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INSTITUTE OF CHARTERED ACCOUNTANTS OF BARBADOS

INSTITUTE OF CHARTERED ACCOUNTANTS OF BARBADOS

Notice of Annual General Meeting

2nd May 2013

NOTICE IS HEREBY GIVEN THAT the Thirty-ninth Annual General Meeting of the Institute of Chartered
Accountants of Barbados will be held at the Hilton Barbados on Thursday, May 30, 2013 at 5:30 p.m. for the
following purposes —

1. To confirm the Minutes of the Thirty-eighth Annual General Meeting held on Thursday, May 24, 2012.
2. To receive and consider the Annual Report of Council for the year ended December 31, 2012.

3. To receive and consider the Audited Financial Statements for the year ended December 31, 2012.

4. To elect members of Council

To appoint an auditor for the year ending December 31, 2013.

Ut

6. To transact any other business which may reasonably come before the Meeting,

BY ORDER OF COUNCIL

o on

Felton Burton

Secretary
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MEMBERS OF COUNCIL 2012 - 2013

SR8

David Simpson J. Roger Arthur Rueben Blenman Felton Burton Andrew Brathwaite
President Vice President Treasurer Secretary

88

vl

B et

—

Karol Ashby J. Betty Brathwaite Winsmore Humphrey Colin Daniel Patrick Hinkson

William Layne Bruce McClean Hanif Pate Dennis Shemeluck Philmore Thorne

MEMBERS OF STAFF

A .

Reginald Farley Althea Springer Irene Harper Mariette Phillips
Executive Director Administrative Office Assistant Secretary
Assistant
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COMMITTEES 2012 - 2013

ADMINISTRATION
David Simpson — Chairman
Roger Arthur

Rueben Blenman

Andrew Brathwaite

Felton Burton

ACCOUNTING & AUDITING
STANDARDS

Hanif Patel — Chairman

Bruce McClean — Deputy Chairman
Karol Ashby

Lisa Brathwaite

Nicholas Hughes

Tracy Marshall

Phillip McKeever

Ricaido Jennings

Daryl Walcott-Grappie

CONTINUING PROFESSIONAL
DEVELOPMENT (CPD)

Roger Arthur — Chairman

Patricia Forde Blanchard — Deputy
Chairman

Rueben Blenman

Gregory Cummings

John Evelyn

Tessha Mayers

Juliette Maynard

Sherene Blackett

Shernell Small

LEGISLATION

Colin Daniel — Chairman
Dennis Shemeluck — Deputy
Chairman

Michael Grimes

Gregory Hinkson

Justin Woods

Sabrina Maynard

Roland Jones

STUDENT & MEMBER
SERVICES

Philmore Thorne — Chairman
Gaitri Mahabir

Atilola Harper

Lois Jones

Margaret Blackman

Esther Griffith

Tamara Worrell

TAXATION

Andrew Brathwaite — Chairman
Wayne Lovell

Jason King

Marilyn Husbands

Patrick Hinkson

Tisha King

Nicole Brathwaite

MEMBERSHIP

Felton Burton — Chairman

Gary Skeete — Deputy Chairman
Terri-Ann Massiah

Patricia Brathwaite-Marshall
Andrew Batson

Jason Sambrano

PUBLIC SECTOR
William Layne — Chairman
lan Carrington

Felicia Sue

Trisha Tannis

Joyann Basombe

Glenroy Gittens

Lois Jones

Deanna Forde

INVESTIGATIONS

Winsmore Humphrey — Chairman
Hutson Best

Ayub Kola

Lindell Nurse

Andrew Rollins

Peter Symmonds

ETHICS

Rueben Blenman — Chairman
Diana Weekes-Marshall
Philmore Alleyne

Carlton Clarke

Winsmore Humphrey

APPEALS

J. Betty Brathwaite — Chairman
Carlyle Forde

Brian Griffith

Hartley Richards

DISCIPLINARY

Patrick Hinkson — Chairman
Felton Burton

Kenneth Hewitt

Harold Tryhane

PRACTICE MONITORING
William Layne — Chairman
Ashok Merai

Leslie Walcott
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COUNCIL ATTENDANCE 2012 - 2013

There was no meeting in August.

The attendance is from June 2012 - April 2013

David Simpson
Rueben Blenman
Roger Arthur
Andrew Brathwaite
Patrick Hinkson
Betty Brathwaite
Felton Burton
Winsmore Humphrey
Karol Ashby

Colin Daniel
William Layne
Dennis Shemeluck
Hanif Patel

Bruce McClean
Philmore Thorne

10/10
9/10
6/10
8/10
3/10
5/10

10/10
7/10
5/10
7/10
9/10

10/10
7/10
6/10
7/10
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PRESIDENT'S REPORT

INTRODUCTION

The year 2012 was a challenging one for Government, the
business sector and private individuals. The prolonged
economic recession continued to take its toll and the Barbados
economy ended the year in a position of zero growth. The
island suffered a further downgrade to its credit rating
and there were some private sector job losses. Against this
background there was an increased focus on innovation and
efficiency as strategies to fight the effect of the unfavorable
economic climate. The Institute of Chartered Accountants of
Barbados during the year balanced its activities and emphasis
between its mandate as regulator and standard setter for
accounting and auditing in Barbados, and its role as advocate
for Chartered Accountants in Barbados. In the latter role it
was very actively engaged with Government and private
sector partners in bringing the considerable knowledge of
accountants to the table in seeking solutions to matters of
national interest.

At the end of the year ICAB had shown growth and met the
targets in most of its key performance indicators.

President and Past President at the AGM

David Simpson
President

COUNCIL

The ICAB Annual General Meeting was held on Thursday
May 24, 2012 at the Hilton Hotel. The Council for the year
2012-2013 was as follows:
David Simpson President
J. Roger Arthur
Rueben Blenman
Felton Burton
Andrew Brathwaite
Karol Ashby

J. Betty Brathwaite
Winsmore Humphrey
Colin Daniel

Patrick Hinkson
William Layne
Philmore Thorne
Bruce McClean
Hanif Patel

Dennis Shemeluck

Vice President

Treasurer

Secretary

Immediate Past President

The Council subsequently appointed the following
members to chair committees:

David Simpson - Administration

Hanif Patel - Accounting and Auditing Standards
Rueben Blenman - Ethics

Philmore Thorne - Student & Member Services
Roger Arthur - Continuing Professional Development
Colin Daniel - Legislation

Felton Burton - Membership

Andrew Brathwaite - Taxation

J. Betty Brathwaite - Appeals

Winsmore Humphrey - Investigations

Patrick Hinkson - Disciplinary

William Layne - Public Sector

William Layne - Practice Monitoring

Rueben Blenman - I[CAC 2013 Planning
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New President being congratulated by the out-going President

During the year, Andrew Brathwaite came to the end of his
term as President of ICAB and David Simpson (former Vice
President) became the new President. ICAB appreciates
Andrew’s contribution to ICABs continued growth and
development. In keeping with our governance framework,
Andrew continues to be a very active member of Council and
the Administration Committee.

Special thanks are extended to H. Wayne Lovell, who was not
re-elected to Council. Wayne had an outstanding tenure as
Chairman of the Taxation Committee and continues to serve as
ICABS representative on the Barbados Treaty Negotiation Team.

Council approved two new committees, Practice Monitoring
and ICAC 2013 Planning,

The Practice Monitoring Committee was approved by Council
in order to create a practice monitoring oversight mechanism
which is based on best practice and also consistent with [CAB's
By-Laws. The committee is composed of the Chairman and
two independent members.

ICAB was invited by the Institute of Chartered Accountants
of the Caribbean (ICAC) to host the ICAC 31st Caribbean
Conference of Accountants in June 2013. The conference is
hosted by each of the seven (7) member institutes of ICAC
on a rotating basis. The last time that Barbados hosted the
conference was 2006. A special planning committee was
appointed to plan this major activity which is expected to
attract over 500 accountants from across the Caribbean. This
committee will be dissolved after the conference.

INVOLVEMENT IN MATTERS
OF NATIONAL INTEREST

Barbados Private Sector Association (BPSA)

ICAB continues to play an active role as a member of the
BPSA. The BPSA Board met on five occasions during the year
2012 to coordinate the position of the various private sector
groups on a range of national issues.

Social Partnership

ICAB asa member of the Barbados Private Sector Association
(BPSA) attended the monthly meetings of the Sub-Committee
of Social Partners which includes Government and the
Congress of Trade Unions and Staft Associations of Barbados
(CTUSAB,).

The Social Partners met with the Prime Minister of Barbados
on two occasions to discuss the way forward for the Barbados
economy. The meetings focused on the economy of Barbados
and featured presentations from the Central Bank, the Ministry
of Finance, the Trade Unions and the Private Sector. At the
first meeting the Prime Minister announced the formation
of the Barbados Action Team and its three working groups/
task forces, focused respectively on Efficiency, Growth, and
Social Issues (Protecting the Vulnerable). ICABs Immediate
Past President, Andrew Brathwaite was chosen by the private
sector as one of its nominees for the Barbados Action Team
and he serves on the Growth Task Force.

Prime Minister, President and the Executive Director at the
Annual Conference Arrival.

