
Institute of Chartered 
Accountants of Barbados

ANNUAL 
REPORT
BARBADOS AT 50 
Moving Beyond 
this Horizon





C O N T E N T S

Notice of Annual General Meeting	 04

Council & Staff  2016/2017	 05

Committees 2016	 06

Council Attendance  at Meetings 2016 - 2017	 07

President’s Report	 08

Executive Director’s Report	 13

Accounting and Auditing Standards	 17

Continuing Professional Development                          19

Ethics, Governance & Risk 	 20

Taxation 	 22

Practice Monitoring	 25

Public Sector 	 26

By-Law Review	 28

Admissions 	 29

Member Services 	 31

Education & Student Services 	 33

Communications	 35

Investigations, Discipline & Appeals	 36

Institute of Chartered Accountants of the 	

Caribbean (ICAC)                                  	 37

Legislation 	 39

Audited Financial Statements 2016 	 40

List of ICAB Members	 52

Past Presidents  of The Institute of Chartered	
Accountants Of Barbados	 57



4 I N S T I T U T E  O F  C H A R T E R E D  A C C O U N T A N T S 



5A N N U A L  R E P O R T  2 0 1 6

Lisa Padmore
President

Andrew Brathwaite
Vice  President

J. Roger Arthur
Immediate Past President

C O U N C I L  &  S T A F F

Karol Ashby
Treasurer

Lois Jones
Secretary

Patrick HinksonJ. Betty BrathwaiteLisa Alleyne H. Wayne LovellRueben Blenman

Bruce McClean David SimpsonHanif Patel Suzena Turton

Mariette Phillips
Secretary

Kathy-Ann Hewitt 

Assistant Director 

(from March 1, 2017)

Reginald Farley  
Executive Director

Althea Springer 

Administrative Assistant

Irene Harper
Office Assistant

M E M B E R S  O F  S T A F F  2 0 1 6 / 2 0 1 7

M E M B E R S  O F  C O U N C I L  2 0 1 6 / 2 0 1 7



Executive

Lisa Padmore – President
Andrew Brathwaite – 
Vice President
Karol Ashby – Treasurer
Lois Jones – Secretary
J. Roger Arthur – Immediate
Past President

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 Alleyne – Deputy
Glyne Pilgrim
Andria Chapman
Uzzam Riaz
Glenda Clarke

Legislation

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

Education & Student Services

Lisa Padmore – Chairman
Terri Maughn-Woods – Deputy
Damian Branford 
Dawn Holder-Maxwell
Atilola Harper
Deiandra Griffith
Richard Coggin
Kali Thompson 

Taxation

H. Wayne Lovell – Chairman
Jason King – Deputy
Marilyn Husbands
Patrick Hinkson
Tricia King
Nicole Brathwaite
Sophia Weekes

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
Felicia Sue

Investigations

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

Ethics, Governance & Risk

Lydia McCollin – Chairman
Patricia Forde Blanchard – Deputy
Rueben Blenman
Sharon Mohammed
Patricia Edwards
Marlon Yarde
Adrian Downes

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

Communications

David Simpson – Chairman
Patricia Forde Blanchard – Deputy
Sherene Blackett
Darshani Workman
Terry Harris
Roger Sparrock
Reginald Farley

By-Law Review

Andrew Brathwaite – Chairman
Karol Ashby – Deputy
Lesah Denny
Sabrina Maynard
Lisa Padmore

Member Services Committee

Joan Workman – Chairman
Wendy Husbands – Deputy
Geoffrey Marshall
Judith Worrell
Sonia Hunte
J. Roger Arthur
Jeanette Barker (resigned August 
2016)

Committees 2016



The attendance is from May 2016 – April 2017

Lisa Padmore			   11/11

Andrew Brathwaite 		  9/11

J. Roger Arthur			   7/11

Rueben Blenman			   9/11

David Simpson			   8/11

J. Betty Brathwaite		  6/11

Karol Ashby			   3/7 (on leave) 

Hanif Patel			   6/11

Bruce McClean			   6/11

Lois Jones			   1/11

H. Wayne Lovell			   8/11

Lisa Alleyne			   6/11

Patrick Hinkson			   6/11

Suzena Turton			   5/11

Council Attendance at Meetings 
2016-2017



8 I N S T I T U T E  O F  C H A R T E R E D  A C C O U N T A N T S 

Introduction

This report is my last as President since I will demit office at the conclusion of the 43rd Annual General 
Meeting on May 25, 2017. It has been an honour to serve the Institute of Chartered Accountants of 
Barbados (ICAB) as its 23rd President for the customary period of two years. I thank the Executive 
Officers, other members of Council, Committee Chairs, members of Committees, Executive Director 
and Staff at the ICAB Secretariat and all members and students of ICAB for the tremendous support 
given to me during my tenure. 

I am pleased to report ICAB had a successful year in 2016. ICAB joined with all Barbadians in celebrating 
the 50th anniversary of our country’s independence. The theme which we chose for Accountants’ Week 
2016 was “Barbados at 50, moving beyond this horizon”. This reflected our view that at this stage in our 
development we must not only celebrate our significant achievements but also develop a vision for the 
future of the country and policies which will make that vision a reality. 

Within ICAB we recognized the need to further strengthen our secretariat in order to better serve our 
members and the accounting profession. In 2009 we took a major step of hiring an Executive Director as 
the start of major transformation of our Institute which was formed within the first decade of Barbados’ 
independence. In the most recent phase of transformation we have appointed Ms. Kathy-Ann Hewitt to 
the new position of Assistant Director to further strengthen the secretariat. We are pleased to welcome 
her to the staff of ICAB.

Council

Gregory Cummings did not offer himself for re-election to Council at the end of his term of office. I 
thank him for his service on the CPD Committee and Council. At ICAB’s Annual General Meeting 

Lisa Padmore
President

President’s 
Report 
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(AGM) held on May 26, 2016 at the Hilton Barbados Hotel, 
Suzena Turton was elected to Council for the first time while 
J. “Betty” Brathwaite, J. Roger Arthur, Lois Jones, and Bruce 
McClean were re-elected to Council. Their term of office is 
three years.

The Executive Committee for 2016-2017 was as follows:

•	 Lisa Padmore – 		  President
•	 Andrew Brathwaite – 	 Vice President
•	 Karol Ashby – 		  Treasurer
•	 Lois Jones –		   Secretary
•	 J. Roger Arthur –		  Immediate Past 		

				    President

Other members of Council for the 2016-2017 year were:

•	 David Simpson
•	 J. Betty Brathwaite
•	 Hanif Patel
•	 Bruce McClean
•	 Reuben Blenman
•	 H. Wayne Lovell
•	 Lisa Alleyne
•	 Patrick Hinkson
•	 Suzena Turton

Presidents’ Forum

One of the real pleasures of serving as President of ICAB 
is the opportunity to host the Presidents’ Forum. This was 
established a few years ago as an institutional mechanism 
for active structured interaction between Past Presidents of 
ICAB and the current leadership. Its goal is (1) to facilitate 
the exchange of views on issues affecting the accounting 
profession and (2) provide an opportunity to keep Past 
Presidents updated on current ICAB projects and activities. 
Our Past Presidents have remained very engaged with and 
committed to ICAB and I thank them for their continued 
support.

At the meeting of the Forum on January 22, 2016 the Past 
Presidents made some important suggestions which were 
included in the activities for the year.

The contribution of ICAB’s first President, Ken Hewitt, was 
officially recognized when he was awarded the Barbados 
Jubilee Honour as part of the Barbados’ celebration of its 50th 
Anniversary of Independence celebrations.

Corporate Governance

During the year we continued to implement additional 
aspects of ICAB’s Governance Improvement Project. The 
policies approved in the previous year became effective on 
January 1, 2016. In accordance with the policy on Efficien 
& Effective Committees all committees were appointed 

Survey Total 
surveyed

Responses 2016 % 2015 %

Council 
self-evaluation

14 10 71 100

Committee chair 
evaluation

16 11 69 57

Committee 
member 
evaluation

75 44 59 31

The committee prepared a full report, with analysis of 
the results of the three surveys, which was submitted to 
Council. Council and its committees will work to address the 
suggested areas for improvement during the coming year. 
The conclusion of the report reads as follows:

Summary – Areas for Improvement

Council
1.  Increase in number of responses to surveys, especially at council 

and chair level.
2. Participation of all in the strategic planning process (recurring 

from 2014 and 2015).
3. Quarterly review of budget against management accounts 

(recurring from 2014 and 2015).

Chair
1.  Chair leadership (recurring from 2015).
2.  Circulation of minutes and action lists (recurring from 2015). 
3.  Feedback from council to committees.
4.  Succession planning.

Member
1.  Accountability of committees by council for non-performance.
2.  Regularity of meetings to satisfy mandate/workload.
3. Structure and preparation for meetings and record keeping
     (recurring from 2015).

for a term of two years and the members were required 
to sign declarations concerning conflicts of interest and 
confidentiality. 

One of the key monitoring mechanisms is the conduct 
of the annual governance surveys. These continue to be 
designed by the Ethics Governance & Risk Committee. They 
were administered to the Council, Committee Chairs, and 
committee members in December 2016. The circulation and 
level of response are shown below:
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SMO Status ICAB’s 
Responsibility

Notes

Quality Assurance Adopted Direct The scope and design of the QA review system is in 
line with SMO 1 requirements. 

International Education 
Standards

Partially Adopted Direct  ICAB has not established a local tax and business 
legislation exam as a final assessment for its 
members and therefore, its IPD requirements are 
not fully in line with the IES requirements. However 
ICAB’s CPD requirements are in are line with the 
revised IES.  

ISA Adopted Direct ICAB has adopted ISA as the applicable auditing 
standards in Barbados as well as all other 
pronouncements as issued by the IAASB without 
modifications and including effective dates. 

IESBA Code of Ethics Adopted Direct ICAB amended its By-Laws in 2014 to define its 
Code of Ethics as the Code of Ethics for Professional 
Accountants as issued by the IESBA. As such, ICAB’s 
members are required to adhere to the currently 
effective version of the IESBA Code.

IPSAS Adopted No Direct The Financial Management Act 2007 specifies IP-
SAS as the applicable public sector accounting stan-
dards in Barbados and the government subsequently 
adopted accrual-based IPSAS as the standards for 
government and public sector accounting. 

Investigation& 
Discipline

Adopted Direct In May 2016, ICAB states approved new Disciplinary 
Regulations which establish I & D procedures 
in line with the SMO 6 requirements. ICAB has 
also amended its By-Laws in order to ensure the 
independence of the Committees for Investigation, 
Discipline, and Appeals.  

IFRS Adopted Direct ICAB has fully adopted IFRS and IFRS for SMEs 
as issued by the IAASB, including effective dates, 
as the national accounting standards. Listed 
companies and companies that otherwise have 
public accountability are required to use full IFRS 
while all other companies may use either IFRS or 
IFRS for SMEs. 

