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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN THAT  the Thirty-fourth Annual General Meeting of the Institute of Chartered Accountants of 
Barbados will be held at the Hilton Barbados on Thursday, May 29, 2008 at 5:30 p.m. for the following purposes –

1.	 To confirm the Minutes of the Thirty-third Annual General Meeting held on Thursday, May 31, 2007.
2.	 To receive and consider the Annual Report of Council for the year ended December 31, 2007. 
3.	 To receive and consider the audited Financial Statements for the year ended December 31, 2007.
4.	 To elect members of Council.
5.	 To appoint an auditor for the year ending December 31, 2008.
6.	 To transact any other business which may reasonably come before the meeting.

BY ORDER OF COUNCIL

                                                                     
Michael Carrington
Secretary
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REPORT OF COUNCIL

mainly on disclosure requirements while a company is under a 
take-over threat, the harmonisation of rules across the region as 
it relates to public trading of an entity’s shares which is subject 
of a takeover and several other issues which have been argued 
in the courts.  The Institute would like to thank its members 
who raised several of these issues during the discussion and 
championed the need for proper public disclosure and removal 
of ambiguity in the various rules and regulations.

It is expected that the acquisition of three of the remaining 
nineteen local public companies and their delisting in early 
2008 will bring to five the total number of entities de-listed 
within the past six years.  This delisting of public companies 
while reducing the number of shares widely held by the public 
also thwarts the decision of other entities that are considering 
listing on the exchanges.

The 2007 Annual Conference held in November was a major 
success, the theme Corporate Reality – Managing the New 
Environment was very applicable, given the developments of 
2007.  The feature address was given by Mr. Clyde Mascoll, 
former Minister of State in the Ministry of Finance. His address 
centred on the measures to combat rising consumer prices and 
the ability to quickly access and analyse financial information.  
The decisions taken by government reflected the need for 
accurate financial information and the key role of accountants 
in the macro economy.

The measures that were introduced in the years following the 
financial debacles of the early part of this decade are starting to 
reap positive results.    The regimen of such measures as Sarbanes 
Oxley, have seen financial reporting, corporate disclosure and 
corporate governance at the highest levels internationally.  
Regionally and locally, we are seeing improvement in these 
areas and we expect as the local and regional stock markets 
become more sophisticated, that these areas will develop and 
stakeholders would not appear to be in a vacuum as it relates to 
corporate reporting, corporate responsibility and disclosure.

During 2007, a flurry of merger and acquisition activity in 
Barbados placed the local profession and the Institute itself under 
the microscope of the investing public.  The role of the Institute 
in the takeover bids for the largest conglomerate in Barbados by 
two regional Pan Caribbean conglomerates, while questioned 
by the investment public, highlighted several weaknesses in our 
securities and stock market regulations.  

The role of the Institute has been to maintain the highest 
standard of accounting in the public practice and the commercial 
spheres.  The adoption of  International Financial Reporting 
Standards (IFRS) locally was one such initiative of the Institute, 
the financial reporting of all the entities involved complied with 
all IFRS reporting requirements as indicated by the unqualified 
audit reports.   

The keys issues raised surrounding the takeover bids centred 

|  President’s report
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The recent sub-prime mortgage issue in the United States, 
while not directly impacting the global economy, highlights the 
vulnerability of companies to economic shocks.  As at the date 
of this report, the major international banks have written off in 
excess of US$170 billion in sub prime loans. It is expected that 
there will be some impact on the Barbadian economy even if 
very minimal.

In December, the Institute along with all the other 
institutes and accounting bodies in the world recognised World 
Accountancy Week.  The week was to recognise the 30th 
Anniversary of the International Federation of Accountants 
(IFAC). Founded in 1977, IFAC is dedicated to serving the 
public interest by strengthening the profession and contributing 
to the development of strong international economies. Through 
its independent standard-setting boards, IFAC sets international 
ethics, auditing and assurance, education, and public sector 
accounting standards. It also issues guidance to encourage high 
quality performance by professional accountants in business.  

IFAC plays an important role in contributing to the economic 
growth and stability globally.  The Standards developed by IFAC 
standard-setting Boards have been recognized and used by an 
increasing number of countries as a means to contribute for 
strong financial reporting in the public and private sectors.  This, 
in turn, contributes to investor confidence and the efficiency of 
governmental financial management.

2007 also brought some key developments as it relates to the 
harmonisation of world-wide accounting standards, following 
the 2006 Memorandum of Understanding between the FASB 
and IASB.  The SEC decision in November 2007 to allow 
foreign companies listed on US exchanges not to reconcile their 
financial statements to US GAAP for reporting requirements is 

a major step in the harmonisaton process and IFRS’s becoming 
the world wide accounting standards.

The International Accounting and Auditing Standards 
Board (IAASB) is continuing the development of accounting 
standards for the small and medium sized enterprises (SMEs).   
This will have a significant impact on companies in the region as 
there exists an overwhelming number of these entities which are 
not listed on stock exchanges and have no predominant public 
interest.  Therefore, most regional business can be defined as 
SME’s 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 have always supported the 
full adoption of IFRS as is the case for all members of IFAC.  
Once IFRS for SME’s becomes a reality we will support its 
implementation as Barbados needs to be in the forefront for 
financial reporting to ensure that the country maintains its 
place as one of the fastest developing states in the world.

The Institute remains committed to strengthening our 
profession and during 2006 the Institute of Chartered 
Accountants of the Caribbean (ICAC) and its regional bodies 
accepted a proposal from the ACCA for the introduction of a 
practice monitoring programme 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 the introduction of the practice monitoring 
programme in Barbados will not occur until late 2008. Several of 
the regional institutes, namely ICATT and ICAG, have already put 
plans in place for its introduction during the second half of 2008.  
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ICAC has entered into discussions with the Inter-American 
Development Bank (‘IADB’) with a view to securing funding 
for the implementation of a regional project. The project is 
intended to support the adoption of and compliance with IFRS 
and International Standards on Auditing (ISAs) within the 
region.