Other meetings of the social partnership dealt with:

+  The Barbados Competitiveness Programme
+  The National Employment Policy
+  Investment policy of the NIS
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+  Appointments and promotions in the public sector

+  Layoffs in the private sector

+  The Green Economy — Presentation on results of a
scoping study

«  The closure of Almond Beach Village and the resulting
loss of jobs

+  Presentation by the Chief Parliamentary Counsel on
the process of drafting laws in Barbados

+  Presentation by the Governor of the Central Bank on
“Maintaining Policy Independence”

«  Reports from the Barbados Action Team

« Downgrade of Barbados’ Credit Rating

Government’s Financial Statement

& Budgetary Proposals

The Minister of Finance presented the Government Financial
Statement and Budgetary Proposals on June 26, 2012. ICAB
met with the Minister of Finance on May 14, 2012 to discuss
its recommendations on tax and economic policy. Five of
the recommendations made by ICAB were addressed in the
Minister’s presentation. ICAB contributed to post Budget
debate by making comments in the news media.

Prevention of Corruption Act

The Prevention of Corruption Bill which has the objective
of maintaining integrity in public life was debated in the
Parliament of Barbados during 2012. Civil society was
invited to comment on the Bill through the mechanism of a
Parliamentary Select Committee. ICAB, after consultation
with its members, made a written as well as an oral submission
to the Joint Select Committee of Parliament on the Prevention
of Corruption Bill. The meeting was held in the Senate
Chamber on June 20, 2012 and ICAB was represented by the
Vice President and the Executive Director.

The First Schedule of the Prevention of Corruption Act
(at section 1(1) (c)) makes provision for one of the eight
members of the Prevention of Corruption Commission to be,
a Chartered Accountant of at least seven (7) years standing,
appointed by the Governor General on advice of ICAB.

Task Force on International Business

The Ministry of International Business established a Task
Force to develop a new strategic plan for the international
business sector. ICAB was appointed a member of the task
force which held several meetings during the year. President,
David Simpson represents ICAB on the Task Force.

REGIONAL & INTERNATIONAL MATTERS

ICAB maintained active membership of the International
Federation of Accountants (IFAC) and the Institute of
Chartered Accountants of the Caribbean (ICAC) during 2012.

Without a doubt, the hosting of the ICAC Conference
of Caribbean Accountants, June 27-29, 2013 is a major
undertaking for [CAB. During 2012 much of the preparatory
work was done by the Planning Committee and the relevant
Sub-commiittees. A full report will be given in the section of
this report dedicated to ICAC matters.

The President attended a meeting with the IFAC CEO, Ian Ball,
in Trinidad on October 8, 2012. The meeting was attended by
other Presidents of [CAC member Institutes and focused on
the ways in which the accounting profession can be of greater
assistance to the public sector.

FINANCIAL PERFORMANCE

ICAB returned to a stronger financial position during the year
ended December 31, 2012. The Institute recorded a surplus
of $77,996, as a result of a 10.7% increase in income, and a 6%
reduction in expenditure over previous year.

Enhanced revenue performance was led by increased
membership fees due to a high level of persons being admitted
to the Institute during 2012; and a 33% increase in returns
from our investment portfolio.

Our current asset position was reduced by 12.9%, and this was
due to investment of $100,000 of surplus cash in Government
securities, and cash advances/deposits made for the hosting
of the ICAC Annual Conference in June 2013.

During 2013, Council in addition to incurring advance
expenses for the ICAC Conference will also commit some of
the accumulated surpluses to further enhancement of our I'T
infrastructure to facilitate the ease of doing business with our
members and students.
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Reginald Farley
Executive Director

EXECUTIVE DIRECTOR'S REPORT

ICAB ACTION PLAN

The Action Plan was derived from ICAB’s Strategic Plan 2011-2014 which identified seven (7) strategic action programmes to

be implemented in pursuit of the attainment of ICAB's major goals. In the Action Plan, these strategic action programmes are

further divided into a total of 39 activities each of which has an associated performance target. Every year progress is tracked

against these quantitative and qualitative measures. Below are summarized some of the key results for 2012:

Program mes

Member Recruitment
Drive

Institutional Strengthening

Policy Advocacy

Action Plan Key Results 2012

57 new members and 195 new students admitted to ICAB.

Improved efficiency and member service through the iMIS IT system:

+ Annual dues invoices sent by electronic means only

+ Online registration for seminars introduced for the 2102 annual conference
+ Reduction in processing time for membership applications

+ Development of iMIS online module for CPD annual filing

+ Elimination of the manual posting of entries from iMIS to QuickBooks

ICAB represented on the following:

« Barbados Treaty Negotiating team

+ Barbados Action Team — Growth Working Group

« Task Force on International Business

+ Project Steering Committee on Phase 2 of the Government’s Transition from Cash to
Accrual Basis of Reporting Project — Consolidated Accounts for Entire Government

ICAB an active member of the Barbados Private Sector Association (BPSA) and the
Social Partnership.
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Branding To promote public trust in the accounting and auditing profession several articles
were published on practice monitoring, the code of ethics for accountants, and the
requirement for continuing professional development.

Accountants’ Week newspaper special features in the Nation and Barbados Today
highlighted the positive contribution of the profession to Barbados” development.

Communications During the year, ICAB maintained high visibility in the news media (print and
electronic) with 90 media stories/references, along with 28 advertisements during 2012.

The website (www.icab.bb) received an average of 800 visits per month.
At the end of the year 2012 the ICAB Facebook Group had a membership of 285 persons.

Regulatory Reform ICAB was unable to secure external financing for the revision of ICAB By-Laws, Rules,
and Regulations with consultants approaching it as a comprehensive project. As a result
the project will now be undertaken by ICAB rather than by external consultants. A
By-Law Review Committee supported by staff will prepare new By-Laws, Rules and
Regulations using examples of best practice from other institutes which have recently
undertaken similar reforms.

As the first step, new comprehensive CPD Regulations were drafted by the CDP
Committee.

A Practice Monitoring Committee was appointed to provide regulatory oversight to the
Practice Monitoring Programme.

The Action Plan Update required under the IFAC Member Body Compliance Part 3
Programme, was approved and posted on the IFAC website in January 2012.

Professional Development Randomly selected members had their CPD returns audited and were informed of their
compliance status.

18 CPD seminars were hosted by ICAB (some with partners)

109 hours of CPD opportunities were provided

1788 persons attended CPD seminars in 2012

Annual updates on standards, interpretations and guidance were held for [FRS, IFRS for

SMEs, and ISAs

One ofthe disappointments for the year 2012 was the failure of efforts to secure funding from the World Bank fora ROSC (Report
on Observance of Standards and Codes) Programme for the Accounting and Auditing Sector of Barbados. Notwithstanding
meetings with the World Bank, and the submission of the formal application through the competent authority, there has been no
progress in the matter. This caused substantial delay in the Regulatory Reform Project. However, work was started on regulatory
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Members at CPD Seminar

reform as an internal exercise drawing on the considerable
talents of the members of ICAB. By year-end the CPD
Committee had completed its review of the CPD Guidelines
of 1994 and had produced new draft CPD Regulations. The
draft regulations were set to be discussed with the members of
ICAB and have the formalities associated which its approval
completed during the first quarter of the following year.

During the year great strides were made in improving the
operational efficiency of the secretariat. These were mainly
achieved through the more intensive and extensive use
of information technology, especially the iMIS members
database. For the second year ICAB was able to automatically
generate and email annual dues invoices. The seminar
management module also continued to yield productivity
gains with respect to managing seminar registrations and
payments. During 2012 efforts were made to encourage
members to register online for seminars by offering a 10%
discount for early, online registration (payment made 2 wks
before conference). This was introduced in time for the annual
conference but was utilised by only 13% of attendees. Efforts
will be made to increase its use to meet the target of 75% early

online registrations. A new feature added was the ability of

members to file their annual CPD returns online. The module
was built to meet ICAB specifications and will make it easier
for members to meet their regulatory obligations.

CPD Training

COMMUNICATIONS

Making the voice of accountants heard on a range of issues
was accorded a high priority during the year. ICAB made
public comment on a Government’s Estimates and Budget,
economic performance, taxation, and issues faced by
businesses. Members of ICAB's Council and other volunteers
also contributed to public debate by producing opinion pieces
on matters of public interest. Additionally the public was kept
informed of ICABS various activities. Accountants’ Week
proved to be very effective in bringing focused attention to the
profession. Thirty four of the ninety stories and press reports
were related to Accountants’ Week 2012.

PLANNING FOR ICAC CONFERENCE 2013

ICAB invested considerable time and resources in the
planning of the ICAC Annual Conference of Caribbean
Accountants to be held in June 27 to 29, 2013. The event
planning firm PR Plus was contracted from April 2012 to
work with the planning committee, headed by Rueben
Blenman, in the planning and execution of the both the
business and social aspects of the conference. The team
developed a very attractive video presentation to promote the
Barbados conference to the delegates at the 2012 conference
which was held in Antigua. Given the scale and scope of the
conference, the planning committee was augmented by sub-
committees created to be responsible for the following areas;
Finance; Sponsorship; Speakers; Marketing; Registration;
Transportation; Entertainment; and Information Technology.

Towardsthe end of the year, ICAB hired an additional temporary
staff member to provide essential office support for this major
project. The investment made in recent years with respect to
institutional strengthening at the secretariat has already shown
its worth with respect to this conference. The iMIS members’
database, which includes an event registration module, a CPD
tracking module, and an accounts receivable module, has been
set up to handle online registration for the conference.



