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Institute of Chartered Accountants of Barbados 

Room 29, Hastings Plaza, Christ Church, BB 15150 Barbados 
Tel: (246) 429-5678, Fax: (246) 426-0970 

       E-mail: admin@icab.bb                Website: www.icab.bb 

May 18, 2021 
 
NOTICE IS HEREBY GIVEN THAT the Forty-seventh Annual General Meeting of the 
Institute of Chartered Accountants of Barbados will be held via the Zoom Meeting virtual 
meeting platform on Thursday June 10, 2021 at 5:00 p.m. for the following purposes:– 
 
1. Special Business 

a. To ratify and affirm the convocation of the Forty-sixth Annual General 
Meeting via the GoToWebinar virtual meeting platform and the actions of 
the Council subsequent thereto. 

 
2. To confirm the minutes of the Forty-sixth Annual General Meeting held on 
Thursday June 18, 2020. 
 
3. To confirm the minutes of the Extraordinary General Meeting held on Friday May 
14, 2021.  
 
4. To receive and consider the Annual Report of Council for the year ended 
December 31, 2020. 
 
5. To receive and consider the Audited Financial Statements for the year ended 
December 31, 2020. 
 
6. To declare the results of elections of members of Council. 
 
7. To appoint an auditor for the year ended December 31, 2021. 
 
8. To transact any other business which may reasonably come before the Meeting. 
 
Members in good financial standing may vote on agenda items 4, 5 and 7 above in 
advance of or during the meeting, commencing from Wednesday May 26, 2021. 
Members in good financial standing may vote on Council Elections only during the 
period from Wednesday May 26, 2021 through to 5:00 p.m. on Tuesday June 8, 2021. 
Voting will be conducted using a third party online voting platform. 
 
BY ORDER OF COUNCIL 

……………………………….. 
Tracy Marshall 
Secretary 
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………………………………..
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Council & Staff 
2020 – 2021

MEMBERS OF COUNCIL 2020/2021

MEMBERS OF STAFF 2020/2021

Lydia McCollin
PRESIDENT

Darshani Workman
VICE-PRESIDENT

Damian Branford 
TREASURER

Tracy Marshall 
SECRETARY

Andrew Brathwaite*
IMMEDIATE PAST PRESIDENT 

(NOT ON COUNCIL)

Kathy-Ann Hewitt
Executive Director

Mariette Phillips
Secretary

Althea Springer
Administrative Assistant

Irene Harper
Office Assistant

Lisa A.C. Alleyne Rueben Blenman J. Betty Brathwaite Marilyn Husbands Sirpaul Jaikaran

Ricaido Jennings Christina John Bruce McClean Wendy Sealy Damien Skeete Suzena Turton

Lesah Denny-Brathwaite
Assistant Director
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Committees 2020

Executive
Lydia McCollin – President
Darshani Workman – Vice-President
Damian Branford – Treasurer
Tracy Marshall – Secretary
Andrew Brathwaite – Immediate Past 
President

Accounting &  
Auditing Standards
Bruce McClean - Chairman
Ricaido Jennings- Deputy
Karol Ashby
Danica Corbin
Alastair Dent
Nicholas Hughes
Tracy Marshall
Daryl Walcott-Grappie
Allison Wall-Clarke (resigned Aug 26)
Ann Wilkinson

Admissions
Christina John – Chairman
Sharon Mohammed – Deputy
Dionne Doughlin
Jason Sambrano
Wendy Sealy
Jeanelle Worrell
Juan Wright

By-Law Review
Andrew Brathwaite – Chairman
Karol Ashby 
Sabrina Maynard
Lisa Padmore
Suzena Turton

Communications
David Simpson – Chairman
Darshani Workman  – Deputy
Kimberley Brathwaite (resigned Nov 5)
Stacy-Ann Clarke
Damien Green
Krystle Howell
Damien Skeete 

Continuing Professional 
Development (CPD)
Rueben Blenman– Chairman
Lisa A.C. Alleyne- Deputy
Orlando Atherley
Marcel Best
Celita Lewis
Alicia Maynard
Danielle Osbourne
Renee Peters
Tricia Vanderpool

Education &  
Student Services
Terri Maughn-Woods – Chairman
Damian Branford – Deputy
Dawn Holder-Maxwell 
Thea Lowe
Keisha Padmore
Kali Thompson
Saabir Weatherhead
Diana Weekes-Marshall
UWI Accounting Students’ Association
President (Chanel Thornhill (Jan - Apr),
Alex Green (May – Dec))

Ethics, Governance & Risk
Sharon Mohammed – Chairman
Patricia Forde Blanchard – Deputy
Charissa Andrews
Adrian Downes
Joan Hinds-Holder
Lydia McCollin
David Shepherd

FutureTec
Damien Skeete – Chairman
Sirpaul Jaikaran – Deputy
Cairan Burke
Kirk Collymore
Allison James
Jaime Lashley
Jonathan Sylvester
Andrew Thomas
Lisa Padmore (Ex-Officio member)

Legislation
Andrew Brathwaite – Chairman
Jonathan Brathwaite
Kevin Bryan
Alan Cruikshank
Latoya Depeiza
Roland Jones
Tracy Marshall
Sabrina Maynard
Marlon Yarde
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Member Services 
Joan Workman – Chairman
Shivram Bhajan 
Damian Branford
Christopher Harris
Fiona Jones
Tessha Myers
Lalu Vaswani

Nominations
J. Roger Arthur – Chairman
J. Betty Brathwaite – Deputy
Patricia Forde Blanchard
Tracy Marshall (resigned May 14)
David Simpson

Practice Monitoring
Ashok Merai – Chairman
Roglyn Hinds – Deputy
William Layne 
Lesley Walcott

Public Sector
Deanna Forde – Chairman
Glenroy Gittens – Deputy
Joy-Ann Bascombe
Sonia Gamble
Glenroy Gittens
Winifred Harewood
Lois Jones 
William Layne
Lorna Leacock
Lydia McCollin
Lisa Padmore
Roland Wilson

Taxation
Jason King – Chairman
Marilyn Husbands – Deputy
Nicole Brathwaite
Tara Collymore-Kirton
Anthony Gittens
Patrick Hinkson
Janelle Jones-Carter
Tricia King
Hanif Patel
Louisa Ward
Sophia Weekes

Investigations
John Williams – Chairman
Joyce Dear
Vivian-Anne Gittens
Lionel Ward
Leisel Weekes

Disciplinary
C. Tony Walcott – Chairman
Dr. John Rogers
Velma Newton
Lindell Nurse
Douglas Skeete

Appeals
Patterson Cheltenham – Chairman
Dr. Korah Belgrave
Patricia Ann Downes-Grant
Carlyle Forde
Hartley Richards
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Council Attendance  
at Meetings 2020 - 2021

The attendance is from June 2020 – April 2021.
There were two meetings in August and December 2020 and February 2021

Lydia McCollin			   (14/14)		
	
Darshani Workman		  (14/14)		
	
Damian Branford			   (12/14)		
	
Tracy Marshall			   (13/14)		

Lisa A.C. Alleyne			   (11/14)

Rueben Blenman			   ( 8/14)		
	
J. Betty Brathwaite			  (13/14)

Marilyn Husbands			  (13/14)

Sirpaul Jaikaran			   (12/14)

Ricaido Jennings			   (11/14)

Christina John			   (12/14)

Bruce McClean			   (11/14)

Wendy Sealy			   (13/14)

Damien Skeete			   (13/14)

Suzena Turton			   ( 9/14)
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President’s Report

Introduction

During the year 2020, the world experienced a global public 
health crisis which led to the deepest recession and most 
severe global disruption since the Second World War. For 
most of 2020 our lives, and livelihoods were significantly 
impacted by the coronavirus (COVID-19).     