Compliance with International Standards

ICAB last year submitted its Barbados Action Plan Update 
to the IFAC Member Body Compliance Department. This 
was part of an on-going process of self-assessments of our 
compliance with each of the SMOs including an assessment 
of actual standards in place in comparison to the relevant 
IFAC and IASB standards. IFAC analyzed and approved 
the Action Plan. It congratulated ICAB on the status of its 
implementation of the various international standards as 
well as the institutional improvements such as improving 
governance. The approved Action Plan together with other 
information about ICAB have been placed on IFAC’s website. 
The next update is scheduled for January 2019. 

Below is a summary of ICAB’s status with each of the SMOs 
at the end of 2016. 

Regulation in the Public’s Interest

ICAB’s ability to discipline its members was strengthened 
by the approval of the new ICAB Disciplinary Regulations 
2016 at the Annual General Meeting in May 2016. These 
regulations simplify the process by which a complaint 
can be filed and adjudicated where there is an allegation 
of professional misconduct by a member of ICAB. The 
regulations define misconduct, provide permitted sanctions, 
and set out detailed procedures for the filing of complaints, 
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Involvement in Matters of National Interest

ICAB was fully engaged in several matters of national interest 
during 2016. Efforts to improve the economy were the main 
issues which demanded our attention. We sought to ensure 
that our voice was heard on a wide range of issues which 
were of relevance to the accounting profession in general and 
our membership in particular. We are particularly pleased 
with the increased frequency of public financial education 
sessions. Last year we moved beyond the usual three to 
four public lectures, to using weekly five minute public 
financial education sessions on a wide range of topics related 
to personal finances, taxation, etc. This series was aired 
during the popular talk-show “Down to Brass Tacks” on VOB 
92.9 FM.  During the year ICAB generated forty-three (43) 
mentions in the print and electronic media. 
 

Government’s Financial Statement & Budgetary 
Proposals (Budget)

ICAB made a formal written submission to the Ministry of 
Finance with economic, tax, and business recommendations 
for consideration in relation to the 2016 Government’s 
Financial Statement & Budgetary Proposals. We had the 
opportunity for full discussions with the Hon. Christopher 
Sinckler MP, Minister of Finance on June 14, 2016. After the 
Budget presentation to Parliament on August 16, 2016 we 
published our analysis and also contributed to several public 
discussions in it.

Other meetings with Government 

ICAB held several meetings with government departments 
and Ministers in order to represent the interests and 
perspectives of the accounting profession during  the year. 
These included:

1.	 Minister of Industry, Commerce, International Business 
& Small Business – Hon. Donville Innis MP

a.	Improving the operations at CAIPO
b.	Challenges to E-Commerce in Barbados

2.	Ministry of Foreign Affairs & Foreign Trade
a.	International negotiations regarding WTO Domestic 

Regulations and the supply of professional services
3.	Barbados Revenue Authority

a.	Implementation problems with the National Social 
Responsibility Levy 

4.	Financial Intelligence Unit (FIU)
a.	AML Guidelines for Attorneys & Accountants
b.	CFATF assessment of Barbados’ AML/CFT policies 

and practices 
5.	Barbados Treaty Negotiation Team (TNT)

a.	ICAB has two representatives on the TNT

Social Partnership

ICAB took an active part in all of the meetings of the Social 
Partnership. The Prime Minister chaired a meeting of the 
Full Social Partnership on September 19, 2016 at which the 
state of the economy was discussed. The Subcommittee 
of Social Partners met on eight (8) occasions during the 
year to discuss thirteen (13) agenda items which included, 
competitiveness, productivity, national human resource 
development strategy, industrial relations issues, and the 
problems with the sewerage on the South Coast. 

conduct of investigations, hearings and appeals. I thank the 
By-Law Review Committee as well as the Investigations, 
Disciplinary, and Appeals Committees for their hard work 
on this important regulatory reform initiative.

The quality assurance framework for auditing was further 
improved in the new practice monitoring contract. Effective 
January 1, 2016 auditors of Public Interest Entities (PIEs) are 
to be reviewed more frequently than other auditors. They 
will be reviewed at least once every three years as compared 
to at least once every six years for all other auditors. 

One of ICAB’s key responsibilities is to keep our members 
current and competent. Our continuing professional 
development (CPD) programme is therefore very important. 
I am pleased with the increase in the number of CPD 
seminar options available during the past year as well as the 
increase in the level of attendance by members. Members 
are reminded that not only is it mandatory to undergo a 
minimum of 20 hours per year in training but also to submit 
this information to ICAB by March 31 of the following year. 
During the year we monitored members’ compliance with 
the CPD Regulations and some members were sent warning 
letters for failure to comply.
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Barbados Private Sector Association

The BPSA and its member associations were quite busy 
with the challenges facing the national economy. ICAB 
attended meetings of directors and participated in other 
activities of the BPSA. Several committees were formed 
during the year to develop private sector positions on key 
issues and to represent the private sector in meetings with 
the government.  ICAB was represented on the committees 
dealing with foreign reserves exchange and the fiscal deficit.

Financial Performance

ICAB had a very good year in 2016 generating a significantly 
higher surplus of $91,087 or 12% of total income compared 
to $36,510 or 5% of total income in 2015.  This strong 
performance was mainly due to increases in income of 
$33,601, $27,343, and $10,285 from CPD courses, annual 
subscriptions, and the Annual Conference and Accountancy 

week respectively. CPD courses continued to be the main 
driver of non-subscription income rising slightly from 25% 
in 2015 to 27% in 2016.  Overall expenses increased 3% to 
$682,588 in 2016 mainly due to increases in salary costs, 
practice monitoring fees, public awareness and education, 
and professional fees which were partially offset by declines 
in website and data management costs, and recoveries of 
bad debts.  Based on its high cash balances and the improved 
fiscal position, ICAB purchased an additional $100,000 
debenture in 2016.  Council continues to explore investment 
opportunities for the excess cash of the Institute.
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Reginald Farley  
Executive Director

Executive 
Director’s Report 

The year 2016 was a successful one for ICAB. According to ICAB’s mission statement “We are a 
professional accounting body committed to global best practices, continuously enhancing the 
reputation of the profession and the profile of Barbados through effective leadership in key areas 
including regulation, advocacy, member services and active engagement in matters of national 
interest”. I am pleased to report that progress was made in all those areas.

During the past year, we grew our membership and achieved an operating surplus to contribute 
to our Institute’s financial sustainability, we expanded the range of benefits associated with ICAB 
membership, we sharpened our focus on our student members, we continued our regulatory reform 
with the approval of new ICAB Disciplinary Regulations 2016, we launched a new public financial 
literacy programme, we implemented new aspects of our governance improvement project, and we 
were an active voice for accountants on the important issues of the day. 

ICAB’s membership at the end of the year 2016 was, 897 fully qualified members and 1,003 student 
members for a total of 1,900. The last decade has seen significant growth in the number of members 
(up by 48% since 2006) and students (up by well over 100%). As an organization ICAB continues to 
“strengthen its institutional capacity (i.e. people, processes, financial resources, and technology) to 
enable it to pursue its vision and mission” in order to meet the needs of its growing membership and 
the expectations of other stakeholders. During last year critical decisions were made and actions taken 



1 4 I N S T I T U T E  O F  C H A R T E R E D  A C C O U N T A N T S 

to strengthen the secretariat and improve the efficiency and 
effectiveness of the committees of ICAB. 

The reform of the committee structure has been highly 
beneficial. For the first time there was a formal orientation 
session for committee chairs and deputies at the start of their 
term of office in January 2016. The committees are more 
active than previously with an average of six (6) committees 
meeting each month to develop policies and programmes 
in the key areas assigned to them. The appointment period 
of two years has eliminated the annual disruption created 
by the need to appoint new committees after each annual 
general meeting.

With respect to the secretariat Council approved a proposal 
for the expansion of the staff and created the position of 
Assistant Director. The position was advertised in August 

2016 and sixty-five (65) applications were received. After 
a rigorous evaluation process over the next several months 
Ms. Kathy-Ann Hewitt was appointed as Assistant Director 
with effect from March 1, 2017. 

One of the key functions of the secretariat, with guidance 
from committees is the implementation of the strategic 
plan. In this it was guided by the Action Plan 2015-2018 
which sets out the detailed programmes, performance 
measures, performance targets, and responsibilities. On the 
following pages presented is the summary of achievements 
in the implementation of the ICAB Strategic Plan 2015-2018. 
The secretariat kept Council informed of progress through 
quarterly reports. 
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Programmes Action Plan Key Results 2016

Financial 
Sustainability

•	 Surplus of 12% of gross income generated.
•	 27% of income earned from hosting seminars, etc. thus reducing dependence on annual 

subscription fees. 

Member & Student 
Engagement

•	 57 new members and 106 new students joined ICAB.
•	 Student survey conducted in March 2016. Results Excellent 6%, Good 61%, Fair 30%, Poor 

3%.                                   
•	 Member survey in November 2016. Results Excellent 6%, Very Good 41%, Good 36%, Could 

be better 14%, Poor 3%.
•	 Seminar evaluation summaries for 2016: Excellent 19%, Very Good 62%, Good 18%, and 

Adequate 1%. (i.e. 81% Excellent & Very Good combined).
•	 Inaugural ICAB Students Conference held November 2016.
•	 Interest in serving on committees is increasing. In the November 2016 Member Survey, 68 

additional members expressed interest in working with committees.
•	 Members obtaining benefits from some vendors on presentation of ICAB membership card.

Policy Advocacy •	 Meetings held with:  (1)Minister of Industry & Commerce and Registrar of Corporate 
Affairs on February 19, 2016 concerning CAIPO; (2) Ministry of Foreign Trade on March 
8, 2016 re WTO rules on domestic regulations; (3) Minister of Industry on April 6, 2016 
re challenges for e-commerce in Barbados; (4) Pre-budget meeting with Minister of 
Finance on June 14, 2016; (5) Financial Intelligence Unit (FIU) on May 29, 2016 re AML 
framework for accountants; (6) BRA meeting on September 7, 2016 on the new National 
Social Responsibility Levy; (7) FIU on September 15, 2016 to discuss the National Risk 
Assessment; (8) FIU on November 28, 2016 to discuss the mutual evaluation by CFATF in 
December 2016.

•	 Comments published on: (1) the Central Bank quarterly report on the economy; (2) 
President was a panelist on a live TV broadcast on the Barbados economy; (3) ICAB 
represented on a radio panel on the Auditor General’s report; (4) Press release on the Budget 
(August 2016) of the Minister of Finance; (5) Vice President participated in live broadcast 
of post-budget discussion on VOB; (6) Executive Director in live broadcast on CBC TV of a 
Central Bank discussion on the economy; (7) Accountants Week press conference included 
comments on Q3 economic performance; (8) ICAB recommendations published on how to 
improve the ease of doing business in Barbados in November 2016.

