Greenidge
Berkeley Greenidge™+
Karen Greenidge
Marianne Greenidge
Toni Greenidge
Geoffrey Gregory*+
Brian Griffith*+

John Griffith+

Paul Griffith
Shelley-Ann Griffith*+
Michelle Griffith-Gaskin
Herma Griffith-Ifill
Edmund Grimes
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Michael Grimes*+
Roger Gumbs

John Hadchity+

Mark Hall*

Vinston Hampden+
Terence Hanton+
Jeffrey Harewood*+
Shelley-Lynn Harewood+
Atilola Harper

Mark Harris

Marcus Hatch*+

Allan Camara Haynes
Allan Connell Haynes*+
Cameron Haynes*
Cheryl Haynes

Hadley Haynes+
Trevor Haynes

Nancy Headley
Howard Henry
Kathy-Ann Hewitt+
Kenneth Hewitt*+
Ronald Hewitt+

Colin Highland*+
Alice Hill-Greenidge
Monica Hinds+
Gregory Hinkson+
Lora Hinkson

Patrick Hinkson*
Nancy Hoad*+
Anthony Hobbs*

Ralph Holder+

Dawn Holder-Maxwell*
Roger Holford
Shelly-Ann Hope

John Howard*

Tracy Howard

Cheryl Howard-Bartlett
Patricia Hoyte
Nicholas Hughes*
Carolyn Humphrey*+
Winsmore Humphrey*+
Christina Hunte

Frank Hunte

Jefferson Hunte*

Jennifer Hunte
Marsha Hunte
Sonia Hunte*+
Maureen Huque
Carlson Husbands+
Claire Husbands
Marilyn Husbands
Maurice Husbands+
Andrew Hutchinson+
Ian Hutchinson+
William Hutchinson*+
George Hutson*+
Isabelle Hutson*+
Junior Inniss

Lois Inniss

Paula Jackman
Philip Jackman*
Toni Jackman
Michelle Jacobs
Stephen Jardine*+
David Jean-Marie+
Flo Jean-Marie+
Maxine Jeffers
Vallis Jemmott
Earl John

Carol Johnson
Kathy Ann Johnson
Stacey Johnson
Angela Jones
Joy-Ann Jones*
Lana Jones

Mark Jones

Roland Jones
Carlton Jordan*+
Frank Jordan+
Oliver Jordan
Manoj Karnani*+
Naresh Karnani*+
Vivian Kellman
Caroline Kemp-Courtis+
Jason King

Tricia King
Andrew Kirby*
Graham Kirby*+

Robert Kirby*+
Preetam Kirpalani
Angolyn Kirton
Mark Knight

Ricardo Knight+
Ralda Knight-Haynes
Ayub Kola*+
John-Paul Kowlessar*+
Marjorie Lander+
Shelly Lashley*+
Paul Laurayne*
Charmaine Layne+
Kerry Layne

William Layne+
Marguerita Layne-Yarde+
Kay Leacock

Lorna Leacock
Cheryl Leslie

Carl Lewis

David Lewis*+
George Lewis*+
Harcourt Lewis*+
Liesa Lewis

Louisa Lewis-Ward*
Christopher Linton
Derek Lloyd

Esther Lord
Shawhay Lorde
Paula Louis

Adrian Lovell

Wayne Lovell
Anderson Lowe
Hank Lucas

Patrick Lynch
Richard Lynch*+
Terrence Lynch
Valence Lynch*+
Gaitri Mahabir
Gerald Mahon
Andrew Mallalieu
Christopher Mapp
Marilyn Mapp
Andrew Marryshow*+
Anderson Marshall*+
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Angela Marshall
Arleigh Marshall
Geoffrey Marshall
Monica Marshall+
Terri-Ann Massiah
Renée Maycock

lan Mayers*

Karen Mayers
Cheryl Mayers-Goddard
Juliette Maynard*
Bruce McClean*
Lydia McCollin*
Gregory McConnie*
Patrick McDonald*
Jeffrey McFarlane
Carol McKeever*+
Philip McKeever+
Andrew McKenzie*+
Ashok Merai
Edward Meyer*
Sherry Ann Millar
Dodridge Miller+
Simon Milligan*+
Eleanor Morgan
Samuel Moseley+
Rachael Mottley
Patricia Murray+
Yonnette Murray*+
Marcel Murrell, Jr*
Tessha Myers
David Myles+
Mohan Nandwani
Angelica Neblett
Judith Nelson
Douglas Newsam*+
Carol Nicholls*+
Maria Nicholls

Lisa Michell Niles
Lisa Michelle Niles+
Paula Niles

Sharon Niles
Christine Noel
Julian Norris+
Deborah Nurse

Lindell Nurse*+
Christine O’Connor
Kathy-Ann Olliviere
Philip Osborne*+
Anderson Padmore+
Beverley Padmore
Lisa Padmore*

Ross Parker

Steven Parker
Kathy-Ann Parris
Christine Parris-Debique*
Hanif Patel*+
Mohammed Patel+
Jacqueline Payne
James Payne*+
Patrice Payne
Denise Penniston
Kemaul Persaud
Nalinie Persaud
Aidan Pestaina

