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2 May 2012

NOTICE IS HEREBY GIVEN THAT the Thirty-eighth Annual General Meeting of the Institute of 
Chartered Accountants of Barbados will be held at the Hilton Hotel, Needham’s Point, St. Michael, 
on Thursday, May 24, 2012 at 5:30 pm for the following purposes –

1.	 To confirm the Minutes of the Thirty-seventh Annual General Meeting held on  
Thursday, May 26, 2011.

2.	 To receive and consider the Annual Report of Council for the year ended  
December 31, 2011.

3.	 To receive and consider the audited Financial Statements for the year ended  
December 31, 2011.

4.	 To elect members of Council.

5.	 To appoint an auditor for the year ending December 31, 2012.

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

BY ORDER OF COUNCIL

......................................................................................
J. Roger Arthur
Secretary

Institute of Chartered Accountants of Barbados
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Rueben Blenman
Treasurer

Althea Springer 
Administrative 
Assistant

Irene Harper 
Office Assistant

Mariette Phillips 
Secretary

Members of Council 2011-2012

Members of Staff

Andrew Brathwaite
President

Colin Daniel

David Simpson
Vice President

Winsmore Humphrey

William Layne

Dennis Shemeluck

Karol Ashby

Felton Burton

Reginald Farley 
Executive Director

Roger Authur
Secretary

Hanif Patel

Wayne Lovell Bruce McClean Patrick Hinkson

J. Betty Brathwaite
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Committees 2011-2012

Administration
Andrew Brathwaite – Chairman
David Simpson
J. Roger Arthur
Rueben Blenman

Accounting & Auditing 
Standards
Karol Ashby – Chairman
E. Herman Brathwaite
Hanif Patel
Michael Edghill
Nicholas Hughes
Tricia King
Phillip McKeever
Bruce McClean

Continuing Professional 
Development (CPD)
J. Roger Arthur – Chairman
Patricia Forde-Blanchard – Deputy 
Chairman
Rueben Blenman
Gregory Cummins
John Evelyn
Tessha Mayers
Diana Weekes-Marshall
Juliette Maynard
Sherene Blackett

Legislation
Colin Daniel – Chairman
Michael Grimes
Gillian Walke
Gregory Hinkson
Justin Woods
Christina John
Marcelle Best
Roland Jones

C
O

M
M

ITTEES 2011-2012

Student & Member Services
David Simpson – Chairman
Gaitri Mahabir-Alleyne 
Atilola Harper
Lois Jones
Margaret Blackman
Esther Griffith

Membership
Felton Burton – Chairman
Terri-Ann Massiah
Gary Skeete
Patricia Brathwaite-Marshall
Andrew Batson

Taxation
Wayne Lovell – Chairman
Jason King
Louisa Lewis-Ward
Patrick Hinkson
Rueben Blenman
William Layne

Public Sector
William Layne – Chairman
Ian Carrington
Felicia Sue
Trisha Tannis
Joy-Ann Bascombe
Glenroy Gittens 
Lois Jones
Deanna Forde

Investigations
Winsmore Humphrey – Chairman
Hutson Best
Ayub Kola
Lindell Nurse
Andrew Rollins
Peter Symmonds

Ethics
Rueben Blenman – Chairman
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

Accountancy Week/ICAC 
Conference Committee
Rueben Blenman – Chairman
Brian Robinson
Roger Arthur
John Evelyn
Glenda Clarke
Hanif Patel
Davian Durant
Dennis Shemeluck
Pat Brathwaite
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Council Attendance 2011 – 2012

The attendance is from June 2011 - April 2012 
(There was no meeting in August)  

Andrew Brathwaite 		  9/10
David Simpson			   8/10
Rueben Blenman			  8/10
Roger Arthur			   7/10
Patrick Hinkson 			   4/10
Betty Brathwaite			   6/10
Felton Burton			   8/10
Winsmore Humphrey		  5/10
Karol Ashby			   4/10
Wayne Lovell			   8/10
Colin Daniel			   8/10
William Layne			   8/10
Dennis Shemeluck		  9/10
Hanif Patel			   9/10
Bruce McClean			   4/10
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The year 2011 was a very active one for the Institute 
of Chartered Accountants of Barbados. It was the first 
year of the new four-year Strategic Plan and at the 
end of the year, progress had been made toward the 
achievement of the goals set out in the plan; ICAB had 
raised its profile, improved its institutional capacity, and 
strengthened its role as an advocate for the accounting 
profession in matters of national interest. 

During the past year, we mourned the loss of one 
of our outstanding members, Mr. McDonald Smith. 
In 1970/71 he was the President of the Barbados 
Association of Professional Accountants which was 
the representative professional body for accountants 
prior to the formation of ICAB in 1974. Mr. Smith was 
an outstanding accountant and corporate executive. 
The accounting profession in Barbados owes a debt 
of gratitude to Mr. Smith and other early leaders of 
ICAB and its forerunner. 

Council

The ICAB Annual General Meeting was held on 
Thursday, May 26, 2011 at the Courtyard Marriott 
Hotel. The following was the composition of 
Council for the 2011-2012 year.

Andrew Brathwaite	 President
David Simpson		  Vice-President
Rueben Blenman	 Treasurer
J. Roger Arthur		  Secretary		
Karol Ashby
J. Betty Brathwaite
Colin Daniel			 
Felton Burton
Wayne Lovell
Bruce McClean
William Layne
Hanif Patel
Patrick Hinkson				  
Winsmore Humphrey
Dennis Shemeluck

The Council appointed the following members to 
chair committees:

Andrew Brathwaite - Administration
Karol Ashby - Accounting and Auditing Standards
Rueben Blenman - Ethics
David Simpson - Student & Member Services
Roger Arthur - Continuing Professional Development
Colin Daniel - Legislation
Felton Burton - Membership
Wayne Lovell - Taxation
J. Betty Brathwaite - Appeals
Winsmore Humphrey - Investigations
Patrick Hinkson - Disciplinary
William Layne - Public Sector

Andrew Brathwaite
President

President reporting to members at the AGM 2010.

At the AGM, Carol Nicholls, Michael Carrington, 
and Diana Weekes-Marshall did not seek re-election 
to Council. Special mention must be made of the 
contribution of Carol Nicholls to ICAB’s development. 
Carol served on the Council for many years during 
which time she headed several committees and was 
the President during the period 1998 to 2000. 

Council and its committees had a busy year. All 
members worked hard to help ICAB achieve the 
positive results presented in this annual report.

One major change to the functioning of Council 
was the creation of a Public Sector Committee. This 
committee was created to sharpen ICAB’s focus on 
public sector accounting, auditing, and management 
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issues. Full details of its work during the year are 
included elsewhere in this annual report. 

Involvement in matters of 
national interest

The Social Partnership
Part of ICAB’s new strategic direction is to be more 
actively engaged in matters of national interest. 
During the year, major advances were made in this 
regard. In June 2011, ICAB became a member of 
the Barbados Private Sector Association (BPSA). The 
BPSA is the umbrella body for the private sector in 
Barbados. It has played a key part in a number of 
national initiatives including the Social Partnership, 
where it works with Government and the Congress 
of Trade Unions and Staff Associations of Barbados 
(CTUSAB) on wide-ranging issues affecting the 
economy and society as detailed in the Protocol of 
the Social Partnership. 

Involvement in the Social Partnership has allowed ICAB 
on behalf of the accounting profession in Barbados to 
make inputs on several major national issues. Since 
the commencement of ICAB’s involvement (June to 
December 2011) there were four meetings of the 
Social Partnership, including one chaired by the Prime 
Minister. Issues discussed included, the Economy, 
Energy Policy, National Employment Policy, and the 
National Human Resource Development strategy. 
Meetings were also held with the International 
Monetary Fund (IMF) during October 2011 and with 
the newly appointed Secretary General of CARICOM, 
Ambassador Ervin LaRoque in September 2011. ICAB 
has made inputs into the trade negotiations on trade 
in services through the Private Sector Trade Team 
(PSTT) which is an arm of the BPSA. During 2011 the 
President and Executive Director of ICAB also chaired 
sub-committees of the BPSA which examined the 
proposed Prevention of Corruption Bill and a review 
the Public Service Act.

Barbados Treaty Negotiating Team
One of the several areas of excellence in ICAB is its 
expertise in taxation matters. Our Taxation committee 
has for many years been respected for its competence 
and professionalism in tax matters. During the year, 
ICAB was pleased to accept the invitation from 
the Government to appoint a representative to the 
Barbados Treaty Negotiating Team. Accepting the 

appointment is in keeping with ICAB’s commitment 
to active engagement with the Government and 
providing support to any initiative which would 
contribute to the development of Barbados.

CLICO Insurance Financial Failure
During the past year, the crisis precipitated by the 
financial failure of CLICO deepened. ICAB added its 
voice to the debate by lobbying the Government to 
launch a formal investigation into the cause of the 
failure of CLICO and British American Insurance so 
that important lessons for the future could be learnt. 
The recommendations made in March 2011 
included:

•	 An independent investigation into the causes 
of the failure of British American, CLICO Life 
and CLICO General;

•	 A forensic investigation into the financial affairs 
of CLICO Life and any other relevant entity;

•	 Creation of a working group or committee to 
develop recommendations for enhancement 
of the regulatory environment and legislative 
framework for insurance companies operating 
within Barbados’ regulatory ambit. 

Government’s Financial Statement and  
Budgetary Proposals
In preparation for the annual Government Financial 
Statement and Budgetary Proposals, members of ICAB 
were invited to make suggestions of administrative, tax 
or policy initiatives which would address the challenges 
facing Barbados. ICAB made recommendations to the 
Minister of Finance, Hon. Christopher Sinckler MP, and 
met with him in June 2011 to discuss the proposals. 
The Minister presented the Budget to Parliament on 
Monday, August 15, 2011. Following the Budget, 
ICAB prepared comments on the Budget which were 
published in the press.

Fight Against Crime
ICAB publicly indicated its support for Crime Stoppers 
Barbados in its fight against “white collar crime and 
corporate wrong doing” by endorsing the Integrity 
Line programme launched in December 2011. 
This new special feature, which is being offered in 
association with the Barbados Chamber of Commerce 
& Industry, provides a secure confidential reporting 
link which allows employees to report wrong-doing 
at the workplace. 
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Regional & International Matters

ICAB Past President and current Council member 
J. Betty Brathwaite was elected President of the 
Institute of Chartered Accountants of the Caribbean 
(ICAC) at the 23rd Annual General Meeting held on 
June 23, 2011 in Kingston, Jamaica. At that meeting, 
it was also announced that Barbados will be the 
venue for the 2013 ICAC AGM and ICAC Caribbean 
Conference of Accountants. A planning committee 
has been established to plan for the conference 
which was last hosted by Barbados in 2006.