The Central Bank of Barbados, in its “Review of Barbados’ 
Economic Performance Jan-Dec 2020”, described the 
impact on Barbados in the following terms:

“2020 was an especially difficult year for the Barbados 
economy as COVID-19 triggered global recessionary 
conditions and curtailed international travel. Depressed 
tourism activity, a dampening of consumption and delayed 
investment projects led to a sharp contraction in economic 
activity, elevated the level of unemployment, subdued 
government’s revenues and amplified our economic 
vulnerabilities.” 

COVID-19 RESPONSE
ICAB recorded several successes during 2020 despite the 
impact of COVID-19 on the operations and financial viability 
of businesses and professional accountancy organizations 
(PAOs) around the world.  In many countries, due to the 
lockdowns and the restrictions on the movement of people, 
PAOs had to adjust the way they conducted business and 
provided services to members.  Some PAOs deferred CPD 
training, live conferences and Annual General Meetings 
(AGMs).  Some were not operating during the lockdown 
and were fully closed.  At ICAB we continued working 
and successfully established digital platforms to deliver 
Continued Professional Development (CPD) training to 
our members.  We held our first virtual AGM, virtual public 
sector conference and virtual annual conference. This 
we accomplished within 3 months of the lockdown.  I am 
extremely proud that as an organization we were able to 
accomplish this.  We were able to swiftly shift our gears and 
adapt to the changes COVID-19 brought with it.  A heartfelt 
thank you to everyone who worked hard to make ICAB a 
shining star in the Region.

PUBLIC FINANCIAL EDUCATION PROGRAMME & ICAB 
VOLUNTEER PROGRAMME
During the year, ICAB expanded on its existing Public 
Financial Education Programme.  ICAB launched its own 
YouTube channel which has allowed us to broaden our 

reach with educational videos published on this popular 
social media platform. The Government of Barbados 
launched its Financial Literacy Programme with the 
establishment of a Financial Literacy Bureau in 2020.  ICAB 
supported the Government in this initiative using our own 
Public Financial Education Programme.  All this work is done 
by our members volunteering through ICAB’s Volunteer 
Programme which was launched during the year.  

The Public Financial Education Programme is an expansion 
of the “Talking Finance with ICAB” initiative to educate 
the public on financial matters ranging from how money 
works to topical issues of the day, provide guidance to 
small businesses, provide training to selected parties and 
participate in any national financial literacy initiatives.  
Volunteer hours depending on topic and activity may count 
towards CPD hours.  Thank you to those members who 
have registered under this programme.  

STRATEGIC PLAN AND 2020 PRIORITIES
We made major strides in completing our strategic 
objectives in the areas of public sector engagement, digital 
transformation and communications. 
 
ICAB in November 2019 submitted a proposal to the 
Government recommending ways in which it could assist 
in achieving the objectives of public financial management 
reform.  During 2020 we met with senior government 
officials on the implementation of some of those proposals 
including focused CPD and training as well as developing 
a corporate governance framework for the public sector.  
In anticipation of the improvements in financial reporting, 
ICAB launched, “ICAB Public Sector Financial Reporting 
Awards”.  The aim of the awards is to encourage improved 
financial reporting and to recognise excellence in the public 
sector.  

With respect to digital transformation, preliminary work 
commenced on the digitisation of ICAB’s processes and 
workflows.  The FutureTec Committee has been charged 
with the responsibility to identify those areas that can 
be automated or where technology can be leveraged to 
improve the efficiency of operations.  One of the changes 
implemented to date is the use of a portal for the circulation 
of Council and Executive Committee papers.   

We also increased our presence on social media and used 
additional communication methods to expand our outreach 
to members and the public. 

Lydia McCollin
President
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Council

ICAB’s 46th AGM was held on June 18, 2020 and for the first 
time in its history was facilitated using a virtual platform.  
Tracy Marshall, Sirpaul Jaikaran, Ricaido Jennings and 
Christina John were elected to Council for the first time, 
while Wendy Sealy and Darshani Workman were re-
elected to Council.

After many years serving on Council, Andrew Brathwaite, 
Lisa Padmore, Hanif Patel and Diana Weekes-Marshall did 
not offer themselves for re-election.  

Andrew served on Council from 2002 - 2020 during which 
time he held several positions including those of Treasurer, 
Vice-President, President, and Immediate Past President.  
Andrew was also Chair of the Taxation Committee and 
has served as Chair of the Legislation and By-Law Review 
Committees since 2013.  Andrew also led the committee 
that planned ICAB’s anti-corruption activities in 2020, and 
he is currently a member of IFAC’s SMP Committee.

Lisa served on Council from 2014 - 2020, during which time 
she served as Secretary, President, Vice-President, and 
Immediate Past President.  Lisa was a previous Chair of the 
Education & Student Services Committee.  She has served 
on the By-Law Review Committee since 2013, and is also 
currently on the FutureTec, and Public Sector Committees.  
In addition, Lisa serves on the IFAC Board.  Prior to her 
appointment on the IFAC Board, Lisa served as CPA 
Canada’s representative on the IFAC PAO Development 
Committee.  Lisa also previously served as ICAB’s Alternate 
Director on the ICAC Board.

Hanif served on Council from 2011 - 2020 during which time 
he served as Vice-President.  In addition, he also served 
as a member of the Accounting and Auditing Standards 
Committee for 20 years including 1 as Chairman.  Hanif is 
currently a member of the Taxation Committee.

Prior to Diana’s most recent stint on Council from 2017 - 
2020, Diana served on Council from 2008 – 2011, during 
which time she served as Secretary and Treasurer.  Diana 
also previously served on the CPD Committee and is a 
former member and Chair of the Ethics Committee.  Diana 
most recently served on the committee for anti-corruption 
activities in 2020 and is currently a member of the Education 
& Student Services Committee.

I wish to thank Andrew, Lisa, Hanif and Diana for their years’ 
service on Council and their dedication to ICAB and the 
accounting profession as they continue to serve in other 
roles at ICAB.

