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Executive
J. Roger Arthur - President
Andrew Brathwaite –  
Vice President
Rueben Blenman - Treasurer
Lisa Padmore - Secretary
David Simpson – Immediate  
Past President

Accounting & Auditing 
Standards
Bruce McClean - Chairman
Karol Ashby- Deputy
Hanif Patel 
Lisa Brathwaite
Nicholas Hughes
Tracy Marshall
Phillip McKeever
Ricaido Jennings
Daryl Walcott-Grappie
Ann Wilkinson

Continuing Professional 
Development (CPD)
Gregory Cummings – Chairman
Rueben Blenman
Dawn Williams
Roger Gumbs
Lisa Alleyne
Uzzam Riaz
Ida Greaves

Legislation
Andrew Brathwaite –Chairman
Johnathan Brathwaite
Colin Daniel
Lesah Denny
Roland Jones
Sabrina Maynard
Marlon Yarde

Student & Member Services
Philmore Thorne – Chairman
Geoffrey Marshall
Atilola Harper
Ann Marie Best
Denise Oliver Swaratsingh
Tamara King
Tessha Myers

Taxation
H. Wayne Lovell – Chairman
Louisa Lewis-Ward
Jason King
Marilyn Husbands
Patrick Hinkson
Tricia King
Nicole Brathwaite

Membership
Felton Burton – Chairman
(Resigned December 2014 and 

replaced by Gary Skeete)

Gary Skeete - Deputy
Patricia Brathwaite-Marshall
Jason Sambrano
Sonia Hunte
Beverley Sealy
	  
Public Sector
Lois Jones – Chairman
William Layne
Ian Carrington
Felicia Sue
Trisha Tannis
Joy-ann Bascombe
Glenroy Gittens 
Sonia Gamble
Deanna Forde

Investigations
Christopher de Caires - Chairman
Joyce Dear
Winsmore Humphrey
John Williams
Barbados Bar Association (Rep)

Ethics
Rueben Blenman – Chairman
Lydia McCollin - Deputy 
Patricia Forde Blanchard
Carlton Clarke
Sharon Mohammed
Patricia Edwards

Appeals
Cicely Chase - Chairman
Carlyle Forde
Brian Griffith
Hartley Richards
Harold Tryhane

Disciplinary
Marcus Hatch – Chairman
Kenneth Hewitt
Patrick Hinkson
Tony Walcott
Velma Newton

Practice Monitoring
William Layne – Chairman
Ashok Merai 
Lesley Walcott

Communications
David Simpson – Chairman
Ann Blanchard - Deputy
Sherene Blackett
Terry Harris
Darshani Workman
Michelle Moore

By-Law Review
Andrew Brathwaite – Chairman
Karol Ashby
Lesah Denny
Sabrina Maynard
Lisa Padmore

C o m m i ttees      2 0 1 4 - 2 0 1 5
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7

There was no meeting in June and August.  The attendance is from May 2014 – April 2015

J. Roger Arthur			   10/10

Andrew Brathwaite 		  9/10

David Simpson			   6/10

Rueben Blenman			   9/10

Lisa Padmore			   6/10

J. Betty Brathwaite		  5/10

Felton Burton			   5/10

Karol Ashby			   5/10

Hanif Patel			   7/10

Bruce McClean			   5/10

Philmore Thorne			   5/10

Lois Jones			   3/10

Gregory Cummings		  9/10

H. Wayne Lovell			   9/10

C o u nc  i l  Atten     d a nce    a t 
Meet    i n g s  2 0 1 4 - 2 0 1 5



8

IN
ST

IT
U

TE
 O

F 
C

H
A

R
TE

R
ED

 A
C

C
O

U
N

TA
N

TS
 O

F 
B

A
R

B
A

D
O

S 
 | 

 A
N

N
U

A
L 

R
EP

O
R

T 
20

14

P r es  i d ent   ’ s  Repo    r t

Council approved a programme for the 40th anniversary 
celebrations under the theme: “Celebrating Our Past; 
Securing Our Future – 40 Years of ICAB Service to Barbados”. 
This theme was reflected in a series of events and 
activities undertaken by ICAB over the course of the year, 
starting with Accountants’ Week 2014 in November and 
set to continue until October 2015.

During 2014 ICAB made progress with our regulatory 
reform including amending the By-Laws and adopting 
new Continuing Professional Development (CPD) 
regulations. We also continued to advocate for our 
members through involvement in consultations with 
national, regional and international policy makers on 
a range of issues from the economy to regulation of the 
accounting profession.

The ICAB Annual General Meeting
The ICAB Annual General Meeting was held on 
Thursday May 29, 2014 at the Hilton Hotel.  The Council 
for the year 2014-2015 was as follows:

J. Roger Arthur                        President
Andrew Brathwaite	  Vice President
Rueben Blenman                   Treasurer
Lisa Padmore                           Secretary
David Simpson                        Immediate Past President
Karol Ashby
J. Betty Brathwaite
Philmore Thorne
Bruce McClean
Hanif Patel
Lois Jones
Gregory Cummings
H. Wayne Lovell
Felton Burton  (Resigned December 2014)

The year 2014 was a landmark year for the Institute of Chartered Accountants 
of Barbados (ICAB). It was the year that we celebrated the 40th Anniversary 
of our Institute. Today, as members of ICAB, we can all be proud of the 
progress which this professional body has made. However, it must be noted 
that if today we appear to soar on the winds of success it is because we are 
resting on the wings of the stalwarts who gave birth to ICAB and a succession 
of leaders who nurtured it through various stages of development. 

The Council subsequently appointed the following 
members to chair committees:

J. Roger Arthur	 -	 Executive
Bruce McClean 	 -	 Accounting and Auditing 	
		  Standards
Rueben Blenman	 -	 Ethics
Philmore Thorne	 -	 Student & Member Services
Gregory Cummings	 -	 Continuing 		
		  Professional Development
Andrew Brathwaite	 -	 Legislation
Felton Burton	 -	 Membership
H. Wayne Lovell  	 -	 Taxation
Cicely Chase	 -	 Appeals
Christopher de Caires	 -	 Investigations
Marcus Hatch	 -	 Disciplinary
Lois Jones	 -	 Public Sector
William Layne   	 -	 Practice Monitoring
David Simpson  	 -	 Communications
Andrew Brathwaite	 -	 By-Law Review
Lisa Padmore	 -	 40th Anniversary Planning

Winsmore Humphrey and William Layne did not offer 
themselves for re-election to Council at the AGM, while 
Felton Burton resigned effective December 31, 2014. 
Winsmore served on Council for 25 years and served 
with distinction on most of ICAB’s committees during 
his tenure. William had the distinction of being the 
first Chairman of the new committees for Public Sector 
and for Practice Monitoring. Felton Burton served with 
distinction on several committees and last served as 
Secretary of ICAB and Chairman of the Membership 
Committee. I thank them for their service to ICAB and 
the accounting profession. 

J. Roger Arthur
President
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I am pleased to welcome to Council, H. Wayne Lovell and 
Lisa Padmore who were elected at the AGM.

40th Anniversary Awards
In celebration of the 40th Anniversary of ICAB, Council 
approved the grant of Life Memberships and Special 
Awards to several of our many distinguished members. 
This was the first time that such awards were made by 
ICAB. I warmly congratulate the recipients listed below. 
I take this opportunity to place on record my thanks to 
the many unsung heroes, too numerous to mention, who 
have volunteered their service on various committees, 
on council and in the public sphere, to raise the profile of 
the accounting profession and the institutional strength 
of our Institute.

Life Membership
Awarded to Presidents of ICAB during its first decade 
and a former President of the Barbados Association of 
Professional Accountants who was instrumental in the 
formation of ICAB.  

1.	 Owen Douglas - former President of the Barbados 
Association of Professional Accountants

2.	 Ken Hewitt, CBE – 1974-1976
3.	 David Shorey – 1977-1979
4.	 Harry Tryhane – 1979-1981
5.	 Patrick Toppin – 1981-1983 and 1990-1993
6.	 Joyce Dear – 1983-1985

Special Awards
For outstanding service to the accounting profession in, 
public practice, the public service, or civil society.

1.	 Winsmore Humphrey 
2.	  Brian Griffith 
3.	 Peter Boos 
4.	  John Williams 
5.	  Christopher DeCaires 
6.	  J. Betty Brathwaite 
7.	  Calvin Springer 
8.	  Darcy Boyce 
9.	  Carol Nicholls 

Improving Corporate Governance
In the latter part of 2014, Council agreed to the 
implementation of a project for the improvement of 
ICAB’s corporate governance and has included it as a 
key strategy in the ICAB Strategic Plan 2015-2018. The 
approach which has been chosen is one designed “to 
achieve a balance between conformance with rules and 

regulations and driving organizational performance”. The 
policy is largely based on IFAC’s guidance on governance 
for professional accountancy organizations (PAOs). The 
areas identified for priority attention are as follows:

a.	 Council composition, skills, and succession planning
b.	 Conflict of interest policy
c.	 Performance evaluation of Council, Committees, 

and individual directors
d.	 Orientation and ongoing education for Council 

members
e.	 Risk management
f.	 Efficient and effective committees

The Ethics Committee was identified as the entity 
which would oversee the implementation of the project. 
As a first step Council members were surveyed on the 
existing corporate policies and practices at ICAB. This 
first step ensures that there is baseline information to 
which we can make comparison as similar surveys will be 
conducted in the coming years to measure our progress in 
this very important aspect of ICAB’s Strategic Plan. The 
results of the survey are encouraging. The survey shows 
that members of Council are very aware of their roles and 
very engaged in their duties. There is however a need to 
formalize more of our policies and procedures. In the 
coming year we expect to have formal policies, procedures 
and documentation including; a conflict of interest policy; 
confidentiality agreement; performance evaluation for 
Council and Committee members; and programmes for 
orientation and training of new Council members. 

Involvement in Matters of National Interest
Meetings with Government 
At the invitation of the Ministry of Finance, ICAB 
met with Hon. Christopher Sinckler MP, Minister of 
Finance to make recommendations for the 2014 Budget.  
A formal written submission was made to the Ministry 
of Finance which included comments on the IMF Tax 
Reform Report. The Minister of Finance subsequently 
presented a Ministerial Statement in Parliament on 
December 16, 2014 and announced that the expected 
Government Financial Statement & Budgetary 
Proposals would be deferred until after March 2015. 
ICAB issued a press release containing its comments 
on the Ministerial Statement. Additionally, ICAB’s Vice 
President participated in a live radio discussion (along 
with other private sector leaders).

The ICAB Taxation Committee met with the Revenue 
Commissioner and senior management of the newly 
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formed Barbados Revenue Authority (BRA) to discuss 
the following:

•	 Update on the first six months of BRA operations
•	 Issues and challenges faced by members in doing 

business with the BRA
•	 How ICAB can assist the BRA
•	 Future initiatives.

On March 20, 2014 ICAB along with other professional 
associations, and the Barbados Private Sector Trade 
Team (PSTT) met with the Ministry of Foreign Affairs & 
Foreign Trade. The discussion focused on the latest offer 
from Canada in the negotiation of the trade in services 
agreement. The key issue at that stage of the negotiations 
was on closing the gap between Canada and CARICOM 
on the question of the use of the positive list or the 
negative list approach to the negotiations. In relation 
to the trade in services (including accounting and 
auditing) both sides were seeking greater information 
on any applicable domestic regulations. The Ministry of 
Foreign Trade advised that the Barbados position would 
be provided to CARICOM and incorporated into the 
final response to Canada. 

Social Partnership
ICAB participated in several tripartite discussions of 
the Social Partnership, key among them being:

•	 On April 30, 2014, the Minister of Finance provided 
an extensive report, to the Private Sector and Trade 
Unions, on the progress with implementing the 

specific measures set out in the August 2013 Budget 
and on the Government’s fiscal position. 

•	 On July 18, 2014, the Prime Minister chaired a full 
meeting of the Social Partners at the Lloyd Erskine 
Sandiford Centre. The meeting focused on the 
economy. There were presentations by the Central 
Bank, Minister of Finance, BPSA and CTUSAB. 
There was also open discussion on the way 
forward.

•	 ICAB attended several meetings of the Sub-
Committee of Social Partners during 2014. The 
main agenda items were as follows:
•	 Update on the economy – Central Bank of 

Barbados
•	 Private Sector Growth Strategies
•	 Impact of Non-Communicable Diseases in 

Barbados – Ministry of Health
•	 National Initiative for Service Excellence

•	 ICAB now has two members of its Tax Committee 
on the Barbados Treaty Negotiating Team. Our 
representatives continue to make a valuable 
contribution on the body and they attended 
several meetings.

Barbados Private Sector Association
As a member of the Barbados Private Sector Association 
(BPSA), ICAB participated in and contributed to a 
number of BPSA initiatives in 2014. 

“The ICAB 2015 Budget 
includes allocations 
for the initiatives to be 
taken during the year. 
Key areas of focus 
will be; corporate 
governance; regulatory 
reform; and enhanced 
member services.”
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On April 30, 2014, the BPSA held a public discussion on 
the topic Re-imagining Education for the next 50 years. 
Then ICAB President David Simpson was the moderator 
of the panel. This was the first of several “Town Hall 
Meetings” for public engagement planned by the private 
sector to discuss key issues with the general public. On 
May 28, 2014, the second Town Hall Meeting was held 
on the topic Re-imagining Transportation for the next 
50 years; while Re-imagining Health Care for the Next 
50 Years was the topic of the June 26, 2014, meeting. 

On June 4, 2014, the BPSA met with a team from the 
International Monetary Fund (IMF) as part of the 
IMF’s review visit to monitor Barbados’ economic 
performance. On November 20, 2014, the BPSA met 
with Mr. Serge Dupont, newly appointed IMF Executive 
Director for Canada, Ireland and 10 Caribbean countries, 
including Barbados, during his courtesy visit to the 
Caribbean region. The meeting focused on an exchange 
of views on the Barbados economy. 