COMMITTEE
REPORTS 2012
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Hanif Patel
Chairman

ACCOUNTING & AUDITING STANDARDS

INTERNATIONAL DEVELOPMENTS
During 2012 the IASB published the following Exposure Drafts:

1. Acquisition of an Interest in a Joint Operation (Proposed amendment to I[FRS 11) 13 December 2012
2. Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Proposed amendments to
IFRS 10 and TAS 28) 13 December 2012

The TAASB issued an “Invitation to Comment” on June 21, 2012 on the document Improvements to the Auditor’s Report.
That document sets out the IAASB's proposals for possible changes to reporting by auditors. The document was circulated to
members for their comments.

During 2012 changes were made to several international accounting standards and the effective date set at January 1, 2013
as follows:

four new Standards: IFRS 10, IFRS 11, [FRS 12 and TFRS 13

three revised Standards: TAS 19, IAS 27 and TAS 28;

one new Interpretation: [FRIC 20;

consequential amendments to Standards and Interpretations

minor amendments (resulting from Annual Improvements to IFRSs 2009-2011 Cycle) to: IAS 1, IAS 16, IAS 32,
IAS 34 and TFRS 1.

SRR

The International Accounting Standards Board (IASB) issued a “Request for Information” as the first step in its initial
comprehensive review of the IFRS for SMEs and to seek public views on whether there is a need to make any amendments to
the IFRS for SMEs. In addition the SME Implementation Group (SMEIG), throughout the year, considered implementation
questions raised by users of the IFRS for SMEs. It published implementation guidance in the form of questions and answers
during 2012 as follows:

Final Q & A Date published

2012/04 Recycling of cumulative exchange differences on disposal of a subsidiary 27April 2012
2012/03 Fallback to IFRS 9 Financial Instruments 27 April 2012
2012/02 Jurisdiction requires fallback to full IFRSs 10 April 2012
2012/01 Application of ‘undue cost or effort’ 10 April 2012

KEEPING MEMBERS UP-TO-DATE

[ERS, IFRS for SMEs, ISAs and IPSAS are the standards which ICAB as standard
setter and regulator of accounting and auditing has adopted for Barbados.
Accordingly the Accounting and Auditing Standards Committee provides
technical input on the content of annual seminars on these standards which
are designed to keep our members informed of recent developments. During

2012, two I[FRS seminars were held along with one each for ISAs, IPSAS, and
Graham Fairclough, presenter at IERS for SMEs
IFRS Update '
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SMEIG

In July 2012, the Trustees of the IFRS Foundation announced
the reappointment of [CAB Past President Andrew Brathwaite
and the other members of the SMEIG for another two-year
term ending June 30, 2014. The SMEIG, an advisory body to
the International Accounting Standards Board (IASB), was
established in 2010 to support the international adoption
of the IFRS for Small and Medium-sized Entities (IFRS for
SMEs) and to monitor its implementation. Members were
given a renewable term of two years. During the last two years
the main responsibility of the SMEIG has been to consider
implementation questions raised by users of the IFRS for
SMEs and to develop proposed non-mandatory guidance in
the form of questions and answers (Q&As). More recently
the SMEIG helped the IASB to develop the Request for
Information which marks the first step in the IASB initial
comprehensive review of the IFRS for SMEs. The first task
of the SMEIG in its second term is to review and discuss
responses to the Request for Information and to develop
recommendations to the TASB for possible modifications of
the IFRS for SMEs.

FINANCIAL SERVICES COMMISSION (FSC) —
ROLE OF THE AUDITOR

The Financial Services Commission (FSC) has supervisory
and regulatory responsibility for the non-bank financial
sector. According to the Financial Services Commission Act
2010-21 the FSC is responsible for the administration of the
Insurance Act and regulations, the Exempt Insurance Act and
regulations, the Securities Act and regulations, the Mutual
Funds Act and regulations, the Occupational Pension Benefits
Act and regulations and the Co-operative Societies Act and
regulations (in so far as it relates to credit unions).

The FSC Act gives it the power to approve auditors chosen
by non-bank financial institutions which function in the areas
mentioned above. Its approval is based on satistying itself that
the auditor has a practising certificate from ICAB and has the
resources to undertake the audit taking account of the size,
complexity and risk profile of the institution and the sector in
which it operates.

ICAB held discussions with the FSC on the criteria for
determining the eligibility of auditor to audit particular types
and sizes of entities regulated by the FSC so that the basis for
acceptance or refusal of an auditor by the FSC is transparent.
The FSC issued its Guidelines on the Role of the Approved

Auditor on March 27, 2012. It contains guidance on the
appointment of auditors, their obligations under the FSC Act.

ICAC TECHNICAL COMMITTEE

Andrew Brathwaite, who is ICAB's representative on the
ICAC Technical Committee, represented that body at the
International Accounting Standards Board (IASB) annual
conference for world accounting standard-setters held in
London from October 25-26, 2012. He made presentations
on the comprehensive review of IFRS for SMEs, and on the
mechanism used in the Caribbean for the adoption of new
and amended IFRSs.

Other technical issues discussed were:

+ [ASBs Future Agenda

+  Comprehensive review of the IFRS for SMEs

+ Working Together — IASB and Standard-setters

+ Updates on new standards and staff drafts including
« IFRS9: Financial Instruments

« IFRS 10: Consolidations

+ IFRS11: Joint Arrangements

« IFRS 12: Disclosure of Interests in Other Entities

o IFRS 13: Fair Value Measurement

« Investment Entities

David Raggay at IFRS for SMEs Seminar

GOVERNMENT CASH TO ACCRUAL REPORTING
— PHASE 2

ICAB wasrepresented, by Karol Ashby, on the Project Steering
Committee for the second phase of the Governments Cash
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to Accrual Reporting Project. This phase focuses on the
presentation of Whole of Government Financial Statements.
The Whole of Government Financial Statements will require
the consolidation of the accounting information of all
government owned statutory boards and companies with that
of the central government.

The target date for the presentation of consolidated financial
statements is March 31st, 2015. This will require the
accounting records of the statutory organisations to be up-to-
date and a change in year-ends where appropriate to facilitate
a consolidation as at March 31.

The projecthas progressed to the stage where the consolidation
software has already been purchased. The Project Unit has
requested the Chart of Accounts of the several statutory
corporations to facilitate the mapping of the accounts for
the consolidation (although the level at which the accounts
will be mapped has not yet been finalised). The Project Unit
has also requested that the corporations identify all related
party transactions (eliminations to be made) based on a list of
Government departments, statutory and business entities to

be provided by the unit.

ICAB fully supports this project as it will improve the
reporting, transparency, and governance practices within the
Governments financial system, especially as it relates to the
statutory boards.

LIMITATION CLAUSE IN AUDIT REPORTS

During the year work was continued on formulating a policy
on the use of a limitation clause (such as the Bannerman
clause) in audit reports in Barbados. ICAB sought a legal
opinion and the lawyer concluded that “the duty of care of an
auditor can be limited by a disclaimer in the audit report and
the engagement letter;, the wording of which must be clear’
The disclaimer would not be effective where there is legislation
which identifies a specific duty that is owed to regulator.

The committee has developed guidance on the matter which
will be issued to members.
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LEGISLATION

The legislative focus of ICAB during 2012 was primarily on
the ongoing project to develop Limited Liability Partnership
(LLP) legislation, and to comment on proposed new or
amended legislation. With respect to legislation relating to
measures announced in previous Government Financial
Statement and Budgetary Proposals (the Budget), the detailed
advice would have been rendered in the previous year when
the measures were formulated.

LLP

Two consultations were held for members of ICAB, BIBA, and
the Bar Association to brief them on the proposals for LLP
legislation which were submitted to the Attorney General.
The ICAB consultation was held on February 16, 2012 at the
Lloyd Erskine Sandiford Conference Centre.

ICABs Legislation Committee met on October 15, 2012 with
representatives of the Bar Association and BIBA to further
discuss the drafting instructions for the proposed LLP legislation.

PREVENTION OF CORRUPTION ACT

Parliament established a Joint Select Committee comprising
members from the Senate and the House of Assembly to
obtain the input of the public on the Prevention of Corruption
Bill.
written as well as an oral submission to the Joint Select
Committee of Parliament on the Prevention of Corruption
Bill. The oral submission was made at a meeting of the Joint

ICAB, after consultation with its members, made a

Select Committee, which was held in the Senate Chamber on
June 20, 2012. ICAB was represented by the Vice President
and the Executive Director.

The Bill was passed by both Houses of Parliament in December
2012. The First Schedule of the Prevention of Corruption
Act (at section 1(1) (c)) makes provision for one of the eight
members of the Prevention of Corruption Commission to be,
a Chartered Accountant of at least seven (7) years standing,
appointed by the Governor General on advice of ICAB.

FINANCIAL INSTITUTIONS ACT

The Legislation Committee reviewed and commented on
proposed amendments to the Financial Institutions Act,
Cap. 324A of the Laws of Barbados, (FIA). The review was

Colin Daniel
Chairman

undertaken following an invitation for comments issued by
the Central Bank of Barbados. The Central Bank indicated
that Barbados will be assessed under the Financial Sector
Assessment Programme (FSAP) in 2013. In preparation
for this exercise, FIA amendments were required to ensure
consonance with the Basel Core Principles for Effective
Banking Supervision and to remedy defects that were

highlighted during the last FSAP in 2008.

During 2012 Parliament approved the following Bills relating
to business:

+ The Exempt Insurance (Amendment) Bill, 2012.

+ The Companies (Amendment) Bill, 2012.

+ The Societies with Restricted Liability (Amendment)
Bill, 2012.

+ The Road Traffic (Validation) Bill, 2012.

+ The Transport Authority (Validation), Bill 2012.