The project was first initiated in Trinidad & Tobago and 
Jamaica and in light of the positive impact of the programme 
in those countries, ICAC has taken steps to secure funding for 
the implementation of the project in other member territories in 
the region.

Later this year, it is expected that Barbados along with the 
Bahamas, Belize and Guyana will finalise arrangements with 
the IADB for funding of the project.

The main objective of the regional project is to strengthen 
the capacity of the region in effectively implementing and 
enforcing the application of international accounting and 
auditing standards. This will contribute to an improved business 
environment by promoting transparency and reliability of 
financial reporting framework within the Caribbean which is 
critical to ensuring investor confidence in the region. In addition, 
the adoption and adherence to internationally recognised 
accounting and auditing standards are considered an important 
element in the establishment of the Caribbean Single Market 
and the success of a Regional Stock Exchange.

Administration and Financial Overview
At the first meeting of Council, following the Annual 

General Meeting, on June 19, 2007, the following officers were 
elected for the year 2007 - 2008:

President	 Patrick Hinkson
Vice-President	 Rueben Blenman
Secretary	 Michael Carrington
Treasurer	 Andrew Brathwaite
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FINANCES

This year, the Institute recorded a surplus of $52,649 (2006 
– $70,756).  The highlights for the year were: 

•	 General Fund increased by 12% to $478,139 (2006 – 
increase of 20%) due to surplus generated during the year.

•	 Cash, term deposits and investments increased to $453,643 
(2006 - $395,634) as the majority of the surplus remains in 
liquid investments.

•	 Accounts payable and accruals increased by $22,933 (2006 
– decrease of $8,416) as a result of accruals for certain 
professional fees and CPE expenses .

•	 Total revenue was $347,344 (2006 - $319,336), this year 
we had a significant increase in annual subscriptions as well 
as the contribution from the Annual Conference.

•	 Cost of operations totalled $294,695 (2006 - $248,580) 
During the year we incurred professional fees for recruitment 
of CEO, as well as additional travel for attendance at ICAC 
board meetings and SME standards meetings .

Plans for 2008
We have made provisions for a Chief Executive Officer for 

the second half of 2008 to run the affairs of the Institute and to 
support the Council and its various sub-committees.  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 volunteer 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 programme, the 
development of our CPE programme to ensure compliance with 
the stringent IFAC requirements and overall development of the 
local accountancy profession.  
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Elections to Council

At this meeting, there are four vacancies.  Three vacancies are 
arising from the rotation of Andrew Brathwaite, David Simpson , 
Michael Carrington and one casual vacancy.

Andrew Brathwaite, David Simpson and Michael Carrington 
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 effort put in by all members 
who serve on council.  

COUNCIL MATTERS

Council attendance

The table below shows attendance by members of Council at Council meetings held during the year 2007/ 2008.  

Roger Arthur 8/8 Michael Carrington 4/8 Petula Ashby 4/8

Reuben Blenman 7/8 Rendra Gopee 1/8 Dennis Shemeluck 7/8

Andrew Brathwaite 8/8 Patrick Hinkson 5/8 David Simpson 4/8

Betty Brathwaite 5/8 Winsmore Humphrey 2/8 Michelle White-Ying 2/8

Felton Burton 8/8 Carol Nicholls 2/8 Patricia Forde Blanchard 6/8

|   

ICAB ANNUAL SCHOLARSHIP

The Institute is pleased to renew its commitment to the 
development of the profession and following the concerns raised 
in 2007 regarding the applicants for the ICAB scholarship. The 
Institute will be making its annual Scholarship presentation 
again in 2008 to a Student of the University of the West 
Indies.
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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)
2007 was a relatively inactive year, as the IASB had previously announced that no new standards would 

come into effect before 2009. A number of exposure drafts were however published during the year, 
including proposed amendments to IAS 24, IAS 27, IAS 39, IFRS 1 and IFRS 2. Revisions to IAS 1 and 
IAS 23 were also announced.

International Standards on Auditing (ISA)
During 2007, the IAASB issued a number of redrafted standards, and a number of revised and redrafted 

standards (including ISA 260, ISA 540, and ISA 600). 
An Auditing Standards Update CPE seminar will be held during 2008 to review the changes and deal 

with other topical matters.
In December 2007 the IAASB published a “Guide to using International Standards on Auditing in the 

Audits of Small and Medium-sized Entities (SMEs)”. The Accounting and Auditing Standards Committee 
has also been attempting to schedule an audit methodology seminar, focusing on audits of SMEs.

The guide along with the other documents mentioned may be downloaded free of charge from the 
IAASB’s website at www.ifac.org.
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Financial Reporting by Small and Medium-Sized Entities
The committee drafted ICAB’s comment letter on the IASB’s exposure draft on “Financial Reporting by Small and Medium-

Sized Entities”. Input was obtained through questionnaires circulated to members at an SME seminar held in August 2007, from 
Committee and Council discussions, and other contributions from members. The ICAB comment letter along with other related 
documents may be found on ICAB’s website.

 The Committee also participated in the IASB’s field testing of the draft SME standards, by using the standards to prepare 
financial statements for a local company. We are pleased to number among the 115 companies from 20 countries which participated 
in the field testing, the results of which will be used by the IASB to help develop the final SME standards.

The IASB’s current work plan projects that the SME standards will be issued in the fourth quarter of 2008. 
I wish to thank the members of the SME accounting sub-committee, who assisted with an analysis of the draft SME standards 

and with collating responses from ICAB members.