•	 Attended, Sub-Committee of the Social Partnership (8 meetings) and the drafting 
committee for Protocol VII; Attended BPSA Board meetings. Attended a meeting of the 
Full Social Partnership chaired by the PM on September 19, 2016 where ICAB made two 
presentations on behalf of the BPSA.

•	 Comments submitted on amendments to the Legal Profession Act (accountant’s report on 
client funds held in trust by lawyers).

•	 ICAB represented on the following at ICAC: ICAC Executive Board (Treasurer); Committees 
for; Taxation; Education. President and Vice President have been presenters at regional 
seminars and conferences (IFAC in Costa Rica, ICAC in Belize, Antigua, Bahamas, and 
St.Kitts).
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Communications •	 ICAB received ninety-eight (98) exposures in the news media.
•	 Accountants Week November 6-12, 2016. Inaugural ICAB Students Conference held this 

year attended by  one-hundred and three (103). Annual conference attended by  three 
hundred and forty-three (343). Food donation to Barbados Vagrants and Homeless Society. 
Forty-three (43) press mentions from Accountants Week.

•	 On March 3 the ICAB free public lecture on “Demystifying Financial Statements” was 
attended by one hundred and eighty four (184) persons. On November 8, 2016 a free public 
discussion was held on the topic “Doing business in Barbados - Practical solutions to make 
it easier”. New radio series of 5 minute public education programmes broadcasted every 
Wednesday on VOB starting November 2, 2016. The series is called “Talking Finance with 
ICAB”.

•	 The newsletter (ICAB Chronicle) was published in July and October.
•	 Council Briefs were circulated on nine (9) occasions during the year.

Regulation in the 
public interest

•	 The new SMO-6 compliant ICAB Disciplinary Regulations were approved by members 
on May 26, 2016 and are now therefore in full effect. A Disciplinary Hearing was held on 
September 27, 2016 in matter of one member alleging professional misconduct by another 
member. The decision of the Disciplinary Committee which was given in October 2016 has 
been appealed by the member. The matter is now before the Appeals Committee.

•	 New visit cycle started in January 2016. Practice Monitoring Committee met in January 
and April to review recent reports and to agree on follow-up actions. A Practice Monitoring 
Workshop was held on September 21, 2016 and attended by thirty - seven (37) auditors 
(mainly SMPs). The new ICAB Disciplinary Regulations facilitate enforcement.

•	 Ethics Workshop was held on November 22, 2016 and attended by one hundred and thirty - 
eight (138).

Continuing 
Professional 
Development

•	 Twenty-two (22) seminars for ninety-seven (97) hours of CPD. Attendance 2,741.
•	 At December 2016 CPD Compliance status results were: Compliant members 47%; 

Non-compliant members 53%.

Corporate Governance •	 Policies for Effective and Efficient Committees came into effect on Jan 1, 2016. An 
orientation session was held for all committee chairs and deputies. Work plans were 
developed by committees and submitted to Council. All committees have met and many 
have met the new quarterly reporting requirement.

•	 The 2016 governance surveys (Council Self-evaluation, Committee chair evaluation, 
Committee self-evaluation) were administered in December. Report prepared for Council.

•	 The following policies developed by the Ethics Governance & Risk Committee were 
approved by Council: Risk management, Orientation & ongoing education of council 
members, Council composition skills and succession planning.

Information 
management and 
security 

•	 100% of seminar registrations (except for payment) done online via iMIS. 100% 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. 50% of CPD 
handouts sent digitally.
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Technical Matters

During the year 2016 there were several major standards and other technical matters which engaged the 
attention of the ICAB Accounting & Auditing Standards Committee.

Guidance on IAS 700 Revised – Forming an opinion and reporting on financial statements

The Committee issued the  guidance documents below to members outlining key matters which would 
become effective for audits of financial statements for periods ending on or after December 15, 2016. The 
documents provided key information including:  

•	the illustrative templates from the actual standard which were posted to ICAB’s website for guidance 
on content and possible format

•	guidance on the minimum elements that must be included in reports for the reports to be able to 
refer to ISAs

•	guidance on the placement of the Bannerman language in the report

Bruce McClean
Chairman

Accounting and 
Auditing Standards 
Report 

Reference No. Document Title Description

03/2016 Illustrations of Auditors’ 
Report 

This document provides guidance on the format 
and content of an unmodified opinion for a listed 
and other than listed entity (Appendix A and 
Appendix B respectively).

04/2016 Description of the auditors’ 
responsibilities for the 
audit of the financial 
statements

This guidance document provides a description 
of the auditors’ responsibilities for the audit of the 
financial statements required by paragraphs 38–39 
of ISA 700 (Revised). Auditors are permitted to 
make reference to ICAB’s website in their reports 
for the description of the auditors’ responsibilities 
as allowed by paragraph 40 (c) of ISA 700 (Revised).

05/2016 Limitation Clauses in 
the Auditors’ Report 
-Placement of Bannerman 
language

This guidance document sets out ICAB’s 
recommendation for the placement of the 
disclaimer language in the Auditors’ Report.
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Exposure Draft of an IFRS Practice Statement: 
Application of Materiality to Financial Statements:

The Committee prepared comments on the International 
Accounting Standards Board (IASB) exposure draft “IFRS 
Practice Statement: Application of Materiality to Financial 
Statements”. ICAB’s comment letter was submitted to ICAC 
in February 2016 to be incorporated within ICAC’s comment 
letter to the IASB. The aim of the draft practice statement 
is to provide guidance to assist management in applying 
the concept of materiality to general purpose financial 
statements prepared in accordance with IFRS. 

Draft Legal Profession (Amendment) Bill 2016

The draft Legal Profession (Amendment) Bill 2016 proposes 
to make reforms concerning the regulation of the legal 
profession in Barbados. One reform of relevance to the 
accounting profession is the provision included in the Bill 
for clients’ accounts to be reviewed by an accountant and 
a report issued as outlined in Schedule 2 of the Bill. The 
Accounting & Auditing Standards committee prepared 
recommendations on this matter. The recommendations 
were submitted to the office of the Attorney General.

Central Bank IBFS Newsletter article

In July 2016, following a request from the Central Bank, 
an article was submitted for the June/July edition of the 
newsletter. The article discussed what could be expected 
from the implementation of IAS 700 Revised – Forming an 
opinion and reporting on financial statements. 

Keeping members up-to-date

The following technical update seminars were conducted 
during 2016 to keep accounting and auditing professionals 
aware of developments in international standards:

1. IFRS for SMEs – July 7, 2016

This seminar used case studies and practical examples to 
review the major changes to the Standard, provide a refresher 
on its general requirements, and compare the requirements 
to those under full IFRS. Topics covered included; 
revaluation of property; plant and equipment; investment 
property; investments in subsidiaries and associates; other 
comprehensive income; and government grants

2. IFRS – September 19, 2016

This focused on amendments to standards, IFRS 4, IFRS 9, 
IFRS 15, IFRS 16, and IAS 1. 

3. ISA – September 20, 2016

This focused on the following: The new auditor’s report – 
ISA 700; ISA 315; Analytical procedures; Audit sampling; 
Accounting estimates; Related parties. 
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During 2016 ICAB members were provided with many opportunities to meet their annual continuing 
professional development (CPD) requirements. During the year ICAB hosted 22 CPD seminars 
which provided 97 hours of continuing professional development for members and attracted 2,736 
participants which was 16.5% higher than the previous year.  CPD income for the year was $210,744. 
The aggregate ratings of the seminars based on evaluation forms completed for 2016 were:
• Excellent – 19%
• Very Good – 62%
• Good - 18%
• Adequate – 1%

Rueben Blenman
Chairman

Continuing 
Professional 
Development

CPD Seminars 2016
Seminar Title Date CPD Hours

Intermediate Excel 7-Jan 6

Corporate Debt Management 14-Jan 4

Intermediate Payroll 26-Jan 4

Advanced Excel 9-Feb 6

Tax Update 16-Feb 4

AML Workshop 25-Feb 3.5

Demystifying Financial Statements 3-Mar 2

AML Sensitization Session for Accountants 25-May 2.5

Advanced Excel 6-Jul 6

IFRS for SMEs 7-Jul 4

Captive Insurance Conference 14-Jul 6

Risk Management & Internal Controls 11-Aug 4

Forecasting  & Budgeting 18-Aug 4

International Business Workshop 26-Aug 6

IFRS Update 19-Sep 7

ISA Update 20-Sep 6

Practice Monitoring 21-Sep 4

Doing Business in Barbados - Practical solutions to make it easier 8-Nov 2

ICAB Student Conference 9-Nov 4

ICAB Annual Conference 11-Nov 6

Ethics Workshop 22-Nov 4

Outlook 2017 8-Dec 2

The list of seminars is shown below:
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At the start of the year 2016, the Council indicated that one 
of the priorities during the year would be to strengthen the 
culture of compliance among members across all regulatory 
areas. With respect to CPD this meant compliance with 
IFAC’s SMO2 and ICAB’s CPD Regulations in relation to 
meeting mandatory minimum hours of CPD and the filing of 

Governance

The Ethics Governance & Risk Committee made further progress in 2016 with the implementation of 
the ICAB Governance Improvement Project which was started in the previous year. 

The policies approved in 2015, relating to Effective & Efficient Committees, Confidentiality and 
Conflicts of Interest, came into effect on January 1, 2016. As a result, all ICAB committees were 
appointed for a new term of office of two (2) years rather than annually and their appointment were 
subject to the signing of the confidentiality and conflict of interest declarations. The committee 
monitored compliance with these new requirements.

The Ethics Governance & Risk Committee during 2016 developed additional policy documents which 
were approved by ICAB’s council. There are as follows:

1. Risk Management  
a.	Approved by Council on June 9, 2016
b.	This policy provides guidance for designing, implementing, monitoring, reviewing, and 

continuously improving ICAB’s risk management.

Lydia McCollin 
Chairman

Ethics, Governance 
& Risk 

CPD details by March 31 of each year. Accordingly warning 
letters were sent to members who, after March 31, 2016, 
had not submitted their CPD annual returns or who were 
otherwise non-compliant. By the end of the year there was a 
marked improvement in both the level of filing and the level 
of compliance with the minimum hours for 2015.
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2. Council Composition, Skills, and Succession 
Planning 
a.	Approved by Council on July 12, 2016
b.	The document outlines a series of policies to govern:

i.	 Structure of council and appointment
ii.	Composition and skills mix
iii. Succession planning

3. Orientation and Ongoing Education for Council 
Members
a.	Approved by Council on July 12, 2016
b.	The document addresses the following areas:

i.	 Orientation for new Council members
ii.	Ongoing education
iii. Responsibility for training
iv.	 Monitoring

The annual governance surveys were administered during 
December 2016. They are now in their third year for Council 
and second year for chairs and members of committees. Based 
on feedback from the previous surveys the committee made 
some minor amendments to improve the clarity of some 
survey questions. The committee has analyzed the results 
of the survey and a report together with recommendations 
submitted to Council.   