On June 6, 2014, the BPSA met with Minister Donville 
Inniss to discuss the following matters:
•	 Private sector perspective on national economy 
•	 Challenges facing the private sector
•	 Proposed solutions to challenges
•	 Improving communication between Government 

and the private sector

On June 18, 2014, the BPSA met with the Congress of 
Trade Unions and Staff Associations (CTUSAB) to 
discuss ways the following:
	
•	 Challenges facing the Barbados economy
•	 Joint initiatives to address the challenges
•	 Refocusing Barbados’ Social Partnership Model

The BPSA completed a national scorecard which 
features six indicators of national importance. It was 
developed with input from member organizations to 
provide a synopsis of the economic performance and the 
ease of doing business in Barbados. The indicators to be 
measured on an ongoing basis are: 

•	 Debt (Debt to GDP ratios)
•	 Fiscal Deficit as a % of GDP
•	 Foreign Exchange Reserves/Net International 

Reserves 
•	 Foreign Direct Investment % of GDP (Net Inflows)
•	 Socio-economic Indicator
•	 Business Facilitation - Ease of Doing Business in 

Barbados

Disciplinary Matters
During the year 2014, no complaints were made to 
ICAB regarding the conduct of members. Therefore, 
there were no matters placed before the committees for 
Investigation, Discipline or Appeals.

Work continued on the strengthening of the disciplinary 
process within ICAB. At the 2014 AGM, amendments 
were made to the By-Laws to increase the independence 
of committees for Investigation, Discipline and Appeals. 
The amendments also prohibit members of Council 
from serving on those committees and also mandate 
the appointment of at least one non-member on each of 
those committees. New regulations for the disciplinary 
process are being drafted.
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of $61,647, from the deficit of $23,457 in 2013. The 
principal cause for the surplus was the net increase in 
CPD revenue by $52,229 from 2013. Overall expenses 
remain constant as there was cost containment in some 
areas such as Website and Database management, 
public awareness and education, but these were offset 
by slight increases in otherareas such as Staff costs, 
occupancy costs and member activities. The overall 
improvement in fiscal position of $61, 647, when added 
to improvements in receivable efficiency, is reflected in 
a net increase in the Cash position of $116,654 for 2014, 
when compared to 2013. Council is actively considering 
investment alternatives for this excess cash, and that 
will be implemented during the course of this year.

Plans for 2015
ICAB’s plans for 2015 are rooted in the ICAB Strategic 
Plan 2015-2018. They are set out in greater detail in the 
ICAB Action Plan 2015-2018. The Action Plan includes 
performance measures and targets for each programme. 
The ICAB 2015 Budget includes allocations for the 
initiatives to be taken during the year. Key areas of focus 
will be; corporate governance; regulatory reform; and 
enhanced member services.

Regional & International Matters

IFAC
The Barbados Action Plan Update, required under the 
IFAC Member Body Compliance Programme, was 
submitted by ICAB and approved by IFAC in March 
2014. The plan was published on IFAC’s website. The 
next update is due in March 2015.

ICAC 32nd Annual Conference of Caribbean 
Accountants
The ICAC Annual Conference was held in Suriname 
on June 5-7, 2014. The Barbados delegation comprised 
47 members. The conference was acknowledged by all 
as a tremendous success. Delegates were pleased with 
both the quality of the conference presentations and the 
social activities. David Simpson and Andrew Brathwaite 
of ICAB received special mention from SUVA for their 
assistance with conference management and speaker/
topic selection respectively. 

Financial Performance
The highlight of our financial performance in 2014 was 
a surplus of $38,190 for2014, which is an improvement 
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E x ec  u t i v e  D i r ecto    r ’ s 
Repo    r t

PROGR AMMES ACTION PL AN KEY RESULTS 2014

Member 
Recruitment 
Drive

43 new members admitted

105 new students admitted to the ICAB/ACCA Joint Education Scheme.

Institutional 
Strengthening

Hosting email and website was changed to a new company and platform. Security protocols 
enhanced.

Registration of all CPD seminars is done online. Starting from the Annual Conference 2014, 
no CPD certificates were issued. The new website and enhanced email being used to distribute 
seminar handouts and CPD certificates.

New application form for Practising Certificate was approved which requires both the 
applicant and supervisor to complete the form before it is submitted. 

All new member applications must be accompanied by Certificate of Good Standing when 
submitted.  This has reduced the backlog of applications.

Branding Information placed in the news media about; ICAB’s ability to discipline its members; the 
CPD requirements for members; the need for good corporate governance especially in the 
public sector; ICAB’s fight against corruption and fraud.  

New website launched with enhanced homepage and other features. No progress on logo 
change. 

ICAB Strategic Plan
The year 2014 was the last for the ICAB Strategic Plan 2011-2014 and the resulting Action 
Plan. At the end of the period, progress was made on all of the main strategic objectives. 
Members were kept informed of progress on the targets with a report included in 
each annual report since 2011. At the end of the year, work was completed on the ICAB 
Strategic Plan and the Action Plan for the period 2015 – 2018. The strategic plan, presents 
ICAB’s vision, mission, strategic objectives, key strategies, major goals, strategic action 
programmes and a strategy implementation map. In the action plan, the eight strategic 
action programmes are broken into approximately 50 tasks, each with measures and 
targets using the Balanced Scorecard framework.

Below are summarized some of the key results for 2014:

Reginald Farley  
Executive Director
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Communications ICAB generated 63 news stories in 2014. Additionally 22 ads were placed for seminars, etc.
Accountants’ Week included celebrations for the 40th anniversary of ICAB for which five Past 
Presidents were awarded Life Memberships and nine Special Awards presented. The Annual 
conference was attended by 287 persons. The public forum discussed the IMF Tax Reform 
Proposals. This was held within one week of the release of the report and contributed greatly 
to public discussion and education. 

The Communications Committee rebranded the quarterly newsletter from Sept 2014 and also 
launched the Council Brief as a monthly publication.

The new website was completed and is in use. 

Facebook Group has exceeded 400 persons and is an active forum for discussion on a range 
of professional and national issues. A Facebook Page and Twitter account were launched in 
Q4 2014. 

Regulatory 
Reform

The World Bank is now supporting a regional ROSC through ICAC within and a detailed 
country report on Barbados will be included.  

Further efforts made with the assistance of a BPSA Consultant but no external assistance 
secured.

At the AGM on May 29, 2014 members approved amended By-Laws and new CPD Regulations. 
Work is ongoing on the Regulations for Investigations and Discipline

Council approved a framework of penalties for typical breaches with the practice monitoring 
programme. 

By-Laws amended at AGM in 2014 to: Include non-accountants as members; Prevent Council 
members from serving on Committees for Investigations, Discipline, and Appeals

Updated Action Plan approved by IFAC in March 2014.

Professional 
Development

CPD audit for 2013 not completed as filing date was extended pending changes to CPD 
Regulations.

Reports from iMIS have provided information on non-filings by members. Initiatives were 
launched to increase filing levels.
  
18 CPD seminars hosted including 2 for IBFD, 1 for ACCA, and 1 for CARTAC

115 hours of CPD provided in 2014 (including 36 by IBFD,  2 by ACCA, and 3.5 by CARTAC) 

Attendance seminars for 2014 was 1,851 persons.

No progress was made on the development of local content in tax and corporate law as part of 
the practising certificate requirements.

Annual update seminars held on: IFRS, ISAs, and IFRS for SMEs

IFAC’s Practice Management Guide for SMPs and other resources are on ICAB’s website
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Institutional Strengthening
The ICAB secretariat spared no effort in seeking to 
improve operational efficiency and effectiveness, 
as well as the member experience. This was greatly 
assisted by improvements in technological capacity 
and the efforts of the staff.

One of the major improvements was the completion of 
the new website and the transfer of website and email 
hosting to a new service platform. The new website 
features a modern homepage, can be more easily 
updated, capable of using several media including 
video, and is optimized for viewing on mobile devices. 
It can be easily updated and this allows the staff to keep 
the information current. In order to generate our own 
video content for the website, ICAB has purchased 
a video camera which has so far been used to record 
ICAB events and interviews for the ICAB newsletter. 
The new website provides members with easier 
access to both current and archived information. The 
changeover was not without problems. During that 
period ICAB experienced major problems with sending 
and receiving email to and from members, as the new 
mail server would sometimes block mass mail from 
ICAB. These issues have now been resolved.

Another improvement has been an upgrade to the iMIS 
CPD filing module. After one year of operation changes 
were necessitated by changes in the CPD Regulations 
especially the computation of compliance and the change 
from a single year basis to a rolling three year basis.  The 
opportunity was taken to improve the functionality, 
appearance, and user friendliness of the member interface. 
From a management perspective the upgrade allows the 
secretariat and relevant committees to generate reports 
on the CPD filing status of members, compliance reports, 
etc. From the perspective of the member, the new interface 
is more user friendly and intuitive, thus making it easier to 
meet the filing requirements of ICAB.

 The secretariat placed special emphasis on improving its 
event management capabilities. The aim of this exercise 
was to improve member satisfaction through improving 
the quality of ICAB’s CPD events. Improvements were 
made to the marketing of the events. Additionally 
the feedback provided by members on the seminar 
evaluation forms was used to inform qualitative 
improvements in the execution of the events.  These 
measures have achieved the stated objectives.

With respect to staffing, during the year ICAB bade 
farewell to Temporary Officer, Mrs. Gail Hoyte who 
moved on to another organization. Gail joined ICAB 
in the in later part of 2012 to provide support in the 
planning and execution of the ICAC Conference 2013 
including essential follow-up and reporting. Following 
this assignment she was involved in the CPD monitoring 
programme and the roll-out of the CPD online filing 
and audit of CPD returns. She also provided other 
administrative support. The need for additional 
resources was addressed in a flexible and affordable 
by contracting the services of Consultant Ms. Carmel 
Haynes to provide services including: maintaining 
ICAB’s enhanced public profile; providing student-
member support services; and assisting the Executive 
Director in the execution of special developmental 
projects set out in the ICAB Strategic Plan 2015-2018. 
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S t r a te  g i c  P l a n
2 0 1 5 - 2 0 1 8

Strengths, Weaknesses, Opportunities & Threats
This strategic plan addresses the following key strengths, weaknesses, opportunities, and threats which apply to the 
Institute of Chartered Accountants of Barbados now and in the plan period. 

This strategic plan for the Institute of Chartered Accountants of Barbados relates to the plan period 
2015 to 2018. It reviews its strengths, weaknesses, threats and opportunities; presents a series of 
fundamental statements relating to the Institute of Chartered Accountants of Barbados’s vision, 
mission, values and objectives, and sets out the proposed strategies, goals and action programs.

Strengths: Weaknesses:

•	 Membership of key international accounting 
bodies 

•	 Recognized by Government and the profession as 
the national standards setter for accounting and 
auditing 

•	 Adoption of international standards as Barbados 
standards 

•	 Highly qualified and experienced membership 
•	 Mature governance structure 
•	 Well established secretariat 

•	 Limited resources 
•	 Slow membership growth 
•	 Poor monitoring of compliance with ICAB 

regulations 
•	 Ineffective use of IT 
•	  Inconsistent communication with members, 

students and the public 

Threats: Opportunities:

•	 No legal authority to regulate non-members 
•	 Absence of restriction on the use of the term 

Accountant 
•	 Liberalization of the market for accounting 

services due to CSME, EPA, etc. 
•	 Accounting scandals which damage the 

reputation of the profession
•	 Growing trend of Government Public 

oversight boards rather than Self-Regulatory 
Organizations (SRO)

•	 Job losses by accountants in business and 
government due to protracted recession  

•	 Provide leadership and boost ICAB’s profile on 
matters of national interest 

•	 Build/maintain public trust in the accounting 
profession 

•	 Develop a clear definition of the term Accountant 
and restrict the use of the title 

•	 Increase membership 
•	 Exploit new market opportunities arising from 

trade liberalization 
•	 Leverage new IT platform to increase efficiency 

and effectiveness
•	 Protect the public’s interest with stronger 

regulation 
•	 Increase support services for members and 

students
•	 Strengthen corporate governance
•	 Improve member engagement
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Vision
The vision of the Institute of Chartered Accountants of 
Barbados at 2018 is:

• 	 To be recognized globally as a trusted and relevant 
resource in Barbados to Chartered Accountants 
and the wider community.

Mission Statement
The central purpose and role of the Institute of 
Chartered Accountants of Barbados is defined as:

• 	 We are a professional accounting body committed 
to global best practices, continuously enhancing 
the reputation of the profession and the profile of 
Barbados through effective leadership in key areas 
including regulation, advocacy, member services 
and active engagement in matters of national 
interest.

Corporate Values
The corporate values governing the Institute of 
Chartered Accountants of Barbados’ development will 
include the following:

•	 Adherence to the highest standards of, integrity, 
expertise, transparency, accountability and 
professionalism, in providing service to members, 
and acting in the public’s interest. 

Strategic Objectives
Longer term business objectives of the Institute of 
Chartered Accountants of Barbados are summarized as:

•	 Strengthen ICAB’s institutional capacity (i.e. 
people, processes, financial resources, and 
technology) to enable it to pursue the vision and 
mission 

•	 Efficiently and effectively regulate the accounting 
profession in accordance with international 
standards 

•	 Build the confidence of the public that the 
accounting profession in Barbados is trustworthy 

•	 Have ICAB recognized as a leader in matters of 
national interest 

Key Strategies
The following critical strategies will be pursued by the 
Institute of Chartered Accountants of Barbados:

1. 	 Revenue enhancement and cost reduction to ensure 
financial sustainability.

2. Enhance customer service to ensure member 
acquisition, retention and satisfaction 

3.	 Greater protection of the public’s interest through 
enhanced regulation

4. 	 Best practice in corporate governance
5. 	 Advocacy on behalf of the profession at the local, 

regional and international levels.