ICAB Strategic Plan 2011-2014 

At the beginning of the year, Council approved an 
Action Plan derived from the Strategic Plan and the 
Action Plan was used to set performance targets for 
2011. The Council is pleased with the progress in 
achieving the targets set in the Action Plan at the end 
of the first year of the Strategic Plan period.

The remainder of the report provides details of those 
achievements.

Financial Performance

The Institute recorded a net loss of $23,130 for the 
year, following net income of $46,652 in 2010.  
Profit from CPD courses declined by almost $36,000 
reflecting a deliberate effort by Council to increase the 
number and broaden the range of CPD opportunities 
provided to members, even at the expense of 
profitability. This decline was offset by an increased 
profit from  our annual conference, reflecting excellent 
attendance by members and support from sponsors.  
Total expenses increased by about $45,000, including 
an expense item of $30,724 representing the reversal 
of revenue reported in prior years following a clean-
up of our receivables records. By the end of 2011, 
any members or students who had not paid their 
annual dues automatically ceased to be members and 
their receivable balances were removed from ICAB’s 

records. Over the past few years, the Administration 
Committee has been working to improve our internal 
procedures in this area, while trying to strike a 
balance between consideration of the economic 
circumstances confronting members  and the need 
to enforce the bylaws and collect balances owed to 
the Institute.

Our balance sheet continues to reflect a healthy 
financial position, and the Institute is grateful to 
our member Gregory Hinkson for his assistance in 
developing an investment policy for the Institute. 
Council intends to implement this policy in the 
coming year to better invest our surplus cash without 
undertaking excessive risk.

Plans for 2012

The institute will continue to focus on implementing 
key elements of the Strategic Plan 2011-2014. Our 
role in the social patnership as a member of the BPSA 
will be critical to our policy advocacy objectives, and 
we will need to leverage the knowledge and skills of 
our members to influence the national strategy for 
economic recovery, restructuring of the Barbados 
economy and a reduction of the fiscal deficit and 
national debt. Our Public Sector Committee is 
expected to make its presence felt and an inaugural 
Public Sector Conference is already being planned. 
Planning is also underway for the 2013 ICAC 
Conference to be hosted by Barbados, and we 
welcome assistance from members in staging a 
successful Conference. Our most significant area for 
improvement continues to be the development of an 
effective regime for investigation and discipline of 
members and it will be important for Council to make  
this one of its priorities for the coming year.
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The activities of the ICAB in 2011 were driven by two imperatives. First, the implementation of the Action 
Plan derived from the ICAB Strategic Plan 2011-2014. And second, follow-through on the commitments 
made under the IFAC Member Body Compliance Programme. The staff, committee volunteers, and external 
consultants worked together to ensure that progress was made across several fronts in these programmes. 

ICAB Action Plan
The seven major programmes of the action plan set the framework for the various tasks performed by staff, 
with the guidance of the committees and the support of consultants during the year. Each of these programmes 
was further divided into an average five sub-programmes for execution. A detailed presentation is beyond 
the scope of this report but below is laid out a summary of the results of the implementation of the 
ICAB Action Plan for 2011:

Executive Director’s Report Reginald Farley
Executive Director

Programmes Action Plan Key Results 2011

Member Recruitment Drive 53 new members and 110 new students admitted to ICAB

Institutional Strengthening Increased member use of iMIS. Staff received additional iMIS training 
to improve efficiency and effectiveness of use. Membership application 
procedures streamlined to reduce delays. Green initiative started with 
reduced paper use and recycling.   

Policy Advocacy ICAB in the Social Partnership. ICAB represented on Barbados Treaty 
Negotiating Team. Meetings with Attorney General, Minister of Finance, 
Auditor General, Accountant General, etc. Proposal submitted for LLP 
legislation. 

Branding Articles published about ICAB’s ethical and professional requirements for 
members and mechanisms for investigating complaints made by the public.

Communications ICAB generated 75 news stories in addition to 35 ads. Website received an 
average of 815 visits per month. Active Facebook Group of 241.

Regulatory Reform Applications made to the World Bank and Center for the Development of 
Enterprise for funding. ICAB/IFAC Action Plan Update approved.

Professional Development 16 CPD seminars totaling 134.5 hours were attended by 1,578 persons. 
Audit of annual CPD started.

IFAC Member Body Compliance Programme 
Maintaining good standing as one of IFAC’s 167 
accountancy member organisations is of strategic 
value to ICAB.  All member organisations of IFAC 
are required to demonstrate best practice in areas 
such as governance, financial sustainability, and 
regulation. A critical requirement for membership 
is the commitment to the seven Statements of 
Membership Obligations (SMOs) covering:

SMO 1: Quality Assurance 
SMO 2: International Education Standards for 

Professional Accountants and Other  
IAESB Guidance 

SMO 3: International Standards, Related Practice 
Statements and Other Papers Issued by 
the IAASB

SMO 4: IFAC Code of Ethics for Professional 
Accountants 

SMO 5: International Public Sector Accounting 
Standards and Other IPSASB Guidance

SMO 6: Investigation and Discipline
SMO 7: International Financial Reporting Standards

Following the submission of its IFAC Member Body 
Compliance Part 3 Action Plan in 2010, ICAB was 
required to provide an update on progress achieved 
in implementing the plan. That update was provided 
at the end of 2011 and was approved by IFAC and 
published on its website in Jan 2012. 
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ICAB was praised by IFAC for making “some very 
strong and solid developments” during the year. 
IFAC was particularly impressed with the initiative to 
create the Public Sector Committee as a mechanism 
to advance the programme under SMO 5, as well as 
the plans for regulatory reform.

The regulatory reform identified in the plan under the 
various SMOs is being approached as a comprehensive 
project involving the revision of ICAB’s By-Laws, Rules, 
and Regulations. Resources are being sought to meet 
the cost of the project estimated at BDS $120,000. 
During the year, proposals were prepared for 
submission to the World Bank ROSC Programme (via 
the Government of Barbados) and the Centre for the 
Development of Enterprise (CDE), a European Union 
Development Finance Agency. The grant funding 
proposals were submitted in March and December 
2011, respectively. In developing the proposals above, 
ICAB received support from the Barbados Private 
Sector Association (BPSA). It conducted a series of 
Proposal Writing Workshops during the year, focusing 
on how to secure grant funding. The consultants who 
conducted the workshops also provided technical 
assistance to ICAB in the preparation of the funding 
proposal to CDE. Approvals have not yet been secured.

International Trade Issues
ICAB represented the interests of the accounting 
profession in a number of trade policy related matters. 

Meetings were held with the Ministry of Foreign Trade, 
the Private Sector Trade Team (PSTT), and the Barbados 
Coalition of Service Industries to discuss several 
international trade-in-services matters with potential 
impact on accountants.  These included implementation 
of the European Union/Cariforum Economic Partnership 
Agreement (EPA) especially the negotiation of Mutual 
Recognition Agreements (MRAs) with representatives 
of the accounting profession in the European Union.  
ICAB made inputs into the negotiating position of the 
Government with respect to the Canada/Caricom free 
trade agreement which is currently under negotiation. 
Meetings were also held to discuss the WTO draft rules 
on Domestic Regulation. 

Deepening Member Involvement 
Securing the widest possible involvement of members 
in the association’s activities continues to be a goal 
of ICAB. The improvement sought relates both to 
attendance at events and to more widespread inputs 
into policy formulation. During 2011 ICAB engaged 
in direct consultation with members to solicit 
their views on key issues as follows:

•	 Emailed members requesting policy input 
for the Government’s Financial Statement & 
Budgetary Proposals.

•	 Emailed members inviting them to identify 
any implementation problems with the new 
VETAS online filing for VAT. These issues 
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were presented to the VAT Department for 
resolution.

•	 Members were invited to a meeting to 
formulate ICAB’s comments on the Prevention 
of Corruption Bill. The summary of views 
formed the basis of the submission by ICAB to 
the Joint Select Committee of Parliament.

•	 A survey of members’ views on the economic 
outlook for 2012 was done at ICAB’s annual 
conference and the results published. 

Communications
ICAB’s communications strategy for 2011 was 
executed on a multi-media platform and nuanced 
according to the content of the message itself and 
the targeted audiences. ICAB sought to promote its 
brand, and get its message to members as well as the 
public through, Radio, TV, Internet and Social Media, 
as well as Printed and Electronic Publications. 

During the year ICAB maintained high visibility in the 
news media with 75 media stories/references, along with 
35 advertisements. The website (www.icab.bb) received 
an average of 815 visits per month. At the end of the 
year, the ICAB Facebook Group had a membership of 
241 persons.
 

Operational Matters
The staff worked well to rise to the challenge of a 
meeting the performance targets set out in the 
Action Plan. All staff members were enthusiastic in 
their support for the strategic direction of ICAB and 
performed consistently well to yield the positive 
results which were evident by the end of the year. 

Member service was accorded a high priority and the 
feedback from members and students continues to 
be positive.

Efforts to improve efficiency focused on streamlining 
business processes. This was heavily dependent on 
maximising the potential benefits of the iMIS database. 
During the year, several training webinars were held 
to sharpen skills in areas such as, setting up events, 
generating reports, reconciliations, trial balances and 
data migration from iMIS to QuickBooks.



15

COMMITTEE REPORTS 2011



16

Accounting & Auditing Standards
Karol Ashby

Chairman

ICAB is the standard setter and regulator of accounting and auditing standards in Barbados and during 2011, 
the activities of the Accounting & Auditing Standards Committee were geared towards ensuring adherence 
to international standards, especially IFRS, IFRS for SMEs and ISAs.   This was achieved through a mixture of 
education and regulation. 
 
During 2011, there were several developments in international standards, which were of particular interest to ICAB.

The SME Implementation Group (SMEIG)
The SMEIG, which was established in 2010 to support the international adoption of the IFRS for SMEs and 
monitor its implementation, considered implementation questions raised by users of the IFRS for SMEs. It 
published its responses in the form of Q&As that are intended to be non-mandatory guidance on 
specific accounting questions. In 2011 Q&As were published as follows:

Based on the decisions of the SMEIG, ICAB issued 
guidance to members on the use of IFRS for SMEs by 
Captive Insurance Companies. 

IASB Exposure Drafts
The IASB issued several Exposure Drafts for comment:
•	 Improvements to IFRSs- Jul 2011
•	 Mandatory Effective Date of  

IFRS 9- Aug 2011
•	 Government Loans, proposed amendments  

to IFRS 1- May 2011
•	 Investment Entities- Aug 2011
•	 Revenue from Contracts with  

Customers- Nov 2011
•	 IFRS Taxonomy Illustrated- Jan 2011

The Accounting and Auditing Standards Committee 
commenced review of the Exposure Draft on 
Investment Entities.  