Building an ethical climate

The committee planned  2016 the annual “Ethics Workshop” 
which was held on November 22, 2016 at the Hilton Hotel. It 
was attended by one hundred and thirty-eight (138) persons 
who each earned 4 CPD credit hours. The speaker was Alison 
Dunkley, Ethics Leader, Deloitte (Caribbean, Bermuda and 
Cayman). The following were the main areas of focus for the 
2016 workshop:

1.	 ICAB’s Code of Ethics and the conceptual framework 
approach (identifying threats, evaluating them and 
addressing them);

2.	the need for “moral courage” to do the right thing;
3.	a decision making framework or problem solving 

framework that can be applied to ethical (and other real 
life) dilemmas; 

4.	application of the decision making framework to various 
case studies and the sharing of participants respective 
courses of action e.g. What is the ethical problem? What 
ethical principles/values impact the situation? What risks 
are involved? Who are the stakeholders? 



2 2 I N S T I T U T E  O F  C H A R T E R E D  A C C O U N T A N T S 

H. Wayne Lovell 
Chairman

Taxation 

Tax Policy and administration

Financial Statement & Budgetary Proposals 2016

The Minister of Finance of Finance delivered the Financial Statement & Budgetary Proposals (the 
Budget) in Parliament on August 16, 2016. ICAB was involved in both pre and post budget activities. 
In June 2016 ICAB submitted written pre-budget recommendations on a range of economic, tax, and 
business proposals. The Minister of Finance met with the President, Vice-President, Chairman of the 
Taxation Committee, and the Executive Director for a full discussion on ICAB’s recommendations for 
the Budget as well as other tax and economic issues raised by him. 

After the budget the following was done: 

1.	 ICAB issued a press release on August 2017 with its comments on the budget and participated in 
other public analysis of the budget.

2.	Clarification was sought from the Ministry of Finance and the BRA on the implementation of some of 
the key tax provisions.
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Barbados Revenue Authority (BRA)

The Tax Committee continued to strengthen its relationship 
with the BRA. During 2016 the BRA designated one of its 
senior managers to work directly with the Tax Committee. 
Several meetings, and other exchanges, were held with the 
management of the BRA to address policy, technical and 
administrative issues.  

The issues on which representation was made to the BRA on 
behalf of members included:
1.	 Implementation of the National Social Responsibility 

Levy (NSRL).
2.	Implementation of the tax amnesty.
3.	Malfunction of the VETAS and E-Tax filing systems.
4.	Policy for applying section 12H of the Income Tax Act.

Common Reporting Standards (CRS)

The Tax Committee participated in consultative meetings 
organized by the BRA to discuss the implementation of 
the Common Reporting Standards (CRS) coming out 
of the Organization for Economic Co-operation and 
Development’s (OECD) Global Forum on Transparency and 
Exchange of Information for Tax Purposes. Those meetings 
on February 6, 2016 and April 20, 2016 focused on the 
way forward regarding Barbados’ implementation of the 
enabling subsidiary legislation for the automatic exchange 
of information. Officials from the OECD shared information 
on the basic features of the required legislation, including:

1.	 Reporting Financial Institutions (RFIs) 

2.	What RFIs must do 
a.	reviewing Financial Accounts, 
b.	identifying Reportable Accounts, 
c.	 the process to follow, 
d.	due diligence rules.

Annual Tax Update Seminar

The “ICAB Tax Update Seminar” was held on February 16, 
2016 at the Lloyd Erskine Sandiford Conference Centre 
(LESC). The presenters were from the Barbados Revenue 
Authority (BRA), Corporate Affairs and Intellectual Property 
Office (CAIPO), and Thompson Henry Associates. It was 
attended by 235 members. The presentations  following were 
very well received by the members who were in attendance. 

Barbados Revenue Authority (BRA) – Administrative 
Overview
Other Tax Updates including Questions and Answers 
(ITA Amendments/Circulars, VAT, FATCA, CRS, TCC)
Corporate Affairs & Intellectual Office - Administrative 
Overview and Update
OECD’s Base Erosion and Profit Shifting (BEPS) – Update

There were also expressions of appreciation and 
congratulations via various media from several individuals. 
The feedback on the seminar was very positive and it was 
rated as follows by the participants:
•	 Excellent – 13%
•	 Very Good – 57%
•	 Good - 27%
•	 Adequate – 3%

Barbados Treaty Negotiating Team (TNT)

ICAB was represented on the Barbados Treaty Negotiating 
Team (TNT) during 2016 by Jason King and Marilyn 
Husbands. The TNT has however permitted ICAB’s Taxation 
Committee to send alternates when the representatives 
were not available. Meetings were held in February, March, 
April, May, and October. Matters discussed included:
1.	 Treaty strategy and target countries.
2.	Protocol to the Venezuela DTA to incorporate the 

automatic exchange of information.
3.	OECD Global Forum’s on-site visit for the Phase 2 

Supplementary Peer Review.
4.	Barbados/Cameroon Bilateral Investment Treaty. 

Additionally members of the Tax Committee were invited 
to meet with the assessment team of the Global Forum 
Secretariat during their on-site visit to monitor Barbados’ 
implementation of the standard in practice as part of the 
OECD Global Forum on Transparency and Exchange of 
Information for Tax Purposes.
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Other 

The Tax Committee was represented at the following:

IBFS Annual Conference

At the request of the Central Bank of Barbados the Chairman 
of the Tax Committee participated in the IBFS Conference 
on March 16, 2016. The theme was “Reflecting on the Past; 
Planning for the Future” and the aim was to examine the 
policies and strategies that made the local IBFS successful 
with a view to creating a roadmap for the next 50 years. There 

was a special focus on recent developments in the sector, 
including those related to tax transparency and governance.
 

BCCI Seminar

Marilyn Husbands represented the Tax Committee as  a 
participant in a panel discussion on the topic ‘What Business 
Needs to Know”, at a business forum on new legislation and 
policies affecting the private sector hosted by the Barbados 
Chamber of Commerce and Industry (BCCI) on February 10, 
2016.
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Practice 
Monitoring

William Layne 
Chairman

January 1, 2016 marked the start of a new contract between ICAB, ICAC and ACCA for the conduct of 
external reviews of auditors in Barbados as required by IFAC’s SMO 1 on quality assurance. The major 
change under this new contract relates to the visit cycle. The routine visit cycle adopted by ICAB is six (6) 
years for firms which do not audit public interest entity (PIE) clients and three (3) years for firms which 
have PIE audit clients. For firms with unsatisfactory outcomes where there are widespread deficiencies 
requiring significant improvement, early follow-up visits are carried out after two (2) years where the firm 
does not audit PIE clients and after one year if the firm audits PIE clients. For firms with unsatisfactory 
outcomes where there are limited serious deficiencies requiring some improvement, early follow-up visits 
are carried out after four years where the firm does not audit PIE clients and after two years if the firm 
audits PIE clients.

At January 1, 2016 there were fifty-two (52) audit firms (encompassing  seventy-eight (78) auditors with 
signing authority) in the practice monitoring programme. Also effective from that date auditors of PIEs 
faced an increase in annual subscriptions because of increased fees charged by the ACCA due to the more 
frequent visits required under the new contract.

During the year, monitoring visits were made to seventeen (17) firms comprising, four (4) first visits, five 
(5) routine second visits, two (2) first follow-up visits, three (3) second follow-up visits and three (3) third 
follow-up visits.
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With respect to the results, there were nine (9) satisfactory 
reports (53%) and seven (7) unsatisfactory reports (47%) 
of which four (4) were referred for regulatory action due to 
breaches of the IFAC Code of Ethics on independence (long 
association with PIE audit clients – 2 firms; undue financial 
dependence on an audit client or a group of connected audit 
clients – 2 firms).

Reasons for unsatisfactory outcomes	

Limited number of serious deficiencies in compliance with 
auditing standards  requiring some improvement. 2 firms

Widespread serious deficiencies in compliance with auditing 
standards requiring significant improvement. 2 firms

Widespread serious deficiencies in compliance with 
auditing standards requiring significant improvement or 
unsatisfactory PIE audit and serious ethical issues. 4 firms

Lois Jones
Chairman

Public Sector 

Public Financial Management 

Strengthening public financial reporting and accountability

The President Lisa Padmore, and Deputy Chairman of the Public Sector Committee William Layne 
attended a Public Financial Management (PFM) Roundtable in the Bahamas, April 12-14, 2016. 
The high level roundtable was held under the theme “Strengthening Public Financial Reporting & 
Accountability”. It was organized by IFAC, ICAC, the World Bank, and CPA Canada. It brought together 
senior government officials, international organizations, and professional accountancy associations 
(PAOs) to discuss reforms necessary to improve the quality of public financial management and 
accountability. Several countries, including Barbados, reported on the status of their reform efforts 
while the international experts gave presentations on best practice. There was also a workshop on 
IPSAS and another on improving the technical capacity of PAOs.

Report of the Auditor General for the year 2015

The committee reviewed the Auditor General’s Report for 2015, produced by the Barbados Audit Office. 
It fully supported the efforts of the Auditor General to “strengthen public accountability by providing fair 

The committee continued to focus on improving the number
of satisfactory reports and had three (3) meetings during 
2016.

The committee continued to focus on improving the number 
of satisfactory reports. In support of this objective a Practice 
Monitoring Workshop was held for auditors on September 
21, 2016. It was attended by thirty-two (32) auditors who 
benefitted from the guidance of experienced audit practice 
reviewer Faizal Ali. The topics covered included:

1.	 Practice monitoring programme
2.	The audit monitoring process
3.	Assessing the outcome of an audit file examination
4.	Assessing overall outcome of a monitoring visit
5.	Underlying causes of unsatisfactory outcomes
6.	Common deficiencies on ISQC 1 compliance 
7.	 Common deficiencies found in audit work
8.	Action plans
9.	How firms should prepare for an audit monitoring visit
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and independent reports” and the reforms made to expand 
the scope of the audits to include value for money audits. The 
committee expressed concern about the shortage of staff to 
undertake the important duties of this office because thirty-
five (35) posts were unfilled thus resulting in the inability 
to audit each department annually. Of great concern to 
the committee was the chronic failure of a number of state 
owned enterprises (SOEs) to submit their accounts in a 
timely manner for auditing. This resulted in many statutory 
boards, government companies and secondary schools 
being several years behind with the submission of audited 
financial statements to Parliament in accordance with the 
law. The committee has concluded that there is a need for 
Government to provide adequate accounting resources 
(staff and information technology) at each SOE in order to 
improve the timeliness of reporting. 