Other activities
The Committee continued to assist the local credit union movement in understanding the impact of IFRIC Interpretation 2, 

Members’ Shares in Co-operative Entities and Similar Instruments. Following a presentation on the subject to the Credit Union 
Managers’ Association in 2006, presentations were made in 2007 to the Barbados Co-operative & Credit Union League and the 
Barbados Public Workers Co-operative Credit Union.

The Committee also continued to assist Council with preparations for implementing the ICAC practice monitoring scheme.
The Chairman of the Committee represented the Institute on a consultative working group convened by ISAR (ISAR is the 
Intergovernmental Working Group of Experts on International Standards of Accounting and Reporting which was set up by the 
United Nations Council on Trade and Development (UNCTAD)). The purpose of the working group was to prepare a comment 
letter on the IASB’s SME exposure draft and to advise on UNCTAD’s draft accounting principles for micro-enterprises.

There were roughly 15 participants involved in the consultation, which was chaired by Richard Martin, head of Financial 
Reporting for ACCA. Participants included representatives from the International Federation of Accountants (IFAC), the European 
Commission, the European Federation of Accountants, the Eastern and Southern Africa Federation of Accountants, the Association 
of Accounting Technicans – UK and the ACCA. David Raggay of Trinidad and Tobago who is a a member of the IASB’s panel for 
the SME accounting project was also in attendance. The final day of the meeting was attended by Tom Jones, Vice Chairman of the 
International Accounting Standards Board (IASB).
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LEGISLATION

Chairman –Dennis Shemeluck

The Legislative Committee has a wide-ranging sphere of business activities that are impacted by legislative 
processes to explore and comment upon, even without referencing the Tax and Audit areas of our 
profession. 
Each of the following is on the Committee agenda, with the regulatory and legislative aspects for discussion, 
with our member’s interests paramount.

1.	 Companies Act review of matters affecting our profession
2.	 Our role, how do we participate, how can we assist in the structure and operations of a Financial Services 	
	 Regulator
3.	 Should accountants/members of ICAB function as J.P.’s, albeit with some caveats?
4.	 Reviews of public private partnerships such as BOLTs and their significance to Barbados from a business 
perspective. 

The past year has seen the Committee meet formally in June and November; but informally maintains 
e-mail contact. The deliberations in this year have focused on inputs to the practice monitoring contract, 
and, structural strengthening initiative. The recent survey on certain sections of the Companies Act 
should be considered the forerunner to many such surveys in succeeding years that the Committee will be 
promulgating.
Our mandate, after all, is to serve at the will of the members but more importantly to represent the interests, 
goals, visions and aspirations of the wider membership. Surveys assist this process because they reflect, on a 
collective basis, what each of us do in daily business practice, and how we interface and continually adapt to 
both professional and personal change.
The members of the committee include attorneys, representatives of a large audit practice and a medium size 
audit firm, as well as representatives of both large and small businesses. We hope you identify with one of 
these members. Similarly we look for input from members in the public sector, currently not represented on 
the committee, but form a significant portion of our ICAB membership. All members’ views are critical to 
our ICAB growth and sustainability. Interested persons may contact the secretariat for application to serve 
as a volunteer on the committee.
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Your committee welcomes suggestions of your ideas of changes to pertinent legislation or “near legislation” by contacting 
the secretariat, for forwarding to the committee. As noted in the prior annual report, the government website at http://
barbadosparliament.com/bills for discussion provides an update of activity through parliament.
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COMMUNICATIONS

Chairman – Michael Carrington

The committee held one formal meeting; this was, however, augmented by several informal discussions.  
The website was significantly refreshed to provide more current information to members and efforts 
are continuing to  keep the site up-to-date. The committee, through a designated member, is working 
closely with the Secretariat in updating and making the members’ database more interactive. Plans are 
in progress to provide the 2007 annual report in a new way in order to reduce cost and make it more 
readily available to members.  It is anticipated that in the coming year more services will be available to 
members online.

CONTINUING PROFESSIONAL EDUCATION

Chairman – Rueben Blenman

The Continuing Professional Education program (CPE) has formed one of the tenets that members 
must adhere to, in order to maintain their respective professional competence in keeping with the 
expectations of the accounting profession.

The CPE Committee is mandated to administer this program in order 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. During the year, the committee carried out 
that mandate with an understanding of accomplishment. 

CPE activity for the year was vigorous, as the institute continues to work in conjunction with its 
partners. Members were provided with 32 hours (2006 – 29 hours) of structured CPE activities. The 
following topics were covered at the seminars:

•	 Anti-money Laundering
•	 IFRS for Small & Medium Enterprises (SME)
•	 Update on the International Financial Services Sector
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•	 Update on International Financial Reporting Standards
•	 Business Essentials for Small & Medium Enterprises (SME)

The Annual Conference was back on the program in 2007 with the theme “Corporate Reality - 
Managing the Environment”. The conference attracted a rather large attendance of in excess of 150 
persons. The current economic climate and possible challenges in the future featured prominently in the 
topics as evidenced in the keynote address delivered by the Hon. Clyde Mascoll, former Minister of State 
in the Finance Ministry. Attendees generally expressed a very positive satisfaction with this conference.

The CPE activity during the year, resulted in a contribution of $38,413 (2006 - $40,614) to the net 
surplus of the Institute. 

During the year the committee was unable to commence the process of administration of CPE 
Returns. This will be done during 2008. The committee would like to note however, that members in 
general continue to express their gratitude for the enhanced value creation to their respective professional 
lives, which the CPE Programme has contributed. This is manifested in the increased attendance at 
CPE events. At the conclusion of each event, the committee review members’ comments with a view to 
improving the quality and delivery of the program. 