The Executive Officers and Members of Council elected to 
serve for 2020-2021 were as follows:
Lydia McCollin – President
Darshani Workman – Vice-President
Damian Branford – Treasurer
Tracy Marshall – Secretary
Andrew Brathwaite – Immediate Past President
Lisa A.C. Alleyne
Rueben Blenman
J. Betty Brathwaite 
Marilyn Husbands 
Sirpaul Jaikaran
Ricaido Jennings
Christina John
Bruce McClean
Wendy Sealy
Damien Skeete
Suzena Turton

There was an orientation and on-boarding programme for 
the four new Council members. Prior to the first Council 
meeting, orientation packages were provided to the new 
members, followed by a meeting with the President which 
included a presentation on the role & functioning of a 
professional accountancy organization.  The orientation 
packages included an update on ICAB’s strategic plan, 
regulations, polices and its activities to enable them to fully 
participate in decisions of Council from their first meeting.  
The new Council members also signed declarations 
concerning confidentiality and conflicts of interest as 
required by ICAB’s governance policies.

Corporate Governance

ANNUAL EVALUATIONS
The Ethics, Governance & Risk (EG&R) Committee 
administered performance appraisals for committees and 
committee members. The performance appraisals for 
Council and Council members will be performed towards 
the end of the council year which ends in June 2021. 

The performance appraisals assessed the effectiveness of 
leadership of committee chairs, effectiveness of committee 
members, and overall performance of committees.  The 
responses to the evaluations were less than satisfactory 
with a rate of 35% for committee chairs, 34% for committee 
members and 40% for overall performance of committees.  
Assessments are a critical part of our governance 
framework.  They are intended to ensure that committees 
are fulfilling their roles and responsibilities and to enhance 
the efficiency of Council and committees’ operations. We 
therefore must improve in this area if we are to gain from 
the benefits of performing assessments. 
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Based on the results of the evaluations completed for 2020, committee chairs and committee members were meeting 
their objectives and the committees as a whole were functioning.   

Corporate Social Responsibility

ACCOUNTANTS GIVE BACK DAY
The popular Accountants Give-Back Day was observed on November 9, 2020. This marked the fourth year of its inclusion in 
Accountants’ Week. For that day, ICAB members were encouraged to give back to their profession and their communities 
by engaging in their own projects such as, giving donations, volunteering, promoting financial literacy or making any other 
contributions.  Members were encouraged to share their projects by posting on ICAB’s Social Media pages.

DONATION OF $15,000 TO THE ADOPT-A- FAMILY PROGRAMME
Additionally, ICAB contributed towards the Adopt-A-Family Programme.  As part of the national response to the COVID-19 
pandemic, the Government of Barbados launched the Barbados Adopt-A-Family programme to assist the most vulnerable 
families in Barbados with a $600 a month stipend. The goal is to reach up to 2,500 families. ICAB members were asked to 
donate to this worthy cause.  The amount of $15,000 was donated and presented to the Minister in the Ministry of Finance, 
the Hon. Ryan Straughn M.P., on December 17, 2020.

Thank you for your generous contributions and practicing the “Three Ts”, giving of your time, your talent and your treasure.

Deputy Permanent Secretary, Ministry of Finance, Octavia Forde, Minister in the Ministry of Finance, Hon. Ryan Straughn M.P., President, Lydia McCollin 
and Executive Director, Kathy-Ann Hewitt

Involvement in Matters  
of National Interest 

ICAB was involved in several matters of national interest 
during 2020. In some matters, we engaged directly with 
the Government as the representative of the accounting 
profession, while in several we collaborated with other 
organizations through membership of the Barbados Private 
Sector Association (BPSA) and its involvement in the Social 
Partnership.
 
ICAB made important submissions and held meetings with 
key government officials, during last year. 

Some of the key contributions included the following:

•	 ICAB met with the Director of Finance & Economic 
Affairs, to discuss ICAB’s interest in aiding in the 
reform of the public sector in the areas of financial 
reporting and corporate governance. The team 
included the President, the Executive Director, and 
members of the Public Sector Committee.  It was 
agreed that ICAB would assist in facilitating focused 
training for public sector accountants and developing 
a corporate governance framework for state-owned 
enterprises.
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•	 ICAB submitted a proposal to the Government 
on the establishment of audit committees at all 
State-Owned Enterprises and Commercial State-
Owned Enterprises.  The proposal outlined how the 
establishment of audit committees in addition to 
the Internal Audit Office can improve the timeliness 
and quality of financial reporting and strengthen 
governance.

•	 ICAB met with The Central Bank of Barbados in June 
2020 to provide feedback on the Bank’s regulatory 
response to COVID-19 and to discuss the global 
perspective on IFRS 9 and the impact of COVID-19.

•	 ICAB met with The Central Bank of Barbados 
again in November 2020 to provide guidance on 
the considerations for group audits that involve 
component auditors.

SOCIAL PARTNERSHIP
The COVID-19 pandemic dominated 2020 and the attention 
of Government.  The Government engaged in significant 
consultation with the Private Sector and the labour 
movement through the mechanism of the Social Partnership 
as it rolled out protocols and initiatives and drafted changes 
in legislation in its national response to the COVID-19 
pandemic.   I was pleased to represent ICAB at meetings 
of the Social Partnership as they provided an opportunity 
for ICAB, on behalf of the accounting profession, to make 
inputs on these important matters of national interest.  

BARBADOS PRIVATE SECTOR ASSOCIATION (BPSA)
I attended all board and other meetings of the BPSA during 
the year.  In addition to these meetings and the Social 
Partnership activities noted above, ICAB participated as 
part of the BPSA in meetings involving the IMF to discuss 
the views of BPSA members on the progress of the 
Barbados Economic Recovery and Transformation (BERT) 
Programme.

Representation in Regional and 
International PAOs

INSTITUTE OF CHARTERED ACCOUNTANTS OF THE 
CARIBBEAN (ICAC)
David Simpson, Past President of ICAB, continues to serve 
as Director and Vice-President of ICAC.  I was elected in June 
2020 to serve as Alternate Director, a position previously 
held by Lisa Padmore.  Lisa continues to serve as a member 
of ICAC’s Public Sector Committee.

During 2020, I represented ICAB at the ICAC’s Annual 
General Meeting which was held virtually on September 12, 
2020.

INTERNATIONAL FEDERATION OF ACCOUNTANTS (IFAC)
IFAC Board:
Lisa Padmore continues to serve as a member of IFAC’s 
Board. The IFAC Board is responsible for overseeing 
IFAC’s governance, membership, resource allocation, and 
appointments to IFAC committees.  The Board also makes 
recommendations to IFAC’s Council on matters such as 
IFAC’s strategic direction, major initiatives, and fostering 
relations with international organizations and governments.

IFAC Committees:
Lisa continues to serve as Chair of IFAC’s Technology 
Advisory Group, which advises the Board on the impact of 
technology on the profession, and as a member of Audit 
Committee.

Andrew Brathwaite continues to serve as a member of 
IFAC’s Small and Medium Practices (SMP) Committee.  The 
committee which was established in 2005 supports IFAC’s 
work in three main activity areas:

•	 Standard Setting – providing input to the 
international standard setting process to help 
ensure the stability, relevance and proportionality 
of international standards to Small and Medium 
Practices (SMPs) and Small and Medium-Sized 
Entities (SMEs);

•	 Resources and Tools – developing and sharing 
practical guidance with a focus on the implementation 
of international standards, practice management, 
and business advisory services; and

•	 Advocacy – promoting the visibility and recognition 
of SMPs and representing and advocating on behalf 
of SMPs and SMEs worldwide.