Major Goals
The following key targets will be achieved by the 
Institute of Chartered Accountants of Barbados over the 
next four years:

•	 Grow membership by 5% per annum
•	 Increase operational surplus in each year of the 

plan period 
•	 Enable members and students to access most 

services online using the iMIS system and/or 
e-commerce 

•	 Gain respect for ICAB’s advocacy on national 
public policy issues 

•	 Strengthen ICAB’s news media presence and 
brand recognition 

•	 Revised by-laws and regulations which reflect 
international best practice and protect the public 
interest

•	 Expand members engagement and satisfactory levels

Strategic Action Programmes
The following strategic action programmes will be 
implemented:

1.	 Member Engagement  
a. 	 Target students graduating from ACCA, CGA, 

CMA etc. as well as Chartered Accountants not 
yet members for recruitment

b.	  Provide superior personalized customer 
service to build long term relationships

c. 	 Implement a mentorship programme for 
students

d. 	 Implement a volunteer management system 
for encouraging volunteer members to serve on 
committees etc.
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e. 	 Expand range and quality of services to 
members and students

f. 	 Establish a Benevolent Fund to assist members 
with medical or age related challenges

g.	  Improve the quality of event management to 
enhance member experience

h. 	 Keep members informed of ICAB’s activities 

2.	 Corporate Governance
a.	 Council composition, skills, and succession 

planning
b.	 Conflict of interest policy
c.	 Performance evaluation of Council, 

Committees, and individual directors
d.	 Orientation and ongoing education for Council 

members
e.	 Risk management
f.	 Efficient and effective committees

3.	  Financial Sustainability
a.	 Revenue growth strategies
b.	 Productivity and efficiency measures to 

reduce cost
c.	 Generate annual surplus towards general fund

4.	 Information Management & Security
a.	 Maximize the use of the iMIS system for online 

registration for seminars, disseminating 
information to members, and filing of 
compliance information 

b.	 Develop a full e-commerce platform
c.	 Improve the reliability of email 

communication to members
d.	 Protect members’ information from 

unauthorized network intrusion
e.	 Continue the ‘green initiative’ to reduce paper 

use and increase the use of digital media for 
the delivery of information to internal and 
external users

5.	 Policy Advocacy
a.	 Seek representation on national 

Committees/Boards relating to economic, 
business and tax policy 

b.	 Comment publicly on major public policy issues 
c.	 Hold regular meetings with Government 

Ministries, especially Regulators of Business, 
and Revenue Collection Agencies 

d.	 Pursue joint policy initiatives with other 
professional associations, and private sector 
organizations

e.	 Review and comment on new or amended 
legislation

f.	 Active participation in IFAC and ICAC 

6.	 Communications Programme
a.	 Maintain a media presence of at least three 

times per month
b.	 Promote the ICAB brand and emphasize the 

rigorous standards members must meet and 
maintain as well as the measures in place to 
protect the public interest 

c.	 Publish ICAB Chronicle every quarter
d.	 Circulate the ICAB Council Brief monthly 
e.	 Host free public education seminars
f.	 Frequently update the ICAB website and 

social media to deliver more useful and timely 
information

7. 	 Regulation in the Public Interest
a.	 Encourage members’ compliance with IFAC 

code of Ethics
b.	 Ensure that firms implement 

recommendations of the practice reviewers 
arising from the practice monitoring 
programme

c.	 Prepare new comprehensive Practice 
Monitoring Regulations

d.	 Implement a fully functional disciplinary 
structure and process which includes a clear 
public complaints procedure

e.	 Mandatory professional indemnity insurance 
for members in public practice

f.	 Prepare new Regulations for Investigations, 
Discipline and Appeals

g.	 Together with UWI and other experts, develop 
curricula for local knowledge component 
of accounting qualification with a focus on 
taxation and business law

8. 	 Continuing Professional Development 
a.	 Monitor members’ CPD hours to ensure that 

they meet the requirements of ICAB’s CPD 
Regulations 

b.	 Host a minimum of 20 CPD seminars annually
c.	 Offer a minimum of 100 CPD hours of training 

annually 
d.	 Enhance marketing effort to increase average 

seminar attendance
e.	 Provision of CPD via webinars and other 

digital platforms
f.	 Keep members informed of developments in 

standards, interpretations, and guidance
g.	 Support small and medium sized practices 

(SMPs) by providing technical guides on 
practice management, etc. via the website  
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S t r a te  g y 
I m p l e m ent   a t i on   M a p

I C A B  S trategic         P lan    2 0 1 5  –  2 0 1 8

We are a professional accounting body committed to global best practices, continuously enhancing the reputation of 
the profession and the profile of Barbados through effective leadership in key areas including regulation, advocacy, 
member services and active engagement in matters of national interest.

Our Values: Integrity, Expertise, Transparency, Accountability,  
Professionalism, Service to Members, Acting in the Public Interest
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Guidance Documents Issued
During 2014, the Accounting & Auditing Standards 
Committee issued four guidance documents for the 
information of members. There were as follows:

1. 	 Guidance document 01/2014 – Companies 
(Amendment) Act 2012-2 (Issued February 2014)
a.	  This related to the increase in the audit 

threshold to $ 4mil. effective January 1, 2014.

2. 	 Guidance document 02/2014 – Guide to Review 
Engagements (Issued February 2014)
a. 	 The guide aims to help professional 

accountants in practice, especially those 
operating in small and medium-sized practices 
(SMPs), in conducting review engagements in 
compliance with International Standard on 
Review Engagements (ISRE) 2400 (Revised), 
Engagements to Review Historical Financial 
Statements.

3. 	 Guidance document 03/2014 – Guidance on micro-
sized entities to apply IFRS for SMEs (Issued March 
2014)
a.	  The IASB has issued guidance to help micro-

sized entities apply the IFRS for Small and 
Medium-sized Entities (IFRS for SMEs). The 
guidance has been developed with input from 
the SME Implementation Group (an advisory 
body to the IASB). It extracts from the IFRS for 
SMEs only those requirements that are likely 
to be necessary for a typical micro-sized entity, 
without modifying any of the principles for 
recognizing and measuring assets, liabilities, 

Bruce McClean
Chairperson

Acco    u nt  i n g  a n d 
A u d i t i n g  S t a n d a r d s

income and expenses. In a few areas, it also 
contains further guidance and illustrative 
examples to help a micro-sized entity apply the 
principles in the IFRS for SMEs.

4.	 Guidance document 04/2014 – Limitation clauses 
in the Auditor’s Report (Issued May 2014)
a. 	 ICAB has considered the appropriateness of the 

use of limitation clauses in the auditor’s report 
in Barbados. It recommends that local auditors 
who wish to manage the risk of liability to 
third parties use the limitation clause in their 
reports. The auditors’ responsibilities to their 
clients (i.e. the company’s members, as a body) 
remains unchanged.

Keeping members up-to-date
The following technical update seminars were 
conducted during 2014 to keep accounting and auditing 
professionals aware of developments in international 
standards:

1.	  IFRS for SMEs – July 10, 2014
2.	  IFRS – September 18, 2014

a.	 Changes effective Jan. 2014, Jul. 2014, Jul. 2016, 
and Jul. 2017

3. 	 ISA – September 19, 2014
a.	  ISAE 3000 – Assurance engagements other 

than audits or reviews of historical financial 
information

b. 	 Audit of Charities
c. 	 ICAB practice briefing 
4.	  IFRS 15  – December 8, 2014

a. 	 Revenue from contracts with customers
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Financial Reporting Standards for Micro-enterprises
The Committee commenced deliberations on the 
possibility of adopting a financial reporting standard 
for micro-enterprises which would be designed to meet 
the needs of the many small owner operated business 
enterprises in Barbados.  It has been proposed ICAC 
follows the UNCTAD Level 3 Guidance for Micros 
(2008) which is a more simplified standard than 

the IFRS for SMEs. The proposed names are either 
Caribbean Accounting Standards for Micro-Enterprises 
or Caribbean Financial Reporting Standards for Micro-
Enterprises. The committee will, in the coming year, 
consult with members, financial institutions, and 
potential users to gather their input. A summary of the 
draft standard is presented below:  

Rationale Micro-enterprises are encouraged to produce financial statements, but IFRS 
for SMEs is burdensome. A more simplified standard is required based on level 
of sophistication of users, and cost-benefit considerations.

Name of standard (a) Caribbean Accounting Standards for Micro-Enterprises, OR
(b) Caribbean Financial Reporting Standards for Micro-Enterprises

Intended use of Financial 
Statements

Financial statements produced using the micro-enterprise standards would 
not be general purpose financial statements. They would be aimed primarily 
at the needs of owners of the enterprise, whether or not involved in its day-to-
day management. Needs of external users may be incorporated but would be 
secondary.

Optionally, could examine implications of designing standards applicable to 
general purpose financial statements for micro-enterprises.

UNCTAD Guidance Adoption of UNCTAD Level 3 guidance for micros (2008)

Definition of micro-enterprise (a) Based on indicative characteristics:
 - owner-manager is sole or main employee
-  limited distribution of financial statement
-  limited accounting and bookkeeping expertise, OR
(b) Based on quantitative guidance - assets, turnover, employees

Measurement simplifications Primary measurement simplifications include:
- no mandatory statement of cash flows
- no mandatory statement of changes in equity (but note disclosure required)
- use of historical cost basis
- no reporting of comprehensive income
- no discounting of future cash flows in calculating impairment of property, 
plant and equipment
- expense all lease payments (but disclose future lease payments if material)
- taxes payable method (no deferred tax)
- fall back to IFRS for SMEs for guidance on transactions or events not covered 

UNCTAD guidance includes model balance sheet, income statement and 
statement of cash flows
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Disclosure simplifications Guidance includes minimal required disclosures - main items include:
- name of reporting enterprise, period covered, presentation currency, 
comparative figures
- description of operations and principal activities
- reference to accounting framework used
- disclosure of significant accounting policies
- current and non-current distinction for assets and liabilities
- current year movement on property, plant and equipment
- description of contingencies
- any other information relevant to understanding the financial statements

Assurance Technical research will be required to confirm that the guidance as 
described (a) constitutes an acceptable financial reporting framework for 
general purpose financial statements under ISA 210 OR (b) constitutes a 
Comprehensive Basis of Accounting for purposes of ISA 800

Consultation with other Regulators
The Committee considered several matters raised by 
members in relation to the issues which emerged with 
the Financial Services Commission (FSC) which is 
the regulator for non-bank financial institutions. The 
matters raised related to, audit of occupational pension 

funds, regulatory reporting by insurance companies 
and reporting by mutual funds. ICAB, as regulator for 
accounting and auditing in Barbados, has commenced 
consultations on these matters. 
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Tax Reform
During June 2014, the Taxation Committee met with a 
team from the International Monetary Fund (IMF) that 
visited Barbados to undertake a comprehensive review 
of the tax system. Subsequently, the Director of Finance 
& Economic Affairs, Martin Cox, invited H. Wayne 
Lovell to be a member of a committee (in his individual 
professional capacity)  to review the preliminary 
report which had been submitted by the IMF Technical 
Team working on the Comprehensive Review of 
the Barbados Tax System. ICAB’s Tax Committee 
convened a meeting, with representatives from the 
Barbados Chamber of Commerce & Industry, and the 
Tax Committee of BIBA, which was held on October 
31, 2014 to analyze the recommendations of the IMF 
consultants. ICAB wrote to the Ministry of Finance 
and provided comments on the recommendations of 
the IMF. These comments were also included in ICAB’s 
“Recommendations for Budget 2014” and presented to 
the Minister of Finance at the pre-budget meeting held 
at the Ministry of Finance on Wednesday November 
12, 2014.

Following the public release of the IMF Tax Reform Report, 
“A Tax Reform Roadmap for Simplicity and Revenue 
Buoyancy”, ICAB held a public forum on November 4, 
2014 to discuss the recommendations in the report. This 
provided an opportunity for ICAB to inform members 
and the public about the report and to get feedback from 
the public on the preferred options. The forum “Reform 
of the Barbados Tax System – What is the IMF telling us? 
What should we do?” was held at the Savannah Hotel. 
It was attended by 150 persons. Panelists included two 
accountants, an economist and a business person. The 
forum received significant news coverage and stimulated 
much discussion in the wider public. ICAB was the first 
group to host such a discussion.

H. Wayne Lovell
Chairperson

T AXA   T I O N

Barbados Revenue Authority
The Barbados Revenue Authority became operational 
during 2014. The Tax Committee made it a priority to 
establish a sound professional relationship with the 
BRA and to represent member interests and concerns 
arising from the roll-out of the new entity. During 
July 2014, a letter was sent to the Barbados Revenue 
Authority (BRA) requesting a meeting with the Revenue 
Commissioner to discuss the working relationship 
with the new BRA as well as to provide feedback from 
members in relation to the functioning of the tax 
system. In preparation for this meeting ICAB surveyed 
members to get information on their experiences with 
the BRA generally and specifically, in the filing and 
payment of VAT, income tax, consolidation tax, etc. On 
October 7, 2014, Tax Committee members met with 
the Revenue Commissioner, Ms. Margaret Sivers, and 
senior management representatives. Issues discussed 
included:

• 	 Update on the first six months of BRA operations
• 	 Issues and challenges faced by ICAB members in 

doing business with the BRA
• 	 How ICAB can assist the BRA
• 	 Future initiatives

Barbados Treaty Negotiating Team
ICAB continued to make a very strong contribution on 
the Barbados Treaty Negotiating Team (TNT) through 
its representative H. Wayne Lovell. Towards the end of 
the year, the Government invited ICAB to nominate a 
second representative to the TNT. Team. It was agreed 
that Ms. Louisa Lewis-Ward would be the additional 
ICAB Tax Committee representative on the TNT.

The TNT met six (6) times during the year. Some of the 
matters worked on during the year included:
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• 	 Common standards on exchange of information 
with respect to Double Taxation Agreements 
(DTAs) and Tax Information Exchange Agreements 
(TIEAs)

• 	 Multilateral Convention on mutual administrative 
assistance in tax matters

• 	 Report on Barbados’ Peer Review Assessment (PRG) 
by the Global Forum – partially compliant rating

• 	 Commencement of negotiation of tax agreements 
with Argentina, Burkina Faso, Cameroon, Kenya 
and Nigeria

• 	 Barbados’ election to the steering committee of 
the OECD Global Forum on Transparency and 
Exchange of Information for Tax Purposes. This 
was achieved at the seventh Annual Meeting of the 
Global Forum which was held in Berlin.