+ The Transport Authority (Amendment) Bill, 2012.

« The Appropriation Bill, 2012.

+ The Employment Rights Bill, 2012.

+ The Profession, Trade and Business Registration
(Validation) Bill, 2012.

« The Land Tax (Amendment) Bill, 2012.

« The Value Added Tax (Amendment) Bill, 2012.

« The Interpretation (Amendment) Bill, 2012.

+ Telecommunications (Amendment) Bill, 2011.

« Unclaimed and Undistributed Assets (Miscellaneous
Provisions) Bill, 2012.

« Land Tax (Amendment) (No.2) Bill, 2012.

+ International Monetary Fund (Amendment) Bill, 2012.

«Final Appropriation (2011-2012) Bill, 2012.

+ Catastrophe Fund (Amendment) Bill, 2012.

+  Cruise Ships (Opening of Facilities) Bill, 2012.

+ Private Trust Companies Bill, 2012.

« Trustee (Amendment) Bill, 2012.

«  Offshore Petroleum (Amendment) Bill, 2012.

«  Offshore Petroleum (Taxation) (Amendment) Bill, 2012.

+ Societies with Restricted Liability (Amendment)
(No.2) Bill, 2012.

« International Business (Amendment) Bill, 2012.

« International Financial Services (Amendment) Bill, 2012.

« Income Tax (Amendment) Bill, 2012.

+ Value Added Tax (Barbados Network Programme)
(Validation) Bill, 2012.

« Local Loans (Amendment) Bill, 2012.

+ Prevention of Corruption Bill, 2012.
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TAXATION

During the year 2012 there were several important
developments in local and international taxation which
engaged the attention of ICAB through its Tax Committee.

GOVERNMENT'S FINANCIAL STATEMENT &
BUDGETARY PROPOSALS

ICAB met with the Minister of Finance and subsequently
submitted recommendations for Governments Financial
Statement & Budgetary Proposals five of these
recommendations were addressed in the June 20, 2012

Budget presentation.
MEETINGS WITH TAX AUTHORITIES

ICAB held several meeting with the Inland Revenue
Department and the VAT Division to discuss issues raised
by members. The majority of the issues were related to ways

to improve income tax e-filing, and the inaccessibility of the
online VAT filing capability (VETAS) in the last quarter of
2012. ICAB continued to lobby for publication of rulings and
guidance by the Inland Revenue Department, VAT Division,

— 2N

o

Tyrone Lavine, Deputy Commisioner of Inland Revenue in discussion with members

Andrew Brathwaite
Chairman

Customs Department, and National Insurance Department
as this would greatly improve the system through greater
predictability and transparency for taxpayers.

TREATY NEGOTIATING TEAM (TNT)

ICAB makes an input to national development as a member of
the Barbados Treaty Negotiating Team. A number of Double
Taxation Agreements (DTAs) were signed during the year,
and the government continues to pursue DTAs with several
jurisdictions.

ICAC REGIONAL TAXATION COMMITTEE (RTC)

The Institute of Chartered Accountants of the Caribbean
(ICAC) established a Regional Taxation Committee (RTC)
as one of its technical committees. The RTC comprises
representatives of the institutes of Bahamas, Barbados, Belize,
Eastern Caribbean, Jamaica, Guyana, Trinidad, along with
representatives of UWI, and the Caribbean Organization of
Tax Administrators.
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Tax Update Seminar

ANNUAL TAX UPDATE SEMINAR

The Tax Committee made its contribution towards keeping
members updated on tax matters by planning the annual tax
seminar which was held on May 22, 2012 at the Hilton Hotel.
The areas of focus for 2012 were VAT, income tax, deferred
income tax, and update on tax treaties and the Global Forum.

INTERNATIONAL BUREAU FOR FISCAL
DEVELOPMENT (IBFD)

In January 2012, the Tax Committee held discussions with
IBFD on future arrangements and ways of deepening the
relationship between ICAB and IBFD. ICAB proposed
several ways to give the courses in Barbados more exposure
in the region and recommended the use of Barbados
as a hub for IBFD courses in the Caribbean and Latin
America. Also discussed were ways in which there could
be more collaboration between IBFD and UWT and various
Government departments. The hosting of the IBFD courses
in Barbados provides ICAB members with ready access to
world class tax training at affordable cost.

The IBFD courses held in Barbados during 2012 attracted
participation from seven countries, mainly from the region
but also from as far away as Japan and Europe. They were as
follows:

+ “Regional Tax Treaties & Tax Information Exchange
Agreements and OECD Standards” January 9, 2012
(Held jointly with UW1I Law Faculty)

« “Recent Developments in International Taxation”
January 10-13, 2012

+ ‘“International Taxation of Expatriates”

October 10-12,2012
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Philmore Thorne
Chairman

STUDENT & MEMBER SERVICES

The main focus of the committee during the year 2012 was
on enriching the membership experience of ICABs student
members and on reaching out to secondary and tertiary level
students to encourage them to see accounting as a profession
of first choice.

The Committee developed plans for a Mentorship
programme, which was designed to provide support for
ICAB student members during the formative stages of their
professional development. The proposals acknowledged the
success of existing mentorship programmes at the accounting
firms and aims to provide similar support for students not
working at accounting firms. The committee will work with
companies with large finance department to help them to
create an in-house mentorship programme. In addition, it will
mobilise volunteers to act as mentors for students not in the
two categories mentioned above.

In addition student centred CPD topics were developed
as a programme of “soft skills” to help with study habits,
communication, and performance enhancement. The first of
these courses was conducted in November 2012.

Philmore Thorne and students at orientation

STUDENT MEMBERSHIP

There continues to be strong interest in pursuing careers in
accounting as shown by the strong growth in [CABs student
membership. The number of active students at the end of 2012
was 993, an increase of 19% over the previous year. During the
year, 211 new students joined and 35 students graduated.

|| accAl FAl OTHER| TOTAL]
665 168 2 835

AtJan 1,2012

New Students 132 73 6 211

Reinstated 93 23 116

Graduated (35) (35)
Resigned (6) (2) (8)
Delisted/ (89) (36) (1) (126)
Suspended

Total 760 226 7 993

(Dec 31,2012)

OUTREACH TO STUDENTS

The UWTI Accounting Students Association (ASA) celebrated
its week of activities during the period March 25-30, 2012.
ICAB was involved in the activities which included:

+ Church Service at Western Light Church

+ Presentations by Betty Brathwaite - ACCA international
Assembly representative, and Senator the Hon. Maxine
McClean, on opportunities offered by CARICOM/
CSME, and the importance of the International
Business Sector

+  Professional Designation Showcase

+ Etiquette Workshop - business etiquette, dining
etiquette, office etiquette among other areas.

UWI ASA members at Annual Conference
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As part of Social Sciences Faculty Week at the UWI, there
was a Careers Expo on March 14, 2012. ICAB accepted
the invitation from the faculty student representative to be
present to promote the accounting profession.

ICAB promoted the accounting profession at a booth mounted
at the annual Ernst & Young Mock Interviews held at the UW],
Cave Hill Campus which was held on April 4, 2012.

A Students” Professional Development Workshop entitled
“‘Building a Career Development Plan” and was held on
Wednesday November 7, 2012 at the Savannah Hotel from
5pm until 7pm. This workshop was targeted at persons
pursuing studies leading to a Chartered Accountant
designation, for example ACCA or CGA. It was attended
by 30 persons. The presenter was Cheryl Gittens, a Life and
Executive Performance Coach.

UWI SCHOLARSHIP

The ICAB Scholarship for 2012 was awarded to Ms. Vanna
Lee Reid, a second year student pursuing bachelor’s degree
in accounting. The presentation was made on April 3, 2012
during the UWI Scholarship Presentation Ceremony.

PUBLIC OUTREACH

ACCOUNTANTS WEEK

The main outreach activity was the celebration of
Accountants Week during the period November 4-10, 2012.
The purpose the week was to highlight the contribution of
the accounting profession to national development; celebrate
the achievements of members of the profession; and, provide
an opportunity for professional and social interaction by
members of the profession. The week was supported by the
following sponsors;

Platinum Gold
ACCA CMA
LIME CGA
Scotiabank

Sagicor

The programme for the week was as follows:
Sun. Nov. 4 — Church Service at St. Matthias Church

Tues. Nov. 6 — Panel Discussion: Unlocking the Potential
the Public Service — Reforms for the 21st Century

Wed. Nov. 7 — Students Professional Development
Workshop — Building a Career Development Plan

Wed. Nov. 7 — Special Newspaper Feature in the Nation

Fri. Nov. 9 — ICAB Annual Conference 2012: “Unlocking
Potential — Converting Ideas into Reality”

Sat. Nov. 10 — Games Evening, 3W's Oval, UWI

During 2012 only one public seminar was held. On November
6,2012 a two hour panel discussion was held at the Savannah
Hotel on the topic Unlocking the Potential the Public Service
— Reforms for the 21st Century. The panelists were:

David Ellis — Moderator

Melanie Jones — Partner at LEX Caribbean and

President of BIBA

Teresa Marshall — Retired Permanent Secretary of Ministry
of Foreign Affairs

David Simpson — President of [CAB

Peter Wickham — Political Scientist & Director of CADRES
Ryan Straughn — President of the Barbados Economics
Society (BES)

Based on an analysis of the evaluation forms completed by
persons who attended the panel discussion, 58% rated it as
very good and 42% rated it as excellent.

