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9 May, 2018

NOTICE IS HEREBY GIVEN THAT the Forty-fourth Annual General Meeting of the
Institute of Chartered Accountants of Barbados will be held at the Hilton Barbados
on Thursday, May 31, 2018 at 5:00 pm for the following purposes -

1. To confirm the Minutes of the IForty-third Annual General Meeting held
on Thursday, May 25, 2017.
2. 'To consider a resolution ratifying and affirming the Council’s
appointment of an auditor.
3. Toreceive and consider the Annual Report of Council for the year
ended December 31, 2017.
4. Toreceive and consider the Audited Financial Statements for the year
ended December 31, 2017.
5. To elect members of Council.
6. To appoint an auditor for the ycar cnding December 31, 2018.
7. Special Business:
1. To consider amendments to the Continuing Professional
Development Regulations
2. To consider amendments to the By-Laws.
8. To transact any other business which may reasonably come before the
Meeting.
BY ORDER OF COUNCIL

Lisa A.C. Alleyne

Secretary
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Committees 2017

Executive

Andrew Brathwaite - President
Lisa Padmore - Vice President
Suzena Turton - Treasurer

Lisa A.C. Alleyne - Secretary

Accounting & Auditing Standards

Bruce McClean - Chairman
Ricaido Jennings - Deputy
Karol Ashby

Hanif Patel

Nicholas Hughes

Tracy Marshall

Phillip McKeever

Daryl Walcott-Grappie
Ann Wilkinson

Ramon Bignall

Continuing Professional Development
(CPD)

Rueben Blenman - Chairman
Lisa A.C. Alleyne - Deputy
Glyne Pilgrim

Andria Chapman

Uzzam Riaz

Glenda Clarke

Legislation

Andrew Brathwaite - Chairman
Colin Daniel - Deputy

Jonathan Brathwaite

Lesah Denny

Roland Jones

Sabrina Maynard

Marlon Yarde

Education & Student Services

Terri Maughn-Woods - Chairman

Damian Branford - Deputy

Dawn Holder-Maxwell

Atilola Harper

Deiandra Griffith

Richard Coggin

Kali Thompson

UWI Accounting Students’ Association (Rep)

Taxation

H. Wayne Lovell - Chairman
Jason King - Deputy
Marilyn Husbands

Patrick Hinkson

Tricia King

Nicole Brathwaite

Sophia Weekes

Tara Collymore-Kirton
Anthony Gittens

Admissions

Sharon Mohammed - Chairman
Christina John - Deputy

Jason Sambrano

Selene Coward

Deniece Ellis

Public Sector

Lois Jones - Chairman
William Layne - Deputy
Ian Carrington

Joy-ann Bascombe
Glenroy Gittens

Sonia Gamble

Deanna Forde

Lorna Leacock

Ethics, Governance & Risk

Lydia McCollin - Chairman
Patricia Forde Blanchard - Deputy
Rueben Blenman

Sharon Mohammed

Patricia Edwards

Marlon Yarde

Adrian Downes

Communications

David Simpson - Chairman
Patricia Forde Blanchard - Deputy
Sherene Blackett

Darshani Workman

Terry Harris

Roger Sparrock

Reginald Farley

Investigations

Christopher de Caires - Chairman
John Williams - Deputy

Joyce Dear

Winsmore Humphrey

Barbados Bar Association (Rep)

Appeals

Cecily Chase - Chairman
Brian Griffith - Deputy
Carlyle Forde

Hartley Richards

Harold Tryhane

Disciplinary

Marcus Hatch - Chairman
C. Tony Walcott

Professor Velma Newton
Lindell Nurse

Practice Monitoring

William Layne - Chairman
Ashok Merai - Deputy
Lesley Walcott

By-Law Review

Andrew Brathwaite - Chairman
Karol Ashby - Deputy

Lesah Denny

Sabrina Maynard

Lisa Padmore

Member Services

Joan Workman — Chairman
Wendy Husbands — Deputy
Sonia Hunte

Philip Osborne

Lalu Vaswani

Judith Worrell



Council Attendance at Meetings
2017-2018

There was no meeting in June. The attendance is from May 2017 - April 2018

Andrew Brathwaite 9/11 Lois Jones 1/11
Lisa Padmore 9/11 H. Wayne Lovell 9/11
Suzena Turton 5/11 Bruce McClean 6/11
Lisa A.C. Alleyne 7/11 Hanif Patel 9/11
J- Roger Arthur 9/11 Wendy Sealy 8/11
Rueben Blenman 9/11 Diana Weekes-Marshall 8/11
J. Betty Brathwaite 6/11 Darshani Workman 9/11

Patrick Hinkson 4/11
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Andrew
Brathwaite
President

President’s
Report
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Introduction

At the start of this report I express my thanks to my predecessor Lisa Padmore who demitted office
as President at the end of May 2017. Under her leadership ICAB has made great strides. I thank the
members of Council for their strong support during this initial period of my term of office. I extend my
special thanks to the committee chairs, deputies and members who have all worked very hard to ensure
that our Institute could have reported positive results across a wide range of areas during the past year.

Imustalsoacknowledge the contribution of the staff of our Secretariat who all continue to worktirelessly,
sometimes in trying circumstances, to execute our programs and serve the needs of our members. Their
efforts are very much appreciated.

Council

ICAB’s AGM was held on May 25, 2017 at the Hilton Hotel Barbados. Darshani Workman and Wendy
Sealy were elected to Council for the first time while Diana Weekes-Marshall was re-elected to Council

for a second time. Four other members were elected for another term of office equating to three years.

The Executive Officers and Members of Council for 2017-2018 were as follows:

Andrew Brathwaite - President

Lisa Padmore - Vice President
Suzena Turton - Treasurer

Lisa A.C. Alleyne - Secretary

J. Roger Arthur

Rueben Blenman

J. Betty Brathwaite
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- Patrick Hinkson

+  Lois]Jones

«  H.Wayne Lovell

« Bruce McClean

- Hanif Patel

- Wendy Sealy

- Diana Weekes-Marshall
- Darshani Workman

There was an orientation and onboarding programme for
the three new council members. This involved the provision
of an information package followed by a meeting with the
President prior to the first Council meeting. The orientation
package provided them with an update on ICAB (strategic
plan, regulations, policies, etc.) and its activities to enable
them to fully participate in decisions of the Council from
their first meeting. Additionally the package also contained
the declarations concerning confidentiality and conflicts of
interest which they were required to sign and return as set
outin ICAB’s governance policies.

Corporate Governance

December 31, 2017 marked the end of the two year term of
office for ICAB’s committees. Accordingly, during the month
of December 2017, in accordance with the ICAB Policy on
Effective & Efficient Committees, Council approved the
appointment of members to 15 committees for a two year
period ending December 31, 2019. As required by the policy,
individualletters of appointment were sentto each committee
chair, deputy, and member who were each required to sign
and return to indicate acceptance of the appointments. Each
member was also sent an information package on ICAB’s
rules, strategic plan, governance policies, etc.

At the end of the year 2017, the annual governance self-
assessment surveys were sent to all members of Council,
committee chairs & deputy chairs, as well as committee
members. The responses were assessed by the Ethics
Governance & Risk Committee. A report was submitted to
Council which accepted the findings of the report and agreed
to implement the recommendations.

The level of response to the surveys for 2017 is shown below
with a comparison to 2016.

Survey Total | Responses | 2017% | 2016 %
surveyed

Council 15 14 93 (71)

self-evaluation

Committee chair 15 11 73 (69)

evaluation

Committee 75 41 55 (59)

member

evaluation

The Ethics Governance & Risk Committee commented as
follows in the report’s introduction:

“Theresults above show an improvement in responses from Council
members however it is still not one hundred percent. The ethics,
governance and risk committee, hereafter noted as the committee,
supports a governance programme that is led from the front by
the board of directors, our council. We also continue to request
that some schedule of training is instituted under the guidelines
of the ICAB Orientation & Continuing Education for Council
Members. We can no longer assume that our council and chosen
committee chairs and members are knowledgeable in all areas and
must find unique ways to train them on governance and committee
administration. It is apparent from the survey results that there are
gaps in this knowledge.

With respect to the results for the other 2 surveys: chairs and
members there is an apparent improvement with the chairs
however the members are showing a clear lack of interest. This
must be addressed.

As part of the governance programme, the committee requests
that a review of the governance process be conducted during 2018
with this review to cover an in depth discussion with those directly
involved and responsible for the process.”

Council has accepted the recommendation for a review of
the governance process and will meet with the committee
by mid-year to start the process. The report identified some
areas for improvement based on each of the three surveys.
These will be implemented during the coming year.

Corporate Social Responsibility (CSR)
a. Provision of Hurricane Relief

Several Caribbean islands sustained damage during
the 2017 hurricane season. The Institute of Chartered
Accountants of the Eastern Caribbean (ICAEC)
requested ICAB and the other Institutes within the
Institute of Chartered Accountants of the Caribbean
(ICAC) to invite their members to provide assistance
to Dominica and Antigua & Barbuda (members of
the ICAEC) which sustained major damage during
the hurricanes Irma and Maria in September 2017.
ICAB members donated a total of BDS$12,500 which
was sent to the ICAEC. The President of the ICAEC
had specifically requested monetary contributions
as it was considered “more efficient if money
contributions could be made from which the ICAEC
will make bulk purchases for onward shipment to
Dominica”.
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b. Accountants’ Week Charitable Outreach

During Accountants’ Week 2017, there were two
very notable charitable outreach initiatives. They
were Accountants Give Back Day on November 9,
2017 and the Blood Donation Drive during the period
November 14-17, 2017. For Accountants’ Give Back
Day members were encouraged to engage in their
own small projects ranging from social media posts
to financial donations to giving talks on financial
topics, or any other contribution to the community,
on November 9, 2017. Members were further invited
to post their information on the projects completed
on ICAB’s Facebook Page. With respect to the Blood
Donation Drive, members were asked to visit the
blood collection unit of the QEH, during the period
November 13-24, 2017, to donate their blood. These
initiatives of the Member Services committee were
well received and they are to be highly commended.

Involvement in Matters of National Interest

Throughout the year 2017 ICAB was involved in advocacy
on behalf of the accounting profession. This is one of the
key strategies in ICAB’s Strategic Plan 2015-2018. ICAB
held several meetings with government departments
and Ministers in order to represent the interests and
perspectives of the accounting profession. Among the main
areas of involvement were, the social partnership, tax policy
& administration, and the economy.

a.  Social Partnership

During 2017 ICAB, through its membership in
the Barbados Private Sector Association (BPSA),
continued to participate in the meetings of the
tripartite Social Partnership. The major focus of the
government, private sector and the trade unions was
on developing a strategy for economic recovery in
Barbados.

There were meetings of the full Social Partnership
in March and August 2017 under the chairmanship
of the Prime Minister. ICAB was represented by
the President and Executive Director. The Sub-
committee of Social Partners held five meetings at
which the Executive Director represented ICAB.
Among the matters discussed were, problems
with the south coast sewerage system, NSRL,
competitiveness, and moving to the green economy.
In October 2017 the Executive Director represented
ICAB at a meeting chaired by the Minister
of Finance, on the development of a National
Sustainable Recovery Plan (NSRP). The meeting was
attended by Permanent Secretaries, senior officials
of government, the Congress of Trade Unions and

Staff Associations of Barbados (CTUSAB), and the
Barbados Private Sector Association (BPSA). This
was a follow-up to the meetings of the three social
partners’ working groups on Fiscal Reform, Growth,
and Social Sustainability. Following an exchange
of views it was agreed that a small technical group
would meet to prepare the first draft of the NSRP.

b.  Barbados Private Sector Association (BPSA)

ICAB was represented at the seven meetings of the
BPSA Board of Directors by either the President
or Executive Director. In addition to the social
partnership activities reported above, ICAB was also
involved in other activities of the BPSA including:

Meetings with the Barbados Revenue
Authority (BRA) on; the BRA Amendment
Bill and the problem of tax clearance
certificates; administration of NSRL; delays
in tax refunds.