ICAC Tax Committee
ICAB was actively involved in the Institute of Chartered 
Accountants of the Caribbean (ICAC) Regional Tax 
Committee through our representative H. Wayne 
Lovell. Two areas of focus by the committee will be 
collection of information on the use of the CARICOM 

Double Taxation Treaty and the harmonization of 
interpretation of the Treaty. One major achievement 
was reaching the agreement to have a half-day meeting/
seminar every year on the day before the Annual ICAC 
Conference of Caribbean Accountants. This will ensure 
that there is meaningful interaction among tax experts 
from across the region. The first will be held in Trinidad 
on June 24, 2014 at the Hyatt.   

IBFD Tax Courses
On October 8-10, 2014, the International Bureau 
of Fiscal Documentation (IBFD) held its tax course 
on “Permanent Establishments”, with the support of 
ICAB, at the Accra Beach Hotel and was attended by 
17 people. From 2015, the IBFD will discontinue the 
present arrangement in which it hosts the tax courses in 
Barbados as a hub for this region. In that arrangement 
ICAB was paid an administrative fee for services it 
provided. In the new IBFD model, it will instead be 
available, for a fee, to ICAB or any other organization in 
the region who wants to host the tax courses. IBFD has 
offered to assist with marketing and will provide the 
certificate under its brand. 



2 6

IN
ST

IT
U

TE
 O

F 
C

H
A

R
TE

R
ED

 A
C

C
O

U
N

TA
N

TS
 O

F 
B

A
R

B
A

D
O

S 
 | 

 A
N

N
U

A
L 

R
EP

O
R

T 
20

14

Annual Tax Update Seminar
On March 27, 2014, the “Annual Tax Update” seminar 
was held at the Lloyd Erskine Sandiford Centre. There 
were five presenters on a range of tax issues. It was 
attended by 180 persons and 4 CPD credit hours were 
awarded. The topics and speakers were as follows:

• 	 Barbados Revenue Authority - Margaret Sivers, PS 
Special Assignments, Ministry of Finance

• 	 Energy Concessions - Charles Tibbits, Director, Tax 

& Consultancy Services Ltd
• 	 Consolidation Tax - Neville Clarke, Senior Tax 

Inspector, Inland Revenue Department
• 	 Other Income Tax Updates - Louisa Lewis-Ward, 

Tax Engagement Leader, PWC
• 	 Canada-Barbados Treaty - Tyson Thompson, 

Partner, Thompson Henry & Associates
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Introduction 
During the year 2014, there was a small decline in student membership. New registrations remained on trend 
but there was some increase in the number of existing students who took breaks from their studies. While some 
continued to pay their annual subscriptions, those who did not were suspended pending payment.  Interest in the 
accounting profession remains very high and it is a career of choice for many of Barbados’ top students.

Student Membership
ACCA FIA OTHER Total

At Jan 1, 2014 776 240 7 1023
New Students 89 15 1 105
Reinstated 41 14 55
Transfers 14 -16 2 0
Graduated -19 -19
Resigned -12 -3 -15
Delisted/Suspended -77 -57 -3 -137
Net Change 36 -47 0 -11
Total (Dec 31, 2014) 812 193 7 1012

Outreach to Students
At the request of the Office of Student Services, 
University of the West Indies (UWI) Cave Hill Campus, 
ICAB recruited volunteers from its membership to be 
the presenters in a series of workshops for students on 
budgeting entitled: My Tuition is Paid: How do I get the Most 
out of What is Left? during the beginning of 2014. The aim 
of the workshops were to improve the skills of students in 
financial management, thus increasing their ability to:  

1. 	 Manage their financial resources 
2.	  Identify steps to developing a budget 
3.	  Develop a budget 

ICAB continued it support for the UWI Accounting 
Students Association (ASA) throughout the year. A 
grant of $1,500 was given to the ASA as sponsorship 

for a number of activities including the staging of the 
students’ annual week of activities, which was held from 
March 23-29, 2014 under the theme “Where do we go from 
here?”. The President & Executive Director attended 
the ASA Cocktail Reception on Friday March 29 and 
gave remarks. The ACCA Sponsored Event was open 
to invited guests from ICAB and accounting firms. It 
provided a great opportunity for the students to network 
with accounting professionals. On several occasions 
during the year, ICAB members made presentations at 
meetings of the ASA.

Members of the Committee promoted the accounting and 
auditing profession to students at secondary and tertiary 
institutions through participation in careers showcase 
events. These included, UWI, Guidance Counsellors’ 
Association, and several secondary schools.

Philmore Thorne 
Chairperson

S t u d ent    & 
Me  m b e r  S e r v i ces 
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ICAB Scholarship
The ICAB scholarship for 2014, worth $3,500 was 
awarded to Ms. Nesha Hoyte, a 3rd year student in 
Accounting with a 4.0 GPA. It was presented at a 
ceremony at UWI on April 2, 2014. Council approved 
the award of a second scholarship effective 2015. This 
second scholarship will also be worth $3,500 and 
will be awarded to an accounting student based on 
demonstrated financial need. The decision to award a 
second scholarship was based on the fact that students 
must pay tuition fees at UWI and the aim is to provide 
assistance to a student with academic talent but who is 
also financially challenged.

Accountants Week
Accountants Week 2014 was held during the period 
November 2-8, 2014. ICAB and the accounting 
profession received substantial positive exposure 
through the coverage of the various activities by the print 
and electronic news media. The Nation, Advocate, CBC-
TV, CBC Radio, VOB Radio, and Barbados Today carried 
stories from the Church Service, Press Conference, 
Annual Conference, and Awards Reception.  Following 
is a summary of the activities.

Church Service
The Church Service was held at the Church of Christ the 
King at 8:00am on November 2, 2014. It was attended 
by 25 members. The priest, Rev. Luther Johnson and the 
members of the church provided a warm and welcoming 
atmosphere. ICAB made a donation of $500 towards the 
church’s building fund. 

Special Newspaper Feature
A four page feature was published in the Sunday Sun 
Newspaper on Sunday November 2, 2014. The content 
focused on the history of ICAB and issues facing the 
profession into the future.

Press Conference
The Press Conference was held on Monday November 
3, 2014 at 10:00am at ICAB’s office. Representing ICAB 
were President Roger Arthur, Vice President Andrew 
Brathwaite, Past President David Simpson
The matters discussed were:

1. 	 3rd quarter economic report of the Central Bank of 
Barbados

2.	  Results of an ICAB Economic Policy & Confidence 
Survey  

3.	  ICAB’s Annual Conference and 40th Anniversary 
Celebrations

 
Public Forum  
The public forum for Accountant’s Week was held on 
November 4, 2014. It provided a valuable opportunity 
for members and the public to engage in discussion on 
the important topic of tax reform. This was the first 
public discussion on the IMF tax reform proposals and 
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it was attended by an estimated 150 persons. There was 
extensive coverage by the news media thus allowing 
the wider public to benefit from the presentation and 
discussion. Members were allowed 2 CPD credit hours.

ICAB Annual Conference 2014
The annual conference was held at the Lloyd Erskine 
Sandiford Conference Centre. The theme was 
“Celebrating our Past, Securing our Future: 40 years 
of ICAB Service to Barbados”. It was attended by 287 
delegates along with 14 presenters. The seven sponsors 
mounted displays.

40th Anniversary Awards Reception
The week of celebration was brought to a close with the 40th 
Awards reception at the Lloyd Erskine Sandiford Centre. 
Life Memberships and Special Awards were presented 

at the ceremony which was attended by an estimated 150 
persons. The highlights of the function were:

1.	  A video on the origins, growth and development of 
ICAB featuring interviews with Past Presidents

2. 	 Citation on each awardee and the presentation on 
the award

3. 	 Cocktail reception and dancing
	 There was very positive feedback from the 

awardees and members who attended

Social activities
In addition to the 40th Anniversary Awards Ceremony 
mentioned above, ICAB also held members’ networking 
receptions after the AGM on May 29, 2014 and in 
celebration of Christmas, on December 4, 2014. 
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The only challenge for the year was with the 2013 
CPD Filing. Given the delay in sending the notice and 
declaration form to members, it was agreed that the 
deadline for filing 2013 CPD would be extended to 
September 30, 2014. 

The CPD Committee is pleased to highlight several 
achievements over the course of 2014, namely: 

1. 	 Achieving CPD revenues in calendar year 2014 that 
were 43.5% higher than that of 2013, and the highest 
in the last 5 years

2. 	 Continuing to get “very good” or “excellent” reviews 
from the majority of participants on all of the 
seminars presented this year

3. 	 Conducting a CPD survey in February, which 
resulted in a 20% response from members with 
solid recommendations on the topics surveyed- the 
highest response of our members in recent memory

4. 	 Continuing the standard of submitting Speaker’s 
and Topic Notes for seminars to ensure seminar 
content was delivered as planned

5. 	 Allowing members to now declare their CPD 
compliance through a declaration that he/she has 
met the requirements of an alternative Approved 
Professional Body’s CPD programme

6. 	 Revising the online CPD modules and web 
pages for better facilitation of our members and 
administrators

7. 	 Creating a 2015 CPD schedule that should average 
higher member attendance as it augments ICAB’s 
core topics with those surveyed members indicated 
they would support

8.	  Establishing a facilitation with Ernst & Young to 
offer members free online CPD from Q2 2015

During 2014, ICAB hosted and/or facilitated 18 CPD seminars, these included one with the International Bureau 
for Fiscal Development (IBFD), one with ACCA, and one public seminar. These seminars provided 92 hours of 
professional development for members and attracted 1,851 registrants. The flagship event of the CPD calendar was 
yet another successful annual conference, providing six (6) CPD credit hours. 

Gregory Cummings 
Chairperson

C ont   i n u i n g 
P r o f ess   i on  a l 
De  v e l op  m ent 
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CPD Seminars 2014 
Date Topic 
February 13 The New Constructive SWOT 
February 21 CFO Forum (with ACCA)
March 13 Business Communications
March 27 Annual Tax Update
April15 Fraud Prevention & Detection 
May 8 Inventory Management 
May 14 Excel (Intermediate) Workshop 
May 22 IPSAS Update 
June 24 Productivity Analysis for 

Accountants
July 10 IFRS for SMEs
August 22 International Business Update 
October 8-10 Permanent Establishments (with 

IBFD)
November 4 Reform of the Barbados Tax System 

– What is the IMF telling us? What 
should we do? (public forum)

November 7 ICAB Annual Conference 
November 20 Ethics and the Management of 

Company Assets 
December 04 Barbados Real Estate Outlook 2015
December 08 IFRS 15 
December 16 Journeying into the 4th Estate 

This year’s annual conference was held on Nov 7, 2014 
at the Lloyd Erskine Sandiford Conference Centre. The 
theme was “Celebrating our Past, Securing our Future: 
40 years of ICAB Service to Barbados”.

It was attended by 287 delegates along with 14 presenters. 
All of the sponsors mounted displays.

The persons in attendance rated the conference as 
follows:

• 	 Excellent – 11%
• 	 Very Good – 61%
• 	 Good – 28%

It has been a good CPD year. The CPD Committee thanks 
you for augmenting your professional development 
through us and encourage your feedback and continued 
support for an even better year ahead. 
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 Membership in ICAB increased by 3% during 2014 to reach 844 at the end of the year. Forty-three (43) new members 
were admitted to ICAB during the year while ten (10) members were suspended for non-payment of dues and there 
were eight (8) resignations. During the year, three (3) Practising Certificates were granted and 25 members with 
ten years standing were awarded the designation “Fellow of the Institute”. For the first time in its 40 year history, 
ICAB awarded the designation of “Life Member” to six (6) distinguished members in recognition of their invaluable 
contribution to the development of the accounting and auditing profession in Barbados. As Life Members they will 
pay no annual fees but will maintain all rights and privileges (e.g. practising rights) which they held at the time of 
being awarded the designation.

New Life Members (6)

Owen Douglas
Kenneth Hewitt CBE 
David Shorey
Harry Tryhane
Patrick Toppin
Joyce Dear

New Regular Members for 2014 (43)
	
Keyshia Barrow
Kimberley Brathwaite
Nadya Breedy
Krystal-Ann Butcher
Shamika	Carter
Jean Chase-Sealy
Ife Clarke
Adam Cox
Yolanda	 Doughlin
Fay Downes
Earl Estrado
Wade Gibbons
Chiwale	 Gooding

Lalit Gopwani
Lisanne Graham-Scott
Camilla Greaves
Adrienne Green-Brathwaite
Nigiel Hall
Saran Harding
Terry Harris
David Hodges
Kerry Hope
Allison James
Shakira Johnson
Sonji Jules
Muhammad Khan

Gary Skeete
Chairperson

Me  m b e r s h i p

Membership Categories 2014

Practising           Regular          Retired          Overseas

Overseas 24	 3%Retired 16	 2%

Practising 185	 22%

Regular 619	 73%
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Danesha	King
Trish Lopez
Aziza Lovell
Tamacia	 Lynch
Shurla McCarthy
Michelle	  Moore
Natasha	 Morris
David Murray
Joy-Ann	 Parris-Shorey
Marketa	 Pile
Nikita Prescod
Jeri-Lyn	 Reifer
Dawn-Marie Smith
Henderson Turton
Marlon Waldron
Ramon Walton
June Young

General Practising (2)	

David Hodges
Roger Sparrock			 
	
Speciality Practising - Business 
Consulting Services (1)

Colin Daniel

Fellowship (26) 		

Tyrone Alexander			 
Sarah-Jane Brathwaite		
Alison Broome			 
Allan Cruikshank			 
Gregory Cummings		
Marcia Cyrus			 
Leshan Daniel			 
Lesah Denny			 
Deanna Forde			 
David Gibbons	  		
Michelle Griffith-Gaskin		
Atilola Harper			 
F. Howard Henry			 
Christina John			 
Michelle Jacobs			 
F. Vallis Jemmott			 
Mark Jones			 
Jason King 		
Kay Leacock			 
Marilyn Mapp			 
Eleanor Morgan			 
Andria Shepherd-Payne		

Everton Trotman
Andre Walcott
Sophia Weekes				  
Raoul Williams				  

Resignation (6)

Ahkelia Briggs
Zachary Bryant
Peggy Craigwell
Christopher Evans
Margo Eastmond
Paula Louis-Grant

Overseas (4)

Julia Allman
Kerrie Bynoe
Renee Maynock
Kenwyn Walcott



3 4

IN
ST

IT
U

TE
 O

F 
C

H
A

R
TE

R
ED

 A
C

C
O

U
N

TA
N

TS
 O

F 
B

A
R

B
A

D
O

S 
 | 

 A
N

N
U

A
L 

R
EP

O
R

T 
20

14

Professional Development for  
Public Sector Members
On May 22, 2014, the “International Public Sector 
Accounting Standards (IPSAS) Update” seminar was 
held at the Hilton Barbados. It was attended by 40 
professional accountants from the public service. The 
presenter was Ron Salole, Deputy Chairman of the 
IPSAS Board. The topics were identified by the offices of 
the Accountant General and the Auditor General. ICAB 
used its international contacts to source a high level 
expert for the seminar. The topics covered were:

•	 General Overview Update
•	 Assets module 1
•	 Assets module 2
•	 Consolidations module
•	 Liabilities module
•	 Prepayments
•	 Summary and close

During the year ICAB continued efforts to have further 
training in internal auditing for the public sector 
following the successful seminar hosted with the 
assistance of CARTAC in November of the previous year. 
CARTAC advised that any further support would be 
done within the framework of creation by Government 
of a national structure for internal audit in the public 
sector prior to the provision of the specialized training 
which would be provided in the seminar. However, 
CARTAC was able to provide spaces for eleven (11) 
public officers from Ministry of Finance and the BRA at 
its regional seminar on Internal Audit during the week of 
September 15-17, 2014. Topics discussed included payroll 
audit, report writing, fraud and investigations.