BARBADOS ENTREPRENEURSHIP
FOUNDATION (BEF)

ICAB members have volunteered to be mentors in the
BEF mentorship programme which was launched on
October 25, 2012.

SOCIAL ACTIVITIES

During the year the social activities hosted by ICAB to
facilitate member networking were as follows:

+  Games evening on Saturday November 10,2012

+ Cocktail reception after the Annual General Meeting
on May 24, 2012

+  Christmas Cocktail reception on December 6, 2012
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J. Roger Arthur
Chairman

CONTINUING PROFESSIONAL DEVELOPMENT

First, during February 2012, it completed the review of the documentation submitted during the CPD audit which was started
the previous year. It was agreed that letters concerning the results of the CPD Audit would be sent to each of the 105 members
selected. A letter of warning and further requests for information would be sent to the 46 members who did not submit the
requested information. The 59 who responded would receive different letters based on the result of the audit of their CDP,
which would show that they were; Compliant; Non-compliant practising member; or Non-compliant regular member.

Secondly, the committee undertook a comprehensive review and redrafting of the ICAB 1994 CPD Guidelines. The draft was sent to
Council for approval but Council directed that a consultation session should be held with members the end of January 2013.

Thirdly, the committee decided that it would seek Council's approval for the creation of subcommittees to focus on the following;

+ CPD monitoring — selection for monitoring, formulating responses, follow-up

+  CPDIMIS module - testing, ensuring that the information captured works to assist with the CPD monitoring programme
+  CPD Regulations — update and monitor implementation

+  CPD Seminar schedule

A diverse programme of 18 CPD events totaling 109 hours was attended by 1,788 participants. The vast majority of the events
were ICAB owned, however, ICAB engaged in various forms of partnership for some of the events. The two major partnership

eventswere the two IBFD three day courses (36 CPD credithours). Other partnerswere ACCA, CGA, and Areef Ali & Associates.

The programme for 2012 was as follows:

Seminar Title

January 9 Regional Tax Treaties & Tax Information Exchange Agreements and OECD Standards

January 10-13  Recent Developments in International Taxation (facilitated for IBFD)

February 21 Obligations of Accountants in the Anti Money Laundering & Terrorism Financing Act
March 27 International Financial Reporting Standards Update

April 16 Audit Roundtable (ACCA)

April 26 Secrets & Techniques in Forensic Document Examination (Areef Ali Associates)

May 22 Tax Update Seminar

May 24 Challenges in Prosecuting White Collar Crimes

June 6 International Public Sector Standards

July 31 IFRS for SMEs

August 24 Annual International Business Update
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September 13 [FRS Update Seminar (Joint Annual ACCA/ICAB)

September 14 International Standards on Auditing

October 10-12  IBFD workshop on “International Taxation of Expatriates”

October 18 Critical success factors for Corporate Governance (ICAB/CGA)

November 6 Unlocking the Potential of the Public Sector — Reforms for the 21st Century
November 9 ICAB Annual Conference 2012, Unlocking Potential — Converting Ideas into Reality

December 6 Recent Changes in Barbados Labour Laws — What Finance Professionals Need to Know

The ICAB annual conference was held under the theme “Unlocking Potential — Converting Ideas into Reality” It was held at the
Hilton Hotel on November 9, 2012 from 8:30pm to 4:30pm and was attended by 263 persons. ICAB was honoured with the
presence of the Prime Minister, Hon. Freundel Stuart, who officially opened the conference.

The programme was as follows:

8:30 am. - 8:45 a.m. Welcome Remarks
David Simpson — President, ICAB
8:45am. - 9:15am. Feature Address — Hon. Freundel Stuart QC MP — Prime Minister of Barbados
9:15 am. — 9:45 am. COFFEE BREAK
9:45 am. — 10:45 a.m. Unlocking Potential — Converting Ideas into Reality
Professor Sir Hilary Beckles — Principal UWI, Cave Hill Campus
10:45 am. — 11:30 am. The Cost of “Free Energy” — Getting the Sun to Power our Lives
Ralph “Bizzy” Williams — Chairman, Williams Industries
1130 am. - 12.15 p.m. Barbados Business takes on the World — Lessons in Corporate Strategy

Derek Foster — Chairman, Automotive Art
12:15 p.m. — 12:45 p.m. ICAB Town Hall Meeting

12:45 p.m. — 2:00 p.m. LUNCH
2:00 p.m. — 3:00 p.m. Simultaneous Break-out/Interactive Sessions
+ Solar Energy — Crunching The Numbers
Joshua Hunte — Managing Director, Platinum Systems Inc.
» Financing University Education
Dr. Winston Moore — Lecturer, UW1, Cave Hill
+ Tourism — Stimulating New Investment
Colin Jordan — Director of Business Development, Mango Bay Group, and
Former President of the BHTA
+ Identifying Opportunities in a Recession — A Small Business Perspective
Lynette Holder — CEO, Barbados Small Business Association

3:00 p.m. — 3:15 p.m. COFFEE BREAK

3:15 p.m. — 3:40 p.m. Reports from Break-out Sessions

3:40 p.m. — 4:25 p.m. A Look in the Mirror — Tips and Techniques for Improving Personal Effectiveness
Dr. Trevor Little — Managing Director, HRD Profiles Jamaica Ltd.

4:25p.m. — 4:30 p.m. Closing Remarks

This conference was used to test the Hilton and the ICAB staft with respect to the hosting of the ICAC 2013 conference. Great
satisfaction was expressed with the content and execution of the conference.
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MEMBERSHIP

At December 31, 2012 the membership of ICAB was 776. This was an increase of 5.4% over the previous year. ICAB continues
to attract new members. During 2012 a total of 56 chartered accountants were admitted to membership, while there were 10
resignations, are nine (9) ceased to be members in accordance with the By-Laws.

During the year, the designation, Fellow of the Institute (FCA) was conferred upon 41 members, and five (5) were granted
practising certificates.

The following 57 persons were admitted as members of ICAB in 2012:

Ordinary members
« Julia Allman

« Kerri Bispham

« Natasha Branch
« Eddie Cole

+ Crystalie Dottin
+ Trecia Layne

+ Juan Pilgrim-Ifill
+ Annette Shorey
« James Flatt

« Terri-Ann Forde
« Mario Green

+ Cherryn Holder
« Karla Hunte

+ Ricaido Jennings
+ Renee King

« Alicia Skeete

+ Louise Thivierge
+ Kyrstle Turton

+ Karey Batson

.
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Lystra Ifill

Ingrid James-Kirton
Kelly Johnson
Samuel-La Joyce
Roger Kirton

Denise Oliver Swaratsingh
Kyle Rudder

Beverley Sealy

David Shepherd
Kerrie Blackman

Paula Cain

Veronica Charlemagne
Kent D'Hayle

Adrian Downes
Wendell Lashley
Michelle Lewis

Julie Medford

Jason Pilgrim

Camille Spooner

« Charissa Andrews
« Janice Bentham

« Tenika Drakes

+ Nicole Garnes

+ Stephanie King

« Anil Persaud

« Damien Skeete

« Jabari Sue

« Peter Thompson
+ Paula Applewhaite
« Christa Corbin

« Kesha Osford

« Alwyn Springer

« Vincia Thomas

+ Tisha King

« Juliette Ward

« Nicole Wickham
« Dawn Williams

« Jan Martinek

The following 41 members received the designation Fellow of the Institute (FCA) in 2012:

« Petula Ashby

+ Ryvan Brewster

+ Nicole Brome

+ Clayton Browne

+ Randall Bryant

+ Cheryl Carter-Duke
+ Dane Coppin

+ Wayne Deane

+ Violet Douglas

+ David Estwick

+ Richard Fingall

« Terry Gittens

+ Laura Gittens

+ Marianne Greenidge

.

.

.

.

.

.

.

Edmund Grimes
Roger Gumbs
Mark Hall

Allan Haynes
Trevor Haynes
Nicholas Hughes
Frank Hunte
Marilyn Husbands
Lois Inniss
Angolyn Kirton
Ralda Knight-Haynes
Louisa Lewis-Ward
Christopher Mapp
lan Mayers

« Gloria Neblett

+ Steven Parker

« Christine Parris-Debique
+ Jacqueline Payne

« Lynn Phillips-Scantlebury
+ Jo-Ann Roett

+ Anne-Marie Small

« Charmaine Soo Chan

+ Renee Springer-Haynes
« Gina Staffner

+ Ryan Ward

+ Matthew Williams

« Juan Wright
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The following five (5) members were granted Practising Certificates in 2012:

« Sharon Mohammed
« Anthea Winston

« Jan Martinek

+ Sean Boland

+ Stacey Heidebrecht

The following members ceased to be members of ICAB during 2012:

+ Sheik Ahmad Retired Resignations

+ Wayne Davis + Ronald Hewitt + Gillian Walke

+ Michelle Harney « Ashok Merai + Meridith Clermond
+ Preetam Kirpalani o Astrid Arthur

« Aziza Lovell Overseas + Carolyn Humphrey
+ Angela Marshall + Janet Cheeseman + Bryan Matthews

« Julian Norris + Rachel Motley

+ H. David Small

thances th profd
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Crystalie Dottin receives her certificate from Andrew Brathwaite
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PUBLIC SECTOR

Ron Salole of IPSAS Board in conversation
with PS(ag) Margaret Sivers

ICAB as the standard setter and regulator for auditing and
accounting in Barbados has committed, in its [IFAC Member
Body Compliance Programme, to making best endeavours
towards the full application of IPSAS in Government’s
financial reporting. In discussions with the Ministry of
Finance, the Accountant General, and Auditor General,
the provision of training opportunities in [PSAS has been
identified as a priority. ICAB secured the services of Mr.
Ron Salole, Board member of the International Public Sector
Accounting Standards Board and Vice President of Standards
at the Canadian Institute of Chartered Accountants, to
conduct a seminar on IPSAS on June 6, 2012 at the Hilton
Hotel. It was attended by 114 public officers from across a
wide range of departments.