IFAC ORDINARY MEETING OF COUNCIL
I attended the Ordinary Meeting of Council November 11-
12, 2020 which was held virtually and chaired by the IFAC 
President, In-Ki Joo.  

Sessions included:

•	 Presentations from the President, Audit Committee, 
Planning & Finance Committee, Governance 
Committee and Nominating Committee Chairs.

•	 Report from the Chief Executive Officer on the 
implementation of the Strategic Plan for 2019-2020 
and the proposed IFAC Strategic Plan for 2021 and 
beyond. 

•	 Report on Public Policy and Regulation Activities.
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•	 Updates on the Independent Standard-
Setting Boards’ insight, perspective and key 
accomplishments from the Chairmen of IAASB, 
IESBA and IPSASB.

•	 Updates from representatives from the Public 
Interest Oversight Board and Public Interest 
Oversight Committee.

•	 Keynote presentation on Interconnected Standard-
Setting for Corporate Reporting: Path to the 
Definitive ESG and Climate Standard

•	 Discussion on “Accountancy/Accountants-See: How 
to See the Future Differently”

•	 Launch of PAO Digital Transformation Initiative

Past Presidents’ Forum

A meeting of Past Presidents was held in May 2020.  The Past 
Presidents’ Forum is an institutional mechanism for active 
structured interaction between Past Presidents of ICAB and 
the current leadership.  The forum facilitates the exchange 
of views on issues affecting the accounting profession, and 
provides an opportunity to keep Past Presidents updated 
on ICAB initiatives, projects and activities. 

Public Financial Education

ICAB continued to make significant contributions to 
financial education through its Public Financial Education 
Programme and partnership with the Government of 
Barbados to support their Financial Literacy Programme.  

Our 5-minute radio programme “Talking Finance with 
ICAB” was aired during the popular talk-show “Down to 
Brass Tacks” on Wednesdays at 1:00 p.m. on VOB 92.9 FM 
and repeated just ahead of the 8:00 a.m. news. There were 
23 programmes broadcast during the year.  

ICAB facilitated sessions for Government’s Financial 
Literacy Bureau on the topics “Setting Financial Goals 
and Budgeting for Family Life” and “Costing and Pricing 
for Businesses”.  Additionally, volunteers from our ICAB 
Volunteer Programme facilitated sessions on Personal 
Budgeting Tips, What Small Businesses Need to Know 
About Cyber Security, Accessing Financing and Reading 
and Understanding Credit Union Financial Statements, 
which were uploaded to ICAB’s YouTube channel.

As part of Accountants’ Week, a free public panel 
discussion; “Beyond Staycations”; was held on November 
10, 2020 on a virtual platform.  The moderator was David 
Ellis, Station Manager, Starcom Network Inc. and the 
panelists were Renee Coppin, General Manager, Infinity 
on the Beach Roseanne Myers, General Manager, Atlantis 
Submarines and Geoffrey Roach, President, BHTA.  This 
very candid discussion highlighted issues that might impact 
on the growth of local tourism and the development of a 
strong local tourism product.

Financial Performance 

INCOME STATEMENT HIGHLIGHTS
For the year ended December 31, 2020 the Institute 
recorded net income of $108,498, a decrease of $32,797 
when compared to $141,295 in 2019.  Total income was 
above prior year by $7,400 and total expenses exceeded 
prior year by $40,197.  

Net CPD Course Income was down $157,983 due to a 
decline in income generating CPD events because of 
the impact of COVID-19.  However, with the reduction in 
associated expenses of $149,914, net income from CPD 
courses was only $8,069 (3%) below that of 2019. Net 
Annual Conference Income however increased $22,152 
when compared to 2019 despite the decline in conference 
revenue by $69,327.  The decline in conference expenses 
of $91,479 cushioned the impact of the decline in revenues.  

The increase in total expenses was mainly driven by 
increases in Salaries & Other Staff Costs, Website & 
Database Management, Professional Fees and Technology 
which exceeded prior year by $44,839, $21,484, $13,638 
and $11,935 respectively.  These increases were partly 
offset by declines in Office Expenses, Students & Member 
Activities and ICAC & IFAC Meetings which were reduced 
by $14,825, $33,572 and $31,586 respectively.

BALANCE SHEET HIGHLIGHTS
The general fund increased to $1,185,695 in 2020 from 
$1,077,997 in 2019.  Prepaid Expenses declined by $26,933 
and Accounts Receivable by $58,520; Accounts Payable 
increased by $89,807.  The decline  in Prepaid Expenses is 
primarily due to 2020 ICAC subscription fees which were 
prepaid early in December 2019.  The decline in Accounts 
Receivable from prior year is largely attributable to a short-
term deposit of $40,821 which matured in December.  
The increase in Accounts Payable is due to the timing of 
payments at year end.

Further details on financial performance will be given in the 
Treasurer’s Report.
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Outlook for 2021

Work we started in 2020 on our strategic objectives has 
continued in 2021 and there are some new areas of focus.  
Two key new areas in 2021 are improvements to our 
website and rebranding of ICAB.   Improvements will be 
made to add value to our services, increase the level of 
members’ satisfaction and make the website the first 
point of reference for information using catchy images and 
quality of content.  Full e-commerce services were already 
implemented.  Our rebranding exercise is being undertaken 
to re-position our image and the ICAB brand in the dynamic 
and evolving space of the accounting profession.

ICAB has started it transformational journey to enhance our 
services to our members and expand our outreach.

Other Matters 

At the 47th Annual General Meeting (AGM), I will demit 
office having served my two-year term as President 
of ICAB.  It has been my honour and pleasure to serve 
ICAB and its members in this capacity.  I wish to thank 
my Executive Committee, other members of Council, 
Committee Chairs and members, Past Presidents, other 
ICAB members, students, and the staff of the Secretariat for 
their tremendous support during my tenure.

I want to extend a special thank you to a group of people 
who not only supported me throughout my presidency 
but who readily responded to any requests made of them.  
Past Presidents Andrew Brathwaite, Betty Brathwaite, Lisa 
Padmore and David Simpson and ICAB members Senator 
Reginald Farley and Patricia Ann Forde.  Thank you for your 
encouragement and shared perspectives.
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Executive 
Director’s Report

With COVID-19 impacting most if not all organizations 
around the world, I am happy to say that in 2020 ICAB was 
able to successfully adjust its operating model through 
a combination of in-office and remote working. ICAB 
utilized digital platforms to continue to provide services to 
members and students.  I wish to thank my entire team for 
their hard work and dedication which ensured that ICAB was 
able to continue  to fulfil its mandate even amidst periods of 
lockdown within Barbados.

January 2020 marked the beginning of ICAB’s new Strategic 
Plan 2020 – 2022.  The key priorities for 2020 were public 
sector engagement, risk management and mitigation, digital 
transformation and communication. With the exception of 
risk management and mitigation which was deferred until 
2021, ICAB made good progress in these areas. 