The Committee received representation from some 
public officers that fiscal constraints were affecting 
their ability to meet the cost of seminars. It was decided 
that efforts would be made to reduce the cost of hosting 
these seminars for the public sector including, use of 
government training rooms, shorter seminars, etc.

Lois Jones
Chairperson

P u b l i c  S ecto    r 

Corporate Governance
During 2014, the Public Sector Committee was mandated 
by Council to include as one of its projects, Corporate 
governance in the Public Sector. ICAB through its 
council expressed concerns about the level of corporate 
governance in Barbados in general and in the public 
sector in particular. Council determined that ICAB would 
lead by example by implementing its own corporate 
governance improvement project.  Council agreed 
to encourage Government to adopt best practice in 
corporate governance for its statutory boards, similar to 
that which was set by the Barbados Stock Exchange (BSE) 
for publicly listed companies. Council recommended 
that training and sensitization on corporate governance 
best practices should be offered to the Chairman, Board 
Members, and the CEO of each statutory board. 

The Public Sector Committee was mandated to; 
develop a policy paper; offer assistance to Government 
in the conduct of governance reviews; and liaise with 
regional and international institutions to facilitate 
training for the public sector. The Committee developed 
a policy framework which was based on research of 
best practice, including, an International Federation 
of Accountants (IFAC) guidance document entitled, 
“International Framework on Corporate Governance 
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in the Public Sector”. The governance review survey 
developed by the committee focused on the following 
aspects of corporate governance:

•	 Board composition
•	 Board skill and capability
•	 Suitable structure and systems
•	 Clear goals to facilitate performance evaluation
•	 Accountability

The aim of the governance reviews of state owned 
enterprises was to produce a report which includes the 
following:

•	 Issues identified
•	 Recommendations of best practice
•	 Implementation strategies

The project was placed on hold pending the publication 
of the report of the Oversight Committee on the 
Restructuring of Government Statutory Boards. The 
Oversight Committee had been mandated to review 20 
state owned enterprises (SOEs) and had by year-end 
done a detailed review of six (6). There is reasonable 
confirmation that report will include recommendations 
on governance for the SOEs. The committee decided 
that notwithstanding the preparatory work done, 
ICAB should await the publication of the report of 
the Oversight Committee before formally offering to 
undertake the governance reviews.
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P r a ct  i ce  
Mon   i to  r i n g

The year 2014 was the last year of the first contract for 
the practice monitoring programme in Barbados. This 
programme was started in 2009 to ensure that ICAB 
met IFAC’s Statements of Membership Obligation No. 1 
(IFAC SMO 1) on Quality Assurance. IFAC also requires 
that the results of monitoring programme be shared 
with the public. Pursuant to this obligation, below is 
presented a summary of the report of the ACCA Practice 
Reviewers who were contracted as independent experts 
to perform the audit practice monitoring for ICAB. 

The ACCA reviewers made the following observation in 
the conclusion of the report:

“While the overall results of audit monitoring in Barbados 
over the six years indicate that a fair proportion of the 
smaller firms, need to make substantial improvements 
in the quality of their audit work, this is consistent 
with the results in early years of most monitoring 
programmes, including ACCA’s own programmes in 
the UK and Ireland. Most of these firms appear keen 
to make the necessary improvements and ICAB has an 
important role to play through the provision of audit 
training courses and workshops and in the activities of 
its regulatory committee in the supervision of firms.”

Visit Cycle
The visit cycle adopted by ICAB was six years with 
early follow-up visits carried out within two years 
to those firms with unsatisfactory outcomes arising 
from widespread deficiencies requiring significant 
improvement. This will change from January 2016 when 
auditors of public interest entities (PIEs) will be subject 
to visits on a three year cycle plus second or third visits 
within the three years for unsatisfactory reports.

Assessing visit outcomes
According to ACCA its assessment of whether an audit 
has been performed satisfactorily in compliance with 
International Standards on Auditing is largely focussed 
on whether sufficient and appropriate audit evidence is 
obtained and recorded in support of the audit opinions 

William Layne 
Chairperson

issued. It notes that, on most audit files there will 
inevitably be some deficiencies in compliance with 
the auditing standards, and an assessment needs to 
be made as to whether these are sufficiently serious to 
conclude that the audit is unsatisfactory. The overall 
outcome is also assessed as unsatisfactory if serious 
breaches of the code of ethics are found, irrespective of 
whether compliance with auditing standards is assessed 
as satisfactory.

A nalysis        of   v isit     outcomes         2 0 0 9  –  2 0 1 4

Reasons for unsatisfactory outcomes

Limited number of serious deficiencies 
in compliance with auditing standards 
requiring some improvement

17%

Widespread serious deficiencies in 
compliance with auditing standards 
requiring significant improvement

52%

Limited serious deficiencies in compliance 
with auditing standards requiring some 
improvement and serious ethical issues

6%

Widespread deficiencies in compliance with 
auditing standards on PIE audits requiring 
significant improvement and/or serious 
ethical issues 

25%

50
40
30
20
10
0

1st Visit 2nd Visit

Satisfactory Unsatisfactory

3rd Visit Total
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There was progressive improvement of results and ten 
firms which had unsatisfactory outcomes to their first 
monitoring visits had attained a satisfactory outcome 
to their second or third visit. 

Over the past six years ICAB took a progressive 
and educational approach to monitoring which was 
intended to raise the quality of audit work in Barbados. 
This involved providing audit firms with guidance and 
assistance to improve their quality of audit work. The 
threat of disciplinary action was always available to 
be used where a firm and its principals persistently fail 
to achieve satisfactory outcomes from the monitoring 
visits. In the new contract period ICAB intends to 
exercise this option more aggressively.

The ACCA reported a number of firms to ICAB for 
regulatory action for the following:

1st 
visit

2nd 
visit

3rd 
visit

Unsatisfactory Public 
Interest Entity audits 
and widespread 
deficiencies

2 2 2

No control of audit work 1 0 0

Undue financial 
dependence on audit 
clients

7 4 2

Audit partner acting as 
executor of audit client

1 0 0

With respect to the regulatory matters referred for 
action, ICAB approved a number of measures designed 
to effect improvements in quality and correction of any 
ethical breaches.

•	 Early repeat audit monitoring visits
•	 Submission of an action plan setting out measures 

to improve audit quality
•	 Cold review – the review of audit files by an 

external independent auditor after the audit report 
is signed

•	 Hot review - the review of audit files by an external 
independent auditor before the audit is completed 
and the report is signed

At the end of the year 2014 there were 46 audit firms 
(encompassing 72 auditors with signing authority) in 
the practice monitoring programme.
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In 2014, ICAB focused on strengthening both its internal 
and external communication efforts. It maintained its 
public profile but also deliberately sought to address 
deficiencies in its internal communication with 
members and other stakeholders. 

The committee established that the aim of ICAB’s 
internal communications would be to keep members 
and students and informed of the following:

•	 Council decisions
• 	 Current projects
• 	 Strategic plan and progress
• 	 Upcoming events and other ICAB related matters

While noting that the external communication of ICAB 
was quite successful in recent years, the Committee 
agreed that there was a need to continue lobbying 
government and making public comments on issues 
of national interest or concern, and Council further 
requested that the such communication should include 
information on how ICAB works to protect and serve the 
public.  

These interventions were successfully made in both the 
print and broadcast media, while also utilizing our social 
media platforms to good effect and stimulating useful 
debates.

Keeping our members informed
Following a retreat held on Sunday October 5, 2014, the 
Committee also developed two new communication tools 
that were released within the last quarter of the year: 

1.      Newsletter
	 The committee placed new emphasis on our 

newsletter with a view of targeting specific 
audiences with focused content. The newsletter 
was rebranded ICAB Chronicle and converted 

David Simpson
Chairperson

C o m m u n i c a t i ons 

to a quarterly publication and has been used to 
create focus on ICAB activities in general but more 
specifically issues related to our mandate as an 	
Institute. We have highlighted our members, other 
professionals and issues directly  and indirectly 
related to accounting that had an impact on the 
profession.

	 The newsletter for the quarter ending September 
30, 2014 was published in the second week of 
October. It is regularly published on a quarterly 
basis and released within the second week of the 
month following quarter end.

2.    Council Brief  
	 In addition to the newsletter, we commenced a 

monthly Council Brief with a focus on providing 
our membership a high-level view of the plans, 
activities and decisions that were made during the 
monthly meetings of the ICAB Council. This was 
a direct effort at making contribution to improved 
governance and transparency within our Institute.

	 The pilot version of the Council Brief was sent to 
members on October 23, 2014 with information 
from the Council meeting of October 14, 2014. It is 
published within 10 days of each Council meeting

	 I am pleased to report that our efforts in relation to 
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our publications during 2014 have been met with 
a high level of gratitude and satisfaction by our 
members, non-members and even the media.

	 Another initiative of the committee was to the 
hosting of a journalism workshop for ICAB 
members was held on December 16, 2014. The 
32 members who attended the session entitled 
“Journeying to the fourth Estate” made a 
commitment to write at least two articles for ICAB 
publications during 2015. Through this project 
the committee aims to get more members to use 
their considerable talents to inform, persuade 
or advocate on issues related to the accounting 
profession as well as economic or social issues.

Media Publicity
ICAB enjoyed a significant amount of exposure in 
the media over the course of 2014. The institute was 
highlighted in the public domain through media 
coverage of its events, interviews with its officers, press 
releases, and press conferences, 63 times in the Nation, 
Advocate, Barbados Today and on VOB 92.9 FM between 
January and December, with the most concentrated 
focus occurring in and around Accountants Week. 

Social Media Interfaces
Our project to communicate more effectively via social 
media got started during 2014 and ICAB was able to 
launch a full Facebook page and a Twitter account for 
its 40th anniversary celebrations, at the end of October. 
The first postings were promotions for the Accountants 
Week activities. At December 31, 2014, the page had 93 
likes. Postings included; promotion for ICAB seminars; 
photos from ICAB activities.

Between January and December 31, 2014, the Facebook 
discussion group/forum grew from 337 to 424 members. 
Postings and discussions during the year surrounded 
important national policy decisions such as the tax 
concessions to Sandals resort; economic analyses such 

as the Central Bank of Barbados’s quarterly reports and 
the IMF Article 4 Consultation Report on Barbados; 
the Barbados Revenue Authority and its functions; the 
impact of international developments on Barbados 
such as the change in the Air Passenger Duty rates by 
the UK Government and the US Foreign Account Tax 
Compliance Act FACTA; and the credit rating agencies’ 
downgrades. 

Website 
In May 2014 the website upgrade was completed to 
provide a more user-friendly attractive interface for both 
members and non-members alike, and our improvement 
project in that regard continues into 2015.

The website was kept updated through the year with 
additions to the CPD Seminars/News, Member 
Directory, Council, Publications, Career Opportunities 
and Photo Gallery pages, all in an effort to improve 
communications, but to ensure that information was 
readily accessible and available to members. 
The hosting of ICAB’s website and email were 
transferred from Sunisle Technologies to Websites.bb 
on September 15, 2014, and the new website became 
operational as part of the transfer. 

The Secretariat and the Communications Committee 
spent time post-launch to ensure that all content was 
relevant and updated, while also seeking to develop 
new content and features for the website. Additionally 
feedback from users continues to be received and where 
necessary changes continue to be made to improve the 
user experience.

Video clips from our ICAB Chronicle interviews will be 
placed on the website for viewing during 2015. 

Our committee has been pleased to serve this Institute 
and its members over the past year and look forward to 
being able to further the work on our communications 
project throughout 2015.
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The Code of Ethics
At the 40th AGM on May 28, 2014, members approved 
amendments to the By-Laws which included the adoption 
of the Code of Ethics for Professional Accountants 
issued by the International Ethics Standards Board of 
Accountant (IESBA) as the Code of Ethics for ICAB. 
The IESBA Code represents the minimum standard and 
IFAC member institutes are free to impose additional 
requirements. The committee agreed that a review 
would be made of the ICAB Code of Professional 
Conduct to determine if there were any items which 
went beyond the current IESBA Code of Ethics. If so a 
recommendation would be made to Council concerning 
their addition to the Code.