We wish to thank all our partners and sponsors, who have contributed to making 2007 the successful 
year it was. Special gratitude must also go the general membership for your support, and we look forward 
to serving you in 2008.

STUDENT & MEMBER SERVICES

Chairman –David Simpson

The Committee has this year again continued its work in addressing the range of issues that face the 
students and membership of the Institute.

A significant contribution was made in respect of the website development and maintenance as a 
primary tool to be used in communicating and providing resources for students and members alike.

In addition, our recruitment drive for students and members continued through efforts to identify 
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eligible persons and encouraging them to become either students or full members of the Institute. A 
significant amount of education of the student body once again became a continuous activity.

Among the activities held during the year were the Annual Cocktail Reception and Certificate 
Presentation, and attendance at two Career Showcases for prospective Accountants.

The future initiatives still to be completed include a full review of the terms of reference and functions 
of this Committee as they relate to the mandate of the Institute and other functions of Council in the 
current environment, and completion of an annual calendar of social events for students and members.

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.

Chairman –Michelle White-Ying

For the year ended December 31, 2007 the Institute’s overall membership, increased by a net amount 
of 13 members (2006 - 12). The two main traditional sectors of employment, public practice and industry, 
continue to account for a combined 73% (2006 – 73%) of total membership. 

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

MEMBERSHIP
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Membership Distribution by Sector 2007

Movement during the year
Public 

Practice Industry
Public 
Sector

Off-shore 
Sector Retired Overseas Total

Balance - 1 January 219 224 51 73 13 27 607
Admissions 12 9 0 1 0 0 22
Resignations -1 -1 0 0 -1 0 -3
Delisted -5 -1 0 0 0 0 -6
Transfers 0 0 0 0 0 0 0
Net increase/decrease 6 7 0 1 -1 0 13
Balance - 31 December 225 231 51 74 12 27 620
% of Total 36% 37% 8% 12% 2% 5% 100%

225

231

51

74
12 27

Public Practice Industry Public Sector

Off-shore Sector Retired Overseas



INSTITUTE OF CHARTERED ACCOUNTANTS OF BARBADOS
ANNUAL REPORT 2007

22

Fellowship certificates

Council approved the granting of the following fellowship certificates in accordance with the Institute’s By-laws: 

Michael Cyril Aron
Stephanie Barrow
Margaret Blackman
Geoffrey Peter Bourne
Maureen L. Brathwaite
Irving F. Burrowes
Sharon A. Christie
Glenda E. Clarke
Carl R. Cozier
William P. Douglas
Richard B. Estwick
John M. Evelyn

Arlene L. Fong	
Patricia A. Forde Blanchard
Paul E. Griffith
Cameron A. Haynes
Renée M. Jeffers
Joy-Ann P. Jones 
Carl L. Lewis 
H. Wayne Lovell
Lydia R. McCollin
Edward A. Meyer
Maria M. Nicholls
Lisa M. Niles	

Lisa N. Padmore
Richard A. Pile
Rudolph R. Prescod
Brenda E. Shaar-Sabga	
Maureen M. Simpson
Marva E. Small
Karen A. Stuart
Trisha S. Tannis
Toni E. Thompson
Suzena J. Turton
Antonia P.A. Waithe
Ivan A. Watson
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TASK FORCE ON LIMITED LIABILITY

Chairman – Brian Robinson

While the Companies Act has been amended to allow for “persons” to become auditors it has come 
to the Committee’s attention that there are several other pieces of legislation that refers to the auditor’s 
appointment.  We have brought that anomaly to the attention of the former Attorney General, Dale 
Marshall, who advised that a formal submission should be made.  The Committee has recommended 
to council that the services of an attorney should be commissioned to review all relevant legislation 
and prepare the necessary submission.  In addition, the use of the Societies with Restricted Liability 
legislation (SRL’s) Act should be reviewed and considered as a means of allowing auditors to practice with 
protection while maintaining the ability to vary “partner” profit share through “quotas” as allowed under 
the SRL Act.  Unfortunately, with the change in Attorney General the Institute may have to “re-start” 
the pitch to Government.”

ICAC MATTERS

Director – Betty Brathwaite

Election of officers
This year, ICAC created history with the election of it’s first female President, Ms. Angela Lee Loy 

(Trinidad).

Other persons elected to serve for the 2007 – 2008 administrative year were:
•	 Harryram Parmesar, Vice President – Guyana 
•	 Leighton McKnight, Secretary – Jamaica 
•	 Brian Robinson – Treasurer – Barbados  
•	 Betty Brathwaite, Director – Barbados 
•	 Roy Pandy, Director – Belize 
•	 Frank Myers, Director – Eastern Caribbean 
•	 Donald Ferguson, Director – Bahamas
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In responding to her appointment, Ms. Lee Loy identified 
some of the ICAC’s plans for the year 2007/8 as:

•	 Signing of a monitoring contract to implement a joint 
ICAC/ACCA Regional Monitoring Scheme in two of 
its member territories this year. 

•	 Regional IDB project to strengthen the accountancy 
profession in the region.

•	 Examining new ways to raise ICAC’s profile and to 
achieve greater international prominence. 

•	 Ensure greater member country involvement 

Annual Conference
We are happy to note that an estimated 60 delegates 

from Barbados participated in last year’s conference themed 
“Delivering Excellence - Polishing the Diamond” which was 
held at the St. Kitts Marriott Resort and Royal Beach Casino.  