January 2020 also marked the beginning of the new 
committees’ two-year term of office, and an orientation 
session was held for committee members in February.  
The session included presentations from the President, 
and the Chairs of the Ethics, Governance & Risk, and the 
Nominations Committees, and provided a brief overview 
of ICAB’s Strategic Plan, the reporting structure and 
timelines for committees, what is expected of committees, 
performance evaluations, and the process for encouraging 
members to serve on committees and Council.  During the 
year, ICAB’s ability to keep working despite the impact of 
the pandemic was exemplified by the fact that committees 
met or were involved in activities 124 times as compared to 
115 times in 2019.

In February 2020, before the full impact of the pandemic 
was felt on international travel and meetings, I was 
fortunate to be able to attend the International Federation 
of Accountants’ (IFAC’s) Chief Executives (CEs) Forum 
which was held in-person in New York.  This was a truly 
stimulating session where I was afforded the opportunity 
to interact with my peers from across the globe, and gain 
greater insights as to the issues affecting professional 
accountancy organizations (PAOs) and the accounting 
profession.  Topics covered included:

•	 The State of IFAC’s Strategy
•	 The Importance of the United Nations Sustainable 

Development Goals and Relevance to the 
Accounting Profession

•	 How to Deal with Disruption

•	 Future Service Offerings in the Accountancy 
Profession

•	 The Implications of Future Services and Careers on 
Learning and Development

•	 The Regulatory and Policy Environment
•	 Young Professionals Virtual Panel
•	 The IFAC Strategy Going Forward

The Young Professionals Virtual Panel (35 years old or 
younger) was certainly a highlight at the CEs Forum as it 
featured a presentation by our very own ICAB member, 
Shivram Bhajan.  ICAB is very proud that of 30 nominations 
received from 17 PAOs and Forum of Firms members, that 
Shivram was among the 10 panelists selected by IFAC.  He 
spoke on the topic “Challenges for Young Professionals”.  

With the restrictions on in-person gatherings as a result of 
COVID-19, ICAB’s Continuing Professional Development 
(CPD) Programme went virtual, and May 2020 saw the 
hosting of ICAB’s first virtual CPD event.  Recognizing the 
financial and other challenges that members might have 
been facing as a result of COVID-19, the virtual CPD program 
during the year comprised a mix of paid and unpaid events, 
including one free session on “Coping with COVID-19 - 
Tips for Good Mental Health”.  Members responded well 
to the new virtual format for CPD events as demonstrated 
by the significant increase in attendance from 2,514 in 2019 
to 3,924 in 2020 despite a decrease in the number of CPD 
hours offered (93 in 2019 versus 66.5 in 2020).

In December, in recognition of International Anti-Corruption 
Day, ICAB partnered with Integrity Group Barbados (IGB) 
and hosted a webinar titled “The Fight Against Corruption 
in Barbados”.  This free CPD event featured presentations 
by the Attorney General, the Hon. Dale Marshall Q.C. M.P., 
ICAB Past President Andrew Brathwaite, and attorney-at-
law and member of IGB, Alicia Archer.  ICAB also hosted 
Speech and Poster Competitions on the topics “The 
importance of Integrity to Barbados as a Developing 
Nation” and “Integrity – A Way of Life” respectively 
which were open to students up to age 18 from secondary 
schools and tertiary institutions.  While the number of 
entrants for the two competitions was low, the quality of 
the submissions was excellent and ICAB hopes to expand 
these competitions in future years in order to increase the 
level of awareness about integrity among young people in 
Barbados.

Kathy-Ann Hewitt
Executive Director
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Speech Competition - President Lydia McCollin, 3rd Place Amono Hurdle, Foundation School, Winner Niobe Holder, The Foundation School, 
2nd Place Ava Haynes, The St. Michael School

Winner 11 – 14 Poster Competition Zacharee Richard, Combermere Winner 15 – 18 Poster Competition Jadon Jackman, Harrison College
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The upgrade of the iMIS database management software continued, and work was completed on the e-commerce 
capabilities to allow for online payments for seminars.  In early 2021 work was completed to allow online payments for 
annual membership dues.  In 2021 work will also be done on the website to ensure that its content is current, and to 
improve its look and feel.

Details regarding some of the key results for 2020 are summarized below:

Programmes Key Results 2020

FINANCIAL SUSTAINABILITY • Surplus of 12% of gross income generated (16% in 2019).
• 43% of income earned from seminars and conferences, etc. thus reducing 

dependence on annual subscription fees (42% in 2019). 
• Cost of operations (before depreciation and gains/losses on investments) 

increased by 3% (decreased by 8% in 2019).

MEMBER & STUDENT ENGAGEMENT • 35 new members including 13 who were not previously ICAB student 
members. 2% growth in members during the year.

• 45 new students.
• Seminar evaluation summaries for 2020: Excellent 27%, Very Good 54%, 

Good 18%, and Adequate 1%. (i.e. 81% Excellent & Very Good combined).
• 5th Annual ICAB Students’ Conference held virtually in Nov 2020, plus one 

other virtual event for students.
• Four (4) new (i.e. first-time) members elected to Council at the AGM in June 

2020.
• Strong interest in serving on committees. 94 members serving on 

committees at December 31, 2020.  In addition, more members than there 
were vacant positions responded to the Nominations Committee’s “2019 
Call to Serve” for the 2020-2021 Committees”.  

• 5 vendors offering benefits to Members upon presentation of the ICAB 
membership card. (Duty Free Caribbean, First Citizens Bank, Hilton Fitness 
by Precor, Sandy Crest and Coverley Medical Centres, and Quality Tyre).

POLICY ADVOCACY • 2 reps on the Barbados Treaty Negotiation Team (TNT).
• Article by the President on “Accountants and AI” published in the Exporter 

Magazine on May 1, 2020 by the Barbados Coalition of Service Industries
• Meetings held with the:

- Director of Finance & Economic Affairs; 
- Auditor General;
- Supervisor of Insolvency;
- IMF and the IMF Tax Policy Mission Teams;
- Central Bank of Barbados.

• Attended the following: Full Social Partnership (5); BPSA Board meetings 
(7), CEOs/Executive Directors of members of the BPSA (3).

• ICAB member Lisa Padmore was a panelist in a panel discussion on “Doing 
Business and the Sustainable Goals Agenda: Perspectives from the 
Private Sector” as part of the UN Private Sector Dialogue held in March 
2020. 
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• ICAB remains fully adopted in six of the seven IFAC Statements of 
Membership Obligations (SMOs) – SMO1 Quality Assurance, SMO3 
International Standards on Auditing, SMO4 IESBA Code of Ethics, SMO5 
International Public Sector Accounting Standards; SMO6 Investigation & 
Discipline, and SMO7 IFRS.  SMO2 International Education Standards has 
only been partially adopted since ICAB does not have its own local tax and 
business legislation exam.  ICAB’s last publication under the IFAC Member 
Compliance Program was in 2017, and its next update had been shifted 
from 2019 to 2020 based on its demonstrated consistent commitment to 
the SMO Action Plan process in the past.  This update was delayed and is 
now planned to be published in 2021.  