Professional Development for Public Sector Members

During 2016 the committee invited some key managers  in 
the public sector in order to make an assessment of their 
professional development needs. Accountants in several 
department made presentations to the committee on their 
department’s role, their responsibilities, support staff, 
information technology, and training needs. Among the 
areas identified as priorities for continuing professional 
development (CPD) were; financial statement preparation; 
forecasting and budgeting; corporate governance; financial 
modeling; and IPSAS. The committee will work with the 
CPD Committee to have these interests reflected in the CPD 
schedule to assist in the continued development of our Public 
Sector Accountants.

The Committee recognizes that E-Commerce and 
E-Business can transform the delivery of services and 
facilitate better linkages between the public service provider 
and the service user.  Our Committee was represented on 
the panel discussion held during Accountancy Week “Doing 
Business in Barbados, Practical solutions to make it easy”.  
It highlighted some of the strategies which we must adopt 
to improve the way things are done in Barbados.  Some of 
these challenges were identified by our facilitator who also 
emphasized that lack of coordination between government 
departments hindered progress.

Committee outreach

The members of the committee donated personal funds 
to purchase some items needed at the Geriatric Hospital. 
The items purchased, as chosen by the nurses, were two 
nebulizers and one spy glass which were presented during a 
visit to hospital in June 2016. 
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At the 42nd Annual General Meeting on May 26, 2016 members, in accordance with the By-Laws, approved 
the ICAB Disciplinary Regulations 2016. This marked the completion of this project which was started 
in the previous year. As a result of the passing of the new regulations ICAB is now fully compliant with 
IFAC’s SMO6 which sets out “the requirements of an IFAC member body with respect to investigation and 
disciplinary systems, which provide for the investigation and discipline of those who fail to exercise and 
maintain professional standards”. 

The committee sought to ensure that there was full consultation on the regulations. During January and 
February 2016 members of the Investigations, Discipline and Appeals committee met with the Attorney 
to undertake detailed reviews of draft regulations. Members were given the opportunity to make an input 
into the drafting of the regulations at a consultation session on April 26, 2016.

The new regulations include a simple complaints form. They also set out clear procedures for complaints 
to be made against members, the process for investigating those complaints, the range of offences and the 
applicable sanctions where the complaint has been proven. 

Andrew Brathwaite
Chairman

By-Law Review 
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 Sharon Mohammed
Chairman

Admissions

Membership in ICAB increased by 3.8% during 2016 to reach 897 at the end of the year. Fifty-
seven (57) new members were admitted to ICAB during the year while thirteen (13) members were 
suspended for non-payment of dues and there were six (6) resignations. Three (3) General Practising 
Certificates were granted and nineteen (19) members with ten years good standing were awarded the 
designation “Fellow of the Institute”.

Membership by Category

Practicing

Practicing 
174, 20%

Regular

Regular
682, 76%

Retired Overseas

Overseas 21, 2%

Retired 20, 2%



3 0 I N S T I T U T E  O F  C H A R T E R E D  A C C O U N T A N T S 

New members (57) 

Kimarr Aimey	
Sherida Alleyne
Jillian Belgrave
Ryan Bellamy
Amos Benji
Kristen Bentham
Delandro Boxill
Richard Brooker	
Andre Burgess	
John Burnett
Lauralyn Bynoe
Keisha Callender
Juann Carter
Rachild Crookendale-Ward
Dominic Davis		
Mark Edghill
Valarie Evelyn
Andre Field
Annalee Gale
Khiam Gooding

Julie Greene
Deiandra Griffith
Andrew Guppy
Karen Hazell
Jalisa Hazlewood		
Stacey Hem Lee
Kameka James
Janelle Johnson
Ryan Jones
Lisa Joseph
Adriel Lovell
Shamima Mamadh
Jerrymie Mangahas
Kathleen Mangahas
Lee-Ann Mayers-Franklyn
Shanna Miller
Jarome Moore
Tamara Moseley
David Nelson
Kenneth Onen
Cherrlye O’Neale
Tracia Parris

Muhammad Patel
Richelle San Diego
Wendell Scantlebury
Tara Sealy
Ann Simmonds-Bourne
Jamal Small
Corey Sobers-Smith
Kevin Stuart
Sherita Walton
Haiden Ward
Rebecca Warren
Toshana Waterman
Krystal Weekes
Stacia Wilkinson
Russell Wilson
		
General Practising (3)

Tonya Graham
Tracy Marshall
Damian Skeete

Fellows (19)		

Jefferson Alleyne		
Antoinette Bennett	
Ciaran Burke		
Selene Coward		
Janice Estwick		
Rochelle Forde		
Carolyn Forde-Bryan	
Nadia Gibbons		
Sharon Goodridge		
Andrez Greene 		
Toni Jackman		
Tricia King		
Lynette Lorde		
Esther Lord-Graham	
Tessha Myers		
Kirk Smith		
Karen Taylor			 
Lisa Taylor			 
Gregory Webster



3 1A N N U A L  R E P O R T  2 0 1 6

Introduction 

The year 2016 marked the first full year of operation for the Member Services Committee which was 
created in the latter half of the previous year when Council restructured ICAB’s committees including 
discontinuing the Student & Member Services committee and replacing it with separate committees to 
address the needs of members and students. The Member Services committee was given the following 
terms of reference:

1.	 To Improve and expand the benefits to be derived from membership of ICAB through the provision 
of additional services.

2.	To monitor the quality of service provided to members through conducting member needs surveys 
and developing solutions to the needs identified.

3.	To coordinate the annual celebration of Accountants Week and other networking/social activities.

During 2016 the committee embarked on programmes related to all three aspects of its terms of 
reference.

Enhanced Member Benefits

The committee, in fulfilling its mandate to improve the value proposition for ICAB members, held 
negotiations with a number of vendors in order to get favourable terms for members when purchasing 
the goods or services of those vendors. Access to such discounts and other benefits will usually 
require the purchaser to show proof of membership and some form of identification. Accordingly the 
committee sought and obtained the approval of Council in July 2016 for all members to be issued with 
ICAB membership cards. This method of identification has been agreed upon with the vendors which 
the committee has contacted so far, and it is anticipated that the card will be used for other vendors 
when they are added to our portfolio of member benefits.

The first member benefit agreement was signed for group health benefits with the Coverley Medical 
Centre Group for 10% to 15% discounts at the seven medical facilities in the group. Other agreements 
are being negotiated across a variety of sectors.

Joan Workman 
Chairman

Member 
Services
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Networking/social activities

In order to provide members with opportunities for 
networking outside of the usual business setting and to 
focus on the health and wellness of members, it was decided 
that members would be invited to participate as a group in 
several of the Barbados National Trust hikes held on Sundays 
across Barbados. Members participated in the following 
hikes:

1. Skeete’s Bay, St. Phillip - May 1, 2016 
2. Garrison Historic Area, St. Michael – July 3, 2016

Accountants Week

The Member Services Committee established a steering 
committee to plan Accountants Week 2016. It comprised the 
committee together with representatives of the committees 
for Communications, CPD, and Education & Student 
Services. The programme for the week was as follows:

Sun, Nov 6 –  Church Service - Church of the Nazarene, 
Collymore Rock, St. Michael at 9:00am.

Mon, Nov 7 – Accountants Week Press Conference 
		  President, Vice President, and Executive 

Director at 10am
Tues, Nov 8–Public Lecture – “Doing business in 

Barbados – Practical solutions to make it 
easier”. Savannah Hotel 5:30 to 7:30pm.

Wed, Nov 9 – ICAB Students Conference - Lloyd Erskine 
Sandiford Centre, 8:30 am to 1:00 pm

Thurs, Nov 10 – CPA Canada Financial Literacy Day
		        Roland Edwards Primary School and 
		        St. Christopher Primary School

Fri, Nov 11 –    ICAB Annual Conference 2016 – 
	                         “Barbados at 50 – Reaching Beyond This    	

   Horizon”  Lloyd Erskine Sandiford Centre,  	
   8:30 am to 4:30 pm

Sat, Nov 12 –  Family Fun Day – Guinea Plantation, 
		  St. John, 3:00pm to 11:00pm

Fri, Nov 18 –   Community Outreach - Barbados 
Vagrants & Homeless Society – Breakfast 
feeding and food donation.

The week was an overall success which generated seven 
hundred and three (703) total attendance to the various 
events and  forty-three (43) news items in the print 
and electronic media. The largest events were; Annual 
conference – 343; Students Conference – 103; Public lecture 
– 92.

Member Surveys

In November 2016 the committee sought to gather 
information directly from members through two online 
surveys: 
1.	 Member Services Survey 

a.	Short survey in order to hear from members about the 
services and programmes which they would like ICAB 
to provide.

b.	Circulated on November 9, 2016.
c.	 186 responses.

2.	Reviewing ICAB’s Annual Conference
a.	Members’ feedback on Accountants’ Week 2016 as well 

as ideas for 2017
b.	Circulated November 24, 2016.
c.	 87 responses.

The results were analysed and the feedback has helped to 
shape the plans and programmes of ICAB in general and the 
committee in particular.

Committee Panels

In order to effectively implement the multifaceted plans for 
improving member engagement, the committee plans to 
utilize resource persons from the wider membership to form 
support groups to lead, co-ordinate, implement and manage 
various ideas, initiatives and activities. These Panels 
will operate as sub-committees of the Member Services 
Committee. They are as follows:

Business Forum		  Joan Workman
Charitable activities	 Kellyann Beepat 
Cricket			   Orson Simpson
Games			   Stacia Wilkinson
Golf			   Kathleen Gordon
Hike and Walks		  Gregory Cummings
Informal Sessions		  Denise Penniston
Mentorship		  Philip Obsorne
Socials			   Roslyn Alleyne
Squash			   TBD
Tennis			   Ricardo Pope
Vendor benefits 		  Lalu Vaswani
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The appointment of the Education & Student Services Committee marked the start of a period of special 
focus on the needs of ICAB’s student members. ICAB’s total membership comprises roughly a 50/50 
percentage split of qualified professional members and students. ICAB’s goal of more active engagement 
with its students was reflected in the composition of the Committee which includes two ICAB students, 
a representative from the UWI Accounting Students Association, a recently qualified member, along with 
a few experienced members. This new committee was mandated to be responsible for student education, 
outreach to educational institutions (e.g. ASA at UWI and visits secondary schools), creating a mentorship 
program, soft skills and other career development activities for student members, student specific 
communications, opportunities for networking, etc.
 
Students’ Survey

One of the first actions of the committee was to design and administer a survey to gather information 
about the demographics, needs and preferences of the students. An online survey was circulated to the 
students on March 16, 2016 and seventy-one (71) responses were received. The results of the survey were a 
key influence in the design of the programme of activities for the remainder of 2016 and beyond.

Student membership

During 2016, there were one hundred and six (106) new students registered while nine (9) students 
graduated from the programme. The number of students which at December 31, 2016 was 1,003 represented 
an overall growth of 2%. 