The featured presentation at the conference was by the 
3rd female president of ACCA, Mrs Gill Ball, who spoke on 
“Professionalism and Ethics in Accountancy”.   Chairperson 
of the Certified General Accountants Association of Canada 
(CGA), Ms Jackie Poirier, participated in a panel discussion 
on “Harmonizing the Caribbean Tax Laws”. The technical 
presentations focused on issues such as:  CSME The Impact on 
the Accounting Profession; Recent Developments in Corporate  
Governance; A Caribbean Perspective; IFRS Overview and 
Convergence Project Implementation; How the Changing 
Regulatory Environment has affected Financial Services; 
Excellence through Effective Stress Management in our 
Changing Environment and Accounting for SME’s. 

This year’s conference will be held in the twin island state 

of Trinidad & Tobago.  The ICATT Conference Planning 
Committee has arranged an interesting and stimulating 
conference programme for delegates and an exciting package of 
leisure activities that will expose both delegate and spouse to the 
famous “Trini” hospitality and the breathtaking beauty of the 
island.  The conference will be held June 26 – 28, 2008 at the 
new Hyatt Regency Trinidad which offers contemporary style 
and an entirely new level of comfort, luxury and convenience.  
All are encouraged to attend.

IADB project update
We continue to work with the Inter-American Development 

Bank to secure funding for a regional programme to contribute 
to the improved business culture in the Caribbean by promoting 
transparency and creating confidence on the part of users of 
financial information.  The identified components of the project 
are:

1.	 Enhancing the framework for financial reporting
2.	 Strengthening the enforcement of accounting and 

auditing standards
3.	 Supporting the accounting and auditing profession
4.	 Supporting university education, curriculum and 

public awareness.
The project has suffered some setback since one of the 

institutes experienced difficulty in securing the counterpart 
funding, and as a result of the delay, the project abstract now 
needs to be re-submitted to the IADB’s Policy and Operations 
Committee.  We expect that this will be completed within the 
next few weeks and  the project will soon be on stream once 
again.
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Committee Reports

Education
ICAC is reminding members of the availability of e-learning 

courses on the ICAC/KESDEE programme which is accessible 
through the ICAC website.  Additionally, ACCA has partnered 
with BPP to offer e-learning courses to members

Joint seminars
ICAC continues its efforts to host joint seminars, particularly 

in the Eastern Caribbean and Guyana where the local institutes do 
not have as strong a CPE programme as the larger institutes.

Publicity
The Publicity Committee has continued with its efforts to 

update the website and we expect to see an enhanced website in 
the near future.

Technical
The Technical Committee has been extremely active in 

ICAC’s efforts to implement a system of practice monitoring for 
its member institutes.

Membership
ICAC has been successful in obtaining observer status in the 

Inter-American Association of Accountants (IAA).  We have 
also continued our drive to increase our membership and are 
pleased to welcome back the American Institute of Certified 
Public Accountants (AICPA) as an affiliate member. 
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April 8, 2008 

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, 2007, and the statement of income, statement of changes in equity 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.
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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, 2007, and its financial performance and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards.

                                                                 
Chartered Accountant

Barbados
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BALANCE SHEET 
As of December 31, 2007
(expressed in Barbados dollars) 

	 2007	 2006
	 $	 $
Assets				  

Current assets			 
Cash	 71,576	 132,816
Term deposits (note 3)	 281,709	 171,416
Accounts receivable	 21,312	 25,684
Amount due from ICAB pension plan (Note 11)	 30,000	 - 
Mutual fund investments (note 4)	 100,358	 91,402
	
	 504,955	 421,318
			 
Plant and equipment (note 5)	 9,966	 18,021
			 
Total assets	 514,921	 439,339
			 
Liabilities and general fund				  

Current liabilities				  
Accounts payable and accruals	 36,782	 13,849
			 
General fund				  

Balance	 478,139	 425,490
				  

Total liabilities and general fund	 514,921	 439,339

Approved by Council on April 8, 2008 and signed on its behalf by:

                                                         
Andrew F. Brathwaite - Treasurer

                                                         
Patrick O’B. Hinkson - President
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STATEMENT OF CHANGES IN GENERAL FUND
For the year ended December 31, 2007
(expressed in Barbados dollars)

		  General
		  Fund
	 $
		
Balance – December 31, 2005		  354,734
		
Surplus for the year		  70,756
		
Balance – December 31, 2006		  425,490
		
Surplus for the year		  52,649
		
Balance – December 31, 2007		  478,139
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STATEMENT OF INCOME AND EXPENDITURE 
For the year ended December 31, 2007
(expressed in Barbados dollars)

	 2007	 2006
	 $	 $
Income				  
Annual subscriptions (note 6)	 235,850	 213,345
CPE courses (note 7)	 38,413	 40,614
Other 	 22,564	 14,748
Annual Conference (note 8)	 12,904	 -
Admission fees	 12,350	 6,600
Investment income	 16,081	 12,394
Unrealised gain (loss) on investments	 8,956	 (251)
Sale of handbooks (note 9)	 226	 1,311
ICAC Annual Conference	 -	 30,575
				  
	 347,344	 319,336
				  
Expenditure				  
Salaries and other staff costs	 111,944	 99,119
Occupancy costs	 46,222	 43,452
Annual general meeting	 16,696	 17,408
Communications	 15,314	 12,365
Office expenses	 14,352	 7,921
Professional fees	 13,772	 -
Depreciation 	 12,242	 12,613
Bad debts written off	 9,681	 9,050
Information technology and website	 7,996	 661
Accounting and auditing standards	 6,662	 - 
ICAC board and executive meetings	 6,598	 - 
New members handbooks	 3,448	 1,106
Practice monitoring	 1,370	 7,263
Miscellaneous	 1,045	 2,454
Student and member activities	 213	 1,404
Bank charges	 176	 216
Annual cocktail reception	 -	 5,352
UWI Scholarship	 -	 2,500
				  