One of the mandates of the committee is to ensure that 
members are kept abreast of matters relevant to ethics 
and that ethical principles are applied  in the daily 
professional life of all members. Pursuant to this, an 
ethics workshop was hosted on the topic “Ethics and the 
management of company assets” on November 20, 2014. 
Deloitte Partner (Trinidad), Derek Mohamed was the 
presenter and 126 ICAB members participated in this 
very practical workshop which involved a significant 
amount of discussion on case studies on various ethical 
challenges faced by accountants.

Reuben Blenman 
Chairperson

E t h i cs  

Corporate Governance
Towards the end of the year, the Ethics committee 
was mandated by the council to provide oversight on 
a project for strengthening corporate governance at 
ICAB. The ICAB Strategic Plan 2015-2018 highlights the 
adoption of best practice in corporate governance as a 
major strategic initiative. The project is based on IFAC’s 
guidance on corporate governance for Professional 
Accountancy Organizations. It places attention on 
the key role of the Council and focusses on leadership, 
effective controls, engendering high performance, 
succession planning, delegation of authority, integrity, 
and transparency. The committee started the drafting 
of policy papers related to the following:

a.	 Conflict of interest policy 
b.	 Performance evaluation of Council, Committees 

and individual council members
c.	 Council composition, skills, and succession planning 
d.	 Efficient & effective committees 

This project will be the major focus of the committee in 
2015.
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Inst    i t u te   o f  C h a r te  r e d 
Acco    u nt  a nts    o f  t h e 
C a r i b b e a n  ( I C A C )

Board of Directors
Barbados Director and Immediate Past President, J. 
Betty Brathwaite, did not seek re-election to the Board 
at the 2014 AGM. This brought to an end 12 years 
(2002-2014) of outstanding service to the Institute 
of Chartered Accountants of the Caribbean (ICAC). 
ICAB’s Directors for the year 2014-2015 were Director 
- Andrew Brathwaite, and Alternate Director - David 
Simpson.

The ICAC Board of Directors for the year 2014-2015 is 
as follows:

Executive Officers 
Mr. Frank Myers - President (Eastern Caribbean)
Ms. Jasmine Davis - Vice President (Bahamas)
Mr. Khalil Alli - Secretary (Guyana) 
Ms. Vintoria Bernard - Treasurer (Jamaica)

Board Members
Mr. Andrew Brathwaite - Director (Barbados)
Ms. Shawn Mahler - Director (Belize)
Mr. Anthony Pierre - Director (Trinidad and Tobago)
Ms. Reece Chipman - Alternate Director (Bahamas)
Mr. Dennis Chung - Alternate Director (Jamaica)
Mr. David Simpson - Alternate Director (Barbados)
Mr. Reynaldo Magana - Alternate Director (Belize)
Mr. Erwin Southwell - Alternate Director (Eastern 
Caribbean)
Mr. Ronald Alli - Alternate Director (Guyana)
Mr. Derek Mohammed - Alternate Director (Trinidad 
& Tobago)

Andrew Brathwaite
Chairperson

Meetings of the Board of Directors
The Board of ICAC met three times during the year. 
February 7, 2014 and June 5, 2014 in Suriname, and 
October 3-4, 2014 in Barbados.

ICAC 32nd Annual Conference of Caribbean 
Accountants
SUVA hosted the 32nd Annual Conference of 
Caribbean Accountants in Suriname June 5-7, 2014.
The theme was “Back to Basics - Sharing our Values”. It 
was very successful despite initial challenges and the 
approximately 400 persons who attended it gave very 
positive feedback. Delegates considered the speakers 
to be dynamic and knowledgeable.  The social events 
were well attended. 

ICAC and SUVA expressed thanks to David Simpson 
for assisting in the general planning and execution of 
the ICAC 32nd Annual Conference as well as Andrew 
Brathwaite for assisting with arranging the topics and 
speakers for the conference.

Caribbean Regional Report on Observance of 
Standards and Codes – Accounting & Auditing 
(Caribbean ROSC A&A)
The Institute of Chartered Accountants of the 
Caribbean (ICAC) and the World Bank conducted 
a Caribbean Regional Report on Observance of 
Standards and Codes - Accounting & Auditing 
(Caribbean ROSC A&A) during 2014.  The main 
objectives of the Caribbean ROSC - Accounting and 
Auditing Report were to identify the challenges of the 
accountancy profession in the Caribbean Region and 
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to foster its development so as to improve regional 
corporate financial reporting. It was also designed 
to identify challenges faced by countries and their 
professional institutes in implementing reforms to 
strengthen the accountancy profession, and will 
provide policy recommendations for the development 
of the profession at the regional level.

ROSC A&A reviews have previously been conducted 
by the World Bank for Jamaica, Suriname, Trinidad 
& Tobago, and the countries of the Organization of 
Eastern Caribbean States. This most recent regional 
ROSC used the findings of these reports (updated 
as necessary) and extended coverage to additional 
Caribbean countries including Barbados. In this regard 
ICAB facilitated visits by a World Bank mission in June 
and December 2014 for the purpose of preparing a 
Country Annex for Barbados as part of the Caribbean 
ROSC A & A. The findings will be presented to the 
Board of ICAC and stakeholders across the region.

Regional Practice Monitoring Contract
The Practice Monitoring contract between ACCA 
and some ICAC members, including Barbados, 
expired at the end of 2014, while contracts with other 
countries will expire in 2015.  ICAC proposed that 
the new contract should be put out to competitive 
bidding and the contract should start from January 
2016 so that, going forward, the contract dates would 
be harmonized. There will be one (1) year without a 
contract and a recommendation was made to Council 
that ICAB should extend the existing contract to cover 
the year 2015.” Council approved the recommendation. 

ICAC Lifetime Achievement Award 
ICAC established a lifetime achievement award in 
2014. The first award will be presented in Trinidad at 
the ICAC regional conference 2015. Nominations were 
opened until January 2015 and ICAB submitted its 
nomination.
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4 0  y e a r s  o f  i c a b  se  r v i ce   to   b a r b a d os
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In 2014, it was therefore agreed by Council that it was fit 
and proper for ICAB to share with the public our story 
of substantial growth and achievement over the past 40 
years as the standard setter, regulator, and advocate for 
accounting and auditing in Barbados.

Since its inception, ICAB has become a member of the 
International Federation of Accountants (IFAC) and the 
Institute of Chartered Accountants of the Caribbean 
(ICAC). ICAB adopts the international standards issued 
by the International Auditing and Assurance Standards 
Board (IAASB) as national standards. Accordingly, 
accounts in Barbados are prepared according to the 
International Financial reporting Standards (IFRS) and 
the International Financial Reporting Standards for 
Small and Medium Entities (IFRS for SMEs). Audits are 
conducted as prescribed by the International Standards 
on Auditing (ISAs). Chartered Accountants, as members 
of ICAB, are bound by the IFAC Code of Ethics and ICAB 
as an institution has committed itself to best practice 
as a participant in the IFAC Member Body Compliance 
Programme.

The celebration of ICAB’s 40 years of service to the 
accounting profession and the nation was initiated with 
Accountants Week 2014, which ran from November 
2 – 8. This week was used as a focal point to highlight 
ICAB’s contribution to national development; honour 
past and members for outstanding contribution to the 
profession; and engender discussion on the way forward 
for the accounting profession in Barbados. 

This was achieved through the following slate of 
activities: 

•	 Sunday, November 2 – Church Service and Special 
Feature in the Sunday Sun

• 	 Tuesday, November 4 – Public Lecture/Discussion
• 	 Friday, November 7 – ICAB Annual Conference
• 	 Saturday, November 8 – 40th Anniversary Awards 

Ceremony 

The 40th Anniversary Awards Banquet was marked as 
the fitting occasion on which to award Life Memberships 
and Special Awards to distinguished members, as 
provided in By-Laws 81 and 82. As the curtain closed 
on Accountants Week 2014, ICAB celebrated the 
following persons who, as President Mr. J. Roger Arthur 
highlighted at the opening of the 40th Anniversary 
Awards Ceremony, “by dint of their hard work sought 
to foster and maintain the highest standards for the 
profession in Barbados, and who had the vision and the 
foresight to establish the ICAB”. 

At the ceremony, the first President of ICAB, Mr. Ken 
Hewitt, along with the former presidents who developed 
ICAB during its first decade, were awarded the prestigious 
Life Membership accolade. Those stalwarts on whose 
shoulders the modern association now stands were: 

Mr. Owen Douglas – Former President of the BAPA who 
also served on the first Council of ICAB
Mr. Ken Hewitt, CBE – 1974-1976, Founding President 
and Accounting firm leadership 

4 0  y e a r s  o f  i c a b  se  r v i ce   to   b a r b a d os

I C AB  ’ s  4 0 t h  Ann   i v e r s a r y 
The Institute of Chartered Accountants of Barbados (ICAB) has its genesis in the Barbados 
Association of Professional Accountants (BAPA) forged in the heat of the Barbados Independence 
movement in 1966. 

From this small, loosely formed body came the impetus for the Institute of Chartered Accountants 
of Barbados (Incorporation) Act 1974 Cap 369A, which was proclaimed on November 1, 1974, and 
gave new identity and legal standing to the accounting profession in Barbados. 



4 5

IN
STITU

TE O
F C

H
A

R
TER

ED
 A

C
C

O
U

N
TA

N
TS O

F B
A

R
B

A
D

O
S  |  A

N
N

U
A

L R
EPO

R
T 2014

4 0  y e a r s  o f  i c a b  se  r v i ce   to   b a r b a d os

Mr. David Shorey – 1977-1979, Played a key role in 
lobbying Government to draft and pass the ICAB Act
Mr. Harry Tryhane – 1979-1981
Mr. Patrick Toppin – 1981-1983 and 1990-1993
Ms. Joyce Dear – 1983-1985, First female President

The ICAB Council also earmarked several Past 
Presidents and former Council members for Special 
Awards for their yeoman service to the organization 
and development of the profession in general. Receiving 
these awards were: 

Mr. Winsmore Humphrey – 25 continuous years of 
ICAB Council Service 
Mr. Brian Griffith – Council Service, Student 
Mentorship, Accounting firm leadership
Mr. Peter Boos – Business Development and 
Volunteerism, Accounting firm leadership

Mr. John Williams – contribution to Commerce & 
Industry, Council service, Private sector leadership 
Mr. Christopher DeCaires – ICAB President, Private 
sector leadership 
Ms. J. Betty Brathwaite – ICAC President, 
ICAB President, ACCA International Assembly 
Representative, long Council Service
Mr. Calvin Springer – Public Sector, Council service 
Mr. Darcy Boyce – Public Service, 
Ms. Carol Nicholls – ICAB President, Council service, 
Accounting firm leadership

However, the awards ceremony did not signal the end of 
the 40th Anniversary Celebrations. Activities marking 
this milestone will continue into 2015. 
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INDEPENDEN T AUDITOR’S REPORT

To the Members of
 The Institute of Chartered Accountants of Barbados

I have audited the accompanying financial statements of Institute of Chartered Accountants of Barbados, which 
comprise the statement of financial position as at December 31, 2014, the statement of income and general fund 
and the statement of cash flows for the year then ended, and notes, comprising 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 the International Financial Reporting Standard for Small and Medium-sized Entities (IFRS for SMEs) 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.

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

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

Opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of the Institute of 
Chartered Accountants of Barbados as at December 31, 2014, its financial performance and its cash flows for the year 
then ended in accordance with the International Financial Reporting Standard for Small and Medium-sized Entities.

Chartered Accountant
Bridgetown, Barbados
May 12, 2015

Michael a edghill, CGA, FCA, MBA

CHARTERED ACCOUNTANT

1
34 Hillcrest Development, Gibbons Terrace, Gibbons, Christ Church

Tel (246) 418-0273 (246) 231-1111
Email:rosmike@hotmail.com

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, 2013, the statement of income and general fund
and the statement of cash flows for the year then ended, and notes, comprising a summary of significant 
accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with International Financial Reporting Standards for Small and Medium-sized Entities (IFRS for SMEs) 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.

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

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

Opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of the Institute of 
Chartered Accountants of Barbados as of December 31, 2013, its financial performance and its cash flows for the 
year then ended in accordance with International Financial Reporting Standards for Small and Medium-sized 
Entities.

Chartered Accountant
Bridgetown, Barbados
May 06, 2014

Michael a edghill, CGA, FCA, MBA

CHARTERED ACCOUNTANT

1
34 Hillcrest Development, Gibbons Terrace, Gibbons, Christ Church

Tel (246) 418-0273 (246) 231-1111
Email:rosmike@hotmail.com

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, 2013, the statement of income and general fund
and the statement of cash flows for the year then ended, and notes, comprising a summary of significant 
accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with International Financial Reporting Standards for Small and Medium-sized Entities (IFRS for SMEs) 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.

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

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

Opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of the Institute of 
Chartered Accountants of Barbados as of December 31, 2013, its financial performance and its cash flows for the 
year then ended in accordance with International Financial Reporting Standards for Small and Medium-sized 
Entities.

Chartered Accountant
Bridgetown, Barbados
May 06, 2014

Michael a edghill, CGA, FCA, MBA

CHARTERED ACCOUNTANT

1
34 Hillcrest Development, Gibbons Terrace, Gibbons, Christ Church

Tel (246) 418-0273 (246) 231-1111
Email:rosmike@hotmail.com

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, 2013, the statement of income and general fund
and the statement of cash flows for the year then ended, and notes, comprising a summary of significant 
accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with International Financial Reporting Standards for Small and Medium-sized Entities (IFRS for SMEs) 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.

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

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

Opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of the Institute of 
Chartered Accountants of Barbados as of December 31, 2013, its financial performance and its cash flows for the 
year then ended in accordance with International Financial Reporting Standards for Small and Medium-sized 
Entities.