Survey of members’ views on the draft
proposals from the BPSA working groups on
the fiscal deficit and economic growth.

Public Education

ICAB made a significant contribution to public financial
literacy by producing and broadcasting an educational
radio program. The title of the series is “Talking Finance
with ICAB” and the programs were aired on VOB 92.9 FM
during a very popular talk-show with estimated listenership
of 50,000. The five minute public financial literacy programs
were aired on Wednesdays at 1:00pm. There were 23
programs broadcast during the year. Among the topics
covered were financial goal setting, budgeting, insurance,
saving, investing, smart Christmas spending, taxation, etc.

Two free public lecture/discussion events on matters of
public importance were hosted as follows:

1. August 23, 2017 — The free public forum on the topic
“Home Grown or IMF Designed — What should Barbados’
Economic Recovery Plan Look Like?” was held at the
Savannah Hotel. The presenter was regional economist
Marla Dukharan. It was attended by 150 persons.

2. November 7, 2017 — The Accountants’ Week free public
lecture was held at the Savannah Hotel. It was a panel
discussion on the topic “Enhancing Public Financial
Accountability — the Role of the Auditor General”. After a
presentation by Andrew Brathwaite, there was discussion
by a panel comprising Krystle Howell, William Layne, and
Frederick Forde. It was attended by 143 persons.
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Presidents’ Forum

The Presidents’ Forum was held on March 1, 2017 at the
Hilton Hotel. This interaction between the current President
and the previous holders of that office continues to be a very
important item in our calendar. Our past presidents are very
important stakeholders who possess tremendous experience
and have a deep interest in ICAB. The Past Presidents were
updated on current ICAB activities and engaged in an
exchange of views on the future of ICAB and the accounting
profession. The presidents expressed their approval and
support for the present course and future direction of ICAB.

Appointment to [IFAC’s SMP Committee

In September 2017, the International Federation of
Accountants (IFAC) informed ICAB that its nominee,
Andrew Brathwaite, had been successful and that the IFAC
Board had appointed me to serve as a member of its Small
and Medium Practices (SMP) Committee for a period of
three years with effect from January 1, 2018. The 18 member
SMP Committee supports IFAC’s work in three main areas:

Providing input into the development of international
standards of accounting, assurance and auditing, and
ethics to help ensure that the standards are relevant
and proportionate from the SMP and Small and
Medium-sized Entities (SME) perspective.

« Developing and sharing resources, tools, news,
and expertise with a focus on implementation of
international standards, practice management, and
providing business advisory services.

- Raising the visibility and voice of SMPs and SMEs
through global representation and advocacy.

I thank members of Council for nominating me and I ask for
the continued support of all members.

Financial Performance

ICAB recorded net income of $28,743 or 4% of total income
in 2017 compared to $91,087 or 12% of total income in 2016.

While income from CPD courses continued to be the main
source of non-subscription income, it decreased by $37,437
in 2017 as a result of fewer seminars being held, and the
provision of certain seminars aimed at enhancing the mix
of CPD offerings provided to members, but which had a
higher cost structure. This decline in CPD course income
was partly offset by a $9,572 increase in income from the
Annual Conference and Accountants’ Week reflecting
increased sponsorship and attendance, a $7,420 increase
in other income mainly as a result of a release of long
outstanding accounts payable and a $4,771 increase in
annual subscriptions as a result of increased membership.
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Overall expenses increased by 8% or $53,462 to $736,050
in 2017. In keeping with a decision taken in 2016 to further
strengthen the institutional capacity of the secretariat,
the Institute hired an Assistant Director effective March 1,
2017, and this was reflected in the higher salaries for 2017.
Additional work also commenced on an upgrade of the
Institute’s database management system and this resulted
in some additional website and database management
costs in 2017 due to a duplication of some database hosting
services during the transition, and an increase in the fees by
one service provider.

In addition, some 2016 database hosting fees and a portion
of the annual iMIS license fee that related to 2016 were
not recorded in 2016 but were recognized in 2017 and 2015
respectively when they were paid. These higher salaries
and website and database management costs were partly
offset by a decline in professional fees as a result of the
discontinuation of the services of a public relations
consultantin 2017.
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Reginald Farley
Executive
Director

Executive
Director’s Report

The year 2017 was one of change for ICAB. I am pleased to report that we successfully managed the
change and at the end of the year we had achieved a significant percentage of our targets.

On March 1, 2017 we welcomed ICAB’s first Assistant Director, Kathy-Ann Hewitt. The role of the
Assistant Director is to assist the Executive Director in the operational management of ICAB, the
implementation of the ICAB Action Plan 2015-2018, and the execution of policies and programmes
approved by Council. This appointment has greatly strengthened the secretariat by increasing the
technical and administrative capability of the office. With respect to the wider, long term allocation of
responsibilities, the Assistant Director has been given primary responsibility for students (982) and the
Executive Director will retain responsibility for members (939). These two lines of membership each
represent approximately 50% of ICAB’s membership. In the past resource constraints did not permitan
adequate focus on both areas. The Assistant Director has been assigned the task of improving the value
proposition of ICAB membership for our students. Additionally to manage the implementation of the
46 tasks in the ICAB Action Plan 2015-2018, they have been allocated between the Executive Director
and Assistant Director.

ICAB’scommitteesworked well during the year with atotal of 67 committee meetingsheld. Thisaverage
of over five meetings per month is indicative of the active engagement of our members in the work of our
institute. ICAB’s committees are a critical element in policy formulation and implementation. They act
asfocus groups reflecting members’ views at the policy formulation stage. Additionally they allow ICAB
to draw on the vast knowledge and experience of its members to efficiently and effectively implement
agreed policies. Given the importance of committees to the overall programme, primary responsibility
for their support has been allocated between the Executive Director and Assistant Director.
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Information Technology upgrades were another major area of
change and institutional strengthening for ICAB in 2017. We
embarked on an upgrade of the iMIS database management
software aimed at enhancing its reporting and management
capabilities. The upgrade was recommended as the previous
version 15 of the software was being phased out, and the
new version 20 would offer more association management
tools than the previous version and it would be more user
friendly. In addition, the new version is designed to be fully
e-commerce enabled and will be accessible by mobile devices,
offer online chats and blog features, e-mail broadcasts, CPD
filing, and many other features of use to ICAB.

During the year, the upgrade of the software from version 15
to 20 was completed and ICAB’s database was migrated to a
new hosting provider. To further modernize and enhance the
user experience, and as part of the e-commerce capabilities,
new forms have been designed that will allow for the
online completion and submission of student and member
applications, and applications for practicing certificates
including the uploading of all required documents, and the
payment of registration fees. The process of reconfiguring
the CPD module to make it compatible with the upgraded

iMIS software commenced. Work also began on the
development of an improved system whereby staff will
no longer be required to issue invoices and write manual
receipts, but instead persons will be able to view their
invoices and receipts electronically and/or print them as
desired. An additional benefit under the new system is
the provision of an overall new website which is in fact an
integration of three new websites each of which is tailored
to meet the different needs of the various users — the public,
members and staff.

While the project was originally supposed to have been
completed during 2017, certain delays were experienced and
itis now expected to be completed before the end of May 2018.

The work of the secretariat and the committees is guided
by the ICAB Strategic Plan and the ICAB Action Plan 2015-
2018 which sets out the detailed programmes, performance
measures, performance targets, and responsibilities. A
summary of achievements in the implementation of the
ICAB Strategic Plan 2015-2018 is presented on the following
page. The secretariat kept Council informed of progress
through quarterly reports.
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Below are summarized some of the key results for 2017:

Programmes

Action Plan Key Results 2017

Financial
Sustainability

Surplus of 4% of gross income generated.

23% of income earned from hosting seminars, etc. thus reducing dependence on annual
subscription fees.

Cost of operations increased by 8%.

Member Engagement

53 new members and 94 new students joined ICAB.

Seminar evaluation summaries for 2017: Excellent 20%, Very Good 64%, Good 15%, and
Adequate 1%. (i.e. 84% Excellent & Very Good combined).

2nd Annual ICAB Students’ Conference held Nov 2017, plus one other face to face profes-
sional events for students.

Three new members elected to Council at the AGM May 2017.

Strong interest in serving on committees. 87 members appointed to committees in Dec 2017
for the period Jan 2018-2019.

Members obtaining benefits from some vendors on presentation of ICAB membership card.

Policy Advocacy

() 2 reps on the Barbados Treaty Negotiation Team. (b) Member of steering committee on
consolidation of Government financials. (c) Member of Anti-Money Laundering (AML)
Steering Committee for Designated Non-Financial Businesses and Professions (DNFBPs).
(d) Members on 4 of 8 Competitiveness Action Teams (CATS) set up under the Social
Partnership. (€) Members on two working groups (Fiscal Reform, Growth) of the Social
Partnership. (f) Member of the local Task Force re Forum on Harmful Tax Practices.
Comments published on: the Central Bank of Barbados (Central Bank) quarterly reports on
the economy; Ease of doing business decline in rankings; Government’s financial statement
& budgetary proposals 2017; the draft National Sustainable Recovery Plan Nov 2017;
Barbados’ credit rating downgrades by rating agencies; Organisation for Economic Co-
operation and Development (OECD) Base Erosion and Profit Shifting (BEPS) initiative .
Meetings held with: Minister of International Business; Revenue Commissioner of BRA;
Central Bank; Corporate Affairs & Intellectual Property Office (CAIPO); Minister of
Finance; Director of International Business.

Attended the following: Full Social Partnership (2); Sub-Committee of the Social
Partnership (5); BPSA Board meetings (6).

Andrew Brathwaite appointed a member of IFAC’s SMP Committee for two years effective
Jan1,2018.

ICAB was represented at the Institute of Chartered Accountants of the Caribbean (ICAC):
ICAC Executive Board (Treasurer).

Communications

ICAB received 115 exposures in the news media.

Accountants’ Week 2017 attracted 845 attendees across six main events including 375 at
the Annual Conference. In addition there were two Corporate Social Responsibility (CSR)
activities, namely, Accountants’ Give Back Day and the Blood Donation Drive. There was
significant positive public exposure through the 36 stories in the various news media.

Two free public lectures were given and both got significant press coverage. (1) “Home
Grown or IMF Designed — What should Barbados’ Economic Recovery Plan Look Like?” was
given by Marla Dukharan. It was attended by 150 persons. (2) “Enhancing Public Financial
Accountability - The Role of the Auditor General” was a panel discussion held during
Accountants’ Week. It was attended by 143 persons.

A decision was taken at the beginning of 2017 to reduce the number of free public seminars
and place greater emphasis on the ICAB radio series. During 2017, 24 episodes of “Talking
Finance with ICAB” were broadcasted on VOB92.9FM during the popular talk-show Down
to Brasstacks. Estimated listenership at that time slot is 50,000.
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On April 3, 2017 the Nation published an article on how ICAB is protecting the public
through the ICAB Disciplinary Regulations, Practice Monitoring, etc. CBC TV carried a
similar story on Nov 15, 2017. Talking Finance with ICAB has both directly and indirectly
promoted trustin ICAB members. First, on Nov 1 and 8, 2017 information on the
disciplinary process and practice monitoring was mentioned. Second, the 31 broadcasts
thus in the series have highlighted ICAB members as willing to share expertise with the
public and thishas had a positive impact on the image of accountants.

Chronicle published as follows: January, April, July and October 2017.

Council Briefs circulated for: January, February, March, April and May 2017.

Regulation in the
public interest

(1) The Ethics Governance and Risk (EG&R) Committee issued a Guidance Document
(dated Aug 20, 2017) on Non-Compliance with Laws and Regulations (NOCLAR). The
International Ethics Standards Board for Accountants (IESBA) Code of Ethics was amended
to address NOCLAR. The amendments became effective July 15, 2017. (2) The Annual
Ethics Workshop was held on Nov 23, 2017 at the Hilton Hotel. It was attended by 203
persons. The theme was “Ethics in the Fight against Fraud and Corruption”.