The International Federation of Accountants (IFAC) during
2012 placed special emphasis on public sector accounting
issues. On October 8, 2012, Mr lan Ball, [FACs CEO
attended a meeting of regional Professional Accountancy
Organisations (PAOs) at the Hyatt Regency Hotel in Trinidad.
The meeting was convened to discuss “the public sector and
the accounting profession’ ICAB was requested by ICAC to
make contributions to a brief on the issues for discussion. In
addition the Chairman of ICAB's Public Sector Committee
was invited to make a presentation to the meeting as a PAO

William Layne
Chairman

that has been working successfully with the public sector in
promoting good governance, accountability, implementation
of IPSAS and other best practices.

Interest hasbeen expressed by otherinstitutes in the Caribbean
in the work of ICABSs Public Sector Committee. Among them
was the Institute of Chartered Accountants of Trinidad &
Tobago (ICATT) which requested ICAB to assist it with
the formation of a Public Sector Committee. Specifically it
requested information on the terms of reference, composition
and programme of ICAB’s public sector committee.

The Public Sector Committee made inputs into comments
issued by ICAB on several issues including, the Auditor
General's Report, Governments Budget, and the Medium
Term Strategy.

The Committee held meetings with the Auditor General
on ways to improve cooperation and improve public
sector financial reporting and auditing. Arising from those
discussions and its own deliberations, the committee started
research into the feasibility of developing a Specialty Practising
Certificate for Public Sector Auditing. A paper was prepared
and sent to the Membership Committee for its consideration
before being sent to Council. Further discussions are to be held
on the possibility of institutional strengthening to ensure that
the Audit Office can play an even greater role as an approved
training office.
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PRACTICE MONITORING

On June 27th, 2008 the Institute of Charted Accountants of
Barbados (ICAB) signed a Memorandum of Understanding
with ICAC and the ACCA for the provision of practice
monitoring services. The programme was implemented on
Jan 1st, 2009. The monitoring visits commenced in April, 2009
and are ongoing,

The establishment of the Practice Monitoring Committee,

which  became fully functional during 2012, was
recommended by ACCA at the inception of the programme
as a means of ensuring objective, confidential, and impartial,
follow-up on the outcomes of the audit practice reviews
undertaken. It was created by Council in late 2011 to provide
oversight of the programme for audit reviews and given the

following terms of reference:
1. Receive reports on the practice monitoring programme

2. Recommendactionto be takeninrespect of deficiencies
found at individual firms

3. ldentify the general trends emerging and recommend
future CPD or other technical initiatives to improve the
outcomes of practice reviews

The structure approved by Council was that the committee be
composed of the Chairman and two independent members.
ICABs By-Law 37 mandates that each committee must
be chaired by a member of Council. Accordingly Council
appointed Mr. William Layne as Chairman and Mr. Ashok
Merai (Chartered Accountant) and Ms. Lesley Walcott
(Senior Law Lecturer) as independent members.

The establishment of this committee as part of the practice
monitoring programme is very important as it demonstrates
that ICAB complies with IFAC’s Statement of Membership
Obligation No. 1 on Quality Assurance which requires
that ICAB takes appropriate regulatory action where this
is warranted. According to IFAC regulatory action should
be taken particularly where firms are found to have serious
deficiencies in their audit work and fail to make significant
improvements subsequently or where serious ethical or other
breaches are found.

William Layne
Chairman

The advisory and oversight role of the committee is consistent
with [CABs By-Laws. Accordingly any recommendations for
the actions suggested above will be referred to the Disciplinary
Committee for its formal consideration and “due process’

At its inaugural meeting the committee discussed its terms of
reference, agreed on a work plan, and reviewed a summary
report on the status of the programme which was provided
by the reviewers of the ACCA. The Chairman also met (in the
margins of the ICAC 2012 Conference in Antigua) with Mr
Prajesh Damani, Global Assurance Manager of the ACCA,
who provided guidance and examples of best practice, from
around the world, for the structure and operation of Practice
Monitoring Committees. In subsequent meetings the
committee discussed and made recommendations on matters
which were referred for its attention by the reviewers.

During 2012 there were 11 firms reviewed. These visits were
all second visits since the first visits were completed during
the period 2009 to 2011. The number of members holding
practising certificates (and therefore licensed to audit) was
176. However the number actively engaged in auditing as
partners or persons with signing authority and therefore
subject to practice monitoring was 76 auditors operating in
47 firms (of which 38 are sole practitioners).

The routine visit cycle adopted by ICAB is six years with the
exception of except for those firms auditing publicly listed
companies, in which case the monitoring will be done at least
every three years. Early follow-up visits carried out after two
years to those firms with unsatisfactory outcomes and where
significant improvement is required. Where the outcome was
found to be unsatisfactory with a limited number of matters
requiring some improvement, the firm would be visited
within four years of the previous visit.
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INSTITUTE OF CHARTERED ACCOUNTANTS

OF THE CARIBBEAN (ICACQ)

BOARD OF DIRECTORS 2012-2013

The Executive Officers elected at the Special Meeting of
Directors held on June 20, 2012 at the Grand Royal Antiguan
Beach Resort, St. John's, Antigua were:

«  Ms. Joan E. Brathwaite - President and Director
(Barbados)

«  Mr Frank Myers - Vice President and Director
(Eastern Caribbean)

+  Mr Archibald Campbell - Treasurer and Director
(Jamaica)

+  Mr. Anthony Pierre - Secretary & Director (Trinidad
and Tobago)

The other members appointed to the ICAC Board for the
period June 2012 — June 2013 are:

«  Ms. Zelma Wilson - Director (Bahamas)

«  Ms. Shawn Mahler - Director (Belize)

« Mr. Khalil Alli - Director (Guyana)

«  Ms. Jasmine Davis - Alternate Director (Bahamas)

«  Mr. Andrew Brathwaite - Alternate Director (Barbados)

«  Mr. Claude Burrell - Alternate Director (Belize)

«  Mr Erwin Southwell - Alternate Director
(Eastern Caribbean)

+  Mr Colin Thompson - Alternate Director (Guyana)

« Ms. Vintoria Bernard - Alternate Director (Jamaica)

«  Mr. Derek Mohammed - Alternate Director (Trinidad
& Tobago)

MEETINGS OF THE BOARD OF DIRECTORS

The Board of ICAC met On June 20, 2012 in Antigua and
October 6,2012 in Suriname.

ADOPTION OF INTERNATIONAL STANDARDS
FOR THE REGION

The Institute of Chartered Accountants of the Caribbean
(ICAC) at its 63rd Board of Directors Meeting in St Johns
Antigua on June 20, 2012 formally endorsed the adoption
of the following international standards as the standards to
be used by its member bodies. This action was in keeping
with the terms of the Affiliation Agreement entered into by

J. Betty Brathwaite
Chairman

&

ICAC and its member bodies in October 2009, which seeks
to establish and maintain harmonized standards within the
regional accountancy profession.

1. International Standards on Auditing (ISAs) developed
by the International Auditing and Assurance Standards
Board (IAASB);

2. International Financial Reporting Standards (IFRSs)
developed by the International Accounting Standards
Board (IASB);

3. International Financial Reporting Standards for Small
and Medium Enterprises (IFRS for SMEs) developed
by the IASB;

4. International Education Standards (IESs) developed
by the International Accounting Education Standards
Board (IAESB);

5. Code of Ethics for Professional Accountants developed
by the International Ethics Standards Board for
Accountants (IESBA).

In addition, the ICAC agreed to use its best endeavours
to encourage governments in the Caribbean to adopt as a
regional standard, the International Public Sector Accounting
Standards (IPSASs) developed by the International Public
Sector Accounting Standards Board (IPSASB).

Although the above standards are widely used in the
Caribbean, their adoption by ICAC is significant because
it makes their use a basic requirement for membership of
that regional body, which is also an Acknowledged Regional
Grouping within IFAC.

REGIONAL PROFESSIONAL ACCOUNTANCY
ORGANISATIONS (PAOs)

ICAC organised two meetings of regional PAOs during
the year to forge linkages among regional accounting
organisations as well as to act as a mechanism for interaction
with international institutions. The meetings were held
in Antigua on Thursday June 21, 2012 and in Trinidad on
October 8, 2012. ICAB was represented at both meetings by

the President, David Simpson.

The Antigua meeting focused on best practice in management
of PAOs and IFAC Member Compliance Programme. While
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the Trinidad meeting dealt with public sector accounting
issues including the status of the implementation of
International Public Sector Accounting Standards (IPSAS).

ICAC 30TH ANNUAL CONFERENCE OF
CARIBBEAN ACCOUNTANTS

ICAC’s 30th Conference of Caribbean Accountants was
held in St. John's, Antigua over the period June 21-23, 2012.
It was hosted by the Institute of Chartered Accountants of
the Eastern Caribbean — Antigua and Barbuda branch, and
took place at the Grand Royal Antiguan Beach Resort. It
attracted over 400 accountants and finance professionals.
The conference theme was “Playing to Win — Bowling over
the Challenges’

The Hon. Harold Lovell, Antiguas Minister of Finance and
the Economy (Antigua & Barbuda) officially opened the
conference. Presentations were also made at the opening by
Warren Allen, Deputy President, [FAC; Sir K. Dwight Venner,
Governor, Eastern Caribbean Central Bank and ]. Betty
Brathwaite, ICAC President.