• Andrew Brathwaite continued as a member of the International Federation 
of Accountants’ (IFAC’s) Small and Medium Practices (SMP) Committee for 
the last year of a three-year term and was re-appointed for a second three-
year term that commenced on January 1, 2021

• Lisa Padmore continued as an IFAC Board member for a three-year term, 
having been appointed on November 1, 2018.

• ICAB represented at the Institute of Chartered Accountants of the 
Caribbean (ICAC): ICAC Executive Board (Vice President – David Simpson); 
Alternate Director (Lisa Padmore (Jan – Jun), Lydia McCollin (Jun – 
Dec)); Regional Monitoring Committee (Andrew Brathwaite); Technical 
Committee (Bruce McClean); Public Sector Financial Management 
Committee (Lisa Padmore). 

COMMUNICATIONS • ICAB received 29 exposures in the print and online media as well as 
exposure on television and the radio.

• Accountants’ Week 2020 was held virtually for the 1st time and attracted 
646 (2019:641) attendees across three main events including 388 (2019: 
439) at the Annual Conference. In addition, there were two Corporate 
Social Responsibility (CSR) activities, namely, Accountants’ Give Back Day 
and a Collection Drive for Government’s Adopt-A-Family Programme for 
which $15,000 was donated.  As in previous years, ICAB gained significant 
positive public exposure through the 8 articles in the print and online 
media (2019: 13), as well as coverage on the television and the radio. 

• Since 2017, ICAB has hosted an ICAB radio series, “Talking Finance with 
ICAB”.  The episodes are broadcast on VOB 92.9FM during the popular 
talk-show “Down to Brasstacks”. Estimated listenership at that time slot is 
30,000 - 50,000.  108 broadcasts in the series thus far, with 23 recorded in 
2020.

• One free public panel discussion was held virtually as part of Accountants’ 
Week 2020, which was well received by the 163 attendees and got 
positive press coverage.  The topic was “Beyond Staycations”.  The 
moderator was David Ellis, Station Manager, Starcom Network Inc., and 
the panelists were: Renee Coppin (General Manager, Infinity on the Beach 
Hotel), Roseanne Myers (General Manager, Atlantis Submarines), and 
Geoffrey Roach (President, Barbados Hotel and Tourism Association).

• ICAB launched its YouTube Channel and 4 videoes were uploaded. 
• ICAB participated in Government’s Financial Literacy Bureau and presented 

on the topics Budgeting for Family Life and Costing and Pricing for 
Businesses.  

• A Communications Consultant was retained in the latter half of the year to 
assist in expanding ICAB’s Social Media presence. 
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REGULATION IN THE
PUBLIC INTEREST

• The Ethics, Governance & Risk (EG&R) Committee planned and hosted 
the 7th Annual Ethics Workshop which was held virtually on Nov 19, 
2020.  There were 228 attendees, and the theme of the workshop was 
“The Importance of Maintaining Ethical Behaviour during Disruption and 
Uncertainty”.

• The Practice Monitoring Committee met to review recent reports and to 
agree on follow-up actions. Eleven (11) reports were received for 2020 
(Satisfactory 7 firms (64%), Unsatisfactory 4 firms (36%)). The 4 firms with 
unsatisfactory reports comprised two (2) 1st visits, one (1) 1st follow-up 
visit (2nd visit), and one (1) 2nd follow-up visit (3rd visit).

• During 2020, three complaints were lodged against members - two (2) 
against 1 member and another lodged against another member.  With 
respect to the member who was the subject of two (2) complaints, the 
Investigations Committee ruled that there was no prima facie case with 
respect to one of the complaints, and the review of the other complaint is 
still in process at the time of writing this report.  The complaint against the 
other member is also still in process at the time of writing this report.

CONTINUING PROFESSIONAL 
DEVELOPMENT

• 22 seminars for 66.5 hours of CPD. Attendance 3,924.
• At December 31, 2020 CPD Compliance status results for 2019 were: 

Compliant members 63%; Non-compliant members 37%.  This compares 
to the 71% compliance for 2018 that had been reported at the end of 2019.

CORPORATE GOVERNANCE • The EG&R Committee implemented new Annual Governance Surveys that 
focused more on performance evaluation and assessment.  The results 
of the Committee Surveys (Committee Members by Committee Chair, 
Committee Chair by Committee Members, and Committees by Committee 
Members) are included in the President’s Report.  As the Council year 
commenced in June 2020, Council surveys will be conducted towards the 
end of the Council year which ends in June 2021.

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, 

Gmail platform, and/or Social Media).
• No unauthorized access was made to ICAB’s network due to software and 

other protocols which detected and rejected threats.
• Use of a digital portal for the circulation of Council and Executive 

Committee papers.
• As part of ICAB’s Green Initiative, CPD certificates were issued only on 

request.  
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Accounting and 
Auditing Standards

As Barbados continued along its path with the Barbados 
Economic Recovery and Transformation (BERT) programme 
and also grappled with the consequences of Coronavirus 
(COVID-19) on its economy, the Committee continued to 
provide guidance to members on the resulting technical 
issues.

The impact of the COVID-19 pandemic on businesses in 
Barbados was indeed far-reaching requiring all financial 
statement preparers and audit practitioners to consider its 
impact on interim and annual financial reports being issued. 
In response, the Committee shared some useful links to 
a wide range of technical and business-related reference 
material to help members in navigating the implications on 

their businesses and obtaining practical guidance that could 
be implemented as a response. A “COVID-19 Resources” 
reference page was established on the Institute’s website 
where members are able to access this material and the 
associated reference sites.

The Committee also engaged with the Central Bank of 
Barbados (CBB) as it sought to provide updated regulatory 
capital guidance to licensees as a response to the COVID-19 
pandemic. The Committee provided comments to the CBB 
on its circular on this topic and also shared feedback to its 
request for observations made on IFRS 9 from a global 
perspective and considerations for Barbados.

Technical Matters

Updated Guidance Paper on the derivation of a Barbados dollar denominated yield curve at September 30, 2020, 
issued on December 23, 2020

The Institute has previously issued discussion and update papers on the derivation of a yield curve to be applied to the 
various instruments issued by the Government of Barbados (GOB) as part of its Debt Exchange programme in September 
2018. The September 2020 paper sought to address the economic developments subsequent to the previous valuation 
date of September 2019, as well as discuss the market information considered and the methodologies and approaches 
reviewed and applied in deriving an updated post COVID-19 yield curve.

The considerations covered included the GOB’s successful restructuring of its U.S dollar-denominated commercial debt, 
the market trade data observed on the Barbados Stock Exchange, economic data issued by the CBB and International 
Monetary Fund as well as data obtained for a variety of 2020 curves deemed relevant for use in the analysis for the 
Barbados context. While the overall methodology for the derivation of the curve remained unchanged from September 
2019, the valuation exercise did result in an adjusted position to the range of yield curves previously considered relevant as 
at September 2019 reflecting comparatively higher yields as at September 2020.