Chartered Accountant
Bridgetown, Barbados
May 06, 2014
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Approved by Council on  May 12, 2015 and signed on its behalf by:

Roger Arthur - President				    Rueben Blenman - Treasurer

Institute of Chartered Accountants of Barbados

Statement Of Financial Position 
As of December 31, 2014

(expressed in Barbados dollars)

Notes 2014 2013

$ $

Assets

Current assets

Cash 305,824 189,170

Term deposits 3 212,123 203,936

Accounts receivable 4 30,274 86,260

Prepaid expenses - 8,874

Inventory - 2,924

548,221 491,164 

Debentures 3 150,000 150,000

Mutual fund investments 5 107,339 106,372

Plant and equipment 6 18,167 21,857

Total Assets 823,727 769,393

Liabilities and General Fund

Current liabilities

Accounts payable and accruals 59,832 47,093

Amount due to ICAB pension plan 4,240 835

64,072 47,928

General fund

Balance 759,655 721,465

Total Liabilities and General fund 823,727 769,393

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

Statement of Income and General Fund
For the year ended December 31, 2014

(expressed in Barbados dollars)

Notes 2014 2013
$ $

Income
Annual subscriptions 7 420,885 404,400
CPD courses 8 171,632 119,339
Annual conference and accountancy week 9 24,720 32,137
Admission fees 19,900 21,750
Other 18,947 18,215
Investment income 20,901 18,905
Sale of handbooks 10 (1,048) (1,753)
Unrealised gain on investments 967 1,595

676,904 614,588
Expenditure
Salaries and other staff costs 315,512 307,005
Occupancy costs 51,632 48,817
Website and database management 43,887 62,425
Practice monitoring costs 39,933 38,371
Office expenses 38,707 42,660
Communications 16,597 14,562
Student and member activities 15,624 10,278
Professional fees 15,587 15,524
Annual general meeting 14,967 16,526
Depreciation 9,910 8,666
Bank charges 8,391 9,816
Public awareness and education 8,184 12,676
Miscellaneous 7,867 3,101
Provision for bad debts 5,880 3,384
UWI Scholarship 3,500 3,500

596,178 597,311
ICAC fees 29,338 27,536
IFAC fees 10,198 10,198
BPSA fees 3,000 3,000

638,714 638,045

Income/(loss) for the year 38,190 (23,457)

General fund - beginning of year 721,465 744,922

General fund - end of year 759,655 721,465

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

Statement of Cash Flows
For the year ended December 31, 2014

(expressed in Barbados dollars)

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

2014 2013
$ $

Cash flows from operating activities
Income (loss) for the year 38,190 (23,457)

Adjustments for:
Depreciation 9,910 8,666
Investment income (20,901) (18,905)
Unrealised gain on investments (967) (1,595)

Income (loss) before non-cash working capital changes 26,232 (35,291)
Decrease (increase) in accounts receivable 52,913 (57,559)
Decrease (increase) in prepaid expenses 8,874 63,311
Decrease (increase) in inventory 2,924 (2,924)
Increase in amount due to ICAB pension plan 3,405 2,243
Increase  (decrease) in accounts payable and accruals 12,739 (41,253)

Net cash from (used in) operating activities 107,087 (71,473)

Cash flows from investing activities
Purchase of plant and equipment (6,220) (11,533)
Investment in term deposits (8,187) (7,857)
Investment income received 23,974 18,608

Net cash from (used in) investing activities 9,567 (782)

Net increase (decrease) in cash for the year 116,654 (72,255)

Cash – beginning of year 189,170 261,425

Cash - end of year 305,824 189,170
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Institute of Chartered Accountants of Barbados

Notes to Financial Statements
December 31, 2014

(expressed in Barbados dollars)

1	  Incorporation
	 The Institute of Chartered Accountants of Barbados (“the Institute”) was established under the Institute of 

Chartered Accountants of Barbados (Incorporation) Act, 1974, with its registered offices at Room 29, Hastings 
Plaza, Christ Church. Its objectives are inter alia to promote, foster and maintain the highest standard of 
accounting in public practice, the public service and the commercial and industrial spheres.

2 	 Accounting Policies
	 The financial statements are prepared in accordance with the International Financial Reporting Standard for 

Small and Medium-sized Entities (IFRS for SMEs) issued by the International Accounting Standards Board. 

	 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 the IFRS for SMEs requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the reporting period.  Actual results could differ from those estimates.

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) 	 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.

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

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

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

3	 Term Deposits and Debentures 
2014 2013

$ $
Current – Term deposits:
Globe Finance Inc. –  3% maturing September 3, 2015 37,884 36,427
Globe Finance Inc. –  3% maturing October 19, 2015 35,999 34,614
Globe Finance Inc. –  4% maturing February 24, 2015 138,240 132,895

212,123 203,936

Long-term – Debentures:
Government Debentures – 7.75% maturing December 31, 2020 50,000 50,000
Government Debentures – 6.875% maturing October 31, 2023 100,000 100,000

150,000 150,000

5	 Mutual Fund Investments
2014 2013

$ $

Royal Fidelity Select Balanced Fund (11,004 shares) 51,433 51,343
Sagicor Global Balanced Fund (9,349.22 shares) 21,297 21,092
Fortress Caribbean Growth Fund (7,183.10 shares) 34,609 33,937

107,339 106,372

Institute of Chartered Accountants of Barbados

Notes to Financial Statements
December 31, 2014

(expressed in Barbados dollars)

4	 Accounts Receivable 
2014 2013

$ $

Receivables 25,107 17,599
Accrued interest on term deposits 5,164 8,240
Value added tax recoverable - 60,421

30,274 86,260

Gross receivable balances are less than 91 days old for the current and previous financial year.
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6	 Plant and Equipment 
Furniture and  

equipment
Computer 

equipment and 
software

Leasehold
improvements

2014
Total

$ $ $ $
Cost

Balance – December 31, 2013 42,346 136,197 6,280 184,823
Additions 2,049 4,171 - 6,220
Disposals - (3,535) - (3,535)

Balance – December 31, 2014 44,395 136,833 6,280 187,508

Accumulated depreciation

Balance – December 31, 2013 32,029 124,657 6,280 162,966
Charge 1,618 8,292 - 9,910
Disposals - (3,535) - (3,535)

Balance – December 31, 2014 33,647 129,414 6,280 169,341

Net book values

December 31, 2014 10,748 7,419 - 18,167

December 31, 2013 10,317 11,540 - 21,857

7	 Annual Subscriptions 
2014 2013

$ $

Members: Practising 181,000 178,500
Members: Regular 187,318 177,200
Members: Other 4,700 4,800
Students 47,867 43,900

420,885 404,400

Institute of Chartered Accountants of Barbados

Notes to Financial Statements
December 31, 2014

(expressed in Barbados dollars)
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8	 CPD Courses 
2014 2013

$ $

Fees 415,801 319,306
Direct expenses (244,169) (199,967)

171,632 119,339

9	 Annual Conference and Accountancy Week 
2014 2013

$ $

Income
Conference 156,858 131,002

Expenses
Catering and room rental 109,265 47,433
Promotional tokens, awards and material 10,002 21,132
Handouts, folders, programmes and banner 5,665 17,527
Advertising and public relations 5,397 5,554
Other 1,809 7,219

132,138 98,865

Surplus 24,720 32,137

10	 Sale of Handbooks 
2014 2013

$ $

Revenue 35,660 31,415
Cost of sales (36,708) (33,168)

(1,048) (1,753)

Institute of Chartered Accountants of Barbados

Notes to Financial Statements
December 31, 2014

(expressed in Barbados dollars)
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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 the 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 

	 (2013 - $720).

	 At year end, the market value of the assets of the plan was $57,018 (2013 - $53,503). These assets are held in a 
combination of Government debentures and local mutual funds.

Institute of Chartered Accountants of Barbados

Notes to Financial Statements
December 31, 2014

(expressed in Barbados dollars)
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LI  S T  O F  I C AB   M E MB  E R S

Shelly-Ann Adams+
Rashida Aimey
Shirlyne L Alexander
Tyrone Alexander+
Doneisha Alleyne*+
Ian Alleyne*+
Jefferson Alleyne
Lisa Alleyne+
Paula Alleyne*+
Philmore Alleyne*+
Roslyn Alleyne+
Julia Allman
Charissa Andrews
Paula Applewhaite
Charles Armstrong+
Sharon Armstrong-Mullah+
Lindsay Arthur+
J Roger Arthur*+
Claudette Arthur+
Karol Ashby*+
Mitchell Ashby+
Petula Ashby*+
Carlyle Assue+
Orlanda O’B Atherley
Philip Atkinson*+
Alice Austin
Shawn A Babb
Ron Bancroft*+
Lisa Banfield-Smith+
Jeanette Barker
Stephanie Barrow+
Tamasa Barrow+
Rose-Ann Barrow-Belgrave
Joy-Ann Bascombe*+
Ronald Bascombe+
Andrew Batson+
Karey Batson
Michelle N Bayley
Norman Belgrave
Ethnie Bellamy-Weekes
Glendon Belle+
Lica Belle
Shane Bend
Antoinette Bennett
Ann-Marie Best
Cindy Best
Hutson Best*+

Marcelle Best
Shawnel Best
Winston Best*+
Kerri Bispham
Sherene Blackett+
Kerrie Blackman
Kevin Blackman
Margaret Blackman+
Astrid Blades
Jan D Blades
Rueben Blenman+
Karen K Blenman-Eastmond
Ingrid Blunt
Sean Boland*+
Terry Bonnett+
Armond Bourne*+
Geoffrey Bourne+
Janelle Bourne
Marissa Bourne
Robert Bourque+
Darcy Boyce+
Natasha Branch
Damian Branford
Kenneth Branker+
Andrew Brathwaite*+
Averill Brathwaite
Dolores Brathwaite+
Eureka Brathwaite
E Herman Brathwaite*+
Janice Brathwaite*+
Joan Brathwaite*+
Maureen Brathwaite+
Naticia Brathwaite
Nicole Brathwaite
Patricia Brathwaite+
Sarah-Jane Brathwaite+
Patricia Brathwaite-Marshall*+
Nadya Breedy
Junior Brewster+
Lyrus Brewster+
Ryvan Brewster*+
Ahkelia Briggs
Debbie Briggs+
Christopher P.T Brome
Corey Brome
Janelle Brome
Nicole Brome+

Pamela Brome
Diana Brooks+
Alison Broome+
Clayton Browne+
Jacqueline Browne+
Sherry S Browne
Stafford Browne
Sylvia Browne-Niles*+
Kevin Bryan
Randall Bryant*+
Timothy Bryant*+
Andrea Burgess
Marlyne Burgess+
Betty Burke*+
Ciarén Burke
Andrew Burnett+
Irving Burrowes*+
Kendra Buvardo
Kerrie Bynoe
Latoya Bynoe
Richard Bynoe*+
Paula Cain
Lisa Cain-Brathwaite
Andrea Callender
Julia Campbell
Ian Carrington+
Michael Carrington*+
Cuthbert Carter*+
Drayton Carter*+
Linda Carter+
Pedro Carter
Peter Carter*+
Robert Carter*+
Winston Carter
Cheryl Carter-Duke+
Iain Caskie+
Anna McCartney
LeVere Catlyn
Roger Cave+
Robertine Chaderton
Anthony Chandler*+
Nadia Chandler-Guy
Andria Chapman+
Veronica Charlemagne
Yvonne Charles Young
Camara Chase
Sunil Chatrani+

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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Janet Cheeseman
Glen Cheong+
Hazira Chhiboo
Anthony Christie+
Sharon Christie+
Althea B Clarke+
Andrew Clarke*+
Carlton Clarke*+
Glenda Clarke+
Ife Clarke
Jennifer Clarke+
Matthew A Clarke*+
Sandra Clarke+
Stacy-Ann Clarke
Steve Clarke*+
Yolanda G Clarke
Paula Codrington
Eddie Cole
Tara Collymore
Dane Coppin+
Christa Corbin
Judy Corbin-Alkins+
Janice Coward+
Selene Coward
Carl R Cozier+
Dabian Cozier
Peggy Craigwell+
Carl Crichlow*+
Deborah Crichlow
Douglas Crichlow+
Nicholas Crichlow+
Rachel E Crosby
Allan Cruikshank+
Licia Cumberbatch
Ron Cumberbatch
Tamika Cumberbatch
Winston L Cumberbatch
Gregory Cummings+
Colleen Cyrus+
Kelly-Ann Cyrus
Kirk Cyrus+
Marcia Cyrus+
Christine Dabaiya+
Anthea Daley
Colin Daniel+
Kiyomi L Daniel
Leshan Daniel+

Kelley Davis
Ian De Souza
Dionne Deane
Wayne Deane
Joyce Dear*+
Christopher de Caires+
Lesah Denny+
Lois Denny
Alastair Dent*+
Natasha Devonish
Narrissa Dhanraj-Ramdhani
Mark Dias
Sherry Diaz*+
Lana Dottin
Dionne Doughlin
Yolanda Doughlin
Mark Douglas +
Violet Douglas+
William Douglas+
Dean Douglin
Carol Dowell
Oral Dowell
Adrian Downes
Fay Downes
Peterson Downes*+
Francina Downey-Smith*+
Oriel Doyle*+
Tenika Drakes
Davian Durant
Lindell Earle+
Charles Edey
Derek Edghill+
Michael Edghill*+
Roger Edghill+
Roslyn Edghill+
Dawn Edinboro+
Gloria Eduardo*+
Patricia Edwards+
Ryan Edwards
Sharon Elcock
Anthony Ellis*+
Deniece Ellis
Earl Estrado
David Estwick+
Deidre Estwick
Janice Estwick
Omar Estwick

Richard Estwick+
Trevor Estwick*+
Edward P Evelyn*+
John Evelyn*+
Maria Evelyn-Robinson*+
Fiona Farier
Coral Farley+
Nneka Kesha Farley
Reginald Farley
Trudy Farley+
Alan Farnum *+
Paula Fergusson
Cheri Field+
Wayne Fields*+
Richard Fingall+
Cheryl Fitzpatrick-Payne
James Flatt
Patricia Forde Blanchard+
Carlyle Forde*+
Deanna Forde+
Frank Forde+
Jacqueline Forde
Karen Forde
Lisa Forde
Lorenzo Forde
Paula Forde
Terri-Ann Forde
Carolyn Forde-Bryan
Rochelle Forde-Smith
Claudia Francis*+
Shonette Francis
Maurice Franklin*+
Paula Franklyn
Alison Frost*+
Martin Frost*+
Heinrich Funk+
Paula Galbraith+
Sonia Gamble
Kirk Garcia+
James Gardiner+
Nicole Garnes
Maybel E Gaskin
Jeffrey Gellineau*+
Gillian Germain-King+
David Gibbons+
Nadia Gibbons
Wade Gibbons