ICAB’s Practice Monitoring Programme continued 
during 2011, pursuant to the objective of maintaining 
the highest standards of auditing among its 
member firms. The reviewers undertook a thorough 
examination of each firm’s procedures, processes 
and controls to make sure that audits complied 
with professional standards and each firm met the 

requirements of the audit regulations. By the end of 
2011, all firms had received their first visit and the 
majority of firms identified for an early second review 
(2 years) based on a previous unsatisfactory report 
had been visited. 

In order to strengthen the oversight of the 
programme and to ensure that there is a fair and 
impartial process for follow-up action required 
on reports of second unsatisfactory visits to firms, 
Council approved the establishment of a Practice 
Monitoring Committee with the following terms 
of reference:

1.	 Receive reports on the practice monitoring 
programme

2.	 Recommend action to be taken in respect of 
deficiencies found at individual firms

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

Recommendations on action to be taken in light 
of repeated deficiencies may range from additional 
specified training to referral to the Disciplinary 
Committee.

Ref No Final Q & A Date published

2011/03 Interpretation of ‘traded in a public market’ December 7, 2011

2011/02 Entities that typically have public accountability December 7, 2011

2011/01 Use of IFRS for SMEs in a parent’s separate financial statements June 23, 2011

c
o

mmi


t
tee

 
re

p
o

r
ts

 2
01

1



17

c
o

mmi


ttee re
po

r
ts 2011

The observations of the reviewers on areas of weakness 
with respect to specific standards was used to inform 
the choice of technical content for some CPD training 
in 2011. These included the IFRS Update Seminar, the 
ISA Update Seminar, the Audit Workshop, and the 
Risk Management in Public Practice Workshop. 

ICAB continued its programme of support for the 
use of IFRS for SMEs during 2011. An IFRS for SMEs 
Caribbean Workshop was organized as a three day 
train-the-trainers workshop in collaboration with 
the Caribbean Development Bank (CDB), the IFRS 
Foundation and ICAC. This high level workshop 
which was held during November 22-24, 2011 
featured expert presenters Mr. Paul Pacter – Board 
Member IASB, and Mr. Michael Wells – Director 
IFRS Foundation. It was attended by 60 Chartered 
Accountants from Barbados, Jamaica, Trinidad, 
St. Lucia, St. Vincent, Grenada, Antigua, Belize, 
Suriname, and Guyana.

Major Government initiatives which will have an 
impact on the practice of accounting and auditing 
included:

•	 The increase in the audit threshold to $2mil for 
companies whose financial year ended after 
January 1, 2011

•	 Passing of the Financial Services Commission 
Act (FSC) which inter alia requires financial 
institutions to obtain the approval of the FSC 
for its choice of auditor and sets criteria to be 
met by the auditor 

The committee continued discussions with local 
auditors and other stakeholders on the merits of 
the use of a suitable limitation clause in local audit 
reports, for example the “Bannerman Clause” which 
is used in the United Kingdom.   

ISAB Board Member Paul Pacter at the IFRS for SMEs Caribbean Workshop
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Legislation
Colin Daniel

Chairman

During 2011 the development of proposals for Limited 
Liability Partnership (LLP) Legislation was the major 
focus of the Legislation Committee of ICAB. The policy 
objective was to have modern, comprehensive limited 
liability partnership legislation, which offers advantages 
to Barbadians and international business alike.

A considerable amount of time was spent researching 
the LLP models used in different countries and engaging 
various stakeholders to find the legislative model that 
presented the best fit with Barbados’ legal and policy 
framework.  The outstanding, expert support from the 
Bar Association and BIBA was invaluable. 

 At the end of the year, the joint legislative committee 
of the Institute of Chartered Accountants of 
Barbados (ICAB), the Barbados Bar Association (Bar), 
and the Barbados International Business Association 
(BIBA) made recommendations to Government on 
legislation necessary to facilitate the formation of 
Limited Liability Partnerships (“LLP”) in Barbados. The 
joint submission included:

1.	 Policy objectives of the proposed legislation
2.	 Business case outlining how the proposed 

legislation would assist in increasing Barbados’ 
competitive position in the international 
marketplace. 

3.	 Key Provisions of the proposed legislation and 
the business objectives that would be achieved

The Legislation Committee of ICAB met with the 
Attorney General, Hon. Adriel Brathwaite MP in 
April 2011 to discuss several legislative matters. ICAB 
briefed the AG with respect to its position on the 
following:

•	 Proposals being developed for LLP legislation
•	 Mutual Funds Act
•	 Insurance Act
•	 Companies Act
•	 Use of a common definition of auditor across 

various legislation

During the past year, Parliament passed legislation 
which affected the conduct of business in general 
and in some cases directly affected the accounting 
and auditing profession. 

First, Parliament approved legislation to give 
effect to policies announced by the Minister 
of Finance in the 2010 Financial Statement & 
Budgetary Proposals as follows:

•	 Income Tax (Amendment) Act 2011
•	 Value Added Tax (Amendment) Act 2011
•	 Exempt Insurance (Amendment)Act 2011
•	 Companies (Amendment) Act 2012 

The Companies amendment was passed in January of 
2012 and gave legal effect to the increase in the audit 
threshold announced in 2010. The threshold is now 
$2mil for financial years ending after January 1, 2011 and 
it will become $4mil with effect from January 1, 2014. 
The other legislation related to changes in tax rates.

Second, Parliament approved legislation to give 
legal effect to international obligations relating 
to the Financial Action Task Force (forty plus nine 
recommendations) and other anti-crime conventions. 
The anti-money laundering provisions and the 
regulation of corporate and trust service providers 
have direct impact on some aspects of the work 
of ICAB members. In particular, the new anti-
money laundering law imposes new obligations 
on accountants in public practice. The following 
legislation was passed:

•	 Companies (Amendment) Act 2011
•	 Money Laundering & Financing of Terrorism 

(Prevention & Control) Act 2011
•	 International Corporate & Trust Service 

Providers Act 2011
•	 Transnational Organized Crime (Prevention & 

Control) Act 2011
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Taxation
Wayne Lovell

Chairman

Taxation issues were high on ICAB’s agenda during 2011 
as they were quite significant domestic and international 
tax related matters to be addressed. ICAB’s Taxation 
Committee provided leadership and tremendous 
technical expertise in areas including member education, 
public education, and policy advocacy. 

International tax issues were the centre of national 
and international debate during the past year. At the 
centre of the debate was the peer review of Barbados’ 
implementation of the international standards of 
transparency and exchange of information for tax 
purposes. This review was undertaken by the Global 
Forum on Transparency and Exchange of Information for 
Tax Purposes. Barbados did not meet the requirements 
of phase one and was negatively listed as a result. The 
Government announced several measures, including 
legislative and administrative changes. ICAB publicly 
pledged its support for the measures and offered to be 
of assistance to the Government.

awaiting ratification (Denmark, Greenland and Faroe 
Islands), and two were initialed but awaiting signature 
(Germany and France).

In September 2011 the Government reconstituted 
the Barbados Treaty Negotiation Team (TNT) and 
invited ICAB to be a member. The Council nominated 
the Chairman of the Taxation Committee (H. Wayne 
Lovell) to be its representative on the TNT.

ICAB developed proposals for the 2011 Financial 
Statement & Budgetary Proposals (the Budget) 
and met with the Minister of Finance to present its 
recommendations on a number of tax and economic 
policy issues. The Budget was presented in Parliament 
on August 15, 2011 by Hon. Christopher Sinckler, 
Minister of Finance & Economic Affairs. ICAB 
analysed the Budget and issued a press release with 
its comments.  

In July 2011 the Government commenced e-filing 
for Value Added Tax (VAT). The new system is called 
VETAS (VAT and Excise Tax Administration System) 
and was created to serve both the VAT Department 
and the Excise Department.  It allows the following 
transactions to be done online:

•	 Apply for VAT and Excise registration 
•	 Update Registration information
•	 Prepare and file VAT and Excise returns 
•	 Authorize tax agents to act on behalf of 

taxpayer
•	 Request tax clearance certificates
•	 File objections 
•	 Make general requests and enquiries 

The VAT Department held a series of meetings with 
ICAB and other stakeholders during the planning 
phase. Following implementation, ICAB in association 
with the VAT Department arranged a series of training 
sessions, for ICAB members, on the new e-filing 
system for VAT and Excise Tax.

ICAB, as part of its ongoing support for Government’s 
e-filing of income tax, developed a list of Frequently 
Asked Questions (FAQs) related to online tax filings, 
covering; PAYE Uploads; Corporation Tax Filings; and 
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International Tax Expert Dr. Shee Boon Law in discussion with a 
workshop participant

By the end of the year, Barbados had made progress 
towards amending existing Double Taxation 
Agreements (DTAs) and negotiating new DTAs and 
Tax Information Exchange Agreements (TIEAs). There 
were 21 DTAs in force; four awaiting ratification 
(Ghana, Portugal, Czech Republic and Iceland); 
four signed protocols awaiting ratification (Finland, 
Norway, Sweden and Canada); three agreements 
initialed but awaiting signature (Italy, Vietnam and 
Belgium) and a revised agreement initialed with the 
UK. With respect to TIEAs, three were signed and 
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Individual Tax Filings. In March 2011 the FAQs circulated to members. They were posted on ICAB’s website 
(www.icab.bb) and on the discussion page of ICAB’s Facebook Group. The FAQs were designed to simplify the 
online filing process for members and the public. 

The Tax Committee presented its annual Tax Update Seminar on February 24, 2011.  
The agenda was as follows:

1.	 Deferred  Income Tax					     Andrew Brathwaite	
2.	 Income Tax	- Amendments and Proposed changes		  Charles Tibbits	
			   - Donations/Charities; Mutual Funds
3.	 Income Tax - Amendments and Proposed changes		  H Wayne Lovell	
			   - Travelling; Entertainment
			   - Initiatives for renewable energy
4.	 International Update - Opportunities and Challenges		  Russ Jones		   
			   - WTO and EPA - Background &  

		    Implications for Barbados				   Francoise Hendy 	
			   - Barbados and the OECD				    Francoise Hendy 	
			     (Recent report by the Global Forum on  

		    Transparency and Exchange of Information  
		    for Tax purposes)

ICAB also facilitated two opportunities for training in taxation through two intensive three day workshops by the 
International Bureau for Fiscal Documentation (IBFD), “Application of Tax Treaties” and “Principles of Transfer Pricing”.
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Student & Member Services
David Simpson

Chairman

The Student & Member Services Committee developed 
a two year work plan (2011 & 2012) with the aim 
of enriching the ICAB experience for members and 
students. It was agreed that the first phase of the 
plan would focus on students and include the 
following elements: 

•	 Periodic surveys to determine the needs and 
opinions of students and members

•	 Student representation on the Student & 
Member Services Committee

•	 A mentorship programme to provide guidance 
to students with respect to professional 
development

•	 Student specific CPD focusing on the “soft 
skills”

	 o	 Communication
	 o	 Study Skills
	 o	 Career development, etc. 
•	 Communication strategy for student members 

built on a social media platform
•	 Circulation of updated information to members 

on key ICAB rules and procedures, e.g. CPD 
requirements, how to apply for a practicing 
certificate, approved training offices, etc.