MARKET YIELD CURVE

Average Market 
Curve (low)

Average Market 
Curve (mid)

Average Market 
Curve (high)

Bruce McClean 
Chairman
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GUIDANCE DOCUMENT, 2020 UPDATE 
TO AUDIT REPORT INDEX

The new International Ethics Standards Board for 
Accountants (IESBA) Code of Ethics became effective 15 
June 2019 and was renamed “The International Code of 
Ethics for Professional Accountants (including International 
Independence Standards)”. The Committee issued updated 
report illustrations and guidance on the impact on the 
Auditor’s Report which became applicable for periods 
commencing on or after 15 June 2019, highlighting the 
following sections of the report impacted as a result of the 
forgoing and other changes to the Code:  

i.	 Amendments to the Independence section in order to 
reflect the name change;

ii.	 Amendments to the Auditor’s Responsibilities for 
the Audit of the [Consolidated Financial Statements] 
section for listed entities only. The revised IESBA 
Code has required a further change when describing 
communications with Those Charged With 
Governance Relating to Independence

KEEPING MEMBERS UP-TO-DATE

Technical update webinars were conducted during 2020 
to keep accounting and auditing professionals aware of 
developments in international standards as follows:

1.	 IFRS for SMEs Updates – August 14, 2020
	 Immediate Past President, Andrew Brathwaite 

facilitated this half day webinar and the topics covered 
were:

•	 Financial reporting after Covid-19 (discontinued 
operations, impairment, modification of a 
liability, events after the end of the reporting 
period, going concern)

•	 Accounting for cryptocurrencies
•	 Proposed changes to the IFRS for SMEs

 
2.	 IFRS Updates – September 28 & 29, 2020
	 This webinar was facilitated by Steve Collings, a 

practitioner and lecturer from the UK.  It was held over 
two half-days and covered the COVID-19 implications 
on:

•	 Financial Instruments
•	 Non-financial instruments (impairment of non-

financial assets, government grants, fair value 
measurements, deferred tax assets, provisions, 
other items)

•	 Presentation and disclosure issues (events after 
the reporting period, going concern, current vs 
non-current, disclosures related to estimates, 
financial risks, disclosures outside financial 
statements, interim financial statements).

3.	 ISA Update – November 24, 2020
	 This 3-hour webinar was sponsored by Smart Audit 

Pte. Ltd. out of Singapore.  It was facilitated by Michael 
Scott and Alun Morgan of PCP Global and Kudos 
International Network, and Pranav Jain of BGJC and 
Associates and covered the following topics:

•	 ISA 501 – Audit Evidence – Specific 
Considerations for Selected Items e.g. inventory 
given the closure of some borders

•	 ISA 540 – Auditing Accounting Estimates and 
Related Disclosures 

•	 ISA 560 – Subsequent Events – some practical 
examples that need to be assessed in terms of 
adjusting vs non-adjusting.

SUPPORTING THE INSTITUTE OF CHARTERED 
ACCOUNTANTS OF THE CARIBBEAN’S (ICAC’S) 
INITIATIVES

In October 2020, ICAC hosted a Discussion Forum on the 
Comprehensive Review of the IFRS for SMEs, currently 
being undertaken by the International Accounting 
Standards Board (IASB). The forum included members of 
the International Accounting Standards Board Technical 
Staff. The aim of the Forum was to provide insight and to 
encourage responses from the Caribbean to the IASB’s 
Request for Information on the Comprehensive Review 
of the IFRS for SMEs. Members from the Committee 
participated in the forum and ICAB subsequently formally 
submitted the “Optional Response Document” comments 
to the IASB before the October 27, 2020 requested 
deadline.

In the context of its five-yearly strategy review, the Trustees 
of the IFRS Foundation published a consultation paper on 
sustainability reporting to determine:

•	 whether there is a need for global sustainability 
standards;

•	 whether the IFRS Foundation should play a role; 
and

•	 what the scope of that role could be.

In November 2020, ICAC facilitated a forum with the 
Director of Public Policy and Regulation of IFAC who had 
wished to engage with representatives of the ICAC to 
discuss the Caribbean’s perspective on the proposals 
contained in the above Consultation Paper to which the 
Chairs of the regional technical committees were invited. 
The Chairman of ICAB’s Committee attended this meeting 
to represent Barbados and contribute to the discussion.
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Admissions

Membership of ICAB increased by 
1.9% during 2020 to reach 1,047 
at the end of the year. Thirty-five 
(35) new members were admitted 
to ICAB during the year, while 
four (4) members were delisted 
for non-payment of dues, there 
were seven (7) resignations and 
four (4) deaths. Four (4) General 
Practising Certificates and one 
(1) Specialty Practising Certificate 
were granted. The designation 
“Fellow of the Institute” (FCA) 
was awarded to twenty-four (24) 
members. 

Members – Regular (35)

Allana Archer		  Kent D’Hayle			   Jan Martinek		  Atif Sohail 
Alicia Archer		  Corey Fanus			   Shari Murrell		  Danielle Springer
Janee Bissette		  Shamar Gill			   Pria Narinesingh		  Shari Squires
Richeda Boyce		  Michelle Johnson			   Alvin Paul		  Stuart Garcia
Michelle Brathwaite	 Keisha Jones			   Kimone Phillips		  Nicole Taylor
Reia Clarke		  Allison Jordan			   Jennifer Pinto		  Shamara Walcott-McClean
Tonya Caddle		  Jamal Jordan			   Yolande Richard		  Colin White
Krystle Carter		  Paul Leggett			   Andre Seale		  Janeika Wilson
Hariett Depradine		 Leandra Leuwaissee-Weir		  Saskia Spencer	

Membership by Category

Practising Certificates – General (4)

Wendell Lashley		  Pria Narinesingh
Jan Martinek		  Alvin Paul
	

Practising Certificate – Specialty (1)

Sophia Weekes

New Fellows Of The Institute (FCAs) (24)

Jeanette Barker			   Anthea Daley		  Neville Greaves		  Jerry Kellman
Rose-Ann Barrow-Belgrave		 Kathy-Ann Drayton	 Winifred Harewood	 Sharina Marshall
Lica Belle			   Deniece Ellis		  Jacqueline Holder		  Terri Maughn-Woods
Pedro Carter			   Deidre Estwick		  Chaketa Jones		  Dwaine Stuart
Nadia Chandler-Guy		  Marilyn Gibbs		  Fiona Jones		  Julia Waterman
Yvonne Charles Young		  Deborah Grant		  Angela Kellman		  Jeanelle Worrell

Regular
801
76%

Practising
181
17%

Overseas - 28
3%

Retired - 37
4%

Regular
Retired
Overseas
Practising

Christina John
Chairman
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By-Law Review 

The Chair of the Committee chaired a Town Hall Meeting with members on March 5, 2020 to discuss proposed amendments 
to the By-Laws, CPD Regulations and Disciplinary Regulations to:

-	 allow for sharing of information on CPD compliance and disciplinary matters with Approved Professional Bodies, 
regulators and other bodies;

-	 specifically permit the exchange of personal information about members’ CPD compliance and disciplinary matters 
that are in progress;

-	 give greater flexibility in the appointment of members to the Executive Committee, including the appointment of 
assisting officers;

-	 clarify that the Immediate Past President is not prohibited from simultaneously holding any other office on the 
Executive Committee;

-	 remove the requirement for physical attendance at the first meeting of the Council after the Annual General 
Meeting;

-	 approve the draft Investment Policy of the Institute; 
	 and

-	 increase the Institute’s borrowing limit.