The Practice Monitoring Committee met to review recent reports and to agree on follow-up
actions. Seven reports were received for 2017 (Satisfactory 4 firms (57%), Unsatisfactory 3
firms (43%)). The 3 firms with unsatisfactory reports had 2nd or 4th follow-up visits. 1 has
shown significant improvement (but a few deficiencies remain). All 3 have been directed to
perform certain actions.

Continuing
Professional
Development

20 seminars for 102 hours of CPD. Attendance 2,789.
AtDecember 31, 2017, CPD Compliance status results were: Compliant members 50%;
Non-compliant members 50%.

Corporate Governance

The results of the 2017 governance surveys: Council self-evaluation; Committee chair
evaluation; Committee self-evaluation were analyzed and a report with recommendations
was sent to Council by the EG&R Committee. The results are included in the President’s
Report.

The three new members of Council elected in 2017 were provided with orientation packages
and had an orientation meeting with the President within one month of being elected.
Council approved the Terms of Reference (TOR) for a Risk Management Consultant at its
Nov 2017 meeting. Requests for Proposals (RFPs) to be sent to the major audit firms as the
first step to establishing a consultancy.

Work plans for 2017 were submitted by most committees.

Information
management and

security

80% of seminar registrations (except for payment) done online via iMIS.

80% of CPD filing by members done online using the iMIS CPD module.

100% of Information to members disseminated by electronic means (iMIS and/or on Gmail
platform).

No unauthorized access was made to ICAB’s network due to software and other protocols
which detected and rejected threats.

As part of ICAB’s Green Initiative, CPD certificates are issued only on request. 75% of CPD
handouts sent digitally.
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Bruce McClean
Chairman

Accounting and
Auditing Standards
Report

Intheyear 2017, the Accounting & Auditing Standards Committee focused on major standards changes
as well as keeping members current and competent through training in the application of accounting
and auditing standards.

Technical Matters
Guidance Document, 01/2017 IFRS 17 — Insurance Contracts

On May 19, 2017, the committee, on behalf of ICAB issued a Guidance Document on the new accounting
standard IFRS 17 - Insurance Contracts which replaces IFRS 4 - Insurance Contracts and will become
effective January 1, 2021, although early application is permitted. The Guidance Document drew
members’ attention to the availability of illustrative examples and an explanation of the International
Accounting Standards Board’s basis for conclusions as well as other useful materials such as an effects
analysis, project summary, and feedback from earlier consultations on the project.

IFRS g - Financial Instruments

The standard is effective for financial years beginning on or after January 1, 2018, with earlier adoption
permitted. ItreplacesIAS 39. The standard addresses the broad areas of classification and measurement
of financial assets, impairment and hedging. Given the significant impact of the new standard on the
financial sector, the committee took steps to ensure that all members were familiar with its provisions
and that financial institutions and regulators were taking the necessary preparatory actions.

The Accounting & Auditing Standards Committee undertook two main activities. First, itincluded IFRS
gimplementation as one of the main topicsin the Annual IFRS Update on September 21,2017. Second, on
December 7, 2017, a team from ICAB met with the Central Bank to discuss the implementation of IFRS
9 and its impact on financial institutions regulated by the Central Bank of Barbados (Central Bank).
The ICAB team was led by the President and the Chairman of the Accounting & Auditing Standards
Committee. They were accompanied by representatives of major audit firms. The Central Bank team
was headed by the Director of Bank Supervision who advised that the Central Bank as regulator of
financial institutions was working on its analysis of the implementation of IFRS 9 on the sector and
itself as regulator.
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The main conclusions of the meeting were:

1.

It was agreed that the Central Bank and ICAB will
continue discussions since they each have responsibility
for aspects of the key planks of bank regulation
(regulation, accounting standards, and credit risk
management).

The Central Bank along with its regional counterparts
will meet with credit risk modelling experts to build
capacity among regulators.

Asdraftguidelines onloss provisioning are prepared they
will be sent to ICAB and the audit firms for comment.

The Central Bank will have further discussions with the
bankers on their implementation efforts.

ICAB will research what other jurisdictions have done
with respect to allowing small financial institutions to
use an accounting standards framework other than full
IFRS, thus exempting them from IFRS 9.

Keeping members up-to-date

Technical update seminars were conducted during 2017
to keep accounting and auditing professionals aware of
developments in international standards as follows:

1. IFRS for SMEs Updates — July 13, 2017
The topics covered in that half day workshop included:
(2) Refresher on new requirements effective for annual
periods beginning on or after January 1, 2017; and
(b) Comparison of IFRS for SMEs requirements to upcoming
full IFRS Standards including financial instruments,
impairment, leases and revenue.

2.IFRS Updates — September 21, 2017
The areas of focus were; IFRS updates 2017-2019; IFRS 9
implementation issues; IFRS 15; [FRS 16; and IFRS 17.

3.ISA Updates — October 17, 2017
This focused on the following: NOCLAR; Planning & risk
assessment; Materiality; Modifications to the auditors’
report; Transformation of the audit by technology; and
Practice Monitoring.
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Continuing Professional
Development (CPD)

R

Rueben Blenman
Chairman

During the year 2017, ICAB hosted 20 CPD seminars which provided 102 hours of continuing
professional development for members and attracted 2,589 participants which was a decline of 5%
from the previous year. Income from CPD seminars was $173,307 which was 18% less than 2016.
However this decline in CPD course income was partly offset by a $9,572 (15%) increase in income
from the Annual Conference and Accountants’ Week reflecting increased sponsorship and attendance.

The aggregate ratings of the seminars based on evaluation forms completed for 2017 were:

- Excellent - 20%
- Very Good — 64%
- Good - 15%

- Adequate — 1%

The list of seminars is shown below:

CPD Seminars 2017

Seminar Title Date CPD Hours
Annual Tax Update Workshop 21-Feb 4
Bankruptcy and Insolvency Workshop (Joint - WeirFoulds/PwC) 17-Mar 4
Intermediate Excel 19-Apr 6
Payroll Workshop 27-Apr 4
IBFD - Current Issues in International Taxation 4-5 May 15
Advanced Excel 10-May 6
IFRS for SMEs 13-Jul 4
Embracing Digital Transformation 26-Jul 4
Intermediate Excel 9-Aug 6
Home Grown or IMF Designed - What should Barbados' economic 23-Aug 2
recovery plan looklike?

International Business Update 25-Aug 6
IFRS Update (Joint ICAB/ACCA) 21-Sep 7
ISA Update 17-Oct 6
Anti-Money Laundering Workshop 25-Oct 4
Advanced Excel Workshop 25-Oct 6
Enhancing Public Accountability - The Role of the Auditor General 7-Nov 2
Students' Conference 8-Nov 4
Annual Conference 10-Nov 6
Annual Ethics Workshop - Ethics in the fight against fraud and corruption | 23-Nov 4
Pension Reform - The case of Barbados 7-Dec 2
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Efforts were continued during the year to ensure that encourage members to file their CPD as required by the

members remained current and competent by participating ICAB CPD Regulations. The deadline for filing is March 31,
in the CPD seminars. Additionally, action was taken to therefore the follow-up last year was on the 2016 CPD filing.

Ethics, Governance
& Risk

m v _H

Lydia McCollin
Chairman

Amendments to the Code of Ethics

One of the mandates of the Ethics Governance & Risk Committee is to provide members and others
with advice on the interpretation of the rules of professional conduct. In keeping with this mandate
the committee prepared the Guidance Document, “Responding to Non-Compliance with Laws and
Regulations (NOCLAR)”, which was issued to members on August 20, 2017. It alerted members to
important amendments to the IESBA Code of Ethics for Professional Accountants which came into
effect on July 15, 2017. The amendments address the professional accountant’s responsibilities when
they become aware of non-compliance or suspected non-compliance with laws and regulations
committed by a client or employer. The Guidance Document on NOCLAR was important because,
through amendments to the ICAB By-Laws, which were approved by members in 2014, ICAB adopted
the International Ethics Standards Board for Accountants (IESBA) Code of Ethics for Professional
Accountants as its own Code of Ethics, therefore all amendments to that document are directly
applicable to ICAB members.
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Risk Management

21

According to the Risk Management Policy which was developed by the Ethics Governance and Risk Committee and approved by

Council in 2016, Council is responsible for the development, approval and ongoing review of the Risk Management Framework

which gives key aspects of the risk management process, including intentions, objectives, direction and procedures for managing

risks. Council decided to outsource the development of the risk management framework and requested the assistance of the

committee in drafting the terms of reference for a consultant to undertake this task. The terms of reference were approved by

Council and Requests for Proposals (RFPs) will be issued to the major audit firms as the first step to establishing a consultancy.

Governance

The annual self-assessment online governance surveys
prepared by the Ethics Governance and Risk Committee
were administered in December 2017. Council members,
committee chairs, and committee members are required to
complete the respective surveys. For 2017, the response rates
were; council 93%, committee chairs 73%, and committee
members 55%. The Ethics Governance & Risk Committee
conducted an analysis of the responses and prepared a report
which was submitted to Council which identifies areas for
further improvements. The key findings of that report are
included in the “President’s Report”.

Building an ethical climate

The Annual ICAB Ethics Workshop was held at the Hilton
Hotel on November 23, 2017. This was conceived, planned
and executed by the Ethics Governance & Risk committee.
The focus in 2017 was on ethics in the fight against fraud and
corruption. Members were updated on the changes to the
IESBA Code of Ethics related to how accountants should act
when they discover instances of NOCLAR. In addition there
were presentations and discussions on building an ethical
culture in organizations as a strategy in fighting fraud and
corruption. The presenters were Alison Dunkley of Deloitte,
Cayman, and Dawn Holder-Maxwell of Rubis Eastern
Caribbean. It was attended by 203 persons who each earned
4 CPD credit hours. This was the fourth year the committee
has presented this seminar.
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H. Wayne Lovell
Chairman

Taxation

The year 2017 was very eventful in both domestic and international tax matters. This resulted in the
year being a very busy one for the ICAB Taxation Committee. The committee was involved in tax
education, advising on technical matters, and making representation on behalf of ICAB members in
taxation matters.

Tax Policy and Administration

Organisation for Economic Co-operation and Development (OECD) Base Erosion
and Profit Shifting (BEPS) and European Union (EU) Tax Good Governance

During the year 2017, the Taxation Committee of ICAB gave significant support to the Government
Ministriesand Departments with responsibility for securing Barbados’ interestinlight of the challenges
posed by several international tax initiatives spearheaded by the OECD and the EU. Members of the
committee served on committees formed by the Ministry of International Business and made various
technical recommendations for solutions to the problems posed by the new tax related requirements of
the OECD and the EU.

The OECD Forum on Harmful Tax Practices (FHTP), following a review of information on Barbados’
tax system, made the initial conclusion that there were nine regimes which were harmful. The Tax
Committee provided technical assistance to the Ministry of International Business in developing
technical arguments to rebut the initial assessment of the FHTP. The chairman of the ICAB Tax
Committee was part of the Barbados team involved in technical discussions with the OECD. After
several months of meetings, calls and exchanges, Barbados officially signed the OECD’s Multilateral
Convention to Implement Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting
(MLI) in January 2018. The signing of the MLI committed Barbados to prescribed minimum standards
and taxrules designed to counter treaty abuse while facilitating the use of its treaty network to eliminate
double taxation. As a result of the signing of the MLI, Barbados was removed from the EU Blacklist.
Following the signing, a private sector task force was formed (which includes BIBA, ICAB, etc.) to make

recommendations on the way forward for the international business and financial services sectors.
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Barbados Treaty Negotiating Team (TNT)

ICAB’sTax Committee continued tohavetworepresentatives
on the Barbados Treaty Negotiating Team (TNT) during
2017. Meetings were held in March, May, July, August and
November. Among the matters which formed the agenda for
the work of the TNT during the year were:

1. Treaty strategy and target countries for negotiations.

2. Blacklisting by Mexico.

3. Bilateral Investment Treaty (BIT) with the United Arab
Emirates (UAE).

4. Impact of OECD and EU tax initiatives such as the
Multilateral Instrument (MLI) to implement tax treaty
related measures to prevent Base Erosion & Profit
Shifting.