Student Membership

At the end of 2011, there were 843 Student 
Members of ICAB actively pursuing studies under 
the ICAB/ACCA Joint Examination Scheme (JES). 
This represented a 19% increase in active student 
members when compared with the total for 2010. 
The majority of students (80%) were pursuing the 
ACCA professional programme while the remaining 
20% were pursuing the Certified Accounting 
Technician (CAT) Programme.

During the year 21 students graduated from the 
ACCA professional programme.

Outreach to Students

Accounting Students Association – UWI
ICAB continued its strong support for the UWI 
Accounting Students Association (ASA) during 2011. 
ICAB participated in the celebrations for ASA’s first 
anniversary in November 2011. During ASA’s first year 
of operation ICAB provided guidance on a range of 
organisational issues and generally acted as a mentor. 
Several ASA members were given the opportunity 
to participate in ICAB CPD seminars throughout the 
year. This provided them with the opportunity to 
increase their technical knowledge as well as network 
with experienced professionals.  

ICAB conducted three professional development 
activities for the ASA during 2011. 

First, on February 10, 2011, ICAB assisted the ASA 
in its efforts to build capacity in the area of good 
corporate governance. This was done through a 
practical session on the conduct of meetings and the 
roles of officers. 

Second, on March 26, 2011, ICAB made a 
presentation on the Barbados Tax System. The 
presentation covered an overview of the system with 
a more detailed discussion on personal income tax.
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Third, on November 9, 2011, ICAB conducted a Job 
Interviewing Skills Workshop at which ICAB members 
interviewed and provided direct individual feedback 
and any needed coaching to participating students 
to assist them in preparing for job interviews after 
graduation from university.  

SBA Enterprise Youth in Action Programme
ICAB provided assistance to the Small Business 
Association (SBA) during February 2011 by 
identifying members to provide assistance with the 
financial management module of the SBA Enterprise 
in Action Youth Programme. It was designed to 
promote entrepreneurship as a viable career option 
for young persons in Barbados, as well as to assist 
a national effort to develop a new entrepreneurial 
class.  The Programme was structured to include 
entrepreneurial training and actual practical 
experience at building an enterprise. 

Preparing for Work Exposition
On April 8, 2011 ICAB participated in the Ernst & 
Young - Preparing for Work Exposition at UWI Cave 
Hill. This provided an opportunity for the promotion 
of the accounting profession to students at UWI. 

Presentation at the St. Michael School
On Oct 25, 2011 the President of ICAB made a 
presentation to the 6th Form of the St. Michael 
School on the subject “Accounting Standard Setting 
and its Relevance to the Caribbean”. 

UWI Scholarship

Ms. Neisha Wharton was presented with the 2011 
ICAB Scholarship at a ceremony at UWI on April 5, 
2011. The presentation was made by President, 
Andrew Brathwaite.
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Accountants’ Week
Accountants’ Week was observed from Sunday Nov 6, to Saturday Nov 12, 2011. It was a tremendous success 
and attracted the participation of many members. The events of the week were supported by sponsors; LIME; 
CMA; ACCA; Scotiabank; and ICB.  The programme was as follows:

Sun. Nov. 6 	 – Church Service – St. Matthias Anglican Church
Tues. Nov.8 	 – Panel Discussion – Are Auditors Meeting the Public’s Expectations? 
Wed. Nov. 9 	 – Job Interviewing Skills Workshop (Accounting Students Association UWI)
Fri. Nov. 11 	 – Special Features in Barbados Today & Nation Newspaper
Fri. Nov. 11 	 – Annual Conference 2011 
Sat. Nov. 12 	 – Night Cricket Game - 3W’s Oval UWI Cave Hill 

Members worshipping at St. Mathias Church 
during Accountants’ Week
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Public Outreach

A key aspect of ICAB’s annual work programme is the 
creation of opportunities for members to share their 
expertise with the public in matters of national interest. 
During 2011, two free public seminars were held.

On March 30, 2011, the Institute held the public 
seminar entitled, “Trading Places – Where are the 
Regional Exchanges Headed?”.  It was held at the 
Grand Salle of the Central Bank.  The presenter was 
Mr. Gregory Hinkson, Managing Director of Samdor 
Services Ltd and the panelists were, Patrick Hoyos, Dr. 
Justin Robinson, Lisa Taylor, and Marlon Yarde. There 
was good public involvement (60 persons attended) 
and interesting views were exchanged on the future 
of stock exchanges in the Caribbean.

On November 8, 2011, during Accountants’ Week, 
ICAB hosted a panel discussion on the role of auditors, 
a subject, which had come under increasing discussion 
during the year. The topic for discussion was: “Are 
Auditors Meeting the Public’s Expectations?” The 
panelists were as follows:

Lisa Padmore FCGA – Partner, Ernst & Young
Andrew Brathwaite FCA – President, ICAB
Douglas Skeete FCA – Barbados Association of 
Corporate Shareholders
Horace Cobham – President, Barbados Bankers 
Association
David Ellis – Moderator

The discussion was quite lively and interesting, with 
good audience participation from the 60 persons 
who attended. 

Social Activities

Social activities for the year 2011 were:
1.	 Cocktail Reception after AGM on May 26, 

2011 at the Courtyard, Marriott
2.	 Games Evening on Nov 12, 2011 linked to the 

Night Cricket Game  as part of Accountants’ 
Week 2011

3.	 Christmas Cocktail Reception on Dec 8, 2011 
at the Hilton Hotel

Panelists at the seminar on the future of regional stock exchanges
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Continuing Professional Development
Roger Arthur

Chairman

During the year 2011, the CPD Committee undertook 
the dual responsibility for planning CPD sessions 
and implementing a system to monitor members’ 
compliance with IES7 and ICAB CPD Guidelines. 
The regulatory framework for monitoring CPD 
compliance has been a feature of ICAB’s regulations 
for several years. 

However, an active programme of monitoring 
was not implemented. In July 2011, a formal CPD 
Monitoring Programme was implemented. A sample 
of 15% of members was chosen and they were 
requested to submit proof of their CPD activity for 
the years 2009 and 2010 to ICAB for review. The 
review was completed and members were advised 
of their compliance status.

The members of the CPD Committee also undertook 
a review of the ICAB Guideline on Continuing 
Professional Education (1994). That review is ongoing 
and recommendations will be made to Council on 
changes to be made to those regulations. 

During 2011, ICAB organised/facilitated 16 CPD 
Seminars for a total of 134.5 structured CPD Credit 
Hours. These seminars were attended by 1,578 
persons. This included two international tax seminars, 
(43.5 credit hours) “Treaties & International Tax” and 
“Transfer Pricing”, which ICAB organized on behalf 
of International Bureau for Fiscal Documentation 
(IBFD). The income from seminar activity in 2011 
was $164,609.

Seminar Title

•	 IBFD Application of Tax Treaties & International 
Taxation

•	 Microsoft Access
•	 Tax Update
•	 Forensic Accounting
•	 Recent Financial Failures in the Caribbean – 

What are the Causes and What Lessons Can be 
Learnt?

•	 IFRS for SMEs
•	 Audit Workshop
•	 Risk Management In Public Practice
•	 International  Business
•	 IFRS Update
•	 ISA Update
•	 IBFD Transfer Pricing
•	 ICAB/CGA
•	 ICAB Annual Conference
•	 IFRS for SMEs Caribbean Workshop
•	 Outlook 2012
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Members participating in the International Business Seminar 2011

Minister of Finance, Chris Sinckler Addressing the Annual Conference
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Within the CPD programme the ICAB Annual Conference continues to be a major activity. It typically attracts 
the highest seminar attendance and provides an excellent opportunity for networking among members. The 
2011 Annual Conference was held on Nov, 11, 2011 during Accountants Week. The theme of the Conference 
was “Building the New Economy”. It was attended by 279 persons.

The Conference was officially opened by Hon. Christopher Sinckler MP, Minister of Finance and Economic 
Affairs who provided the context for the conference by setting out his vision for the new economy and 
providing an update on the state of the Barbados economy. President Andrew Brathwaite, in his opening 
address, provided members with an update on the activities undertaken by ICAB in pursuit of its strategic 
objectives. The topics discussed were as follows:

Developing Human Capital for the New Economy
Dr. Jeanine Comma, Director – Cave School of Business

Public Sector Reform – Towards New Levels of Governance, Accountability, and Facilitation 
Dr. Wayne Charles-Soverall, Lecturer in Government, Business and Society – UWI Cave Hill

Turning Talent into Profit – Business Structures and Strategies for Music, Film & Sports
Mia Mottley QC – Attorney-at-Law

Leveraging Cloud Computing for Maximum Gain in the New Economy
Kolande Nurse – Netxar

Powering the Green Economy – Alternative Energy Options for our Future   
James Husbands – Managing Director, Solar Dynamics 

ICAB Town Hall Meeting
An opportunity for an exchange of views 

Business Strategy Session - The Way Forward 
John Williams FCA – Chairman, Barbados Private Sector Association
David Simpson FCCA – Treasurer, Barbados Small Business Association and Vice President of ICAB
Peter Boos FCA – Chairman, Barbados Entrepreneurship Foundation	
J. Roger Arthur FCCA - Moderator
Lalu Vaswani – Senior Vice President, Barbados Chamber of Commerce & Industry
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Panelists discussing the way forward 
for the Barbados Economy



26

Membership
Felton Burton

Chairman

ICAB’s membership grew by 6% to reach 736 at the end of 2011. During the year 53 new members were 
admitted, 11 ceased to be members for non-payment of annual subscriptions, and one member (retired) 
passed away. There were three (3) resignations from membership.

The designation, Fellow of the Institute, was conferred upon 23 members, and 2 members were granted 
practising certificates during the year.

The following presents an analysis of ICAB’s membership for 2011.