Lisa Padmore
Chairman

Education & Student 
Services 
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ICAB Students’ Conference 

This inaugural student conference was attended by one 
hundred and three (103) students. It was held at the Lloyd 
Erskine Sandiford Centre on Wednesday November 9, 
2016 during Accountants Week. The program included 
technical material as well as information relevant to career 
development. There were five (5) plenary sessions and three 
(3) breakout sessions. The conference was opened by the 
Minister of Labour, Sen. Dr. Hon. Esther Byer-Suckoo who 
also addressed the students on the topic “The Future of 
Work”.

The students evaluated the conference as follows:
•	 Excellent – 34%
•	 Very Good – 62%
•	 Good – 4%

The committee has decided that this conference will become 
a permanent and integral part of the annual celebration of 
Accountants’ Week.

Outreach to Students

ICAB Scholarships

From the 2015-2016 academic year ICAB granted two 
scholarships ($3,500 each) to students of accounting at UWI, 
one based on academic excellence and the other on financial 
need. The scholarships were presented by Vice President 
Andrew Brathwaite during the 2016 University of the West 
Indies (UWI) Cave Hill Student Awards Ceremony, which 
was held on the campus on the evening of April 5, 2016. 

The scholarship winners were Dwayne Howell and Kamille 
Greenidge.

UWI Accounting Students Association (ASA)

ICAB provided an annual subvention of $1,500 to support 
the work of the ASA. The committee provided technical and 
professional support particularly during the ASA Week of 
Activities, March 13-19, 2016. On Tuesday March 15 there 
were mock interview sessions with ICAB members acting 
as interviewers. On Wednesday, March 16 (branded as ICAB 
Day) the members of the Education & Student Services 
Committee spoke at two professional development sessions 
for students at UWI. On Friday, March 18th Council members 
and committee members enjoyed some social interaction 
with the members of the ASA during a cocktail reception 
held at UWI. Throughout the year ASA members were 
invited to participate in several ICAB activities including the 
Tax Update seminar, ICAB Annual Conference, and ICAB 
Students’ Conference.

Enhancing the Value of Student Membership

Council approved proposals from the committee designed 
to enhance the benefits which students derive from 
membership of ICAB, including: 
1.	 All ICAB students will be entitled to a 50% discount on 

ICAB seminars. 
2.	ICAB students will receive seminar notices for all 

seminars. 
3.	Notification of job opportunities.
4.	A mentorship programme.
5.	Professional development sessions at least once per 

quarter.
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Council Brief

The Council Brief was prepared and circulated on nine occasions in 2016. The Brief was a very useful 
medium for providing members with information on the plans, programmes and decisions of ICAB’s 
Council during 2016. Informal feedback from members is that they found the publication useful as they no 
longer have to wait for the publication of the annual report or for a speech from the President to be aware of 
major matters in which ICAB is involved. In addition several persons in other private sector associations 
and other NGOs have expressed the wish that their organizations would adopt such a transparent process 
of information dissemination. Unfortunately, we were not able to achieve a publication rate of 100% as two 
editions of the Brief were not produced during the year.

ICAB Chronicle

The ICAB Chronicle was published in July 2016 (the Cropover/Cohobblopot edition) and in October 
2016 (the 50th anniversary of independence special issue). Those editions of the newsletter highlighted 
the contributions to Barbados’ development of several outstanding accountants; discussed professional 
and technical matters relevant to the accounting profession; showcased the social side of accountants; 
and reported on ICAB’s advocacy activities. Regrettably the Chronicle was not published as scheduled in 
January and April 2016.  

David Simpson
Chairman

Communications
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Social Media

During 2016 the social media channels used were the 
Facebook Group, Facebook Page, and Twitter. At December 
31, 2016 the Facebook Group was 487 strong of which the 
overwhelming majority are ICAB members. It therefore 
contained approximately 53% of ICAB’s membership at 
December 31, 2016. This Facebook Group has provided an 
excellent platform for informal, instantaneous interaction 
among members. During 2016 members posted both text 
and video comments on a wide range of accounting, business 
and economic issues. In addition to debate on those issues, 
the forum was also used by members to request information 
and/or professional guidance from their colleagues. The 
Facebook Page was used to promote ICAB activities and 
those of other stakeholders. It had 287 likes and received 
many more visits depending on the postings.

Website 

The ICAB website (www.icab.bb) averaged 815 visits per 
month of which approximately 52% were direct searches, 
46% were generated by search engines, and 2% were 
from referring sites. It is an important part of the ICAB 
communications programme and is also the portal through 
which members can gain access to the iMIS system to 

Chairman, Investigations Committee - Christopher de Caires
Chairman, Disciplinary Committee – Marcus Hatch
Chairman, Appeals Committee – Cecily Chase

The committees for Investigations, Discipline and Appeals made significant inputs into the drafting of the 
new ICAB Disciplinary Regulations 2016. Members of the three (3) committees made valuable comments 
on the draft documents at several stages of its development. The general membership of ICAB was able to 
make its input on the draft on April 12, 2016. The ICAB Disciplinary Regulations 2016 were approved by 
members at the annual general meeting on May 26, 2016.

The Disciplinary Committee held a hearing on September 27, 2016 in a matter which had been referred to it 
by the Investigations Committee in accordance with the By-Law 38(3). The Disciplinary Committee made 
a ruling on October 25, 2016. An appeal was filed on November 22, 2016 by one of the parties. The matter is 
awaiting the decision of the Appeals Committee.

Investigations, Discipline 
& Appeals 

register for seminars, enter CPD filings, and update contact 
information. During the year some work was done on the 
way that information is stored on the site in order to make 
it easier to access however the committee has agreed that 
during the coming year there will be a need for a more 
comprehensive overhaul of the website in order to ensure 
that it meets the needs of ICAB, its members and the public.

Conclusion

The year 2016 was somewhat challenging for the 
Communications Committee. As a result it fell short of its 
targets for its two main publications. The committee faced 
these issues frontally and sought to utilize various strategies 
to get back on track. Since the latter half of the year the 
number of editions produced has been on target. However 
on occasion some editions have been circulated to members 
later than the targeted date. 

There is a need for more members to become occasional 
contributors to the ICAB Chronicle. The hope that the 
Writers’ Workshop held in December 2015 would result in 
the submission of articles for publication by the twenty-
five (25) members who attended has gone unfulfilled. The 
Communications Committee will continue to encourage 
members to become actively in writing about themselves, 
their achievements, their profession, and their country. 
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Institute of Chartered 
Accountants of the 
CaribbeanDavid Simpson

Director

The ICAB representatives were David Simpson (Director) and Andrew Brathwaite (Alternate Director). 

Board of Directors

The ICAC Board of Directors for the year 2016-2017 is as follows:

Executive Officers 

Ms. Jasmine Davis – President (Bahamas)
Mr. Anthony Pierre – Vice President (Trinidad and Tobago)
Mr. Khalil Alli – Secretary (Guyana) 
Mr. David Simpson – Treasurer (Barbados)

 Board Members

Mr. Frank Myers – Immediate Past President (Ex-Officio)
Mrs. Misha Lobban Clarke – Chief Executive Officer (Ex-Officio)
Mr. Dennis Chung – Director (Jamaica)
Mr. Reynaldo Magana – Director (Belize)
Mr. Andrea St. Rose – Director (Eastern Caribbean)

Alternate Directors

Ms. Darnell Osbourne – Alternate Director (Bahamas)
Mr. Erwin Southwell – Alternate Director (Eastern Caribbean)
Mr. Andrew Brathwaite – Alternate Director (Barbados)
Mr. Colin Thompson – Alternate Director (Guyana)
Ms. Denise Chinpire – O’Reilly - Alternate Director (Trinidad & Tobago)
Mr. Bruce Scott – Alternate Director (Jamaica)
Ms. Shawn Mahler – Alternate Director (Belize)

Meetings of the Board of Directors

The ICAC Board of Directors met in February, June and September 2016. 

At its September 24, 2016 meeting the Board accepted the recommendation of the membership committee 
and approved the Suriname Institute of Chartered Accountants’ (SUVA) application for full membership 
within the ICAC, with effect from January 1, 2017. 
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Last year the Board continued its emphasis on improving 
corporate governance. Another governance meeting was 
held on September 23, 2016 ahead of the September board 
meeting to review the corporate governance report that had 
been submitted by the consultants and reviewed by ICAC’s 
governance committee.  

ICAC 34th Annual Conference of Caribbean 
Accountants

The 34th ICAC Caribbean Conference of Accountants was 
held at the Ramada Princess Hotel and Casino, Belize City, 
Belize from June 23-25, 2016. It was hosted by the Institute 
of Chartered Accountants of Belize under the theme, “Call of 
the Champions: Breaking Boundaries in the Marketplace”. It 
was attended by 300 accountants from across the Caribbean.

Public Financial Management Roundtable

During the period April 12- 14, 2016 ICAC along with the 
World Bank, IFAC, and CPA Canada, hosted a roundtable 
on the topic, “Strengthening Public Financial Reporting 
and Accountability” in Nassau, Bahamas. It was attended 
by officials from the government, private sector, and 
professional accountancy organizations from throughout the 
Caribbean.  The discussion focused on “how collaboration 
between governments and the accountancy profession could 
be enhanced, to improve public financial accounting and 
reporting to better support the region’s economic growth”.
Following the roundtable there was a half-day “PAO Capacity 
Building Workshop: Strengthening the Accountancy 
Profession in the Caribbean,” as well as a technical training 
session on the latest developments in International Public 
Sector Accounting Standards (IPSAS).

Regional Practice Monitoring Contract

The Bahamas Institute of Chartered Accountants (BICA) 
started its practice monitoring programme with the 
first monitoring visits made in July 2016. The Institute of 
Chartered Accountants of Belize (ICA-Belize) finalized 
arrangements for the commencement of monitoring reviews 
by ACCA in Belize in early 2017. 

Representation at the International Level

One of the principal mandates of ICAC is to represent its 
seven member institutes in various international fora. 
During the year ICAC represented the region as follows:
1.	 Chief Executives’ Strategy Forum of the International 

Federation of Accountants (IFAC), February 29 - March 1, 
2016 in New York under the theme, “Exploring the Future.”

2.	The International Accounting Standards Board (IASB)’s 
annual meeting of world accounting standard-setters, 
September 26-27, 2016 at the Grange City Hotel in London.

3.	IFAC Council meeting, November 16-17, 2016 in Brazil. 
A major highlight of the meeting was the change of 
leadership as Rachel Grimes assumed the office of IFAC 
President.
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Some of the Committee’s projects in recent years remain stalled, reflecting the slow pace of legislative 
change in Barbados. In particular, as far as we are aware there has been no progress on the Limited Liability 
Partnership Bill which was circulated late in 2014, and efforts to modernize the legislative and regulatory 
framework for mutual funds.  ICAB has made recommendations to Government on legislative reform 
including faster drafting of legislation and the establishment of a Commercial Court but these areas have 
not yet been addressed.