5. National strategic plan for the international business
sector.

6. The Common Reporting Standard (CRS).

Competitiveness Action Team - Tax Efficiency

The Ministry of Finance & Economic Affairs invited ICAB
to be represented on a task force to look at tax efficiency.
The Chairman of the Tax Committee was nominated to
be ICAB’s representative on this committee. The Social
Partners created a number of Competitiveness Action Teams
(CATs) to focus on areas considered to be bottlenecks or
obstacles in the productive or service delivery process. It was
determined that eight CATs be established with one dealing
with Tax Efficiency. This CAT was chaired by the Permanent
Secretary, Ministry of Finance.

Meetings were held in May, June and August to examine
several matters including:

Review of recommendations previously made.
Amendments to taxlegislation.

New tax administration system.

Payment of tax refunds.

Payment of taxes by debit and credit cards.

Impact of initiatives by the OECD Forum on Harmful Tax
Practices.

IR
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Government’s Financial Statement
& Budgetary Proposals

On May 30, 2017 the Minister of Finance presented the 2017
Financial Statement & Budgetary Proposals (the Budget)
in Parliament. Unlike previous occasions, the Minister of
Finance did not host the usual pre-budget meeting with
ICAB and other private sector bodies. Immediately after
the Budget, the Chairman of the ICAB Taxation Committee
represented ICAB in a live radio panel discussion analyzing
the Budget on VOB 92.9 FM from 8:00pm until 9:30pm.
On the following day ICAB issued a press release with its
comments on the Budget.

Barbados Revenue Authority (BRA)

The Tax Committee and the BRA had a very active year
of collaboration during 2017. In February the Revenue
Commissioner and other senior officers made presentations
atthe ICAB Annual Tax Update. The Revenue Commissioner
used the opportunity to inform members of the plans for the
further modernization of tax administration in Barbados.

ICAB was represented by the Chairman of the Tax
Committee on the delegation of the Barbados Private Sector
Association (BPSA) in two meetings with the BRA. The
matters discussed were:

1. Barbados Revenue Authority (Amendment) Act re Tax
Clearance Certificates.

Non-payment of tax refunds.

New IT system for the BRA.

Implementation of the CRS.

BEPS.

Aggressive tax planning initiative by the Canadian
authorities.

National Social Responsibility Levy (NSRL).

The VAT factoring program.

OV W
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The issuance of tax rulings by the various Tax Tribunals.
Tax Training

Two major training activities were planned and executed by
the Taxation Committee during the year 2017. They were the
Annual Tax Update Seminar and the IBFD course on Current
Issues in International Taxation. The Tax Update Seminar
has become the premier source for timely, relevant, and
practical tax information in Barbados for accountants and
business people. The IBFD course provides tax practitioners
with in-depth training on specific tax topics.
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ICAB Annual Tax Update Seminar

The seminar was held on February 21, 2017 at the Lloyd
Erskine Sandiford Conference Centre (LESC). The year
2017 marked 20 years since the introduction of the VAT in
Barbados. The seminar was therefore designed to include
an assessment of the impact of that reform, an update on the
current tax issues, and a look the significant international
initiatives which could reshape our future tax system. The
content was as follows:

1. Assessment of the impact of VAT on Barbados 20 years
later — Rt. Hon. Owen Arthur MP, Former Prime Minister
and Minister of Finance

2. Modernizing the Administration of the Barbados tax
system - Margaret Sivers, Revenue Commissioner,
Barbados Revenue Authority (BRA)

3. Current tax issues (NSRL etc) - Anthony Gittens,
Manager of Policy Development, Barbados Revenue
Authority (BRA)

4. OECD Base Erosion & Profit Shifting (BEPS) and the
future of taxation — Ikins Clarke, Deloitte
This tax update seminar was attended by 285 members
who each earned 4 CPD credits hours. An analysis of the
evaluation formsrevealed that people in attendance rated
the seminar as follows:

+ Excellent — 17%
« Very good — 54%
- Good — 29%

Current Issues in International Taxation

The expertise of the International Bureau for Fiscal
Development (IBFD) was contracted to conduct this high
level course on May 4 & 5, 2017 at the Hilton Hotel. This
course was designed for members with prior training in
tax and was developed to ensure that ICAB members were
properly trained in the international tax issues of direct
relevance to Barbados’ international business sector. It
was attended by 38 persons and 15 CPD credit hours were
awarded. The topics included:

1. Current Trendsin International Tax Planning

2. The role of tax treaties and the arm’s length principle in
international tax planning

3. Treaty Entitlement and treaty shopping: The Multilateral
Convention

4. Post BEPS Considerations in the use of holding, finance,
captive insurance or intellectual property companies

5. Harmful Tax Competition and the Use of Preferential
Regimes

Other

Public Education

The Chairman of the Tax Committee was a presenter on
the public financial literacy radio series “Talking Finance
with ICAB”. The three programs covered the tax topics,
requirement to file, direct and indirect taxes explained, VAT
terms explained. They were broadcast during March 2017.
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Chairman

Practice
Monitoring

During 2017, there were 51 firms with 74 signing officers performing audits in Barbados and therefore
subject to the ICAB Practice Monitoring Programme. The firms ranged in size from those with a sole
auditor to one with as many as 12 signing officers. The practice monitoring programme meets the
requirements of IFAC’s Statement of Member Obligations 1 (SMO 1) Quality Assurance which seeks to
protect the interest of the public by ensuring that audits are conducted in accordance with all applicable
international standards and best practices.

During the period January to December 2017, monitoring visits were conducted at seven firms. The
overall results were four (57%) satisfactory outcomes and three (43%) unsatisfactory outcomes. The
visits comprised one first visit, one routine second visit, one first follow-up visit (second visit), one
second follow-up visit (third visit), one third follow-up visit (fourth visit), and two fourth follow-up
visits (fifth visits).

Reasons for unsatisfactory outcomes
Satisfactory compliance with auditing standards but serious ethical issues. 1firm

Widespread significant deficiencies in compliance with auditing standards requiring significant
improvement. 1firm

Widespread significant deficiencies in compliance with auditing standards requiring significant
improvement or unsatisfactory Public Interest Entity (PIE) audit and serious ethical issues. 1 firm

™
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The Practice Monitoring Committee met three times during the year to examine the reports submitted by the reviewers.

The Committee decided as follows:

Firm Significant | Ethical | Audits Visit No. Action taken
deficiencies | issues | PIEs
with audit
standards
A X 2nd follow-up | The firm was directed to urgently submit an action
plan on how the deficiencies will be addressed. Follow-
up visitin two years.
B X 4th follow-up | The firm was directed to rotate off an audit to correct
independence ethics breach.
@ X X X 4th follow-up | The firm was:

1. Directed to urgently submit an action plan on
how the deficiencies will be addressed.

2. Directed to rotate off an audit to correct
independence (non-rotation) ethics breach.

3. Advised of a follow-up visitin one year.

4. Warned of possible disciplinary action if no

improvement.

One of the areas which continues to be raised by the practice reviewers is the non-rotation of auditors which is a breach of the
IESBA Code of Ethics. This is mainly a problem for small and medium practices (SMPs). The IESBA Code of Ethics, Section
290.153 permits an independent regulator (such as ICAB) to provide an exemption from partner rotation subject to certain
safeguards. The Committee developed a draft policy on exemption from auditor rotation for SMPs. It was referred to the

Accounting & Auditing Standards Committee for comment prior to submission to Council for approval.
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Chairman

Public Sector

Professional Development for Public Sector Members

The committee placed emphasis on its responsibility for providing support for the professional
development of accountants working in the public sector. It continued to receive presentations from
accountants and other senior managers on the training and development needs of their departments.
The committee used this information to formulate its suggestions on CPD topics for the 2017
programme. The following CPD events were developed based on input from the committee:

1. Improving public financial management in the Caribbean: — Included in Annual Conference Nov 11,
2017

2. Enhancing public accountability — the role of the Auditor General: — Presented as Accountants’ Week
2017 publiclecture

3. Pension Reform — the case of Barbados: - Dec 7, 2017

It was agreed that there would be no IPSAS update seminar for 2017 as was the case for the past several
years. Instead the committee decided to develop plans for a Public Sector Conference which would
focus on the wider topic of public financial management reforms. At the end of the year plans were well
advanced for the inaugural ICAB Public Sector Conference which was scheduled to be held in the first
quarter of 2018.

ICAB Public Sector Financial Reporting Awards

During 2017 the committee developed plans for public sector financial reporting awards. The awards
will initially be aimed at providing positive recognition for government entities which publish their
financial statements and annual reports on time. Other aspects of financial reporting and financial
management by government entities will be added in the future. Additionally, it is also the aim of the
committee to develop awards which recognize outstanding work by individual accountants in the
public sector. The Ministry of Finance indicated its support in principle for the public sector financial
reporting awards and a request was submitted to the Ministry for information on the state owned
enterprises (SOEs) which had met their statutory obligations with respect to the date of publishing
their financial statements and annual reports. That information has been received. The inaugural
awards presentation is being planned for 2018.
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Regional Public Sector Financial
Management Committee

During 2017, ICAB and other regional public accountancy
organizations (PAOs) supported an initiative of the
Institute of Chartered Accountants of the Caribbean (ICAC)
to establish a Caribbean wide Public Sector Financial
Management Committee (PSFM). Representatives from
eachregional institute, IFAC, and the Caribbean Association
of Supreme Audit Institutions make up the committee.
The Executive Director represented ICAB’s Public Sector
Committee at a meeting of the PSFM committee which was
held during the ICAC Annual Conference in June 2017. The
meeting was primarily to deal with approval of the terms of
reference for the committee and a draft action plan for the
implementation of Public Financial Management (PFM)
reforms in the region.

The action plan includes the following elements:

1. Establishment of a public sector committee at each
institute in the region.
Hosting a PEM roundtable in each territory.
Collaboration with international partners to develop and
offer training programmes for public sector personnel.

In March 2017, the final results of the IFAC Public Sector
Financial Accountability Survey were published. The report
was titled Accrual Practices and Reform Expectations in
the Caribbean. It was based on a survey of 15 Caribbean
countries including Barbados and presented useful factual
information on the progress made with PFM reforms in the
Caribbean. The information on the design of these reforms,
implementation challenges, associated benefits, and the
stage of implementation for each territory, will be very
useful for the regional committee as it seeks to further the
implementation of PEM reforms across the Caribbean.
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Chairman

Admissions

Membership in ICAB increased by 4.2% during 2017 to reach 939 at the end of the year. 53 new
members were admitted to ICAB during the year while 10 members were suspended for non-payment
of dues and there were 6 resignations. 3 General Practising Certificates and 1 Specialty Practising
Certificate were granted. The designation Fellow of the Institute (FCA) was awarded to 28 members.
Certificates were presented to members at ceremonies held on May 25 and December 7, 2017.
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New members (53)

Tashana Alleyne
Annell Atherley-Lewis
Shirnelle Blackman
Carla Bowen

Mark Brathwaite
Lee-Ann Brewster
Paula Brooker

Greg Broomes

Brett Carrington
Eugene Christopher
Keshia Clarke
Shonelle Clarke

Zia Clarke

Imram Corbin-Boyce
Keron Cox

Hassan Cumberbatch
Terrell Cumberbatch
Jalisa Forde

Claire Freeman
Yohan Garnes

Elaine Gill

Kent Gill

Saphyre Greaves
Rachel Hall

Shanika Hewitt
Ann-Marie Hollingsworth

Cherisse James
Kameisha Jessamy
Andrea Joseph
Kristy-Ann King
Nicholas King
Kimberley Lavine
Stephanie Layne
Nakecha Licorish
Raffeal Lovell

Thea Lowe

Shawn Lynch

Jalisa Massiah
Jonathan O'Dowd
Shaniqua Osbourne
Jutta Phillips-Ayipka
Aimee Piggott

Uina Prescod
Veronica Prescod
Andra Serieux-Kirton
Roxanne Smith
Sophia Smith

Kim Speede-Gittens
Christopher St. Bernard
Sherryann Stephen
Alano Taylor

Kadia Toppin
Mardon Watson

I NSTITUTE
IRTERED

ICAB |

New Practising
Certificates -
General (3)

Shirlyne Alexander
Michelle Bayley
Brennon Reeves

New Practising
Certificates —
Specialty (1)

Lalu Vaswani

New Fellows of the
Institute (FCAs) (28)

Marcelle Best
Sean Boland
Stafford Browne
Kevin Bryan
Hazira Chiboo
Deborah Crichlow
Lois Denny

Oral Dowell
Lorenzo Forde

Shonette Francis

Rendra Gopee

Patricia Hoyte

Claire Husbands

Carol Johnson-Haynes
Terrence Lynch
Nalinie Mahon
Juliette Nicholls
Christine Noel

Denise Penniston
Trudi Phillips
Valencia Redman

Lisa Roett

Cheryl Senhouse
Shernell Small-Husbands
Roger Sparrock
Margo Watkins
Sharon Welch

Lisa Williams
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Joan Workman
Chairman

Member
Services

During 2017, the Member Services Committee made significant strides in fulfilling its mandate of
enhancing the benefits of membership in ICAB, providing increased opportunities for networking
among members, and improving the quality of ICAB’s service to members.