Topics discussed at the conference included:

+ Strategy for the Development of the Accountancy
Profession in the Caribbean by Mozammal Hoque,
Senior Financial Management Specialists at the
World Bank.

« Regulatory changes with the banking and financial
sector — Is enough being done? by Aubyn Hill, Chief
Executive Officer, Corporate Strategies Limited,
Jamaica.

« Anti-money Laundering and Terrorist Financing —
the changing role of the accountant” led by a panel
comprising Michelle Martin, President, Compliance.

+ Aidand Lt. Col. Edward H. Coft, Director, The Office
of National Drug and Money Laundering Control
Policy, Antigua.

« Staying fit and healthy - a challenge amidst the other
challenges by Dr. Leslie Walwyn, Medical Officer,
Medical Benefits Scheme, Antigua.

+ Fraud - the new schemes, red flags and cost implications
for the Caribbean by Terry LeBlanc, Chairman,
CGA-Canada.

+ The Auditing profession - independence, quality and
reforming the regulations as proposed by the European
Commission by Brendan Murtagh, Past President,
Association of Chartered Certified Accountants (ACCA).

« Deploying the New Ball: Strategic Management
Accounting and the Challenges of 21Ist Century
Governance by Dr. Gaynor Emily Dick-Forde, Head
Special Projects,UWI Open Campus, Trinidad.

« Effective Leadership in Turbulent Times — making
tough decisions” by Shirlene Nibbs, Managing Director,
Nibbs and Associates, Antigua.

« “FATCA - like it or not its here.. presented by
Lawrence Lewis, Partner, Deloitte (The Bahamas).

« “The faltering tourism industry within the Caribbean
- How do we turn it around”? delivered by Edmund
Bartlett, Former Minister of Tourism, Jamaica.

+ “Developments in IFRS for SMEs — where are we
headed; presented by Andrew Brathwaite, Principal,
AFB Consulting, Barbados.

« “Bowling over the Challenges — a chat with Curtley
Ambrose, former West Indies cricketer and inductee
in the International Cricket Hall of Fame.

The social activities included the Presidents Dinner held
at the Grand Royal Antiguan Beach Resort Ball Room and
the Bowlers Ball Closing Fete held the Copper and Lumber,
Nelsons Dockyard.

At the close of the conference there was a special feature on
the 31st Caribbean Conference of Accountants to be held in
June 2013 in Barbados.
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MICHAEL A& EDGHILL, cca, Fca, MBA

CHARTERED ACCOUNTANT

INDEPENDENT AUDITOR’S REPORT

To the Members of the Institute of Chartered Accountants of Barbados

| have audited the accompanying financial statements of the Institute of Chartered Accountants of Barbados
which comprise the statement of financial position as of December 31, 2012, the statement of income and
general fund and the statement of cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory information.

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 for Small and Medium-sized Entities (IFRS for
SME) and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my
audit in accordance with International Standards on Auditing. Those standards require that | comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about 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 my 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, | 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.

| believe that the audit evidence | 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 the
Institute of Chartered Accountants of Barbados as of December 31, 2012, its financial performance and its

cash flows for the year then ended in accordance with International Financial Reporting Standards for Small
and Medium-sized Entities.

Other Matter

The financial statements of the Institute for the year ended December 31, 2011 were audited by another
auditor who expressed an unmodified opinion on the financial statements on April, 26, 2012.

Chartered Ac€ountant

Bridgetown, Barbados
April 9, 2013

1
34 Hillcrest Development, Gibbons Terrace, Gibbons, Christ Church
Tel (246) 418-0273  (246) 231-1111
Email:rosmike @hotmail .com
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Statement of Financial Position

(expressed in Barbados dollars)

Notes 2012 2011
Assets
Current assets
Cash $ 261,425 417,352
Term deposits 3 196,079 188,523
Accounts receivable 4 12,943 10,988
Prepaid expenses 72,185 3,202
Amount due from ICAB pension plan 1,408 3,650
Inventory - 658
Total current assets 544,040 624,373
Debentures 3 150,000 50,000
Mutual fund investments 5 104,777 100,884
Plant and equipment 6 18,990 19,149
Total Assets $ 817,807 794,406
Liabilities and General Fund
Current liabilities
Accounts payable and accruals $ 72,885 127,480
General fund
Balance 744,922 666,926
Total Liabilities and General Fund $ 817,807 794,406

The accompanying notes form an integral part of these financial statements.

Approved by Council on April 8, 2013 and signed on its behalf by:

B

David Simpson - President

"4
Rueben Ble};ﬂgan - Treasurer
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Statement of Income and General Fund
For the year ended December 31, 2012
With comparative figures for 2011
(expressed in Barbados dollars)
Notes 2012 2011
Income
Annual subscriptions 7 $ 389,608 373,116
CPD courses 8 166,263 103,475
Annual conference and accounting week 9 28,754 61,134
Admission fees 33,700 29,300
Other 23,800 17,857
[nvestment income 13,697 6,643
Sale of handbooks 10 13 2,992
Unrealised gain on investments 3,893 1,496
659,728 596,013
Expenditure
Salaries and other staff costs 287,269 280,410
Website and database management 52,446 45,051
Occupancy costs 48,310 49,226
Practice monitoring costs 40,002 39,732
Office expenses 35,750 22,104
Annual general meeting 15,724 12,798
Student and member activities 14,839 19,820
Communications 14,265 14,379
Bank charges 8,122 3,551
Professional fees 7,500 12,000
Miscellaneous 6,212 2,944
Public awareness and education 5,683 16914
Depreciation 4,822 31,538
UWI Scholarship 3,500 2,500
Write off of receivables 30,724
544,444 583,691
ICAC fees 26,177 24,905
IFAC fees 8,111 7,206
BPSA fees 3,000 3,000
TASC fees 341
581,732 619,143
Surplus (deficit) for the year 77,996 (23,130)
General fund - beginning of year 666,926 690,056
General fund - end of year $ 744,922 666,926

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows

(expressed in Barbados dollars)

2012 2011
Cash flows from operating activities
Surplus (deficit) for the year $ 77,996 (23,130)
Adjustments for:
Depreciation 4,822 31,538
Investment income (13,697) (6,643)
Unrealised gain on investments (3,893) (1,496)
Income before non-cash working capital changes 65,228 269
Decrease in accounts receivable 1,196 24,905
(Increase) decrease in prepaid expenses (68,983) 558
Decrease in inventory 658 1,166
Decrease in amount due from ICAB pension plan 2,242 6,893
Decrease in accounts payable and accruals (54,595) (24,706)
Net cash (used in) from operating activities (54,254) 9,085
Cash flows from investing activities
Purchase of plant and equipment (4,063) (5,835)
Purchase of debentures and term deposits (107,556) (7,541)
Investment income received 10,546 6,766
Net cash used in investing activities (101,673) (6,610)
Net (decrease) increase in cash for the year (155,927) 2,475
Cash - beginning of year 417,352 414,877
Cash - end of year $ 261,425 417,352

The accompanying notes form an integral part of these financial statements.
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Notes to Financial Statements

December 31, 2012

(expressed in Barbados dollars)

Incorporation

The Institute of Chartered Accountants of Barbados (the “Institute”) was established under the Institute of Chartered
Accountants of Barbados (Incorporation) Act, 1974, with its registered offices at Room 29, Hastings Plaza, Christ
Church. Its objectives 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.

Accounting Policies

The financial statements are prepared in accordance with the International Financial Reporting Standard for Small
and Medium-sized Entities (IFRS for SMEs) issued by the International Accounting Standards Board. The financial
statements were previously prepared in accordance with full International Financial Reporting Standards (IFRS). The
[FRS for SMEs was adopted as of January 1, 2011 and there were no changes to equity or profit as previously reported.

Significant accounting policies are as follows:

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 the IFRS for SMEs 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.

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

Inventory
Inventories are valued at the lower of average cost and net realizable value.

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



38 INSTITUTE OF CHARTERED ACCOUNTANTS OF BARBADOS

Notes to Financial Statements (cont’d)

December 31, 2012

(expressed in Barbados dollars)

f) Investments
The Institute’s Council determines the appropriate classification of its investments at the time of purchase, and
evaluates such designations at the reporting date. All investments are initially recorded on the trade date, at cost.
Mutual fund investments are subsequently re-measured at fair value, determined as the net asset value quoted by
the Fund Manager, and changes in fair value are recognised in profit or loss. Investments in government debentures
and term deposits are carried at amortized cost which is generally the amount of principal outstanding, and interest
income is recognized when earned, using the effective interest method.