Member TYPE

2%

3%

24%

71%

Retired: 11

Overseas: 22

Practising: 177

Practising

Regular

Retired

Overseas

Regular: 526

The following persons (53) were admitted as members of ICAB in 2011

Rashida Aimey
Shane Bend
Damien Branford
Averill Brathwaite
Ahkelia Briggs
Corey Brome
Latoya Bynoe
Julia Campbell
Camara Chase
Janet Cheeseman
Tara Collymore
Nneka Crichlow
Dionne Deane

Denise Depradine
Lana Dottin
Davian Durant
Fiona Farier
Paula Forde
Lisa Forde
Sonia Gamble
Carol Greaves
Michelle Harney
Clyde Haynes
Jamel Hinds
Adrian Hurley
Debbie Hyland
Janielle Jones

Janine Layne
Dawn Leacock
Bryan Matthews
Stacia Maynard
John McCleery
Paul McLeod
Arijit Mookerjee
Donna Murray
Shernelle O’Neale
Neil Padmore
Solange Payne
Jason Ramsay
Cindy Reid
Stacy-Ann Ruck

Ordinary Membership
H. David Small
Kenwyn Walcott
Kaylene Walker
Claire Ward
Kenny Ward
Gennifer Webster
Troy White
Nessa Whitehall
Leandra Wilfred-Boyce
Mechelle Willins
Charles Worrell
Tamara Worrell
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The following members (23) 
received the designation Fellow 
of the Institute (FCA) in 2011

FELLOWSHIP
Sharon Acland
Sharon Armstrong-Mullah
Sylvia Brown-Niles
Linda Carter
Iain Caskie
Orlando Crichlow
Oriel Doyle
Coral Farley
Trudy Farley

Frank Forde
Junior Inniss
Oliver Jordan
Bruce McClean
Judith Nelson
Christine O’Connor
Kathy-Ann Parris
Paul Pitt
Gregory Smith
Lisa Smith
Heather Thompson
Robert Warner
Peter Webster
Diana Weekes-Marshall

The following members (2) 
were granted Practising 
Certificates in 2011

GENERAL PRACTISING
Claudia Francis
Arijit Mookerjee

DECEASED
MacDonald Smith

CESSATION OF MEMBERSHIP
The following members (11) 
ceased to be members of ICAB 
during 2011

Donald Stc Austin
Carlos A. Belgrave
Frederick Bernard
Sophia Y. Cummins
Owen D. Douglas
Biswick T. Kaswaswa
Sheeraz Ul Haq Khan
Kimberley Louisien
Dawindra R. Ragnauth
Hazel-Anne Sandy
Yuri A. Williams

RESIGNATIONS
Andrew McKenzie
David A. Downes
Vera A. Jones

c
o

mmi


ttee re
po

r
ts 2011Some New ICAB Members after receiving their certificates



28

Public Sector
William Layne

Chairman

The Public Sector Committee was established by 
Council in March 2011 and became fully operational 
following the ICAB Annual General Meeting in May. 
Its terms of reference are as follows:

•	 To monitor and advise on public sector policies 
and programmes related to:

	 o	 Financial management
	 o	 Accountability
	 o	 Productivity 
	 o	 Governance

•	 To liaise with the Accounting & Auditing 
Standards Committee on the application 
of International Public Sector Accounting 
Standards (IPSASs) to financial reporting, 
accounting and auditing in the public sector

•	 To promote the interests of public sector 
members within ICAB

•	 To liaise with the Continuing Professional 
Development Committee to ensure adequate 
and relevant CPD for public sector accountants

•	 To liaise with agencies of Government on such 
joint initiatives as may advance the aims and 
objectives of the Committee

•	 To promote membership by Chartered 
Accountants working in the public sector

The objective in establishing a Public Sector 
Committee was to sharpen ICAB’s focus on 
accounting and auditing issues in the public sector, 
including ensuring relevant CPD for members 
working in the public sector. ICAB worked with the 
Government during the first phase of the move from 
the cash based to the accrual system of accounting. 

This was formalised with the passing into law of the 
Financial Management Act 2007, which adopted the 
International Public Sector Accounting Standards 
(IPSAS) as the financial reporting standard for the 
public sector. 

These major changes in the Government’s financial 
reporting framework have necessitated a review of 
accounting training in the public sector. Accordingly, 
the committee in collaboration with senior officials 
of Government, including, Permanent Secretary in 
the Ministry of Finance, the Accountant General, and 
the Auditor General, have identified priority areas for 
training, such as, IPSAS Update, Asset Management, 
and Pensions Management. ICAB has leveraged 
its membership of the International Federation of 
Accountants (IFAC) to source an international expert 
to conduct the IPSAS Update seminar planned for 
June 6, 2012.
     
Another aspect of the work plan is the provision 
of technical assistance. One project identified is 
the preparation of a Public Sector Accounting 
Manual. The International Public Sector Accounting 
Standards Board (IPSASB) has been approached to 
provide technical assistance in this project given its 
expertise, resources, and track record in providing 
assistance aimed at improving financial reporting 
in the public sector. The second aspect of technical 
cooperation is support for capacity building in public 
sector departments so as to enrich and expand the 
opportunities for the practical experience required 
by public officers pursuing professional accounting 
designations, and Chartered Accountants pursuing 
ICAB Practising Certificates.
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Board of Directors 2011-2012

The Executive Officers elected at the Special 
Meeting of Directors held on June 23, 2011 at the 
Jamaica Pegasus Hotel in Kingston, Jamaica are: 

•	 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 2011 – June 2012 are:

•	 Mr. Reece Chipman - Director (Bahamas)
•	 Ms. Shawn Mahler - Director (Belize)
•	 Mr. Khalil Alli - Director (Guyana)
•	 Ms. Zelma Wilson 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. Victoria Bernard - Alternate Director 

(Jamaica)
•	 Mr. Derek Mohammed - Alternate Director 

(Trinidad & Tobago)

Meetings of the Board of Directors

The Board of ICAC held three meetings during 
2011 as follows:

•	 February 19, 2011 in Jamaica
•	 June 23, 2011 in Jamaica 
•	 September 24, 2011 in Barbados 

ICAC 29th Annual Caribbean 
Conference of Accountants

The 29th Conference, themed Third to First – Going 
the Distance, was held in Kingston, Jamaica, June 23-
25, 2011 and was attended by a 53-member ICAB 
delegation. It was preceded by a meeting of the ICAC 
Board of Directors and the ICAC’s Annual General 
Meeting. 

The conference was attended by approximately 900 
accountants, finance professionals and business 
leaders from the Caribbean, UK, USA and Canada. 
The 2011 conference host was  the Institute of 
Chartered Accountants of Jamaica (ICAJ).

The quality of  presentations by speakers was one of 
the main highlights of the conference. The context 
for the conference was set with the official opening 
ceremony which was addressed by Prime Minster 
Bruce Golding and Professor Henri Ghesquiere of the 
Lee Kuan Yew School of Public Policy. Mr. Golding’s 
frank assessment of the challenges facing the 
Caribbean and Professor Ghesquiere’s comparison of 
the development models of Singapore and Jamaica 
set the  stage  for presentations and discussions 
during the technical sessions  on how the Caribbean 
can be transformed from third to first world status.
The topics examined at the conference included:

•	 Leading and Driving Change in the Caribbean 
through Information and Communication 
Technology

•	 Opportunities in Technology - A Panel 
Discussion

•	 Reducing Bureaucracy - A Vision for 
Government Customer Service - A Panel 
Discussion

•	 Pioneering the Future Amidst Financial Crisis
•	 Building Market Confidence Through Effective 

Institute of Chartered Accountants of the Caribbean  
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Reporting Systems - A Panel Discussion
•	 Rationalising the Taxation System to Build the 

Region as a Leading Business Destination - A 
Panel Discussion

•	 Winning Strategies: Developing Human Capital 
and Building to Achieve Uncommon Success

•	 Recognising, Developing and Managing Talent 
to Achieve Extraordinary Results - A Panel 
Discussion

•	 SMEs and Regional Development - (Building the 
Competitive Edge) - A Panel Discussion

•	 Competitive Analysis of the Region
•	 Gaining the Competitive Edge: Becoming a 

Region of Excellence
•	 Seizing Opportunities to Achieve High 

Performance - A Panel Discussion
•	 Managing Intellectual Property, Creating 

Wealth and Valuation Ideas - A Panel 
Discussion

•	 Strategy Facilitation Session - Picking Strategies 
to Build A First World Region

The  social events of the conference included the 
Welcome Cocktail Reception, A President’s Dinner, 
and Fun-time “Pirates Night” Fete at the historic Fort 
Charles, Port Royal.

The 30th ICAC Caribbean Conference of Accountants 
will be held in Antigua June 21-23, 2012.

Regional CEO Forum

ICAB participated in the three meetings of the Regional 
CEO Forum hosted by the ICAC  during 2011.  One 
was held by teleconference in January 2011 and two 
face-to-face meetings were held each in Barbados and 
Trinidad in September and November, respectively. 
The meeting held in Barbados in September 2011 
was hosted by ICAB at its Secretariat.
  

International Representation

ICAC President, J. Betty Brathwaite, represented the 
region at the Council meeting of the International 
Federation of Accountants (IFAC) held in Berlin, 
Germany from November 16-17, 2011. The 
President also attended IFAC’s consultative meeting 
for Regional Organizations (RO) and Acknowledged 
Accountancy Groupings (AG) held on November 
15, 2011 in conjunction with the Council Meeting. 
ICAC is recognised by IFAC as the Acknowledged 
Accountancy Grouping for the Caribbean.

The ICAC was also represented by Kyle Rudden at 
the first congress of the Pan African Federation of 
Accountants (PAFA) held in Kenya on November 7-9, 
2011. PAFA is the regional grouping of the Institutes 
in Africa. Kyle had the opportunity to address the 
PAFA Congress and to bring greetings on behalf of 
ICAC as a former Director of the ICAC Board. 
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As I prepare to demit office as President, I offer sincere thanks to all 
members of ICAB for their unswerving support as I sought to represent 
their interests. 

Special thanks are offered to members of Council and Committees who 
all made significant contributions to the growth and development of our 
Institute. I thank the staff for its dedication to duty and for willingly embracing 
the various changes introduced during my tenure. My thanks are offered as 
well to our strategic partners, seminar presenters, and the social partners for 
their support.

......................................................................................
Andrew Brathwaite
President
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INSTITUTE OF CHARTERED ACCOUNTANTS OF BARBADOS

Financial Statements
December 31, 2011
(expressed in Barbados dollars)
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INDEPENDENT AUDITOR’S REPORT

To the Members of
The Institute of Chartered Accountants of Barbados

I have audited the accompanying financial statements of the Institute of Chartered Accountants of Barbados, 
which comprise the statement of financial position as at December 31, 2011, and the statement of 
comprehensive income, statement of changes in general fund and statement of cash flows for the year then 
ended, and a summary of significant accounting policies and other explanatory 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 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. 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 about whether the 
financial statements are free from material misstatement.

Lisa N. Padmore, FCGA
Bagatelle, St. Thomas, Barbados
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Lisa N. Padmore, FCGA
Bagatelle, St. Thomas, Barbados

 
INDEPENDENT AUDITOR’S REPORT…continued 
(Page 2)

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s 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 auditor considers internal control relevant to the entity’s preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit opinion.

Opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of the 
Institute of Chartered Accountants of Barbados  as at December 31, 2011, and its financial performance 
and its cash flows for the year then ended in accordance with International Financial Reporting Standards.

......................................................................................
Chartered Accountant

26 April 2012
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Statement of Financial Position
Institute of Chartered Accountants of Barbados

As of December 31, 2011

(expressed in Barbados dollars)

2011 
$

2010 
$

(Restated)

Assets

Current assets

Cash 417,352 414,877

Accounts receivable (note 4) 10,988 36,016

Prepaid expenses 3,202 3,760

Amount due from ICAB pension plan 3,650 10,543

Inventory 658 1,824

435,850 467,020

Term deposits and debentures (note 3) 238,523 230,982

Mutual fund investments (note 5) 100,884 99,388

Plant and equipment (note 6) 19,149 44,852

Total assets 794,406 842,242

Liabilities and general fund

Current liabilities

Accounts payable and accruals 127,480 152,186

General fund

Balance 666,926 690,056

Total liabilities and general fund 794,406 842,242

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

Approved by Council on April 26, 2012 and signed on its behalf by:

.................................................................
Andrew Brathwaite - President

.................................................................
Rueben Blenman - Treasurer
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Statement of Changes in General Fund
Institute of Chartered Accountants of Barbados

For the year ended December 31, 2011

(expressed in Barbados dollars)

General 
Fund 

$

Balance – December 31, 2009 643,404

Total comprehensive income for the year 46,652

Balance – December 31, 2010 690,056

Total comprehensive loss for the year (23,130)

Balance – December 31, 2011 666,926

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income
Institute of Chartered Accountants of Barbados

For the year ended December 31, 2011

(expressed in Barbados dollars)

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

2011 
$

2010 
$

Income
Annual subscriptions (note 7) 373,116 377,957
CPD courses (note 8) 103,475 139,067
Annual conference and accountancy week (note 9) 61,134 49,075
Admission fees 29,300 23,950
Other 17,857 17,764
Investment income 6,643 10,666
Sale of handbooks (note 10) 2,992 246
Unrealised gain on investments 1,496 1,656

596,013 620,381

Expenditure
Salaries and other staff costs 280,410 271,002
Occupancy costs 49,226 46,327
Website and database management 45,051 37,125
Practice monitoring costs 39,732 38,545
Depreciation 31,538 40,355
Write off of receivables 30,724 0
Office expenses 22,104 23,457
Student and member activities 19,820 13,783
Public awareness and education 16,914 22,197
Communications 14,379 13,519
Annual general meeting 12,798 9,997
Professional fees 12,000 14,081
Bank charges 3,551 2,114
Miscellaneous 2,944 6,800
UWI Scholarship 2,500 2,500

583,691 541,802
ICAC fees 24,905 24,485
IFAC fees 7,206 6,186
BPSA fees 3,000 0
IASC fees 341 1,256

619,143 573,729

Net income (loss) and total comprehensive income (loss) 
for the year (23,130) 46,652
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Statement of Cash Flows
Institute of Chartered Accountants of Barbados

For the year ended December 31, 2011

(expressed in Barbados dollars)

2011 
$

2010 
$

Cash flows from operating activities

Net income (loss) for the year (23,130) 46,652

Adjustments for:

Depreciation 31,538 40,355

Investment income (6,643) (10,666)

Unrealised gain on investments (1,496) (1,656)

Income before non-cash working capital changes 269 74,685

Decrease in accounts receivable 24,905 56,553

(Increase) decrease in prepaid expenses 558 (3,760)

Decrease in inventory 1,166 2,199

(Increase) decrease in amount due from ICAB pension plan 6,893 (131)

Increase (decrease) in accounts payable and accruals (24,706) 111,402

Net cash from operating activities 9,085 240,948

Cash flows from investing activities

Purchase of plant and equipment (5,835) (587)

Increase in term deposits (7,541) (7,551)

Investment income received 6,766 13,751

Net cash from (used in) investing activities (6,610) 5,613

Net increase in cash for the year 2,475 246,561

Cash – beginning of year 414,877 168,316

Cash - end of year 417,352 414,877

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

December 31, 2011

(expressed in Barbados dollars)

1	 Incorporation

	 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.

2	 Accounting Policies

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

a)	 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.

b)	 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.

c)	 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
Institute of Chartered Accountants of Barbados

December 31, 2011

(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)	 Property, plant and equipment
	 Property, plant and equipment are recorded initially at cost less accumulated depreciation and any 

impairment. 

	 If any indicators of impairment exist, the Institute determines the recoverable amount for the identified 
assets, and if the recoverable amount is less than the carrying value, an impairment loss is recognised 
in the statement of comprehensive income. 

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

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

basis.

h)	 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.  With the exception of term deposits 
and government debentures, 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. 

	 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 comprehensive income.  
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Notes to Financial Statements
Institute of Chartered Accountants of Barbados

December 31, 2011

(expressed in Barbados dollars)

2	 Accounting policies …continued

h)	 Investments  ....continued
	 Fair value is determined as the net asset value quoted by the Fund Manager.  Investment transactions 

are recorded on the trade date.

	 Term deposits and government debentures are carried at the amount of principal outstanding. Interest 
income is recognized in income when earned, using the effective interest method.

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

3	 Term Deposits and Debentures

2011 
$

2010 
$

Globe Finance Inc. – 4.00% maturing September 1, 2012 33,668 32,373

Globe Finance Inc. – 4.00% maturing October 17, 2012 31,999 30,762

Globe Finance Inc. – 4.00% maturing February 22, 2012 122,856 117,847

Government Debentures – 7.75% maturing December 31, 2020 50,000 50,000

238,523 230,982

4	 Accounts Receivable

2011 
$

2010 
$ 

(Restated)

Due from members 0 30,170

Other receivables 6,196 931

Gross Receivables 6,196 31,101

Less: provision for doubtful receivables 0 0

Net Receivables 6,196 31,101

Accrued interest on term deposits 4,792 4,915

10,988 36,016
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Notes to Financial Statements
Institute of Chartered Accountants of Barbados

December 31, 2011

(expressed in Barbados dollars)

4	 Accounts Receivable …continued

	 Accounts Receivable Aging Summary

1-90 
$

91-180 
$

> 180 
$

Total 
$

Gross receivables – 2011 6,196 0  0 6,196

Less: Provision 0 0 0 0   

Net Receivables – 2011 6,196 0 0 6,196

   

Gross receivables – 2010 (restated) 1,208 0 29,893 31,101

Less: Provision 0 0 0 0   

Net Receivables – 2010 1,208 0 29,893 31,101

    

	 At December 31, 2010 an amount of $29,893 due to a seminar partner was incorrectly netted 
against the gross receivables balance. The comparative amounts shown for 2010 have been restated 
to increase accounts receivable and accounts payable by $29,893.

5	 Mutual Fund Investments

2011 
$

2010 
$

Royal Fidelity Select Balanced Fund (11,004 shares) 49,289 47,284

Sagicor Global Balanced Fund (9,349.22 shares) 19,465 20,269

Fortress Caribbean Growth Fund (7,183.10 shares) 32,130 31,835

100,884 99,388

In
st

it
u

te
 o

f 
C

h
ar


tered




 A
cc


o

un


tan


ts
 o

f 
Bar




b
ad


o

s 
 . 

 F
IN

A
ncial




 
st

a
temen




ts



43

Notes to Financial Statements
Institute of Chartered Accountants of Barbados

December 31, 2011

(expressed in Barbados dollars)

6	 Plant and Equipment

Furniture 
and 

equipment 
$

Computer 
equipment 

and software 
$

Leasehold 
improvements 

$
Total 

$

Cost

Balance – December 31, 2009 80,103 142,205 16,273 238,581

Additions in 2010 587 0 0 587

Balance – December 31, 2010 80,690 142,205 16,273 239,168

Additions in 2011 306 5,529 0 5,835

Balance – December 31, 2011 80,996 147,734 16,273 245,003

Accumulated depreciation

Balance – December 31, 2009 63,865 78,010 12,086 153,961

Charge for 2010 1,932 36,330 2,093 40,355

Balance – December 31, 2010 65,797 114,340 14,179 194,316

Charge for 2011 644 28,800 2,094 31,538

Balance – December 31, 2011 66,441 143,140 16,273 225,854

Net book values

December 31, 2011 14,555 4,594 0 19,149

December 31, 2010 14,893  27,865 2,094 44,852

December 31, 2009 16,238 64,195 4,187 84,620
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Notes to Financial Statements
Institute of Chartered Accountants of Barbados

December 31, 2011

(expressed in Barbados dollars)

7	 Annual Subscriptions
		

2011
$

2010
$

Members: Practising 176,500 176,700

Members: Regular 157,650 155,750

Members: Other 4,050 4,800

Students 34,916 40,707

373,116 377,957

8	 CPD Courses
		

2011
$

2010
$

Fees 413,895 323,830

Direct expenses (310,420) (184,763)

103,475 139,067
 

9	 Annual Conference and Accountancy Week
		

2011
$

2010
$

Income

Conference 120,027 94,983

Expenses

Catering and room rental 31,260 23,052

Promotional tokens and material 8,080 7,671

Handouts, folders, programmes and banner 9,468 8,161

Advertising and public relations 2,337 2,692

Other 7,748 4,332

58,893 45,908

Surplus 61,134 49,075
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Notes to Financial Statements
Institute of Chartered Accountants of Barbados

December 31, 2011

(expressed in Barbados dollars)

10	 Sale of Handbooks

2011
$

2010
$

Revenue 39,250 22,043

Cost of sales (36,258) (21,797)

2,992 246

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 ITA 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     
(2010 - $720).

	 At year end, the market value of the assets of the plan was $47,883 (2010 - $40,357). These assets are 
held in a combination of Government debentures and local mutual funds.
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Notes to Financial Statements
Institute of Chartered Accountants of Barbados

December 31, 2011

(expressed in Barbados dollars)

13	 Financial Instruments
	
	 Fair value

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

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

	 Fair value estimates are made at a specific point in time, based on market conditions and information about 
the financial instrument.  These estimates are subjective in nature and involve uncertainties and matters of 
significant judgement and therefore, cannot be determined with precision.  Changes in assumptions could 
significantly affect the estimates.

	 Credit risk

	 Cash, term deposits, debentures and investments are placed with reputable banks and financial institutions.

	 The Institute provides services and sells products to its members and/or customers primarily in Barbados.  
The Institute performs ongoing reviews of its receivable balances, and a provision for uncollectible amounts 
is recorded if deemed necessary.