Accountants’ Week

The planning of Accountants’ Week 2017 was one of the main projects of the Member Services
Committee. From the early months of the year meetings of the planning team were held in order to
ensure the success of the week. As a result, the sponsorship packages were circulated much earlier than
previously, a new event was added, and several innovations introduced into the existing events.

Accountants’ Week 2017 week was held during the period November 5-11, 2017 under the theme
“Charting the Course - Exploring the Possibilities”. The program of activities generated 845
attendances across six events (not including, Accountants’ Give Back Day and the Blood Collection
Drive for which no registration was required). It created significant positive public exposure for the
accounting profession through the approximately 36 stories in the various news media. There was an
increase in sponsorship this year, with some 19 sponsors (1 platinum, 10 gold, 4 silver, and 4 exhibitor)
supporting the week.
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Activity Attendees | Comment
Presslaunch 40 This event was held in October to generate some advance publicity especially
for the sponsors.
Church Service 30 Calvary Moravian Church.
Public Lecture 143 Panel discussion on “Enhancing Public Financial Accountability —
The Role of the Auditor General”.
Students’ 107 Officially opened by the Minister of Commerce. There were 4 plenaries and
Conference 3 break-out sessions.
Accountants’ N/A Members engaged in their own small projects ranging from social media posts to
Give Back Day financial donations to giving talks on financial topics.
Annual 375 Officially opened by the Minister of Finance. There were 6 plenaries and
Conference 4 break-out sessions.
Family Fun Day 150 The event was held at Heritage Park and included, children’s games and rides, cards,
dominoes, karaoke, dancing, food, drinks, etc.
Blood Donation N/A Members were encouraged to donate blood during the period November 13-24, 2017
Drive

In order to further improve the next Accountants’ Week, the
committee designed and administered an online member
satisfaction survey. The results will be used in the planning
for the 2018 week of activities.

Networking/social activities

A range of activities was organized by the panels (sub-
committees) set up in the previous year to plan and execute
events for members.

Several hikes, walks and tours were organized during the
year 2017 by the Hikes and Walks Panel. These were designed
to provide varied opportunities for networking, familiarize
members with the island, and increase the level of physical
fitness among accountants. Hikes were hosted in association
with experienced hiking groups, from venues which included;
National Stadium, St. Michael - July 2; Archers Bay, St. Lucy -
August13; and Welchtown, St. Peter — October 22. The runners
were not left out of the activities as the Panel coordinated the
participation of several ICAB members in the Run Barbados
5K on December 2. The final walk for the year was the Tour of
the Garrison Tunnels by Night on November 17.

There were three major social activities provided for
members during the year. A cocktail reception was held at
the Hilton Hotel after the Annual General Meeting on May
25. The Christmas cocktail reception was held on December
7 at the Pomarine Hotel. This event also included a free CPD
presentation on Pension Reform in Barbados and some gift
giveaways. The Family Fun Day was held on November 11
at Heritage Park St. Phillip. The Social & Games Panels

worked together to plan this event which was held during
Accountants’ Week 2017. There were many games and
attractions for children as well as board games and karaoke
foradults. The eventwas very favorably received by members.

Enhanced Member Benefits

Building on the success of the previous year the Committee
continued the roll out of the member benefits programme.
The distribution of membership identification cards was
given a high priority during the early part of the year as these
are essential for members to have access to the discounts
from vendors. The secretariat used presence of members at
seminars or doing business at the ICAB office to distribute
the cards. The Vendor Benefits Panel commenced discussion
with several additional vendors, across several sectors, on
special benefits packages for ICAB members.

Soliciting Members’ Views

The Members Services Committee used online surveys to get
the views of members on programmes already implemented
and their input on programmes in the planning stage. A
survey called Revisiting ICAB’s Accountants’ Week 2017
was circulated on December 2, 2017. This sought to get the
feedback from members on the activities of Accountants’
Week 2017. The feedback from the survey will be used in the
planning for Accountants’ Week 2018. The second survey
was conducted to determine theinsurance needs of members
and was circulated on November 3, 2017. This was necessary
as the committee explored the possibility and feasibility of
offering some group insurance products to members.
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Education & Student
Services

For the Education & Student Services Committee, the year 2017 marked the second full year of operation
sinceitwas created as partof arestructuring of ICAB’s Committees. The interim Chair, Lisa Padmore, gave
way to the current Chair at the start of the year. With respect to its structure, the committee continued its
unique feature of having within its membership two ICAB students, the President of the UWI Accounting
Students Association, recently qualified members, along with some experienced members.

At the end of the year 2017 there were still some projects in the development and planning stage,
however several others were successfully completed and implemented.

Student membership

Student membership of ICAB experienced a 2% decline during 2017 to reach 982 at the end of the year. The
study of accounting continues to be attractive as evidenced by the fact that 94 new students were registered
during 2017. There were 13 resignations and 73 students were suspended for non-payment of fees.

ICAB Students’ Conference

Building on the success of the inaugural Students’ Conference in the previous year, the Education &
Student Services Committee planned and executed the second annual conference on November 8,
2017. It was attended by 107 students and was held at the Lloyd Erskine Sandiford Centre as part of
Accountants’ Week 2017. The program included technical material as well as information relevant to
career development. The conference was opened by the Minister of Commerce, Hon. Donville Inniss
MP, and there were 4 plenary sessions and 3 breakout sessions. The conference was very well received
and the students evaluated the conference as follows:

- Excellent - 39%

- Very Good - 57%
- Good -3%

- Adequate — 1%
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Students’ Forum — The Accountant of the Future

Accounting students were provided with a unique
opportunity to explore the future of the accounting
profession and the opportunities it can provide for them
at a Students’ Forum with the International Federation
of Accountants (IFAC) President, Rachel Grimes, on June
19, 2017 at the Radisson Hotel. The forum was planned as
an interactive event for ICAB student members as well as
accounting students and faculty from the University of the
West Indies and the Barbados Community College. The
Students’ Forum was a joint initiative of ICAB and ICAC
(Institute of Chartered Accountants of the Caribbean) which
jointly planned the event and shared the cost of hosting
it. The Education & Student Services Committee made a
significant input into the planning of the agenda and liaising
with employers to secure the participation of the students.

The 79 students in attendance were privileged to receive a
presentation by the IFAC President, Rachel Grimes, on the
topic, “Accounting: A Global Passport to the World”, and
remarks delivered by, Jasmine Davis, President of ICAC,
Lisa Padmore, Vice President of ICAB, and Sen. the Hon.
Darcy Boyce, Minister in the Prime Minister’s Office. There
was a full discussion session in which the students fully
participated and posed very interesting questions to all of
the speakers.

ICAB Scholarships

The ICAB UWTI Scholarships for the year 2016-2017 were
awarded to Karen Boxill and Natalie Clarke. Each of
the scholarships is in the amount of $3,500. Students of
accounting at UWI are eligible, however one scholarship
is based on academic excellence and the other on financial
need. The scholarships were presented by Immediate Past
President Lisa Padmore during the 2017 University of the
West Indies (UWI) Cave Hill Student Awards Ceremony,
which was held on the campus on April 4, 2017.

UWI Accounting Students Association (ASA)

The Committee worked closely with the UWI Accounting
Students Association (ASA) during 2017. The President of
the ASA serves as a member of the committee. At the end
of the academic year 2016-2017 there was a change in the
executive of the ASA and the new President continued where
her predecessor had left off on the committee.

An annual subvention was provided to the ASA as well as
technical and mentoring support. During the year meetings
were held with both the outgoing and incoming executives of
the ASA to discuss their specific plans and to agree on how
ICAB could help. During the year members of the ASA were
invited to selected ICAB seminars and other events in order
to provide them with opportunities for networking with
experienced members as well as professional development.
These events included, the ICAB Annual Conference, Tax
Update Seminar, etc.

ASA Week for the academic year 2016-2017 was celebrated

during the second semester, February 26 — March 4, 2017.
Members of the committee represented ICAB at the 6th
Anniversary Cocktail Reception which was held on March 3,
2017. The UWI authorities changed the ASA Week to the first
semester which resulted in ASA Week for the academic year
2017-2018 being held during the period November 12-18,
2017. The committee supported the activities of the week.
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David Simpson
Chairman

Communications
Committee

ICAB Chronicle

The ICAB Chronicle was published four times during 2017 as planned. The editions and the periods
covered were as follows: January edition (covering Oct-Dec 2016); April edition (Jan-Mar 2017); July
edition (Apr-Jun 2017); October edition (Jul-Sep 2017). The newsletter was produced and published by
the members of the committee. They conducted the interviews, researched and wrote articles, as well
as compiled the articles and photos for electronic publication.

Council Brief

The Council Brief was prepared and circulated on six occasions, to provide information to members on
the plans, programmes and decisions of ICAB’s Council during 2017. It provided a key link for members
regarding the ongoing work of their elected representatives, the Council.

Social Media

The ICAB Facebook Group and ICAB Facebook Page continued to be the social media channels used
during 2017. The Facebook Group has grown beyond 500 members and is a widely used forum for
the discussion of substantive matters. During the year issues related to the economy, business, and
accounting dominated the discussion. The Facebook Page continues to be used mainly for sharing
information about ICAB events. The page includes promotional flyers for upcoming events, and videos
from events held, etc.

Website

The ICAB website (www.icab.bb) underwent reconstruction during 2017 as part of a wider upgrade
of ICAB’s IT system. The new website is on a more advanced technological platform and has better
multimedia capability. There some areas on the site where new content is yet to be added however work
is ongoing in this area. The website averages over 800 visits per month and remains the main gateway
for members to access the iMIS system to register for seminars, enter CPD filings, and update contact
information.



36 INSTITUTE OF CHARTERED ACCOUNTANTS

David Simpson
Director

Institute of Chartered
Accountants of the
Caribbean (ICAC) Report 2017

The ICAB representatives to the ICAC Board of Directors for the year 2017-2018 were David Simpson
(Director) and Lisa Padmore (Alternate Director).

Board of Directors

The ICAC Board of Directors appointed at the Annual General Meeting in June 2017 for the year 2017-2018
is as follows:

Executive Officers

Mr. Anthony Pierre — President (Trinidad and Tobago)
Mr. Khalil Alli - Vice President (Guyana)

Mrs. Andrea St. Rose — Secretary (OECS)

Mr. David Simpson — Treasurer (Barbados)

Directors

Mr. Bruce Scott — Director (Jamaica)

Mrs. Darnell Osbourne — Director (Bahamas)

Mr. Claude Burrell - Director (Belize)

Mr. Robert van Trikt — Director (Suriname)

Mr. Sha Ali Khan — Affiliate Representative [Association of Chartered Certified Accountants (ACCA)]

Mrs. Nancy Foran — Affiliate Representative [Chartered Professional Accountants of Canada (CPA Canada)]

Ms. Yasmin El-Ramly — Affiliate Representative [American Institute of Certified Public Accountants (AICPA)]

Mr. Roger Inglis — Associate Representative [Turks and Caicos Islands Society of Professional Accountants (TCISPA)]
Ms. Jasmine Davis — Immediate Past President (Ex-Officio)

Misha Lobban Clarke — Chief Executive Officer (Ex-Officio)

Alternate Directors

Mr. Gordon Bowe — Alternate Director (Bahamas)

Mr. Erwin Southwell - Alternate Director (Eastern Caribbean)

Mrs. Lisa Padmore — Alternate Director (Barbados)

Mr. Colin Thompson — Alternate Director (Guyana)

Ms. Denise Chinpire-O’Reilly — Alternate Director (Trinidad & Tobago)
Mr. Raymond Campbell — Alternate Director (Jamaica)

Mr. Brett Feinstein — Alternate Director (Belize)

Mr. Michael Lutchman — Alternate Director (Suriname)
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Meetings of the Board of Directors

The ICAC Board of Directors met in February (Guyana), June
(Guyana), October (Miami), and December (teleconference)
2017. In addition there was a retreat for the Executive
Committee in July in Barbados.