	 267,731	 222,884
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STATEMENT OF INCOME AND EXPENDITURE... CONT’D 
For the year ended December 31, 2007 
(expressed in Barbados dollars) 

ICAC fees	 21,496	 21,238
IFAC fees	 3,686	 3,290
IASC fees	 1,782	 1,168
				  

	 294,695	 248,580
				  

Surplus for the year	 52,649	 70,756
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Statement of Cash Flows
For the year ended December 31, 2007
(expressed in Barbados dollars)

	 2007	 2006
	 $	 $
				  

Cash flows from operating activities				  
Surplus for the year	 52,649	 70,756
       Adjustments for:				  
              Depreciation 	 12,242	 12,613
              Investment income	 (16,081	)	 (12,394	)
              Unrealised (gain) loss on investments	 (8,956	)	 251
				  

Surplus before non-cash working capital changes	 39,854	 71,226
Increase in term deposits	 (110,293	)	 (33,481	)
Decrease in accounts receivable	 10,070	 1,703
Increase in amount due from ICAB pension plan	 (30,000	)	 - 
Decrease in prepaid expenses	 -	 2,880
Increase (decrease) in accounts payable and accruals	 22,933		 (8,416	)
				  

Net cash (used in) from operating activities	 (67,436	)	 33,912

Cash flows from investing activities				 
Purchase of plant and equipment	 (4,187	)	 (12,535	)
Investment income received	 10,383	 11,420
				  

Net cash from (used in) investing activities	 6,196		 (1,115	)
	
Net (decrease) increase in cash for the year	 (61,240	)	 32,797
				  
Cash – beginning of year	 132,816	 100,019
				  
Cash - end of year	 71,576	 132,816
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Notes to Financial Statements
For the year ended December 31, 2007
(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:

c)	 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.

d)	 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.

e)	 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. 
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Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

2	 Accounting policies …continued

c)	 Adoption of new and revised Standards and Interpretations…continued
	 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.

d)	 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.

e)	 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.

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

g)	 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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	 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.
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Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

3	 Term deposits
	 2007		 2006
	 $		 $
			

Consolidated Finance Co. Limited – 6.00% maturing April 10, 2008	 58,700		 55,378
Consolidated Finance Co. Limited – 5.50% maturing December 15, 2008	 68,742		 64,851
Globe Finance Inc. – 6.00% maturing September 1, 2008	 27,759		 26,187
Globe Finance Inc. – 6.00% maturing October 15, 2008	 26,508		 25,000
Globe Finance Inc. – 6.50% maturing February 20, 2009	 100,000		 - 
			
	 281,709		 171,416

			
	 	 	

4	 Mutual fund investments
	 2007 	 2006
	 $	 $
				 

Roybar Investment Corporation (11,004 shares)	 44,786	 40,825
Sagicor Mutual Funds (9,349.22 shares)	 20,662	 19,259
Fortress Caribbean Growth Fund (7,183.1 shares)	 34,910	 31,318
				  
	 100,358	 91,402

 



INSTITUTE OF CHARTERED ACCOUNTANTS OF BARBADOS
ANNUAL REPORT 2007

38

Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

5	 Plant and equipment

	 Furniture
	 and	 Leasehold
	 equipment	 improvements	 Total
	 $	 $	 $
Cost	 				  
	
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
Additions in 2007	 4,187	 -	 4,187
					   
Balance – December 31, 2007	 139,256	 9,993	 149,249
					   

Accumulated depreciation					   
	

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
Charge for 2007	 12,242	 -	 12,242
					   
Balance – December 31, 2007	 129,290	 9,993	 139,283
	 	 	 	 	

Net book values					   
	

December 31, 2007	 9,966	 -	 9,966
	 	 	 	 	
	

December 31, 2006	 18,021	 -	 18,021
					   
	
December 31, 2005	 18,099	 -	 18,099
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Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

6	 Annual Subscriptions
	 2007	 2006
	 $	 $
				  
Members	 215,550	 201,445
Students	 20,300	 11,900
				  

	 235,850	 213,345

7 	 CPE Courses
	 2007	 2006
	 $	 $
				  
Fees	 133,576	 134,044
Direct expenses	 (95,163	)	 (93,430	)
				  

	 38,413	 40,614
 
8 	 Annual conference
	 2007	 2006
	 $	 $
				  
Income				  
Conference	 57,435	 -
				  
Expenses				  
Catering and room rental	 20,101	 -
Promotional material	 9,715	 -
Handouts and banner	 4,707	 -
Speakers’ fees and gifts	 2,811	 -
Advertising	 6,765	 -
Miscellaneous	 432	 -
	 44,531	 -
		
Surplus	 12,904	 -
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 Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

9	 Sale of handbooks
	 2007	 2006
	 $	 $
		
Income				  

Handbooks	 37,465	 36,815
				  

Cost of handbooks	 (37,239	)	 (35,504	)
				  

	 226	 1,311

10	 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.

11	 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     (2006 - $1,596) 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 $43,556 (2006 - $40,574).

	 In December 2007 the trustees of the plan authorized the investment of $30,000 in government debentures for the plan. 
This amount was advanced by the Institute and is included in Accounts Receivable at December 31, 2007. The amount 
was repaid to the Institute in 2008.
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Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

12	 Financial risk management
	 The Institute’s activities and the financial instruments it holds expose it to certain financial risks. These risks and the 

risk management policies employed by Council to manage them are discussed below. The Institute’s financial assets 
comprise cash, term deposits, accounts receivable and mutual fund investments, while its financial liabilities comprise 
accounts payable.

	
	 Market risk
	 Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes 

in market prices. Market risk comprises currency risk, interest rate risk and other price risk.
 