Requests for ICAB to review and respond to draft legislation are usually received on an ad hoc basis and 
with minimal time to respond. Furthermore, given the diverse range of subject areas that may be covered 
by this draft legislation, the members of the Legislation Committee are not often well placed to make an 
informed response. Going forward the Committee will make a greater effort to promptly solicit views from 
members with relevant interest and expertise including contacting those members directly, convening 
small group sessions, and/or using survey monkey to collect feedback.

Andrew Brathwaite
Chairman

Legislation 
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Independent auditor’s report
To the Members of the Institute of Chartered Accountants of Barbados 

Opinion

I have audited the financial statements of the Institute of Chartered Accountants of Barbados (the Institute), which comprise 
the statement of financial position as at 31 December 2016, 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 at 31 December 2016, 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 Auditors’ Responsibilities for the Audit of the Financial Statements section of my 
report. I 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.

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 and those charged with governance 
determine 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.

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 

DAVID HODGES
CHARTERED ACCOUNTANT

3rd Floor, The Goddard Building
Haggatt Hall, St. Michael

Barbados 
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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, I am required to report that fact. I have nothing to report in this regard.

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 auditors’ 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.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Institute’s internal control. 

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management and those charged with governance. 

•	 Conclude on the appropriateness of management’s and those charges with governance 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 auditors’ 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 auditors’ report. However, future events or conditions may cause the Institute to cease to 
continue as a going concern.

•	 Evaluate the 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 Matter 

This report is made solely to the Institute’s members, as a body. 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 auditors’ 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.

David Hodges 
Chartered Accountant 
Haggatt Hall, Barbados 
22 April 2017

DAVID HODGES 
CHARTERED ACCOUNTANT 

3rd Floor, The Goddard Building 
Haggatt Hall, St. Michael 

Barbados  
 

 

 
 
Independent auditor’s report 
To the Members of the Institute of Chartered Accountants of Barbados  
 
I have audited the accompanying financial statements of the Institute of Chartered Accountants of 
Barbados which comprise the statement of financial position as at December 31, 2015, statement of 
income and general fund and statement of cash flows for the year then ended, and a summary of 
significant accounting policies and other explanatory notes.   
 
Management’s responsibility for the financial statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with the International Financial Reporting Standard for Small and Medium-sized Entities 
and for such internal control as management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
Auditor’s responsibility 
My responsibility is to express an opinion on these financial statements based on my audit. I conducted 
the audit in accordance with International Standards on Auditing.  Those standards require that I 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 
 
I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for the 
audit opinion. 
 
Opinion 
In my opinion, the financial statements present fairly, in all material respects, the financial position of 
the Institute of Chartered Accountants of Barbados as of December 31, 2015 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. 
 
 
 
 
David Hodges  
Chartered Accountant  
Haggatt Hall, Barbados  
22 April 2016 
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Statement of Financial Position
For the year ended December 31, 2016

(expressed in Barbados dollars)

Notes 2016 2015

$ $

Assets

Current assets

Cash 370,621 402,592

Term deposits 3 226,484 219,875

Accounts receivable 4 31,338 11,967

Prepaid expenses 6,420 –

Inventory – 1,413

634,863 635,847

Debentures 3 250,000 150,000

Mutual fund investments 5 114,007 107,948

Plant and equipment 6 13,423 17,672

Total Assets 1,012,293 911,467

Liabilities and General Fund

Current liabilities

Accounts payable and accruals 116,029 93,106

Unearned revenue – 15,714

Amount due to ICAB pension plan 9,012 6,482

Total Liabilities 125,041 115,302

General fund

Balance 887,252 796,165

Total Liabilities and General fund 1,012,293 911,467

Approved by Council on April 13, 2017 and signed on its behalf by

Lisa Padmore - President				    Karol Ashby - Treasurer

The accompanying notes form an integral part of these financial statements.
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(expressed in Barbados dollars)

Statement of Income and General Fund
For the year ended December 31, 2016

Notes 2016 2015
$ $

Income
Annual subscriptions 7 444,967 417,624
CPD courses 8 210,744 177,143
Annual Conference and Accountancy week 9 62,881 52,596
Admission fees 18,050 16,800
Investment income 16,927 17,505
Other 13,776 14,689
Unrealised gain on investments 6,059 609
Sale of handbooks 10 271 178

773,675 697,144
Expenditure
Salaries and other staff costs 304,350 288,366
Website and database management 40,539 51,795
Occupancy costs 48,934 48,718
Practice monitoring costs 58,747 42,846
Office expenses 31,875 28,501
Professional fees 33,500 24,431
ICAC meetings 25,988 22,214
Public awareness and education 32,461 20,144
Communications 19,408 17,980
Student and member activities 8,269 14,138
Depreciation 6 8,743 11,800
Annual general meeting 12,868 11,362
UWI Scholarship 7,000 10,500
Bank charges 11,975 9,831
Bad debt expense (6,437) 9,161
Donation – 3,600
Loss on disposal of computer equipment – 1,441
Miscellaneous 393 827

638,613 617,655
ICAC fees 30,767 29,771
IFAC fees 10,208 10,208
BPSA fees 3,000 3,000

682,588 660,634

Income for the year 91,087 36,510

General fund - beginning of year 796,165 759,655

General fund - end of year 887,252 796,165

The accompanying notes form an integral part of these financial statements.
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(expressed in Barbados dollars)

Statement of Cash Flows
For the year ended December 31, 2016

2016 2015

$ $

Cash flows from operating activities

Income for the year 91,087 36,510

Adjustments for:

Depreciation 8,743 11,800

Investment income (16,927) (17,505)

Loss on disposal of equipment – 1,441

Unrealised gain on investments (6,059) (609)

Income before non-cash working capital changes 76,844 31,637

(Increase) decrease in accounts receivable (19,371) 17,309

Increase in prepaid expenses (6,420) –

Decrease (increase) in inventory 1,413 (1,413)

Increase in amount due to ICAB pension plan 2,530 2,242

Increase in accounts payable and accruals 22,923 33,274

(Decrease) increase in unearned revenue (15,714) 15,714

Net cash from operating activities 62,205 98,763

Cash flows used in investing activities

Purchase of plant and equipment (4,494) (12,746)

Investment in term deposits (6,609) (7,752)

Investment in debentures (100,000) –

Investment income received 16,927 18,503

Net cash used in investing activities (94,176) (1,995)

Net (decrease) increase in cash for the year (31,971) 96,768

Cash – beginning of year 402,592 305,824

Cash - end of year 370,621 402,592

The accompanying notes form an integral part of these financial statements.
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(expressed in Barbados dollars)

Notes to Financial Statements
December 31, 2016

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:

a) 	 Basis of accounting
	 The financial statements are prepared under the historical cost convention except for the measurement at 

fair value of mutual fund investments.

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

b) 	 Critical accounting estimates and judgments
	 The Institute makes estimates and assumptions concerning the future. Estimates and assumptions are 

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

c) 	 Accounts receivable
	 Accounts receivable are carried at original invoice amounts less an estimate made for doubtful receivables 

based on a review of all outstanding amounts at year end.  Bad debts are written off when identified.

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

e) 	 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.
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(expressed in Barbados dollars)

Notes to Financial Statements
December 31, 2016

f)	 Property and equipment
	 Property and equipment are stated at cost less accumulated depreciation and impairment losses.  

Depreciation is provided on the straight-line basis at rates intended to write-off the cost of the assets over 
the periods of their estimate useful lives.  The following annual rates are applied:

	 Furniture and equipment		  10%-12.5%
	 Computer equipment 		  33.3%
	 Leasehold improvements		  33.3%

g)	  Revenue recognition
	 Annual subscriptions and admission fees are recorded when due.  Interest and all other revenue are 

recorded on the accrual basis.

h)	 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.

3	 Term Deposits and Debentures 
2016 2015

$ $
Current – Term deposits:
Globe Finance Inc. – 2.5% maturing September 5, 2017 40,201 39,020
Globe Finance Inc. –  2.5% maturing October 19, 2017 38,200 37,085
Globe Finance Inc. –  2.5% maturing February 24, 2017 148,083 143,770

226,484 219,875

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 –

250,000 150,000

4	 Accounts Receivable 
2016 2015

$ $

Receivables 27,600 7,797
Accrued interest on term deposits 3,738 4,170

31,338 11,967

2 	 Accounting Policies continued

The accompanying notes form an integral part of these financial statements.
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(expressed in Barbados dollars)

Notes to Financial Statements
December 31, 2016

5	 Mutual Fund Investments
2016 2015

$ $

Royal Fidelity Select Balanced Fund (11,004 shares) 54,565 52,125
Sagicor Global Balanced Fund (9,349.22 shares) 22,130 20,793
Fortress Caribbean Growth Fund (7,183.10 shares) 37,312 35,030

114,007 107,948

7	 Annual Subscriptions
2016 2015

$ $

Members: Practising 188,000 171,113
Members: Regular 202,917 193,011
Members: Other 4,700 5,100
Students 49,350 48,400

444,967 417,624

6	 Plant and Equipment 
Furniture and  

equipment
Computer 

equipment and 
software

Leasehold
improvements Total

$ $ $ $
Cost

Balance – December 31, 2015 44,395 146,859 6,280 197,534
Additions - 4,494 - 4,494
Disposals - - - -

Balance – December 31, 2016 44,395 151,353 6,280 202,028

Accumulated depreciation

Balance – December 31, 2015 36,288 137,294 6,280 179,862
Charge 2,640 6,103 - 8,743
Disposals - - - -

Balance – December 31, 2016 38,928 143,397 6,280 188,605

Net book values

December 31, 2016 5,467 7,956 - 13,423

December 31, 2015 8,107 9,565 - 17,672
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(expressed in Barbados dollars)

Notes to Financial Statements
December 31, 2016

8	 CPD Courses
2016 2015

$ $

Fees 519,401 421,956
Direct expenses (308,657) (244,813)

210,744 177,143

9	 Annual Conference and Accountancy Week
2016 2015

$ $

Income
Annual Conference 169,671 134,037

Expenses
Catering and room rental 49,719 51,975
Members’ social event 17,852 12,882
Student Conference 12,494 -
Handouts, folders, programmes and banner 7,402 6,913
Advertising and public relations 7,149 5,442
Speaker fees 5,530 -
Public Lecture 5,015 -
Other 1,629 4,229

106,790 81,441
Surplus 62,881 52,596

10	 Sale of Handbooks 
2016 2015

$ $

Revenue 27,040 20,930
Cost of sales (26,769) (20,752)

271 178

11 	 Tax Status

	 The Institute was registered as a benevolent organisation from July 1, 1996 and was exempt from tax under 
	 the provisions of the Income Tax Act, Cap. 73 (ITA). By amendments to the ITA and the Charities Act dated June 

17, 2010, the Institute now qualifies as an exempt charity and continues to be exempt from tax.
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(expressed in Barbados dollars)

Notes to Financial Statements
December 31, 2016

12 	 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 $1,008 (2015 - $720).