ICAC 35th Annual Caribbean Conference
of Accountants

The conference was held in Georgetown, Guyana in June
2017, hosted by the Institute of Chartered Accountants
of Guyana (ICAG). The conference was well executed. It
attracted 450 participants of which the Barbados delegation
of 66 members was the largest. There were several other
meetings held along with the annual conference, including:

1. ICAC Board Meeting

2. ICAC Special Directors’ Meeting

3. International Federation of Accountants (IFAC)/
ICAC Professional Accountancy Organization (PAO)
Leadership Forum

4. ICAC meeting with CARICOM

5. IFAC member bodies one-on-one meetings
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IFAC/ICAC Regional PAO Leadership Forum

The annual PAO capacity building and discussion event took
place on Wednesday June 21, 2017 after all attendees finally
made it to Georgetown following the passage of Tropical
Storm Bret. The eventfocused thisyear on “The Accountancy
Profession — Future Ready?” and examined some critical
questions:

1. What are the trends and drivers of significant changes in
the profession?

2. How can the profession keep pace with developments in
technology and other key changes?

3. How is the role of the accountant evolving and what are
the skills professional accountants will need to adapt to
the changes?

4. Are our organizations prepared to adapt to the evolving
needs of the profession?

Rachel Grimes - IFAC President, David Simpson - ICAC
Treasurer, Shawn Mahler - Past Director, Institute of
Chartered Accountants of Belize, Lisa Padmore - Vice
President ICAB, Anthony Pierre - ICAC Vice President and
Jasmine Davis ICAC President made presentations.

Group discussions and presentations followed the
presentations and the outputs will be utilized by ICAC/IFAC
to create an action plan to address the future readiness of our
Caribbean profession.
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Official visit of IFAC President to the Caribbean

Ms. Rachel Grimes, President of IFAC visited Barbados as a
part of her Caribbean tour to coincide with the 35th Annual
Conference of Accountants, between June 17th and 19th,
2017. Highlights of her visit were as follows:

1. Dinner and engagement with ICAC President, and
ICAB Vice President on June 18th;

2. Joint hosting (IFAC and ICAC) of a Students’ Forum
at Radisson Aquatica Resort on June 19th, to highlight
accountants of the future and to speak on other
currentissues and trends.

3. Courtesy call on the Minister of Commerce, Hon.
Donville Inniss MP to discuss matters of mutual
interest relating to the profession, public financial
management and other regulations, followed by
engagement with the news media;

. Visitto Kensington Oval;
5. LunchwithICAB & ICAC Executive Members.

While in Guyana a student forum was also held by the IFAC
President prior to her participation in the ICAC 35th Annual
Conference.

ICAC Governance Review

During theyear 2017 theICAC Board continued the review of
governance structures ofthe ICAC. Atits meetingin October,
2017 the board decided to streamline the committees of the
ICAC as follows:

Abolish the following committees:

Membership

Education Joint Seminars

Information & Communication Technology
Taxation

Publicity

uoRwoN e

Retain the following committees:

1. Technical
2. Regional Monitoring Unit
3. Public Sector Financial Management

Discussion papers on other aspects of governance have
been shared with each member institute. A special directors
meeting has been set for June 2018 to discuss and make
further decisions on matters critical to the future role,
activities, and procedures of ICAC.
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MRS CAROL JOHNSON-HAYNES
CHARTERED ACCOUNTANT
3rd Floor, The Goddard Building
Haggatt Hall, St. Michael
Barbados

Independent Auditor’s Report
To the Members of Institute of Chartered Accountants of Barbados

Opinion

Ihave audited the financial statements of the Institute of Chartered Accountants of Barbados (the Institute), which comprise
the statement of financial position as of December 31,2017, and the statement of income and general fund and statement

of cash flows for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In my opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Institute as of December 31, 2017, and 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 (IFRS for SMEs).

Basis for Opinion

I conducted the audit in accordance with International Standards on Auditing (ISAs). My responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my
report. [ am independent of the Institute in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code), and I have fulfilled my other ethical responsibilities in
accordance with the IESBA Code. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a
basis for the opinion.

Other Information

Management and those charged with governance are responsible for the Other Information. The Other Information
comprises all the information in the Institute of Chartered Accountants of Barbados 2017 annual report other than the
Institute’s financial statements and my auditor’s report thereon (“the Other Information”). My opinion on the financial
statements does not cover the Other Information and I do not express any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the Other Information and, in doing so,
consider whether the Other Information is materially inconsistent with the financial statements or my knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based on the work I have performed, I conclude that there is
a material misstatement of the Other Information, [ am required to report that fact. T have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management and those charged with governance are responsible for the preparation and fair presentation of the financial
statements in accordance with IFRSs, 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.

In preparing the financial statements, management and those charged with governance are responsible for assessing the
Institute’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management and those charged with governance either intend to liquidate the
Institute or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Institute’s financial reporting process.
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Independent Auditor’s Report ... continued
To the Members of Institute of Chartered Accountants of Barbados

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, I exercise professional judgment and maintain professional skepticism
throughout the audit. I also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

+ Obtainanunderstanding of internal control relevant to the auditin 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 Institute’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Institute’s ability to continue as a going concern. If I conclude that a material uncertainty exists, I am required to draw
attention in the auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s report.
However, future events or conditions may cause the Institute to cease to continue as a going concern.

« Evaluatethe overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

I communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that I identify during the audit.

Other Matters

This report is made solely to the Institute’s members, as a body, in accordance with Section 147 of the Companies Act of
Barbados. My audit work has been undertaken so that I might state to the Institute’s members those matters I am required
to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, I do not accept or
assume responsibility to anyone other than the Institute and the Institute’s members as a body, for my audit work, for this
report, or for the opinion I have formed.

The financial statements of the Institute for the year ended December 31, 2016 were audited by another auditor who in his
report on such financial statements dated April 22, 2017, expressed an unqualified opinion.

Boyn

Carol Johnson-Haynes
Bridgetown, Barbados
May 9,2018
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Statement of Financial Position

As of December 31, 2017

(expressed in Barbados dollars)

Assets

Current assets

Cash

Term deposits
Short-term debentures
Accounts receivable
Prepaid expenses

Inventory

Long-Term Debentures
Mutual fund investments

Plant and equipment

Total Assets

Liabilities and General Fund
Current liabilities

Accounts payable and accruals

Unearned revenue

Amount due to ICAB pension plan

General fund

Balance

Total Liabilities and General fund

Approved by Council on April 10, 2018 and signed on its behalfby:

Notes 2017 2016
$ $

313,295 370,621

232,156 226,484
100,000 -

4 21,168 31,338
8,861 6,420

205 -

675,685 634,863
150,000 250,000
126,215 114,007

123,320 13,423
1,075,220 1,012,293

6 146,268 116,029
1,500 -

11,457 9,012

159,225 125,041
915,995 887,252
1,075,220 1,012,293

Andrew Brathwaite - President

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

Suzena I]?éton - Treasurer
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Statement of Income and General Fund
For the year ended December 31, 2017
(expressed in Barbados dollars)
Notes 2017 2016
$ $
Income
Annual subscriptions 7 449,738 444,967
Continuing Professional Development (“CPD”) courses 8 173,307 210,744
Annual conference and accountants’ week 9 72,453 62,881
Admission fees 16,500 18,050
Investment income 19,152 16,927
Other 21,196 13,776
Unrealised gain on investments 12,208 6,059
Sale of handbooks 10 239 271
764,793 773,675
Expenditure
Salaries and other staff costs 368,532 304,350
Website and database management 64,483 40,539
Practice monitoring costs 56,907 58,747
Occupancy costs 49,992 48,934
Office expenses 31,281 31,875
Communications 20,567 19,408
Student and member activities 19,926 23,378
Annual general meeting 17,698 12,868
Institute of Chartered Accountants of the Caribbean (“ICAC”) & 17,338 25,988
International Federation of Accountants (“IFAC”) meetings
Bank charges 12,408 11,975
Public awareness and education 11,621 17,352
Depreciation 6 9,141 8,743
University of the West Indies scholarships 7,000 7,000
Bad debt expense - (6,437)
Professional fees 1,850 33,500
Miscellaneous 571 393
Donation 377 -
689,692 638,613
ICAC fees 32,060 30,767
IFAC fees 10,223 10,208
Barbados Private Sector Association fees 4,075 3,000
736,050 682,588
Income for the year 28,743 91,087
General fund - beginning of year 887,252 796,165
General fund - end of year 915,995 887,252

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

For the year ended December 31, 2017

(expressed in Barbados dollars)

Cash flows from operating activities
Income for the year
Adjustments for:
Depreciation

Investment income

Unrealised gain on investments

Income before non-cash working capital changes
Decrease (increase) in accounts receivable

Increase in prepaid expenses

(Increase) decrease in inventory

Increase in amount due to ICAB pension plan
(Decrease) increase in accounts payable and accruals

Increase (decrease) in unearned revenue
Net cash (used in) from operating activities
Cash flows used in investing activities
Purchase of plant and equipment
Investment in term deposits

Investment in debentures

Investment income received

Net cash used in investing activities

Net decrease in cash for the year

Cash - beginning of year

Cash - end of year

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

2017 2016
$ $
28,743 91,087
9,141 8,743
(19,152) (16,927)
(12,208) (6,059)
6,524 76,844
10,170 (19,371)
(2,441) (6,420)
(205) 1,413
2,445 2,530
(40,017) 22,923
1,500 (15,714)
(22,024) 62,205
(48,782) (4,494)
(5,672) (6,609)
- (100,000)
19,152 16,927
(35,302) (94,176)
(57,326) (31,971)
370,621 402,592
313,295 370,621
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Notes to Financial Statements

December 31, 2017

(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 office 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:

2)

b)

d)

f)

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

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

Critical accounting estimates and judgments

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

Cash and cash equivalents

The Institute considers all highly liquid instruments with an original maturity of three months or less
when purchased to be cash equivalents. Cash comprises cash on hand and accounts held at commercial
banks.

Accounts receivable
Accountsreceivable 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.

Inventory
Inventory consists of handbooks and is valued at the lower of average cost and net realizable value.

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.

45
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INSTITUTE OF CHARTERED ACCOUNTANTS

Notes to Financial Statements

December 31, 2017

(expressed in Barbados dollars)

2

Accounting Policies continued

f)

g)

h)

i)

j)

Investments continued

The effective interest method is a method of calculating the amortized cost of a financial asset or liability
and of allocating interest income or expense over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts or payments through the expected life of the
financial asset or liability, or where appropriate, a shorter period, to the net carrying amount on initial
recognition.

Plant and equipment

Plantand equipmentare stated at costlessaccumulated depreciation and impairmentlosses. Depreciation
is provided on the straight-line basis at rates intended to write-off the cost of the assets over the periods
of their estimated useful lives. The following annual rates are applied:

Furniture and equipment 10%-12.5%
Computer equipment 33.3%
Leasehold improvements 33.3%
Work in progress 0.0%
Revenue recognition

Annual subscriptions and admission fees are recorded when due. Interest and all other revenue are
recorded on the accrual basis.