	 Interest rate risk
	 Interest rate risk is the risk that the fair value or future cash flows of the Institute’s financial instruments will fluctuate 

because of changes in market interest rates. The interest rates on the Institute’s term deposits are disclosed in note 3 
and these reflect current market rates. The Institute has no other interest bearing financial assets and liabilities and is 
not exposed to significant interest rate risk.

	 Currency risk
	 Currency risk is the risk that the fair value or future cash flows of the Institute’s financial instruments will fluctuate 

because of changes in foreign exchange rates. The Institute has no direct exposure to currency risk as all of its financial 
instruments are denominated in Barbados dollars, which is the Institute’s functional currency.

	 Other price risk
	 Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market prices other than those arising from interest rate risk or currency risk. 

	 Mutual fund investments are carried on the balance sheet at their fair value, which is determined as described in note 	
	2(g). The mutual funds are open ended and indirectly exposure the Institute to market risk as the redemption price of 
shares in each fund is determined by the market value of the fund’s underlying investments, which are primarily on 
the Barbados Stock Exchange. The Institute limits its investments in mutual funds, and its exposure to other price risk, 
to what Council considers to be acceptable levels. 
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Notes to Financial Statements
For the year ended December 31, 2007
(expressed in Barbados dollars) 

	 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 and their exposure to other price risk is considered to be minimal.

	 Credit risk
	 Credit risk is the risk that an issuer, customer or member will cause a financial loss to the Institute by failing to meet their 

obligation to the Institute. The maximum exposure to credit risk is represented by the carrying amount of each financial 
asset on the balance sheet. 

	 Cash, term deposits and investments are placed with reputable 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.

	 Liquidity risk
	 Liquidity risk is the risk that the Institute will not be able to meet its financial obligations as they become due. The 

Institute’s operating cash outflows are largely predictable and sufficient funds are maintained in the operating bank 
account to service these requirements. Term deposits and mutual fund investments may be liquidated on short notice if 
additional funds are required. 
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LIST OF MEMBERS AS AT MARCH 31, 2008

Sharon Acland
Sheik Ahmed
Shirlyne L. Alexander
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 O’B Atherley
Philip Atkinson*+
Donald Austin
Shawn A. Babb
Ron Bancroft*
Lisa Banfield-Smith
Stephanie Barrow+
Keshia Barrow

Tamasa Barrow
Jeannette Barker
Ronald Bascombe
Andrew Batson
Michelle N. Bayley
Laura Beckles-Craigwell
Carlos Belgrave+
Andrea Belle
Glendon Belle+
Antoinette Bennett
Frederick Bernard
Sheldon Berry
Anderson Best+
Cindy Best
Hutson Best*+
Marcelle Best
Winston Best*+
Sherene Blackett
Kevin Blackman
Margaret Blackman+
Richelle H. Blackman
Walwyn Blackman*+
Karen K. Blenman
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
Lois Brathwaite
Maureen Brathwaite+
Nicole Brathwaite
Patricia Brathwaite
Sarah-Jane Brathwaite
P  Brathwaite-Marshall*+
Delora Brewster
Junior Brewster+
Ryvan Brewster*
Debbie Briggs
Christopher P.T. Brome
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
Ciarán Burke
Lynette Burke
Andrew Burnett
Irving Burrowes*+
Felton Burton+
Michael Bynoe*+
Lisa M. Cain
James Campbell+
Ian Carrington
Michael Carrington*+
Cheryl Carter
Cuthbert Carter*+
Drayton Carter*+
Linda Carter
Peter Carter*+
Robert Carter*+
Winston Carter
Iain Caskie
Roger Cave+
Anthony Chandler*+
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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
Matthew A. Clarke
Sandra Clarke
Steve Clarke*
Yolanda G. Clarke
Merridith Clermond
Paula Codrington
Corey Connell
Dane Coppin
Judy Corbin-Alkins+
Janice Coward+
Selene Coward
Richard C. Cozier+
Peggy Craigwell
Carl Crichlow*+
Deborah Crichlow
Douglas Crichlow+

Nicholas Crichlow+
Orlando Crichlow
Rachel E. Crosby
Allan Cruikshank
Winston L. Cumberbatch
Gordon Cummings
Gregory Cummings
Sophia Y. Cummins
Colleen Cyrus
Kirk Cyrus
Marcia Cyrus
Christine Dabaiya+
Annice Dalrymple+
Colin Daniel+
Kiyomi L. 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 P. Douglas+

Oral Dowell
David Downes
Peterson Downes*+
Francina Downey*+
Oriel Doyle
Roland Drakes+
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 B. 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   
Cheryl Fitzpatrick-Payne
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
Maybel E. Gaskin
Jeffrey Gellineau*+
Gillian Germain-King 
David Gibbons
Winton Gibbs*+
Courtney Gibson
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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+
RenJe-Ann Gollop*
Sharon Goodridge
Rendra Gopee*
Glenda Gordon+
Kathleen Gordon
Tonya N. Graham
Dorken Greaves
Roslind Greaves
Lanello S.D. Green
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
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
Joan J. Hinds-Holder
Monica Hinds+
Roglyn Hinds+