	 At year end, the market value of the assets of the plan was $63,032 (2015 - $59,318). These assets are held in a 
combination of Government debentures and local mutual funds.
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L I S T  O F  I C A B  M E M B E R S
at December 31, 2016

Kareen Agard-Campbell
Shelly-Ann Adams+
Rashida Aimey
Kimarr Aimey
Shirlyne L Alexander*
Tyrone Alexander+
Doneisha Alleyne*+
Ian Alleyne*+
Jefferson Alleyne+
Lisa Alleyne+
Paula Alleyne*
Philmore Alleyne*+
Roslyn Alleyne+
Sherida Alleyne
Julia Allman
Charissa Andrews
Paula Applewhaite
Charles Armstrong+
Sharon Armstrong-Mullah+
Lindsay Arthur+
J Roger Arthur*+
Claudette Arthur+
Karol Ashby*+
Mitchell Ashby+
Petula Ashby*+
Carlyle Assue+
Orlanda O’B Atherley
Philip Atkinson*+
Alice Austin
Shawn A Babb
Ron Bancroft*+
Lisa Banfield-Smith+
Jeanette Barker
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+
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+
Darcy Boyce+
Delandro Boxill
Natasha Branch
Damian Branford
Kenneth Branker+
Andrew Brathwaite*+
Averill Brathwaite
Dolores Brathwaite+
Eureka Brathwaite
E Herman Brathwaite+
Janice Brathwaite*+
Joan Brathwaite*+
Maureen Brathwaite+

Naticia Brathwaite
Nicole Brathwaite+
Patricia Brathwaite+
Sarah-Jane Brathwaite
Patricia Brathwaite-
Marshall*+
Nadya Breedy
Junior Brewster+
Lyrus Brewster+
Ryvan Brewster*+
Ahkelia Briggs
Debbie Briggs+
Christopher P.T Brome
Corey Brome
Janelle Brome
Nicole Brome+
Pamela Brome
Richard Brooker
Diana Brooks+
Alison Broome+
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
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+
Althea B Clarke+
Andrew Clarke*+
Carlton Clarke+
Glenda Clarke+
Ife Clarke
Janelle Clarke
Jennifer Clarke+
Matthew A Clarke*+
Stacy-Ann Clarke
Steve Clarke*+
Yolanda G Clarke
Paula Codrington+
Eddie Cole
Tara Collymore
Susanna Cooper-Corbin+

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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L I S T  O F  I C A B  M E M B E R S  C O N T ’ D
at December 31, 2016

Dane Coppin+
Christa Corbin
Kristin Corbin
Janice Coward+
Selene Coward+
Adam Cox
Carl R Cozier+
Dabian Cozier
Carl Crichlow*+
Deborah Crichlow
Douglas Crichlow+
Nicholas Crichlow+
Rachel E Crosby
Rachild Crookendale-Ward
Allan Cruikshank+
Licia Cumberbatch
Ron Cumberbatch
Tamika Cumberbatch
Winston L Cumberbatch
Gregory Cummings+
Colleen Cyrus+
Kelly-Ann Cyrus 
Kirk Cyrus+
Marcia Cyrus
Christine Dabaiya+
Anthea Daley
Colin Daniel+
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+
Lana Dottin
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
Karen Forde
Lisa Forde
Lorenzo Forde
Paula Forde
Terri-Ann Forde
Rochelle Forde+
Carolyn Forde-Bryan+
Claudia Francis*+
Shonette Francis
Maurice Franklin*+
Paula Franklyn
Alison Frost*+
Martin Frost*+
Heinrich Funk+
Paula Galbraith+
Annalee Gale
Sonia Gamble
Kirk Garcia+
James Gardiner
Nicole Garnes
Maybel E Gaskin
Jeffrey Gellineau*+
David Gibbons+
Nadia Gibbons+
Wade Gibbons
Marilyn Gibbs
Winton Gibbs*+
Andrea Gibson
Courtney Gibson+
Ian Gibson*+
Pamela Gibson*+
Jeremy Giles
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
Damien Green
Lanello S D Green
Adrienne Green-Brathwaite
Andrez Greene+
Julie Greene
Andrea Greenidge+
Berkeley Greenidge*
Marianne Greenidge+
Patricia Greenidge+
Toni Greenidge+
Geoffrey Gregory*+
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
Vinston Hampden+
Terence Hanton+
Saran Harding
Jeffrey Harewood*+

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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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
F Howard Henry+
Kathy-Ann Hewitt
Kenneth Hewitt+
Ronald Hewitt+
Alice Hill-Greenidge+
Jamel Hinds
Monica Hinds+
Joan J Hinds-Holder
Gregory Hinkson+
Patrick Hinkson*+
Nancy Hoad*+
Anthony Hobbs*+
Nicole Hobbs
David Hodges*
Cherryn Holder
Emerson Holder
Ian Holder
Jacqueline Holder
Ralph Holder+
Dawn Holder-Maxwell*+
Roger Holford+
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
Kamika James
Ingrid James-Kirton
Stephen Jardine*+
David Jean-Marie
Flo Jean-Marie+
Renee M Jeffers+
Vallis Jemmott+

Ricaido Jennings
Ian 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*+
Aysha Joseph
Lisa Joseph
Sonji Jules
Manoj Karnani*+
Naresh Karnani*+
Angela Kellman
Charlene Kellman
Jerry Kellman
Vivian Kellman+
Allison King
Danesha King
Jason King*+
Keisha D 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
Andre Layne
Kerry Layne+
Trecia Layne
William Layne+
Carole Layne-Browne
Charmaine Layne-
 Waterman
Dawn Leacock
Kay Leacock
Lorna Leacock+
Cheryl Leslie+
Carl Lewis+
Celita Lewis
David Lewis*+
George Lewis*+
Harcourt Lewis*+
Liesa Lewis+
Michelle Lewis
Christopher Linton+
Derek Lloyd*+
Trish Lopez
Esther Lord-Graham+
Lynette Lorde+
Ria Lorde
Shawhay Lorde+
Kimberley Louisien
Adrian Lovell+
Adriel Lovell
Aziza Lovell
H Wayne Lovell*
K Anderson Lowe+
Hank Lucas+

L I S T  O F  I C A B  M E M B E R S
at December 31, 2016

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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L Patrick Lynch+
Richard 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 J Marshall*
Sharina Marshall*
Tracy Marshall*
Ian 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
Julie-Ann 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*+
Remi Obamwonyi
Christine O’Connor+
Laurel Odle
Cherrlye O’Neale
Shernelle O’Neale
Mairead A O’Rourke
Denise Oliver Swaratsingh
Kathy-Ann Ollivierre+
Philip Osborne*+

Philip Osborne*+
Kesha Osford
Anderson Padmore
Lisa Padmore*+
Neil Padmore
Ross C Parker*
Steven Parker+
Tracia Parris
Joy-ann Parris-Shorey
Hanif Patel*+
Mohammed Patel+
Muhammad Patel
Dornetta Patterson-Browne
Jacqueline Payne+
Solange Payne
Steven Payne*
Denise Penniston
Anil Persaud
Ian Philip*+
Ria Phillips
Trudi Phillips
Lynn Phillips-
Scantlebury*+
Marketa Pile
Richard Pile+
Euan Pilgrim*
Glyne Pilgrim+
Juan Pilgrim-Ifill
Dwane Pitcairn
Paul Pitt+
Rudolph Prescod*+
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*
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
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+

L I S T  O F  I C A B  M E M B E R S  C O N T ’ D
at December 31, 2016

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s
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L I S T  O F  I C A B  M E M B E R S  C O N T ’ D
at December 31, 2016

Shernell Small-Husbands
Bernard Smith+
Eric Smith*+
Gregory A Smith+
Gregory M Smith+
Jennifer Smith*+
Kirk Smith+
Michelle Smith
Clyde Sobers+
Glen Sobers+
Corey Sobers-Smith
Sheila Sommerville
Charmaine Soo Chan+
Roger Sparrock*
Celeste Spencer+
Camille Spooner
Alwyn Springer
Courtney Springer*+
Renee Springer-Haynes+
J Harry St Hill+
Claudette St John*
Gina Staffner+
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+
Barry Taylor+
Karen Taylor+
Lisa Taylor+
Ricardo Taylor+
Tanya Tempro
Louise Thivierge
Ingrid Thomas+
Vincia Thomas
Dionne Thompson+
Heather Thompson+
Peter Thompson
Tyson Thompson*+

Patrice Thorne+
Philmore Thorne+
Terrence Thornhill+
R Charles Tibbits*+
Patrick Toppin*+
Christopher Towner+
Deborah Trotman
Everton Trotman*
Harold Tryhane+
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

Margo Watkins
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 J 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

* P r a c t i s i n g  c e r t i f i c a t e  h o l d e r s 		  +  F e l l o w s h i p  c e r t i f i c a t e  h o l d e r s



1966 Mr. E. H. Walmsley

1967 Mr. Henry Cuke

1967/1968 Mr. Alex Roger

1968/1969  Mr. Ian Philip

1970/1971 The late Mr. McDonald Smith

1971/1972 The late Mr. David Cuke, GCM

1972/1973 Mr. Owen Douglas

1973/1974 Mr. Kenneth Hewitt, CBE
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P A S T  P R E S I D E N T S 
O F  T H E  I N S T I T U T E  O F  C H A R T E R E D 

A C C O U N T A N T S  O F  B A R B A D O S

The Barbados Association of Professional 
Accountants was formed in 1966 and over
time was led by –

In 1974, an Act of Parliament created the Institute of Chartered 
Accountants of Barbados
and the following persons have held the Office of President –

1974/1976 Mr. Kenneth Hewitt, CBE

1976/1977 Mr. Desmond Tudor

1977/1979 Mr. David Shorey

1979/1981 Mr. Harry Tryhane

1981/1983 Mr. Patrick Toppin

1983/1985 Mrs. Joyce Dear

1985/1987 Mr. Michael Weetch

1987/1989 Mr. Anthony Ellis

1989/1990 Mr. James Payne

1990/1993 Mr. Patrick Toppin

1993/1995 Mr. Christopher de Caires

1995/1996 Mr. Marcus Hatch

1996/1998 Mr. Douglas Skeete

1998/2000 Mrs. Carol Nicholls

2000/2002 Mr. Elson Jordan

2002/2004 Ms. J. Betty Brathwaite

2004/2006 Mr. Brian Robinson

2006/2008  Mr. Patrick Hinkson

2008/2010 Mr. Rueben Blenman

2010/2012 Mr. Andrew Brathwaite

2012/2014 Mr. David Simpson

2014/2015 Mr. J. Roger Arthur

2015/2017 Ms. Lisa Padmore
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INST IT U T E OF CH A RT ER ED ACCOU N TA N TS OF BA R BA DOS

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

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