Foreign currency transactions

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies at the reporting date
are translated to Barbados dollars at the foreign exchange rate ruling at that date. Foreign exchange
differences arising on translation are recognized in the statement of income and general fund.

Related parties

Transactions between the Institute and other entities, whether individual or corporate, are accounted for as
related party transactionsif one of the entities has the ability, directly or indirectly, to control the other entity
or exercise significant influence over the other entity in making financial and operating decisions. Entities
are also considered to be related if they are subject to common control or common significant influence.

3 Term Deposits and Debentures

2017 2016
$ $

Current — Term deposits:
Globe Finance Inc. — 2.0% maturing September 5, 2018 41,206 40,201
Globe Finance Inc. — 2.0% maturing October 19, 2018 39,155 38,200
Globe Finance Inc. — 2.0% maturing February 26, 2018 151,795 148,083
232,156 226,484

Short-term — Debenture:
First Citizens Investment Services — 3.45% maturing January 2, 2018 100,000 -

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
First Citizens Investment Services — 3.45% maturing January 2, 2018 - 100,000

150,000 250,000
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Notes to Financial Statements

December 31, 2017

(expressed in Barbados dollars)

4 Accounts Receivable

47

2017 2016
$ $
Receivables 12,762 27,600
Accrued interest on term deposits 8,406 3,738
21,168 31,338
5  Mutual Fund Investments
2017 2016
$ $
Royal Fidelity Select Balanced Fund (11,004 units) 59,391 54,565
Sagicor Global Balanced Fund (9,349.22 units) 24,289 22,130
Fortress Caribbean Growth Fund (7,183.10 units) 42,535 37,312
126,215 114,007
6 Plantand Equipment
Computer
Furnitureand equipment and Leasehold Workin 2017
equipment software improvements progress Total
$ $ $ $ $
Cost
Balance — December 31,2016 44,395 151,353 6,280 - 202,028
Additions 1,225 3,265 - 114,548 119,038
Disposals - - - - -
Balance — December 31, 2017 45,620 154,618 6,280 114,548 321,066
Accumulated depreciation
Balance — December 31,2016 38,928 143,397 6,280 - 188,605
Charge 2,400 6,741 - - 9,141
Disposals - - - - -
Balance — December 31, 2017 41,328 150,138 6,280 - 197,746
Netbook values
December 31, 2017 4,292 4,480 - 114,548 123,320
December 31,2016 5,467 7,956 - - 13,423

Work in progress in 2017 represents costs related to a computer software upgrade that is not yet in use. As a result, these
costshave notbeen depreciated. Included in these costsis anamount of $70,256 thathasbeen accrued but notyet disbursed.
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Notes to Financial Statements

December 31, 2017

(expressed in Barbados dollars)

7 Annual Subscriptions

Members: Practising
Members: Regular
Members: Other
Students

8 CPD Courses

Fees
Direct expenses

9 Annual Conference and Accountants’ Week

Income
Annual conference

Expenses

Catering and room rental
Members’ social event
Handouts, folders, programmes and banner
Students’ conference
Promotional tokens

Speaker fees

Publiclecture

Presslaunch

Advertising and public relations
Other

Surplus

2017 2016
$ $
184,000 188,000
212,038 202,917
5,550 4,700
48,150 49,350
449,738 444,967
2017 2016
$ $
497,125 519,401
(323,818) (308,657)
173,307 210,744
2017 2016
$ $
194,095 169,671
53,866 49,719
15,950 17,852
14,316 7,402
10,937 12,494
6,178 -
6,047 5,530
6,001 5,015
4,392 -
2,700 7,149
1,255 1,629
121,642 106,790
72,453 62,881
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Notes to Financial Statements

December 31, 2017

(expressed in Barbados dollars)
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10 Sale of Handbooks

11

12

13

2017 2016

$ $

Revenue 17,965 27,040

Cost of sales (17,726) (26,769)
239 271

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.

Pension Plan

The Institute’s defined contribution pension plan which commenced on January 1, 1997 is in the process of
being wound up. 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 as they are made. Contributions for the year
amounted to $806 (2016 - $1,046).

Atyear end, the market value of the assets of the plan was $67,664 (2016 - $63,032). These assets are heldina
combination of Government debentures and local mutual funds.

Subsequent Events

As of the date of approval of the financial statements there have been no events subsequent to the date of the
statement of financial position that require adjustment to or disclosure in the financial statements.
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Kareen Agard-Campbell
Shelly-Ann Adams+
Rashida Aimey
Kimarr Aimey
Shirlyne L Alexander*
Tyrone Alexander+
Doneisha Alleyne*+
Ian Alleyne*+
Jefferson Alleyne+
Lisa A.C. Alleyne+
Paula Alleyne*
Philmore Alleyne*+
Roslyn Alleyne+
Sherida Alleyne
Tashana Alleyne

Julia Allman

Charissa Andrews
Paula Applewhaite
Charles Armstrong+
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Lindsay Arthur+

J Roger Arthur*+
Claudette Arthur+
Karol Ashby*+
Mitchell Ashby+
Petula Ashby*+
Carlyle Assue+
Orlanda O'B Atherley
Annell Atherley-Lewis
Philip Atkinson*+
Alice Austin

Shawn A Babb

Ron Bancroft*+

Lisa Banfield-Smith+
Jeanette Barker
Nikita Barker

Kirk Barnett

Keyshia Barrow
Stephanie Barrow+
Tamasa Barrow+
Rose-Ann Barrow-Belgrave
Joy-Ann Bascombe*+
Ronald Bascombe-+
Andrew Batson+
Karey Batson
Michelle N Bayley*
Kellyann Beepat

Jillian Belgrave
Norman Belgrave
Ryan Bellamy

Ethnie Bellamy-Weekes
Glendon Belle+

Lica Belle

Shane Bend

Amos Benji
Antoinette Bennett+
Kristen Bentham
Ann-Marie Best
Cindy Best+

Hutson Best*+
Marcelle Best+
Shawnel Best
Winston Best*+
Ramon Bignall

Kerri Bispham
Sherene Blackett+
Kerrie Blackman
Kevin Blackman+
Margaret Blackman+
Shirnelle Blackman
Astrid Blades

Jan D Blades

Rueben Blenman+
Karen K Blenman-Eastmond
Ingrid Blunt

Sean Boland*+

Terry Bonnett+
Armond Bourne*+
Carla Bourne*+
Geoffrey Bourne+
Janelle Bourne
Marissa Bourne
Robert Bourque+
Carla Bowen
Delandro Boxill
Darcy Boyce+
Natasha Branch
Damian Branford
Kenneth Branker+
Andrew Brathwaite*+
Dolores Brathwaite+
Eureka Brathwaite

E Herman Brathwaite+
Janice Brathwaite*+

Joan Brathwaite*+
Mark Brathwaite
Maureen Brathwaite+
Naticia Brathwaite
Nicole Brathwaite+
Patricia Brathwaite+
Sarah-Jane Brathwaite

Patricia Brathwaite-Mar-

shall*+

Nadya Breedy
Junior Brewster+
Lee-Ann Brewster
Lyrus Brewster+
Ryvan Brewster*+
Ahkelia Briggs
Debbie Briggs+
Christopher P. T Brome
Corey Brome
Janelle Brome
Nicole Brome+
Pamela Brome
Paula Brooker
Richard Brooker
Diana Brooks+
Alison Broome-+
Greg Broomes
Clayton Browne+
Jacqueline Browne+
Sherry S Browne
Stafford Browne+
Sylvia Browne-Niles*+
John Bryan

Kevin Bryan+
Randall Bryant*+
Timothy Bryant*+
Andre Burgess
Andrea Burgess
Leandra Burgess
Marlyne Burgess
Betty Burke*+
Ciarén Burke+
Andrew Burnett+
John Burnett

Irving Burrowes*+
Kyrstal-Ann Butcher
Kendra Buvardo
Kerrie Bynoe

Latoya Bynoe
Lauralyn Bynoe
Richard Bynoe*+
Alana Cadogan
Paula Cain

Lisa Cain-Brathwaite
Andrea Callender
Keisha Callender
Julia Campbell

Brett Carrington

Ian Carrington+
Michael Carrington*+
Cuthbert Carter*+
Drayton Carter*+
Juan Carter

Kim Carter

Linda Carter+

Pedro Carter

Peter Carter*+
Robert Carter*+
Winston Carter
Cheryl Carter-Duke+
Iain Caskie+

Richelle Catlin
LeVere Catlyn

Roger Cave+
Amanda Chandler
Anthony Chandler*+
Nadia Chandler-Guy
Andria Chapman-+
Veronica Charlemagne
Yvonne Charles Young
Camara Chase

Jean Chase-Sealy*
Sunil Chatrani+
Glen Cheong+
Hazira Chhiboo+
Anthony Christie+
Sharon Christie+
Eugene Christopher
Althea B Clarke+
Andrew Clarke*+
Carlton Clarke+
Glenda Clarke+

Ife Clarke

Janelle Clarke
Jennifer Clarke+



ANNUAL REPORT 2017

Keshia Clarke
Matthew A Clarke*+
Stacy-Ann Clarke
Steve Clarke*+
Shonnelle Clarke

Zia Clarke

Yolanda G Clarke
Paula Codrington+
Eddie Cole

Tara Collymore
Dane Coppin+
Christa Corbin
Kristin Corbin
Imran Corbin-Boyce
Janice Coward+
Selene Coward+
Keron Cox

Adam Cox

Carl R Cozier+
Dabian Cozier

Carl Crichlow*+
Deborah Crichlow
Douglas Crichlow+
Nicholas Crichlow+
Rachel E Crosby
Rachild Crookendale-Ward
Allan Cruikshank+
Hassan Cumberbatch
Licia Cumberbatch
Ron Cumberbatch
Tamika Cumberbatch
Terrell Cumberbatch
Winston L. Cumberbatch
Gregory Cummings+
Colleen Cyrus+
Kelly-Ann Cyrus
Kirk Cyrus+

Marcia Cyrus
Christine Dabaiya+
Anthea Daley

Colin Daniel+
Leshan Daniel+
Dominic Davis
Kelley Davis

Umar 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+
LanaDottin
Dionne Doughlin
Yolanda Doughlin
Mark Douglas+
Violet Douglas+
William Douglas+
Dean Douglin
Carol Dowell

Oral Dowell+
Adrian Downes
Fay Downes
Patricia Downes
Peterson Downes*+
Ramona Downes
Francina Downey-Smith*+
Oriel Doyle*+
Tenika Drakes
Davian Durant
Lindell Earle+
Charles Edey
Derek Edghill+
Mark 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*+
Valerie Evelyn
Maria Evelyn-Robinson*+
Fiona Farier

Coral Farley+

N. Kesha Farley
Reginald Farley
Trudy Farley+
Alan Farnum™*+
Paula Fergusson
Andre Field

Cheri Field+
Wayne Fields*+
Richard Fingall+
James Flatt
Patricia Forde Blanchard+
Carlyle Forde*+
Deanna Forde+
Frank Forde+
Jacqueline Forde
Jalisa Forde

Karen Forde

Lisa Forde

Lorenzo Forde+
Paula Forde
Terri-Ann Forde
Rochelle Forde+
Carolyn Forde-Bryan+
Claudia Francis*+
Shonette Francis+
Maurice Franklin®*+
Paula Franklyn
Claire Freeman
Alison Frost*+
Martin Frost*+
Heinrich Funk+
Paula Galbraith+
Annalee Gale
Sonia Gamble

Kirk Garcia+
James Gardiner
Nicole Garnes
Yohan Garnes
Maybel E Gaskin
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Jeffrey Gellineau*+
David Gibbons+
Nadia Gibbons+
Wade Gibbons
Marilyn Gibbs
Winton Gibbs*+
Andrea Gibson
Courtney Gibson+
Ian Gibson*+
Pamela Gibson*+
Jeremy Giles