Tanya Hinds
Gregory Hinkson+
Lora Hinkson
Patrick Hinkson*
Nancy Hoad*+
Anthony Hobbs*
Ralph Holder+
Dawn Holder-Maxwell*
Roger Holford
Sandra A. Hope
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
Paula Jackman
Philip Jackman*
Toni Jackman
Michelle Jacobs
Sirpaul Jaikaran
Stephen Jardine*+
David Jean-Marie
Flo Jean-Marie+
Renee M. 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*+
Elson Jordan+
Frank Jordan
Oliver Jordan
Manoj Karnani*
Naresh Karnani*
Vivian Kellman
Caroline Kemp-Courtis+
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Jason King
Tricia King
Trudy King
Andrew Kirby*
Graham Kirby*+
Robert Kirby*+
Preetam Kirpalani
Angolyn Kirton
Mark Knight
Ricardo Knight
Ralda Knight-Haynes
Ayub Kola*+
John-Paul Kowlessar*
Glen J. Ladouceur
Marjorie Lander+
Shelly Lashley*+
Paul Laurayne*
Andre R. Layne
Carole Layne
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  A. Lovell+
H. Wayne Lovell+
Anderson Lowe
Hank Lucas
Patrick Lynch
Richard Lynch*+
Terrence Lynch
Valence Lynch*+
Gaitri Mahabir-Alleyne*
Gerald Mahon
Andrew Mallalieu
Christopher Mapp
Marilyn Mapp
Andrew Marryshow*+
Anderson Marshall*+
Angela Marshall
Arleigh Marshall
Geoffrey Marshall
Kwesi A.K.J. Marshall
Monica Marshall+
Terri-Ann Massiah
Renee Maycock
Ian 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+
Donna Miller
Simon Milligan*+
Kareen M. Mings
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
Mairead A. O’Rourke
Philip Osborne*+
Anderson Padmore
Beverley Padmore
Lisa Padmore*+
Ross C. Parker
Steven Parker
Kathy-Ann Parris
Christine Parris-Debique*
Hanif Patel*+
Mohammed Patel+
Stacey Paul
Jacqueline Payne
James Payne*+
Patrice Payne
Denise Penniston
Kemaul Persaud
Nalinie Persaud
Aidan Pestaina
Alan Peters+
Ian Philip*+
Trudy Phillips
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Lynn Phillips-Scantlebury*
Colvin Pile+
Richard Pile+
Glyne Pilgrim
Paul Pitt
Rudolph Prescod*+
Martin Pritchard+
Nicola Pritchard*+
André Procope
Sherry Quintyne
Dawindra R. Ragnauth
Florence Redman+
Morris Redman+
Valencia Redman
Diane Reece
Richard Reid*+
Julie Reifer-Jones+
Cora Richards
Hartley Richards+
Orlando Richards*+
Ainsworth DaC. Riley
Roderick Roberts
Christine Roberts-Ferreira+
Brian Robinson*+
Leon Robinson*
Jo-Ann Roett
Lisa  Roett
Andrew Rollins*+
Carroll Roswell
Jacqueline Rudder*+
Christopher Sambrano*

Shane Sandiford
Shelley Saul*+
Elizabeth Scott*+
Tamara L. 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 M. 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*
RenJe Springer-Haynes
Harry St Hill
Claudette St John*
Gina Staffner
Arlita Stewart
Elizabeth J. Stoute
Arlene Straker
Kurt Straker
Carolyn Stuart
Karen Stuart+
Felicia Sue
Mark Sutherland*+
Marie-Jeanne Symmonds*+
Deborah Talma
Gregory Tannis
Trisha Tannis+
Barry Taylor+
Lisa Taylor
Ricardo Taylor+
Payal Thani 
Ingrid Thomas
Dawn-Dew Thompson
Dionne Thompson
Heather Thompson
Toni E. Thompson+

Tyson Thompson*+
Philmore Thorne
Terrence Thornhill+
Charles Tibbits*+
Ashley Toppin*+
Patrick Toppin*+
Christopher Towner*+
Deborah Trotman
Everton Trotman*
Harold Tryhane*+
Suzena J.Turton*+
Lalu Vaswani
Steve Vaughn*
Antonia P.A Waithe+
Andre Walcott*
Sabina Walcott-Denny+
Peter Walford*+
Gillian Walke+
Gordon Walker*+
Roger Walkes
Ann Wallace-Elcock*
Joseph Ward*+
Ryan Ward
Sharain Ward
Robert Warner
Adrian Waterman*
Margo Watkins
Ivan Watson*+
Gregory G Webster
Maurice Webster+
P W Gregory Webster
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Annette Weekes
Diana Weekes
Fay Weekes
Sophia Weekes
Michael Weetch+
Robert Whirley, Jr
Karen White
Muriel White
Michelle White-Ying*+
Sharon Whitehall
Roseann Whittaker
Rita Wilkinson
Ronald Wilkinson*+
Almroth Williams
Fiona Williams*+
Grafton N. Williams
John Williams*+
Katrina M. 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*+

* practising certificate holders    + fellowship certificate holders
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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	 Mr. E. H. Walmsley
	 1967	 Mr. Henry Cuke
	 1967/1968	 Mr. Alex Roger
	 1968/1969	 Mr. Ian Phillips
	 1970/1971	 Mr. McDonald Smith
	 1971/1972	 The late Mr. David Cuke, GCM
	 1972/1973	 Mr. Owen Douglas
	 1973/1974	 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		  Mr. Kenneth Hewitt, CBE
	 1976/1977		  Mr. Desmond Tudor
	 1977/1979		  Mr. David Shorey
	 1979/1981		  Mr. Harry Tryhane
	 1981/1983		  Mr. Patrick Toppin
	 1983/1985		  Mrs. Joyce Dear
	 1985/1987		  Mr. Michael Weetch
	 1987/1989		  Mr. Anthony Ellis
	 1989/1990		  Mr. James Payne
	 1990/1993		  Mr. Patrick Toppin
	 1993/1995		  Mr. Christopher DeCaires
	 1995/1996		  Mr. Marcus Hatch
	 1996/1998		  Mr. Douglas Skeete
	 1998/2000 		  Mrs. Carol Nicholls
	 2000/2002		  Mr. Elson Jordan
	 2002/2004		  Ms. Betty Brathwaite
	 2004/2006		  Mr. Brian Robinson
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Notes
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