	 The Institute’s maximum exposure to credit risk is indicated by the carrying value of its financial assets.

	 Interest rate risk

	 The Institute does not have any significant exposure to interest rate risk.
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List of ICAB Members

list o
f ica


b

 mem


b
er

s

* practising certificate holders		  + fellowship certificate holders

Sharon Acland+
Shelly-Ann Adams
Sheik Ahmed
Rashida Aimey
Shirlyne L Alexander
Tyrone Alexander
Doneisha Alleyne*+
Ian Alleyne*+
Jefferson Alleyne
Lisa Alleyne+
Paula Alleyne*
Philmore Alleyne*+
Roslyn Alleyne
Charles Armstrong+
Sharon Armstrong-Mullah+
Astrid Arthur
Lindsay Arthur+
Roger Arthur*+
Claudette Arthur-Alleyne+
Karol Ashby*
Mitchell Ashby+
Petula Ashby*
Carlyle Assue+
Orlanda O’B Atherley
Philip Atkinson*+
Alice Austin
Shawn A Babb
Ron Bancroft*
Lisa Banfield-Smith+
Stephanie Barrow+
Tamasa Barrow+
Rose-Ann Barrow-Belgrave
Jeanette Barker
Joy-Ann Bascombe*+
Ronald Bascombe+
Andrew Batson+
Michelle N Bayley
Laura Beckles-Craigwell
Norman Belgrave
Glendon Belle+
Lica Belle
Shane Bend
Antoinette Bennett
Cindy Best
Hutson Best*+
Marcelle Best
Monica Best
Shawnel Best
Winston Best*+
Sherene Blackett

Kevin Blackman
Margaret Blackman+
Walwyn Blackman*+
Astrid Blades
Jan D Blades
Karen K Blenman
Rueben Blenman+
Ingrid Blunt
Sean Boland
Terry Bonnett
Peter Boos+
Armond Bourne*+
Geoffrey Bourne+
Janelle Bourne
Nadia Bourne
Robert Bourque+
Darcy Boyce+
Damian Branford
Kenneth Branker+
Andrew Brathwaite*
Averill Brathwaite
Dolores Brathwaite+
Eureka Brathwaite
E Herman Brathwaite*+
Janice Brathwaite*+
Joan Brathwaite*+
Maureen Brathwaite+
Nicole Brathwaite
Patricia Brathwaite+
Sarah-Jane Brathwaite
P Brathwaite-Marshall*+
Delora Brewster
Junior Brewster+	
Ryvan Brewster*
Ahkelia Briggs
Debbie Briggs
Christopher P T Brome
Corey Brome
Nicole Brome
Pamela Brome
Diana Brooks+
Alison Broome
Tracy Broomes
Clayton Browne
Jacqueline Browne+
Sherry S Browne
Stafford Browne
Sylvia Browne-Niles*+
Kevin Bryan
Randall Bryant*

Timothy Bryant*+
Zachary Bryant
Marlyne Burgess
Betty Burke*
Ciarén Burke
Andrew Burnett
Irving Burrowes*+
Felton Burton+
Latoya Bynoe
Michael Bynoe*+
Lisa Cain
Andrea Callender
Julia Campbell
Ian Carrington+
Michael Carrington*+
Cheryl Carter
Cuthbert Carter*+
Drayton Carter*+
Linda Carter+
Pedro Carter
Peter Carter*+
Robert Carter*+
Winston Carter
Iain Caskie+
Roger Cave+
Anthony Chandler*+
Nadia Chandler-Guy
Andria Chapman+
Yvonne Charles
Camara Chase
Sunil Chatrani
Janet Cheeseman
Glen Cheong+
Hazira Chhiboo
Anthony Christie
Sharon Christie+
Eugene Christopher
Andrew Clarke*
Betty Clarke+
Carlton Clarke*+
Glenda Clarke+
Jennifer Clarke
Matthew A Clarke*
Randi Clarke
Sandra Clarke+
Steve Clarke*+
Yolanda G Clarke
Merridith Clermond
Paula Codrington
Tara Collymore

Copyright © 2012 
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Dane Coppin
Judy Corbin-Alkins+
Janice Coward+
Selene Coward
Dabian Cozier
Richard Cozier+
Peggy Craigwell
Carl Crichlow*+
Deborah Crichlow
Douglas Crichlow+
Nicholas Crichlow+
Nneka Crichlow
Orlando Crichlow+
Rachel E Crosby
Allan Cruikshank
Ron Cumberbatch
Tamika Cumberbatch
Winston L Cumberbatch
Gordon Cummings
Gregory Cummings
Colleen Cyrus+
Kelly-Ann Cyrus	
Kirk Cyrus+
Marcia Cyrus
Christine Dabaiya+
Anthea Daley
Colin Daniel+
Kiyomi L Daniel
Leshan Daniel
Wayne Davis*
Dionne Deane
Wayne Deane
Joyce Dear*+
Christopher deCaires+
Lesah Denny
Lois Denny
Alastair Dent*
Denise Depradine
Narrissa Dhanraj
Sherry Diaz*+
Lana Dottin
Dionne Doughlin
Mark Douglas +
Violet Douglas
William Douglas+
Dean Douglin
Carol Dowell
Oral Dowell
Peterson Downes*+
Francina Downey*+

Oriel Doyle*+
Davian Durant
Lindell Earle+
Charles Edey
Derek Edghill
Michael Edghill*+
Roger Edghill
Roslyn Edghill+
Dawn Edinboro
Gloria Eduardo*+
Patricia Edwards+
Ryan Edwards
Steve Edwards*+
Sharina Elcock*
Sharon Elcock
Anthony Ellis*+	
Deniece Ellis
Marvlyn Estrado*+
David Estwick
Deidre Estwick
Janice Estwick
Richard Estwick+
Stacey Estwick
Trevor Estwick*+
Christopher Evans+
Edward P Evelyn*+
John Evelyn*+
Margo Evelyn+
Maria Evelyn-Robinson*+
Fiona Farier
Coral Farley+
Nneka Kesha Farley
Trudy Farley+
Alan Farnum *+
Paula Fergusson
Cheri Field+
Wayne Fields*+
Richard Fingall
Cheryl Fitzpatrick-Payne
Arlene Fong+
Carlyle Forde*+
Deanna Forde
Frank Forde+
Lisa Forde
Lorenzo Forde
Paula Forde
Patricia Forde Blanchard+
Carolyn Forde-Bryan
Rochelle Forde-Smith
Claudia Francis*+

Shonette Francis
Maurice Franklin*+
Alison Frost*+
Martin Frost*+
Heinrich Funk+
Paula Galbraith+
Sonia Gamble
Kirk Garcia+
James Gardiner
Maybel E Gaskin
Jeffrey Gellineau*+
Gillian Germain-King+
David Gibbons
Marilyn Gibbs
Winton Gibbs*+
Andrea Gibson
Courtney Gibson
Ian Gibson*+
Pamela Gibson*+
Marilyn Gill-Drayton*
Chaketa Gittens
Glenroy Gittens+
Laura Gittens*
Terry Gittens*
Tricia Gittens
Vivian-Anne Gittens+
Glenroy Goddard+
Joseph Goddard+
Sabrina Goddard
Trevor Gomez
Sharon Goodridge
Rendra Gopee*
Glenda Gordon+
Kathleen Gordon
Tonya N Graham
Deborah Grant
Carol Greaves
Dorken Greaves
Leon Greaves
Roslind Greaves
Damien Green
Lanello S D Green
Andrez Greene
Andrea Greenidge
Berkeley Greenidge*
Marianne Greenidge
Patricia Greenidge+
Toni Greenidge
Geoffrey Gregory*+
Brian Griffith*+

List of ICAB Members (cont’d)

* practising certificate holders		  + fellowship certificate holdersCopyright © 2012 
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List of ICAB Members (cont’d)

* practising certificate holders		  + fellowship certificate holders

Esther 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
Winifred Harewood
Michelle Harney
Atilola Harper
Mark Harris+
Marcus Hatch*+
Allan Camara Haynes
Allan Connell Haynes*+
Cameron Haynes*+
Cheryl Haynes+
Clyde Haynes
Hadley Haynes+
Raymond Haynes
Trevor Haynes
Nancy Headley
F Howard Henry
Kathy-Ann Hewitt
Kenneth Hewitt*+
Ronald Hewitt+
Colin Highland*+
Alice Hill-Greenidge+
Jamel Hinds
Monica Hinds+
Joan J Hinds-Holder
Gregory Hinkson+
Patrick Hinkson*+
Nancy Hoad*+
Anthony Hobbs*+
Jacqueline Holder
Ralph Holder+
Ian Holder
Dawn Holder-Maxwell*+
Roger Holford+
Sandra Hope
John Howard*+
Meta Howard	

Tracy Howard+
Cheryl Howard-Bartlett
Patricia Hoyte
Nicholas Hughes*
Carolyn Humphrey
Winsmore Humphrey*+
Christina Hunte
Frank Hunte
Jefferson Hunte*+
Jennifer Hunte+
Laurel Hunte
Marsha Hunte+
Sonia Hunte*+
Maureen Huque+
Adrian Hurley
Carlson Husbands+
Claire Husbands
Marilyn Husbands
Maurice Husbands+
Wendy Husbands
Andrew Hutchinson+
Ian Hutchinson+
William Hutchinson*+
George Hutson*+
Isabelle Hutson*+
Debbie Hyland
Heidi Hypolite
Junior Inniss+
Lois Inniss
Esther Jackman
Paula Jackman
Toni Jackman
Michelle Jacobs
Sirpaul Jaikaran
Stephen Jardine*+
David Jean-Marie
Flo Jean-Marie+
Renee M Jeffers+
Vallis Jemmott
Ian Jessamy
Earl John
Natalie John
Carol Johnson*
Kathy Ann Johnson+
Stacey Johnson
Anthony Jones
Fiona Jones
Janielle Jones
Lana Jones+
Lois Jones