Elaine Gill

Kent Gill

Marilyn Gill-Drayton*+
Glenroy Gittens+
Laura Gittens*+
Terry Gittens*+
Tricia Gittens
Sandy Glasgow
Glenroy Goddard+
Joseph Goddard+
Sabrina Goddard*
Chiwale Gooding
Khiam Gooding
Sharon Goodridge+
Rendra Gopee*+
Lalit Gopwani
Glenda Gordon+
Kathleen Gordon
Tonya N Graham*
Deborah Grant
Simone Grant
Camilla Greaves
Dorken Greaves

Ida Greaves+
Neville Greaves
Saphyre Greaves
Damien Green
Lanello SD Green
Adrienne Green-Brathwaite
Andrez Greene+
Julie Greene
Andrea Greenidge+
Marianne Greenidge+
Patricia Greenidge+
Toni Greenidge+
Geoffrey Gregory*+
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Brian Griffith*+
Deiandre Griffith
Esther Griffith

Paul Griffith+
Shelley-Ann Griffith*+
Michelle Griffith-Gaskin+
Edmund Grimes+
Michael Grimes*+
Hasani Grosvenor
Roger Gumbs+
Andrew Guppy

John Hadchity+*

Mark Hall*+

Nigiel Hall

Rachel Hall

Vinston Hampden+
Terence Hanton+
Saran Harding

Jeffrey Harewood*+
Shelley-Lynn Harewood+
Winifred Harewood
Michelle Harney
Atilola Harper+
Christopher Harris
Mark Harris+

Terry Harris

Marcus Hatch*+

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

Clyde Haynes

Hadley Haynes+
Mario Haynes
Raymond Haynes
Trevor Haynes+

Karen Hazell

Jalisa Hazlewood
Nancy Headley+

Ria Headley

Stacey Hem Lee
FHoward Henry+
Kathy-Ann Hewitt
Kenneth Hewitt+
Ronald Hewitt+
Shanika Hewitt

Alice Hill-Greenidge+

Jamel Hinds

Monica Hinds+

Joan ] Hinds-Holder
Gregory Hinkson+
Patrick Hinkson*+
Nancy Hoad*+
Anthony Hobbs*+
Nicole Hobbs

David Hodges*
Cherryn Holder
Emerson Holder

Ian Holder

Jacqueline Holder
Ralph Holder+

Dawn Holder-Maxwell*+
Roger Holford+
Ann-Marie Hollingsworth
Kerry Hope

Sandra Hope
Crystalie Howard
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+
Reneka Inniss
Rashida Ishmael
Esther Jackman
Paula Jackman+
Ray Jackman
Toni Jackman+
Michelle Jacobs+
Bibi Jaikaran
Sirpaul Jaikaran*
Allison James
Cherisse James
Kamika James
Ingrid James-Kirton
Stephen Jardine*+
David Jean-Marie
Flo Jean-Marie+
Renee M Jeffers+
Vallis Jemmott+
Ricaido Jennings
Ian Jessamy
Kameisha Jessamy
Christina John+
Earl John+
Natalie John
Carol Johnson*+
Janelle Johnson
Shakira Johnson*
Kathy Ann Johnson+
Kelly Johnson
Stacey Johnson
Anthony Jones
Chaketa Jones
Fiona Jones
Jamar Jones
Janielle Jones
Kimoi Jones

Lana Jones+

Lois Jones

Mark Jones+
Roland Jones+
Russell Jones
Ryan Jones
Carlton Jordan*+

Esther Jordan
Frank Jordan+
Janelle Jordan
Natasha Jordan
Oliver Jordan*+
Andrea Joseph
Aysha Joseph
LisaJoseph

Sonji Jules

Manoj Karnani*+
Naresh Karnani*+
Angela Kellman
Charlene Kellman
Jerry Kellman
Vivian Kellman+
Allison King
Danesha King
Jason King*+
Keisha D King
Kristy-Ann King
Nicholas King
Renee King
Stephanie King
Tamara L 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
Kimberley Lavine
Andre Layne
Kerry Layne+
Stephanie Layne
Trecia Layne
William Layne+
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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
Nakecha Licorish
Christopher Linton+
Derek Lloyd*+

Trish Lopez

Esther Lord-Graham+
Lynette Lorde+
RiaLorde

Shawhay Lorde+
Kimberley Louisien
Adrian Lovell+
Adriel Lovell

Aziza Lovell

H Wayne Lovell*
Raffeal Lovell

K Anderson Lowe+
Thea Lowe

Hank Lucas+

L Patrick Lynch+
Richard Lynch*+
Shawn Lynch
Terrence Lynch+
Valence Lynch*+

Lea Lynch-Arthur
Ruairidh Mackenzie
Gaitri Mahabir*+
Gerald Mahon*
Nalinie Mahon+
Andrew Mallalieu+
Shamima Mamadh
Kathleen Mangahas
Jerrymie Mangahas
Christopher Mapp+

J Andrew Marryshow*+
Anderson Marshall*+

Cecil Marshall

Diana Marshall
Geoffrey Marshall+
Kwesi A K] Marshall*
Sharina Marshall*
Tracy Marshall*

Ian Massiah

Jalisa Massiah

John Massiah*
Terri-Ann Massiah+
Livingston Maughan
Terri Maughn-Woods
Renee Maycock+

Ian Mayers*+

Cheryl Mayers-Goddard+
Lee-Ann Mayers-Franklyn
Bernadette Maynard
Juliette Maynard*+
Sabrina Maynard
Shurla McCarthy
Cherylain McCallister
Anna McCartney
Bruce McClean*+
Lydia McCollin*+
Gregory McConnie*+
Patrick McDonald*+
Jeffrey McFarlane
Carol McKeever*+
Philip McKeever+
Paul McLeod

Diana Medford
Ashok Merai+
Edward Meyer*+
Deborah Millar
Shanna Millar
Sherry-Ann Millar+
Dodridge Miller+
Donna Miller

Simon Milligan*+
Kareen M Mings
Sharon Mohammed*
Simon Moll

Jarome Moore
Jemelle Moore
Michelle Moore
Eleanor Morgan+
Natasha Morris

Samuel Moseley+
Tamara Moseley
David Murray
Donna Murray
Patricia Murray+
Yonnette Murray*
Marcel Murrell, Jr*+
Tessha Myers+
David Myles*+
Mohan Nandwani+
G Angelica Neblett+
David Nelson

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
Jonathan O’Dowd
Cherrlye O’'Neale
Shernelle O'Neale
Mairead A O’'Rourke
Denise Oliver Swaratsingh
Kathy-Ann Ollivierre+
Philip Osborne*+
Philip Osborne*+
Shaniqua Osbourne
Kesha Osford
Anderson Padmore
Lisa Padmore*+

Neil Padmore

Ross C Parker*
Steven Parker+
Tracia Parris
Joy-ann Parris-Shorey
Hanif Patel*+
Muhammad Patel
Dornetta Patterson-Browne
Jacqueline Payne+
Solange Payne
Steven Payne*
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Denise Penniston+
Anil Persaud

Ian Philip*+

Ria Phillips

Trudi Phillips+
Lynn Phillips-Scantlebury*+
Jutta Phillips-Ayikpa
Aimee Piggott
Marketa Pile
Richard Pile+
Euan Pilgrim*
Glyne Pilgrim+
Juan Pilgrim-Ifill
Dwane Pitcairn
Paul Pitt+

Rudolph Prescod*+
Uina Prescod
Andre Procope+
Arlene Quintyne+
Sherry Quintyne+
Jason Ramsay
Maurice Redman+
Valencia Redman+
Diane Reece+
Brennon Reeves*
Cindy Reid
Richard Reid*+
Jeri-Lyn Reifer
Julie Reifer-Jones+
Esther Reyes
Uzzam Riaz
Hartley Richards+
Ainsworth Riley
Roderick Roberts+
Rotchell Roberts
Shelly-Ann Roberts
Brian Robinson*+
Julia Robinson
Leon Robinson*+
Jo-Ann Roett+
Lisa Roett+

Carla Rogers
Andrew Rollins*+
Carroll Roswell+
Kyle Rudder

Randi Sabir
Christopher Sambrano*
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Jason Sambrano
Shane Sandiford
Richelle San Diego
Shelley Saul*+
Raymini Sawh
Wendell Scantlebury
Elizabeth Scott*+
Cleveland Seaforth*+
Nicole Seale

Bonnie Seale-Jordan*+
Beverley Sealy
Kathy-Ann Sealy
Kim Sealy

Tara Sealy

Wendy Sealy+

Cheryl Senhouse+
Andra Serieux-Kirton
Ruth Sheafe+
Danielle Shepherd
David Shepherd

Toni Shepherd
Andria Shepherd-Payne+
David Shorey+

Anette Shorey

Ann Simmonds-Bourne
David Simpson+
Orson Simpson+
Alicia Skeete

Damien Skeete*
Douglas Skeete*+
Gary Skeete*+

Barry Skinner

Jamal Small

Marva Small+
Shernell Small-Husbands+
Bernard Smith+

Eric Smith*+

Gregory M Smith+
Jennifer Smith*+

Kirk Smith+

Michelle Smith
Roxanne Smith
Sophia Smith

Clyde Sobers+

Glen Sobers+

Corey Sobers-Smith
Charmaine Soo Chan+
Roger Sparrock*+

Kim Speede-Gittens
Celeste Spencer+
Camille Spooner
Alwyn Springer
Courtney Springer*+
Renee Springer-Haynes+
Christopher St. Bernard
JHarry St Hill+
Claudette St John*
Gina Staffner+
Sherryann Stephen
Arlita Stewart+

Nicole Storey
Elizabeth J Stoute
Carolyn Stuart+
Dwaine Stuart

Karen Stuart+

Kevin Stuart

Jabari Sue

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

Barry Taylor+

Karen Taylor+

Lisa Taylor+
Ricardo Taylor+
Tanya Tempro
Louise Thivierge
Ingrid Thomas+
Dionne Thompson+
Heather Thompson+
Peter Thompson
Tyson Thompson*+
Patrice Thorne+
Philmore Thorne+
Terrence Thornhill+
R Charles Tibbits*+
Kadia Toppin
Patrick Toppin*+
Christopher Towner+
Deborah Trotman
Everton Trotman*
Harold Tryhane+
Henderson Turton
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 Walrond
Grace Walrond
Jaclyn Walters
Ramon Walton
Sherita Walton
Claire Ward

Haiden Ward

Joseph Ward*+
Kenny Ward

Louisa Ward*+
Ryan Ward+
Sharain Ward
Robert Warner+
Rebecca Warren
Adrian Waterman*+
Julia Waterman
Toshana Waterman
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Margo Watkins+
Mardon Watson

Saabir Weatherhead
Gennifer Webster
Gregory G Webster+
Maurice Webster+

P Gregory Webster+
Annette Weekes+

Faye Weekes+

Krystal Weekes

Sophia Weekes+

Diana Weekes-Marshall+
Michael Weetch+
Sharon Welch+

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*+
Stacia Wilkinson
Almroth Williams
Dawn Williams

Denis Williams*+
Fiona Williams*+
Grafton N Williams
Jennifer ] Williams
Jennifer P Williams

John Williams*+
Lisa Williams+
Marion Williams+
Matthew Williams+
Raoul Williams+
Katrina Williams-Wiltshire
Sanjay Williamson
Mechelle Willins
Anthony Wilson+
Nicole Wilson
Roland Wilson+
Russell Wilson+
Sandra Wilson+
Anthea Winston*+
Noel Wood+

Justin Woods
Darshani Workman
Joan Workman*+
Dave Worrell*+
Jeanelle Worell
Judith Worrell+
Sheldon Worrell+
Juan Wright+
Gillian Yarde
Marlon Yarde+

John Yearwood+
Juan Yearwood
Vincent Yearwood+
June Young
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The Barbados Association of Professional In 1974, an Act of Parliament created the Institute of Chartered
Accountants was formed in 1966 and over Accountants of Barbados and the following persons have held
time was led by — the Office of President —

1966 Mr. E. H. Walmsley

1974/1976  Mr. Kenneth Hewitt, CBE
1967 The late 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

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
1973/1974 Mr. Kenneth Hewitt, CBE 1087/1989  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.]. 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.]. Roger Arthur
2015/2017  Ms. Lisa Padmore

2017/2018  Mr. Andrew Brathwaite
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