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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Marilyn Gibbs
Winton Gibbs*+
Andrea Gibson
Courtney Gibson+
Ian Gibson*+
Pamela Gibson*+
Marilyn Gill-Drayton*+
Glenroy Gittens+
Laura Gittens*+
Terry Gittens*+
Tricia Gittens
Vivian-Anne Gittens+
Glenroy Goddard+
Joseph Goddard+
Sabrina Goddard*
Trevor Gomez
Chiwale Gooding
Sharon Goodridge
Rendra Gopee*+
Glenda Gordon+
Kathleen Gordon
Tonya N Graham
Deborah Grant
Simone Grant
Camilla Greaves
Carol Greaves
Dorken Greaves+
Ida Greaves+
Neville Greaves
Damien Green
Lanello S D Green
Adrienne Green-Brathwaite
Andrez Greene
Mario Greene
Andrea Greenidge+
Berkeley Greenidge*+
Marianne Greenidge+
Patricia Greenidge+
Toni Greenidge
Geoffrey Gregory*+
Brian Griffith*+
Esther Griffith
Paul Griffith+
Shelley-Ann Griffith*+
Michelle Griffith-Gaskin+
Herma Griffith-Ifill

Edmund Grimes+
Michael Grimes*+
Hasani Grosvenor
Roger Gumbs+
John Hadchity+*
Mark Hall*+
Nigiel Hall
Vinston Hampden+
Terence Hanton+
Jeffrey Harewood*+
Shelley-Lynn Harewood+
Winifred Harewood
Atilola Harper+
Christopher Harris
Terry 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+
Alice Hill-Greenidge+
Jamel Hinds
Monica Hinds+
Joan J Hinds-Holder
Gregory Hinkson+
Patrick Hinkson*+
Nancy Hoad*+
Anthony Hobbs*+
Nicole Hobbs
David Hodges*
Cherryn Holder
Ian Holder
Jacqueline Holder
Ralph Holder+
Dawn Holder-Maxwell*+
Roger Holford+
Sandra Hope

John Howard+
Meta Howard
Tracy Howard+
Krystle Howell
Patricia Hoyte
Nicholas Hughes*+
Winsmore Humphrey*+
Frank Hunte+
Jefferson Hunte*+
Jennifer Hunte+
Karla Hunte
Laurel Hunte
Marsha Hunte+
Sonia Hunte*+
Maureen Huque+
Adrian Hurley
Carlson Husbands+
Claire Husbands
Herbert Husbands+
Marilyn Husbands+
Wendy Husbands
Andrew Hutchinson+
Ian Hutchinson+
William Hutchinson*+
Edwin Hutson*+
Isabelle Hutson*+
Debbie Hyland-Hall
Lystra Ifill
Damien Inniss
Junior Inniss+
Lois Inniss+
Rashida Ishmael
Esther Jackman
Paula Jackman
Toni Jackman
Michelle Jacobs+
Sirpaul Jaikaran*
Allison James
Ingrid James-Kirton
Stephen Jardine*+
David Jean-Marie
Flo Jean-Marie+
Renee M Jeffers+
Vallis Jemmott+
Ricaido Jennings
Ian Jessamy

LI  S T  O F  I C AB   M E MB  E R S  cont    ’ d

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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Christina John+
Earl John+
Natalie John
Carol Johnson*
Shakira Johnson
Kathy Ann Johnson+
Kelly Johnson
Stacey Johnson+
Anthony Jones
Chekata Jones
Fiona Jones
Jamar Jones
Janielle Jones
Lana Jones+
Lois Jones
Mark Jones+
Roland Jones
Russell Jones
Carlton Jordan*+
Esther Jordan
Frank Jordan+
Oliver Jordan*+
Sonji Jules
Manoj Karnani*+
Naresh Karnani*+
Angela Kellman
Charlene Kellman
Jerry Kellman
Vivian Kellman
Muhammad Khan
Allison King
Danesha King
Jason King*+
Keisha D King
Renee King
Stephanie King
Tamara L King
Tisha King
Tricia King
Trudy King
Keisha C King-Bend
Andrew Kirby*
Robert Kirby+
Angolyn Kirton+
Roger Kirton
Leanne Knight

Mark Knight
Ricardo Knight
Sheila Knight
Ralda Knight-Haynes+
Ayub Kola*+
John-Paul Kowlessar*+
Reneé Kowlessar*+
Shelly Lashley*+
Wendell Lashley
Andre Layne
Jeanine Layne
Kerry Layne
Trecia Layne
William Layne+
Carole Layne-Browne
Charmaine Layne-Waterman
Dawn Leacock
Kay Leacock+
Lorna Leacock+
Cheryl Leslie+
Carl Lewis+
Celita Lewis
David Lewis*+
George Lewis*+
Harcourt Lewis*+
Liesa Lewis+
Michelle Lewis
Louisa Lewis-Ward*+
Christopher Linton+
Derek Lloyd*+
Trish Lopez
Esther Lord-Graham
Lynette Lorde
Ria Lorde
Shawhay Lorde+
Kimberley Louisien
Adrian Lovell+
H Wayne Lovell*
K Anderson Lowe+
Hank Lucas+
L Patrick Lynch+
Richard Lynch*+
Terrence Lynch
Valence Lynch*+
Lea Lynch-Arthur
Ruairidh Mackenzie

Gaitri Mahabir*
Gerald Mahon*+
Nalinie Mahon
Andrew Mallalieu+
Christopher Mapp+
Marilyn Mapp+
J Andrew Marryshow*+
Anderson Marshall*+
Cecil Marshall
Diana Marshall
Geoffrey Marshall+
Kwesi A K J Marshall*
Sharina Marshall*
Tracy Marshall
Jan Martinek*
John Massiah*
Terri-Ann Massiah+
Livingston Maughan
Terri Maughn-Woods
Renee Maycock
Ian Mayers*+
Cheryl Mayers-Goddard
Bernadette Maynard
Juliette Maynard*+
Michelle Maynard
Sabrina Maynard
Stacia Maynard
Shurla McCarthy
Bruce McClean*+
John McCleery
Lydia McCollin*+
Gregory McConnie*+
Patrick McDonald*+
Jeffrey McFarlane
Carol McKeever*+
Philip McKeever+*
Paul McLeod
Julie-Ann Medford
Ashok Merai+
Edward Meyer*+
Deborah Millar
Sherry-Ann Millar+
Dodridge Miller+
Donna Miller
Simon Milligan*+
Kareen M Mings

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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Sharon Mohammed*
Eleanor Morgan+
Natasha Morris
Samuel Moseley+
David Murray
Donna Murray
Patricia Murray+
Yonnette Murray*
Marcel Murrell, Jr*+
Tessha Myers
David Myles*+
Mohan Nandwani+
G Angelica Neblett+
Judith Nelson+
Douglas Newsam+
Corey Newton
Carol Nicholls*+
Juliette Nicholls
Maria Nicholls*+
Lisa Niles*+
Paula Niles+
Christine Noel
Lindell Nurse*+
Christine O’Connor+
Laurel Odle
Shernelle O’Neale
Mairead A O’Rourke
Denise Oliver Swaratsingh
Kathy-Ann Ollivierre+
Philip Osborne*+
Kesha Osford
Anderson Padmore+
Lisa Padmore*+
Neil Padmore
Ross C Parker*
Steven Parker+
Kathy-Ann Parris+
Christine Parris-Debique*+
Hanif Patel*+
Mohammed Patel+
Dornetta Patterson-Browne
Jacqueline Payne+
Solange Payne
Steven Payne
Denise Penniston
Anil Persaud

Ian Philip*+
Ria Phillips
Trudi Phillips
Lynn Phillips-Scantlebury*+
Marketa Pile
Richard Pile+
Euan Pilgrim*
Glyne Pilgrim
Juan Pilgrim-Ifill
Dwane Pitcairn
Paul Pitt+
Rudolph Prescod*+
Nicola Pritchard*+
Andre Procope+
Arlene Quintyne+
Sherry Quintyne
Jason Ramsay
Florence Redman+
Maurice Redman+
Valencia Redman
Diane Reece+
Brennon Reeves
Marcos Rehberg
Cindy Reid
Richard Reid*+
Jeri-Lyn Reifer
Julie Reifer-Jones+
Uzzam Riaz
Cora Richards+
Hartley Richards+
Ainsworth Riley
Alexander Roach
Roderick Roberts
Shelly-Ann Roberts
Roderick Roberts
Brian Robinson*+
Julia Robinson
Leon Robinson*+
Jo-Ann Roett+
Lisa Roett
Carla Rogers
Andrew Rollins*+
Carroll Roswell+
Jacqueline Rudder*+
Kyle Rudder
Randi Sabir

Christopher Sambrano*
Jason Sambrano
Shane Sandiford+
Shelley Saul*+
Raymini Sawh
Elizabeth Scott*+
Cleveland Seaforth*+
Bonnie Seale-Jordan*+
Beverley Sealy
Kathy-Ann Sealy
Kim Sealy
Wendy Sealy+
Cheryl Senhouse
Ruth Sheafe+
David Shepherd
Toni Shepherd
Andria Shepherd-Payne+
David Shorey+
Anette Shorey
David Simpson
Orson Simpson+
Alicia Skeete
Damien Skeete
Douglas Skeete*+
Gary Skeete*+
Barry Skinner
Marva Small+
Shernell Small-Husbands
Bernard Smith
Eric Smith*+
Gregory A Smith+
Gregory M Smith+
Jennifer Smith*+
Kirk Smith
Clyde Sobers+
Glen Sobers
Sheila Sommerville
Charmaine Soo Chan+
Roger Sparrock*
Celeste Spencer+
Camille Spooner
Alwyn Springer
Courtney Springer*+
Renee Springer-Haynes+
J Harry St Hill+
Claudette St John*

LI  S T  O F  I C AB   M E MB  E R S  cont    ’ d
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Gina Staffner+
Arlita Stewart+
Elizabeth J Stoute
Carolyn Stuart+
Dwaine Stuart
Karen Stuart+
Jabari Sue
M Felicia Sue+
Mark Sutherland*+
Marie-Jeanne Symmonds*+
Deborah Talma+
Trisha Tannis+
Angela Taylor+
Barry Taylor+
Karen Taylor
Lisa Taylor
Ricardo Taylor+
Tanya Tempro
Louise Thivierge
Ingrid Thomas+
Vincia Thomas
Dionne Thompson
Heather Thompson+
Peter Thompson
Tyson Thompson*+
Patrice Thorne
Philmore Thorne+
Terrence Thornhill+
R Charles Tibbits*+
Patrick Toppin*+
Christopher Towner+
Deborah Trotman
Everton Trotman*+
Harold Tryhane+
Krystle Turton
Suzena Turton+*
Tricia Vanderpool
Lalu Vaswani+
Steve Vaughn*+
Antonia P A Waithe
Ailsa Walcott
André Walcott+*
Kenwyn Walcott
Sabrina Walcott-Denny+
Daryl Walcott-Grappie

Marlon Waldron
Rhonelle Waldron
Peter Walford*+
E Gordon Walker*+
Kaylene Walker
Jamaal Walkes
Roger Walkes+
Allison Wall-Clarke
Ann Wallace-Elcock*+
Alicia Waldrond
Ricardo Waldrond
Jaclyn Walters
Claire Ward
Joseph Ward *+
Juliette Ward
Kenny Ward
Ryan Ward+
Sharain Ward
Robert Warner+
Adrian Waterman*+
Julia Waterman
Margo Watkins
Gennifer Webster
Gregory G Webster
Maurice Webster+
P. Gregory Webster+
Annette Weekes+
Fay Weekes
Sophia Weekes+
Diana Weekes-Marshall+
Michael Weetch+
Sharon Welch
Karen Wharton
Karen White+
Muriel White
Troy White
Michelle White-Ying*+
Nessa Whitehall
M Sharon Whitehall
M Roseann Whittaker+
Nicole Wickham
Leandra Wilfred-Boyce
Rita Wilkinson+
Ronald Wilkinson*+
Almroth Williams

Dawn Williams
Denis Williams*+
Fiona Williams*+
Grafton N Williams
Jennifer J Williams
Jennifer P Williams
John Williams*+
Lisa Williams
Marion Williams+
Matthew Williams+
Raoul Williams+
Katrina Williams-Wiltshire
Sanjay Williamson
Mechelle Willins
Anthony Wilson+
Roland Wilson+
Sandra Wilson+
Anthea Winston+*
Noel Wood+
Justin Woods
Darshani Workman
Joan Workman*+
Charles Worrell
Dave Worrell*+
Jeanelle Worrell
Judith Worrell+
Sheldon Worrell+
Tamara Worrell
Juan Wright+
Gillian Yarde
Marlon Yarde+
John Yearwood+
Vincent Yearwood*+
June Young

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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P A S T  P R E S ID  E N T S 
O F  T H E  I N S T I T U T E  O F  C HAR   T E R E D 

A C C O U N T A N T S  O F  BARBAD      O S

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 de Caires
1995/1996 Mr. Marcus Hatch
1996/1998 Mr. Douglas Skeete
1998/2000 Mrs. Carol Nicholls
2000/2002 Mr. Elson Jordan
2002/2004 Ms. J. Betty Brathwaite
2004/2006 Mr. Brian Robinson
2006/2008 Mr. Patrick Hinkson
2008/2010 Mr. Rueben Blenman
2010/2012 Mr. Andrew Brathwaite
2012/2014 Mr. David Simpson
2014/2015 Mr. J. Roger Arthur
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INST IT U T E OF CH A RT ER ED ACCOU N TA N TS OF BA R BA DOS

Room 29, Hastings Plaza, Christ Church, BB15150, Barbados

Tel.: (246) 429.5678   |   Fax: (246) 426.0970
E-mail: admin@icab.bb   |   Website: www.icab.bb