Ian Philip*+

Trudy Phillips

Lynn Phillips-Scantlebury*

Colvin Pile+
Richard Pile

Glyne Pilgrim
Paul Pitt

Rudolph Prescod*
Martin Pritchard+
Nicola Pritchard*+
André Procope
Sherry Quintyne
Florence Redman+
Morris Redman+
Valencia Redman
Diane Reece
Richard Reid*+
Julie Reifer-Jones+
Cora Richards+
Hartley Richards+
Orlando Richards*+
Roderick Roberts
Brian Robinson*+
Leon Robinson*

Jo-Ann Roett

Lisa Roett

Andrew Rollins*+
Carroll Roswell
Jacqueline Rudder*+
Christopher Sambrano*+
Shane Sandiford
Shelley Saul*+
Elizabeth Scott*+
Cleveland Seaforth*
Bonnie Seale*
Wendy Sealy

Cheryl Senhouse
Brenda Shaar-Sabga
Ruth Sheafe+
Dennis Shemeluck
Andria Shepherd-Payne
David Shorey+
Elaine Sibson*
David Simpson
Maureen Simpson
Orson Simpson
Douglas Skeete*+
Gary Skeete*+
Anne-Marie Small*
David Small+
Marva Small
Shernell Small

Igna Smart

Bernard Smith

Eric Smith*+
Gregory A Smith
Gregory MacD Smith+
Jennifer Smith*+
Kirk Smith

Sandra Smith+
Clyde Sobers+

Glen Sobers
Charmaine SooChan
Roger Sparrock
Celeste Spencer+
Courtney Springer*+
Renée Springer-Haynes
Harry St Hill
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Claudette St John*+ Harold Tryhane*+
Gina Staftner Suzena Turton*
Arlita Stewart+ Lalu Vaswani

Arlene Straker Steve Vaughn*

Kurt Straker Paul Waithe

Carolyn Stuart André Walcott*
Karen Stuart Sabina Walcott-Denny+
Felicia Sue Peter Walford*+
Mark Sutherland*+ Gillian Walke
Marie-Jeanne Symmonds*+ Gordon Walker*+
Deborah Talma Roger Walkes
Gregory Tannis Ann Wallace-Elcock™
Trisha Tannis Joseph Ward*+

Barry Taylor+ Ryan Ward

Lisa Taylor Sharain Ward+
Ricardo Taylor+ Robert Warner

Payal Thani Adrian Waterman*
Ingrid Thomas Margo Watkins
Dionne Thompson Ivan Watson*
Heather Thompson Gregory G Webster
Toni Thompson Maurice Webster+
Tyson Thompson*+ P W Gregory Webster
Philmore Thorne Annette Weekes
Terrence Thornhill+ Diana Weekes
Charles Tibbits*+ Fay Weekes

Ashley Toppin*+ Sophia Weekes
Patrick Toppin*+ Michael Weetch+
Christopher Towner*+ Robert Whirley, Jr

Everton Trotman*

* practising certificate holders
+ fellowship certificate holders

Karen White

Muriel White
Michelle White-Ying*+
Sharon Whitehall
Roseann Whittaker
Rita Wilkinson
Ronald Wilkinson*+
Almroth Williams+
Fiona Williams*+
John Williams*+
Lisa Williams
Marion Williams+
Matthew Williams
Simon Williams*+
Anthony Wilson+
Roland Wilson+
Sandra Wilson+
Anthea Winston
Noel Wood+

Joan Workman*+
Dave Worrell*
Judith Worrell
Sheldon Worrell
Juan Wright

Marlon Yarde+

John Yearwood

Lisa Yearwood
Vincent Yearwood*+
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LIST OF PAST PRESIDENTS

The Barbados Association of Professional Accountants was formed in 1966 and over time was led by —

1966

1967

1967/1968
1968/1969
1970/1971
1971/1972
1972/1973
1973/1974

Mr. E. H. Walmsley

Mr. Henry Cuke

Mr. Alex Roger

Mr. lan Phillips

Mr. McDonald Smith

The late Mr. David Cuke, GCM
Mr. Owen Douglas

Mr. Kenneth Hewitt, CBE

In 1974, an Act of Parliament created the Institute of Chartered Accountants of Barbados and the following persons have

held the Office of President —

1974/1976
1976/1977
1977/1979
1979/1981
1981/1983
1983/1985
1985/1987
1987/1989
1989/1990
1990/1993
1993/1995
1995/1996
1996/1998
1998/2000
2000/2002
2002/2004
2004/2006

Mr. Kenneth Hewitt, CBE
Mr. Desmond Tudor

Mr. David Shorey

Mr. Harry Tryhane

Mr. Patrick Toppin

Mrs. Joyce Dear

Mr. Michael Weetch

Mr. Anthony Ellis

Mr. James Payne

Mr. Patrick Toppin

Mr. Christopher DeCaires
Mr. Marcus Hatch

Mr. Douglas Skeete

Mrs. Carol Nicholls

Mr. Elson Jordan

Ms. Betty Brathwaite

Mr. Brian Robinson
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