3. Term Deposits and Debentures
2012 2011
Current — Term deposits:
Globe Finance Inc. — 4.00% maturing September 3, 2013 $ 35,026 33,068
Globe Finance Inc. — 4.00% maturing October 17,2013 33,283 31,999
Globe Finance Inc. — 4.00% maturing February 22,2013 127,770 122,856
$ 196,079 188,523
Long-term — Debentures:
Government Debentures — 7.75% maturing December 31, 2020 $ 50,000 50,000
Government Debentures — 6.875% maturing October 31, 2023 100,000 -
$ 150,000 50,000
4. Accounts Receivable
2012 2011
Receivables $ 5,000 6,196
Accrued interest on term deposits 7,943 4,792
$ 12,943 10,988

Gross receivable balances are less than 91 days old for the current and previous financial year.
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Notes to Financial Statements (cont’d)
(expressed in Barbados dollars)
2012 2011
Royal Fidelity Select Balanced Fund (11,004 shares) $ 50,237 49,289
Sagicor Global Balanced Fund (9,349.22 shares) 20,690 19,465
Fortress Caribbean Growth Fund (7,183.10 shares) 33,850 32,130
$ 104,777 100,884
Computer
Furniture Equipment
and and Leasehold
Equipment Software  Improvements Total
Cost
Balance — December 31, 2011 $ 80,996 147,734 16,273 245,003
Additions in 2012 1,273 3,390 4,663
Balance — December 31, 2012 82,269 151,124 16,273 249,666
Accumulated Depreciation
Balance — December 31, 2011 66,441 143,140 16,273 225,854
Charge for 2012 2,756 2,066 4,822
Balance — December 31, 2012 69,197 145,206 16,273 230,676
Net Book Values
December 31, 2012 $ 13,072 5918 18,990
December 31, 2011 $ 14,555 4,594 19,149
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Notes to Financial Statements (cont’d)

(expressed in Barbados dollars)

2012 2011
Members: Practising $ 179,500 176,500
Members: Regular 161,908 157,650
Members: Other 4,700 4,050
Students 43,500 34,916
$ 389,608 373,116
2012 2011
Fees $ 326,016 413,895
Direct expenses (159,753) (310,420)
$ 166,263 103,475
2012 2011
Income

Conference $ 117,707 120,027

Expenses
Catering and room rental 47,629 31,260
Handouts, folders, programmes and banner 16,316 9,468
Promotional tokens and material 9,520 8,080
Advertising and public relations 6,398 2,337
Other 9,090 7,748
88,953 58,893

Surplus $ 28,754 61,134
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Notes to Financial Statements (cont’d)

December 31, 2012

(expressed in Barbados dollars)

10. Sale of Handbooks

2012 2011

Revenue $ 35,100 39,250
Cost of sales (35,087) (36,258)

$ 13 2,992

11. Tax Status

The Institute was registered as a benevolent organisation from July 1, 1996 and was exempt from tax under the
provisions of the Income Tax Act, Cap. 73 (ITA). By amendments to I'TA and the Charities Act dated June 17, 2010,
the Institute now qualifies as an exempt charity and continues to be exempt from tax.

12. 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 2.0% 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 $720 (2011 - $720).

At year end, the market value of the assets of the plan was $50,805 (2011 - $47,883). These assets are held in a
combination of Government debentures and local mutual funds.
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Myles, David+
Nandwani, Mohan
Neblett, Gloria+
Nelson, Judith
Newsam, Douglas+
Nicholls, Carol*+
Nicholls, Juliette
Nicholls, Maria*+
Niles, Lisa*+

Niles, Paula

Noel, Christine
Nurse, Lindell*+
O'connor, Christine+
O'neale, Shernelle
O'rourke, Mairead
Oliver Swaratsingh, Denise
Ollivierre, Kathyann+
Osborne, Philip*+
Osford, Kesha
Padmore, Anderson+
Padmore, Lisa*+
Padmore, Neil
Parker, Ross*

* practising certificate holders

+ fellowship certificate holders
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LIST OF ICAB MEMBERS (cont'd)

Parker, Steven+
Parris, Kathy-Ann+
Parris-Debique, Christine™+
Patel, Hanif*+

Patel, Mohammed-+
Payne, Jacqueline+
Payne, Solange
Penniston, Denise
Persaud, Anil
Persaud, Kemaul +
Philip, Tan*

Phillips, Ria
Phillips, Trudi
Phillips-Scantlebury, Lynn*+
Pile, Richard+
Pilgrim, Euan*
Pilgrim, Glyne
Pilgrim, Jason
Pilgrim-Ifill, Juan
Pitt, Paul+

Prescod, Rudolph*+
Pritchard, Martin+
Pritchard, Nicola*+
Procope, Andre
Quintyne, Arlene
Quintyne, Sherry
Ramsay, Jason
Redman, Florence+
Redman, Morris+
Redman, Valencia
Reece, Diane+
Reid, Cindy

Reid, Richard*+
Reifer-Jones, Julie+
Riaz, Uzzam H.
Richards, Cora+
Richards, Hartley+
Richards, Orlando*+
Riley, Ainsworth
Roach, Alexander
Roberts, Roderick
Roberts, Shelly-Ann
Robinson, Brian*+
Robinson, Julia
Robinson, Leon™+
Roett, Jo-Ann+
Roett, Lisa

Rogers, Carla

Rollins, Andrew*+
Roswell, Carrol
Rudder, Jacqueline*+
Rudder, Kyle

Sabir, Randi
Sambrano, Christopher*+
Sambrano, Jason
Sandiford, Shane
Saul, Shelley*+

Scott, Elizabeth*+
Seaforth, Cleveland+
Seale-Jordan, Bonnie*
Sealy, Beverley

Sealy, Kathy-Ann
Sealy, Kim

Sealy, Wendy+
Senhouse, Cheryl
Shaar-Sabga, Brenda+
Shaw, Michael
Sheafe, Ruth+
Shemeluck, Dennis+
Shepherd, David
Shepherd, Toni
Shepherd-Payne, Andria
Shorey, Anette
Shorey, David+
Simpson, David
Simpson, Orson+
Skeete, Alicia

Skeete, Damien
Skeete, Douglas™+
Skeete, Gary*+
Skinner, Barry

Small, Anne-Marie+
Small, Marva+
Small-Husbands, Shernell
Smith, Bernard
Smith, Eric*+

Smith, Gregory A+
Smith, Gregory M+
Smith, Jennifer*+
Smith, Kirk

Sobers, Clyde+
Sobers, Glen

Soo Chan, Charmaine+
Sparrock, Roger

Spencer, Celeste+
Spooner, Camille
Springer, Alwyn
Springer, Courtney™+
Springer-Haynes, Renee+
St John, Claudette*+
St. Hill, ] Harry
Staftner, Gina+
Stewart, Arlita+
Stoute-Brathwaite, Elizabeth
Straker, Arlene+
Stuart, Carolyn+
Stuart, Dwaine
Stuart, Karen+

Sue, Jabari

Sue, M Felicia
Sutherland, Mark*+
Symmonds, Marie-Jeanne*+
Talma, Deborah+
Tannis, Trisha+
Taylor, Angela+
Taylor, Barry+

Taylor, Karen

Taylor, Lisa

Taylor, Ricardo+
Tempro, Tanya
Theodore, Louise
Thivierge, Louise
Thomas, Ingrid
Thomas, Vincia
Thompson, Dionne
Thompson, Heather+
Thompson, Peter
Thompson, Tyson*+
Thorne, Patrice
Thorne, Philmore
Thornhill, Terrence+
Tibbits, Robert*+
Toppin, Ashley*+
Toppin, Patrick*+
Towner, Christopher+
Trotman, Deborah
Trotman, Everton”
Tryhane, Harold+
Turton, Krystle
Turton, Suzena*+
Vaswani, Lalu
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Vaughn, Steve*+
Waithe, Antonia
Walcott, Ailsa
Walcott, Andre*
Walcott, Kenwyn
alcott-Denny, Sabina+
aldron, Rhonelle
lford, Peter*+
lker, Edgar™+
alker, Kaylene
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alkes, Roger+
|-Clarke, Allison
|

ace-Elcock, Ann*+
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alrond, Alicia
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alrond, Ricardo
Walters, Jaclyn
Ward, Claire
Ward, Jeanelle
Ward, Joseph™+
Ward, Juliette
Ward, Kenny
Ward, Ryan+
Ward, Sharain
Warner, Robert+
Waterman, Adrian*+
Waterman, Julia
Watkins, Margo
Webster, Gennifer
Webster, Gregory
Webster, Maurice+
Webster, Peter+
Weekes, Annette+
Weekes, Fay
Weekes, Sophia

Weekes-Marshall, Diana+

Weetch, Michael +
Welch, Sharon
Wharton, Karen
White, Karen

White, Muriel

White, Troy
White-Ying, Michelle™+
Whitehall, Maria
Whitehall, Nessa
Whittaker, Monica+
Wickham, Nicole
Wilfred-Boyce, Leandra

Wilkinson, Rita+
Wilkinson, Ronald*+

illiams, Almroth+

iams, Dawn

iams, Denis™+

iams, Fiona™+

illiams, Grafton

iams, Jennifer

illiams, Lisa

iams, Marion+

illiams, Matthew+

iams, Raoul

illiams-Wiltshire, Katrina
illiamson, Sanjay
illins, Mechelle
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ilson, Philip+
Wilson, Roland+
Wilson, Sandra+
Winston, Anthea*
Wood, Noel+
Woods, Justin
Workman, Darshani
Workman, Joan*+
Worrell, Charles
Worrell, Dave*+
Worrell, Judith+
Worrell, Sheldon+
Worrell, Tamara
Wright, Juan+
Yarde, Gillian
Yarde, Marlon+
Yearwood, John+
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Yearwood, Vincent*+

* practising certificate holders
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Past Presidents of the

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. lan Philip

1970/1971 The late 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
2006/2008 Mr. Patrick Hinkson
2008/2010 Mr. Rueben Blenman
2010/2012 Mr. Andrew Brathwaite
2012/2013 Mr. David Simpson
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