Mark Jones
Roland Jones
Russell Jones
Carlton Jordan*+
Frank Jordan
Oliver Jordan*+
Manoj Karnani*
Naresh Karnani*
Angela Kellman
Jerry Kellman
Vivian Kellman
Caroline Kemp-Courtis+
Jason King*
Keisha D King
Tricia King
Keisha C King-Bend
Andrew Kirby*
Robert Kirby+
Preetam Kirpalani
Angolyn Kirton
Leanne Knight
Mark Knight
Ricardo Knight
Sheila Knight
Ralda Knight-Haynes
Ayub Kola*+
John-Paul Kowlessar*
Reneé Kowlessar*+
Marjorie Lander+
Shelly Lashley*+
Andre Layne
Kerry Layne
Charmaine Layne	
Jeanine Layne
William Layne+
Carole Layne-Browne
Dawn Leacock
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
Lynette Lorde
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Shawhay Lorde+
Paula Louis
Adrian Lovell+
Aziza Lovell
H Wayne Lovell*
K Anderson Lowe+
Hank Lucas+
L Patrick Lynch+
Richard Lynch*+
Terrence Lynch
Valence Lynch*+
Ruairidh Mackenzie
Gaitri Mahabir-Alleyne*
Gerald Mahon*
Nalinie Mahon
Andrew Mallalieu
Christopher Mapp
Marilyn Mapp
Andrew Marryshow*+
Anderson Marshall*+
Angela Marshall
Arleigh Marshall
Diana Marshall
Geoffrey Marshall
Krystal Marshall
Kwesi A K J Marshall
Monica Marshall+
John Massiah
Terri-Ann Massiah+
Bryan Matthews
Terri Maughn-Woods
Renee Maycock
Ian Mayers*
Cheryl Mayers-Goddard
Bernadette Maynard
Juliette Maynard*+
Michelle Maynard
Sabrina Maynard
Stacia Maynard
Bruce McClean*+
John McCleery
Lydia McCollin*+
Gregory McConnie*+
Patrick McDonald*+
Jeffrey McFarlane
Carol McKeever*+
Philip McKeever+
Andrew McKenzie*+
Paul McLeod
Ashok Merai+

Edward Meyer*+
Sherry-Ann Millar
Dodridge Miller+
Donna Miller
Simon Milligan*+
Kareen M Mings
Sharon Mohammed*
Arijit Mookerjee*+
Eleanor Morgan
Samuel Moseley+
Rachael Mottley
Donna Murray
Patricia Murray
Yonnette Murray*
Marcel Murrell, Jr*+
Tessha Myers
David Myles*+
Mohan Nandwani
Angelica Neblett
Judith Nelson+
Douglas Newsam*+
Carol Nicholls*+
Juliette Nicholls
Maria Nicholls*+
Lisa Michell Niles*
Paula Niles
M Christine Noel
Julian Norris+
Deborah Nurse
Lindell Nurse*+
Christine O’Connor+
Kathy-Ann Olliviere+
Shernelle O’Neale
Mairead A O’Rourke
Philip Osborne*+
Anderson Padmore
Lisa Padmore*+
Neil Padmore
Ross C Parker*
Steven Parker
Kathy-Ann Parris+
Christine Parris-Debique*
Hanif Patel*+
Mohammed Patel+
Stacey Paul
Jacqueline Payne
Solange Payne
Denise Penniston
Kemaul Persaud+
Aidan Pestaina

Alan Peters+
Ian Philip*+
Ria Phillips
Trudi Phillips
Lynn Phillips-Scantlebury*
Colvin Pile+
Richard Pile+
Euan Pilgrim*
Glyne Pilgrim
Paul Pitt+
Rudolph Prescod*+
Martin Pritchard+
Nicola Pritchard*+
Andr Procope
Sherry Quintyne
Jason Ramsay
Florence Redman+
Maurice Redman+
Valencia Redman
Diane Reece+
Cindy Reid
Richard Reid*+
Julie Reifer-Jones+
Uzzam Riaz
Cora Richards
Hartley Richards+
Orlando Richards*+
Ainsworth DaC Riley
Alexander Roach
Shelly-Ann Roberts
Roderick Roberts
Brian Robinson*+
Julia Robinson
Leon Robinson*
Jo-Ann Roett
Lisa Roett
Carla Rogers
Andrew Rollins*+
Carroll Roswell
Stacy-Ann Ruck
Jacqueline Rudder*+
Christopher Sambrano*
Jason Sambrano
Shane Sandiford
Shelley Saul*+
Elizabeth Scott*+
Tamara L Scott
Cleveland Seaforth*
Bonnie Seale*
Kathy-Ann Sealy
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Wendy Sealy+
Cheryl Senhouse
Brenda Shaar-Sabga+
Michael Shaw
Ruth Sheafe+
Dennis Shemeluck+
Andria Shepherd-Payne
David Shorey+
David Simpson
Orson Simpson+
Douglas Skeete*+
Gary Skeete*+
Barry Skinner
Ann-Marie J Small*
H David Small
Marva Small+
Shernell Small
Bernard Smith
Eric Smith*+
Gregory A Smith+
Gregory MacD Smith+
Jennifer Smith*+
Kirk Smith
Clyde Sobers+
Glen Sobers
Charmaine SooChan
Roger Sparrock
Celeste Spencer+
Courtney Springer*
Renee Springer-Haynes
J Harry St Hill
Claudette St John*
Gina Staffner
Arlita Stewart
Elizabeth J Stoute
Arlene Straker+
Shannon Street
Carolyn Stuart+
Dwaine Stuart
Karen Stuart+
Felicia Sue
Mark Sutherland*+
Marie-Jeanne Symmonds*+
Deborah Talma+
Trisha Tannis+
Angela Taylor+
Barry Taylor+
Lisa Taylor
Ricardo Taylor
Tanya Tempro

Ingrid Thomas
Dionne Thompson
Heather Thompson+
Toni Thompson+
Tyson Thompson*+
Lisa Michell Niles*
Paula Niles
M Christine Noel
Julian Norris+
Deborah Nurse
Lindell Nurse*+
Christine O’Connor+
Kathy-Ann Olliviere+
Shernelle O’Neale
Mairead A O’Rourke
Philip Osborne*+
Anderson Padmore
Lisa Padmore*+
Neil Padmore
Ross C Parker*
Steven Parker
Kathy-Ann Parris+
Christine Parris-Debique*
Hanif Patel*+
Mohammed Patel+
Stacey Paul
Jacqueline Payne
Solange Payne
Denise Penniston
Kemaul Persaud+
Aidan Pestaina
Alan Peters+
Ian Philip*+
Ria Phillips
Trudi Phillips
Lynn Phillips-Scantlebury*
Colvin Pile+
Richard Pile+
Euan Pilgrim*
Glyne Pilgrim
Paul Pitt+
Rudolph Prescod*+
Martin Pritchard+
Nicola Pritchard*+
Andr Procope
Sherry Quintyne
Jason Ramsay
Florence Redman+
Maurice Redman+
Valencia Redman

Diane Reece+
Cindy Reid
Richard Reid*+
Julie Reifer-Jones+
Uzzam Riaz
Cora Richards
Hartley Richards+
Orlando Richards*+
Ainsworth DaC Riley
Alexander Roach
Shelly-Ann Roberts
Roderick Roberts
Brian Robinson*+
Julia Robinson
Leon Robinson*
Jo-Ann Roett
Lisa Roett
Carla Rogers
Andrew Rollins*+
Carroll Roswell
Stacy-Ann Ruck
Jacqueline Rudder*+
Christopher Sambrano*
Jason Sambrano
Shane Sandiford
Shelley Saul*+
Elizabeth Scott*+
Tamara L Scott
Cleveland Seaforth*
Bonnie Seale*
Kathy-Ann Sealy
Wendy Sealy+
Cheryl Senhouse
Brenda Shaar-Sabga+
Michael Shaw
Ruth Sheafe+
Dennis Shemeluck+
Andria Shepherd-Payne
David Shorey+
David Simpson
Orson Simpson+
Douglas Skeete*+
Gary Skeete*+
Barry Skinner
Ann-Marie J Small*
H David Small
Marva Small+
Shernell Small
Bernard Smith
Eric Smith*+

List of ICAB Members (cont’d)

* practising certificate holders		  + fellowship certificate holders Copyright © 2012 

list o
f ica


b

 mem


b
er

s



52

Gregory A Smith+
Gregory MacD Smith+
Jennifer Smith*+
Kirk Smith
Clyde Sobers+
Glen Sobers
Charmaine SooChan
Roger Sparrock
Celeste Spencer+
Courtney Springer*
Renee Springer-Haynes
J Harry St Hill
Claudette St John*
Gina Staffner
Arlita Stewart
Elizabeth J Stoute
Arlene Straker+
Shannon Street
Carolyn Stuart+
Dwaine Stuart
Karen Stuart+
Felicia Sue
Mark Sutherland*+
Marie-Jeanne Symmonds*+
Deborah Talma+
Trisha Tannis+
Angela Taylor+
Barry Taylor+
Lisa Taylor
Ricardo Taylor
Tanya Tempro
Ingrid Thomas
Dionne Thompson
Heather Thompson+
Toni Thompson+
Tyson Thompson*+
Patrice Thorne
Philmore Thorne
Terrence Thornhill+
Charles Tibbits*+
Ashley Toppin*+

Patrick Toppin*+
Christopher Towner+
Deborah Trotman
Everton Trotman*
Harold Tryhane+
Suzena Turton*+
Lalu Vaswani
Steve Vaughn*+
Antonia P A Waithe
André Walcott*
Kenwyn Walcott
Sabrina Walcott-Denny
Peter Walford*+
Gillian Walke+
Gordon Walker*+
Kaylene Walker
Roger Walkes+
Allison Wall-Clarke
Ann Wallace-Elcock*+
Alicia Waldrond
Ricardo Waldrond
Jaclyn Walters
Claire Ward
Joseph Ward *+
Jeanelle Ward
Kenny Ward
Ryan Ward
Sharain Ward
Robert Warner+
Adrian Waterman*+
Julia Waterman
Margo Watkins
Gennifer Webster
Gregory G Webster
Maurice Webster+
P W Gregory Webster+
Annette Weekes+
Diana Weekes-Marshall+
Annette Weekes+
Fay Weekes
Sophia Weekes	

Michael Weetch+
Sharon Welch
Karen Wharton
Karen White
Muriel White
Troy White
Michelle White-Ying*+
Nessa Whitehall
Sharon Whitehall
M Roseann Whittaker+
Leandra Wilfred-Boyce
Rita Wilkinson+
Ronald Wilkinson*+
Almroth Williams
Fiona Williams*+
Grafton N Williams
Jennifer Williams
John Williams*+
Katrina M Williams
Lisa Williams
Marion Williams+
Matthew Williams
Simon Williams*
Mechelle Willins
Anthony Wilson+
Roland Wilson+
Sandra Wilson
Anthea Winston
Justin Woods
Noel Wood
Darshani Workman
Charles Worrell
Dave Worrell*+
Judith Worrell+
Sheldon Worrell+
Tamara Worrell
Juan Wright
Gillian Yarde
Marlon Yarde
John Yearwood+
Vincent Yearwood*+
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Past Presidents of the
Institute of Chartered Accountants of the Caribbean  

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 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
2010/2011 Mr. Andrew Brathwaite
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Institute of Chartered Accountants of Barbados

Room 29, Hastings Plaza, Christ Church, BB 15150 Barbados

Tel: (246) 429-5678, Fax: (246) 426-0970
E-mail: admin@icab.bb  |  Website: www.icab.bb
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