There were also consultations during the year with the Institute’s attorneys to ensure that any proposed by-law 
amendments would be consistent with the requirements of the Data Protection Act which was passed in 2019 by both 
Houses of Parliament, but had not yet come into effect.

Following the onset of the Covid-19 pandemic, it was however decided not to table any proposed by-law amendments 
until such time as a physical general meeting could next be convened.

During the year Council also sought advice from the Institute’s attorneys on how to conduct the Annual General Meeting, 
given the restrictions on physical meetings as a result of COVID-19. Based on the advice received it was decided to 
convene a virtual AGM and permit voting during the meeting using an electronic voting platform. As these measures were 
not expressly permitted by the by-laws, a Town Hall Meeting was held in May to advise members of the proposals and 
respond to any questions or comments. 

In addition, members were advised of the proposals by written correspondence and invited to advise Council of any 
concerns or objections. No such objections were received, and the AGM and Council elections were successfully conducted 
in June.

Andrew Brathwaite
Chairman
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Communications
David Simpson

Chairman

The Communications Committee acted in an advisory capacity to Council and the Secretariat during 2020 as we supported 
a coordinated response to the effects of COVID on our membership, while pivoting to ensure effective communications 
were maintained as we became socially distant.

Our first task was to conduct a review of ICAB’s communication platforms, assessing their value and future deployment 
in support of the Institute’s strategic direction and member services. The committee considered and recommended 
the retention of a communications consultant to manage our social media pages and coordinate our messaging across 
these platforms.

Our members also supported two of ICAB’s annual events – the Annual General Meeting and Annual Conference - with 
communications, coordination and other support as they were both hosted in a fully virtual environment for the first time 
due to the pandemic protocols.

Our major ongoing campaign has been the Getting To Know ICAB series where the roles and functions of ICAB have been 
highlighted for the benefit of members.  A quarterly communications schedule has been developed with the Secretariat to 
ensure that critical communications reach members and stakeholders in a timely manner.

The Communications Committee has also provided input towards the ICAB brand update that was initiated in 2020.
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Continuing Professional 
Development (CPD)

Arising from the COVID-19 pandemic, all CPD events in 2020 
after March were offered virtually. During 2020, ICAB hosted 
22 CPD Seminars/Webinars which provided 66.5 hours of 
CPD learning opportunities, compared to 19 CPD Seminars 
and 93 CPD hours for 2019. Our seminars attracted 3,924 
participants in 2020, which was an increase of 56% from 
the previous year.  The significant increase in attendance 
appeared to be driven by the virtual format and the fact that 
some webinars were offered free of charge in 2020.

The aggregate ratings of the seminars based on evaluation 
forms were as follows:

•	 Excellent – 27%
•	 Very Good – 54%
•	 Good – 18%
•	 Adequate – 1%

Net CPD Income for the year of $243,393 represented a 
decrease of $8,069 compared to the $251,462 generated 
in 2019.  This decline was due primarily to the fact that 
there were fewer CPD hours offered, although this was 
somewhat offset by the lower cost structure of the virtual 
webinars.

Income from the Annual Conference and Accountants’ Week 
increased by $22,152 (18%) to $142,894 up from $120,742 
the previous year.  This occurred since notwithstanding an 
11% decline in attendees from 439 in 2019 to 388 in 2020, 
the expenses of the virtual event in 2020 were significantly 
lower than those associated with the in-person event in 2019.

CPD Seminars 2020
SEMINAR TITLE DATE CPD HOURS

Tax Update 2020 19-Feb 4
Data Protection Bill 2019 05-Mar 2
Advanced Excel for Professionals 21-Mar 6
Intermediate Excel for Professionals 19-Mar 6
Coping with COVID-19 – Tips for Good Mental Health 15-May 1
COVID-19 and the Technological Impact on the Audit 29-May 1
June AGM – BOSS Programme 18-Jun 1
Impact of COVID-19 on the Barbados Economy 07-Jul 1.5
Recent Changes in the Companies Act 16-Jul 1
Using Data Analytics – Detecting Fraud – A Practical Approach 5,6-Aug 6
IFRS for SMEs 14-Aug 2
Anti-Money Laundering 2020 19-Aug 2
Modern Company Director – Roles and Responsibilities 26-Aug 1
Public Sector Conference 18-Sep 3.5
ACCA/ICAC/ICAB IFRS Update 28,29-Sep 7.5
Economic Substance in Barbados 22-Oct 1
Free Public Panel Discussion – Beyond Staycations 10-Nov 2
Students’ Conference 10,11-Nov 4
Annual Conference 12,13-Nov 6
7th Annual Ethics Workshop 19-Nov 3.5
ISA Workshop 24-Nov 3
The Fight Against Corruption in Barbados 9-Dec 1.5

Rueben Blenman 
Chairman
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Education & 
Student Services

Student Membership

As at December 31, 2020, ICAB’s membership consisted 
of 757 students, representing a 7% decline in student 
membership compared to 811 at the end of 2019.  While 45 
new students joined the Institute, and 11 were re-instated, 
17 students qualified, 6 students resigned, and 87 were 
suspended for non-payment of fees. The population of 
students by programme of study is majority represented by 
ACCA membership as depicted by the pie chart below.

ICAB Students’ Conference

The fifth annual Students’ Conference was planned and 
executed by the Education & Student Services Committee 
in two two-hour sessions on November 10 and 11, 2020 
as a part of Accountants’ Week 2020.  As a result of 
COVID-19, the conference was held virtually for the first 
time.  The feature address was given by Senator the 
Hon. Kay McConney, Minister of Innovation, Science and 
Smart Technology and the plenary sessions covering the 
following topics:

•	 Digital Transformation and Accounting
•	 Managing Self in a COVID Environment
•	 Workplace Transformation

59 students attended the conference on the 1st day and 36 
students on the 2nd day and the aggregate ratings were as 
follows:

•	 Excellent – 30%
•	 Very Good – 56%
•	 Good – 14%

Outreach to Students

THE WAY FORWARD – A VIRTUAL WORKSHOP
In July 2020, CPA Canada announced that it had made the 
decision to wind down delivery of the CPA pre-certification 
programmes in the Caribbean as part of a decision to 
discontinue offering the CPA certification programme 
outside Canada and Bermuda.  As a result, on October 22, 
2020, the Education & Student Services Committee hosted 
an online session for CPA Canada Students titled “The Way 
Forward – A Virtual Workshop” to provide information to 
CPA Canada Students about their options in light of CPA 
Canada’s announcement.

Representatives from CPA Canada, ACCA Caribbean, the 
University of the West Indies (UWI), the ACCA Barbados 
Chapter, and the Education & Student Services Committee 
provided the students with information about:

•	 Remaining in the CPA Canada Programme,

•	 The ACCA Programme and exemptions for 
transitioning into that programme,

•	 The ACCA Embedded Masters programme at the 
UWI, Cave Hill Campus, and

•	 The Education & Student Services Committee and 
the benefits of being an ICAB Student Member.

Approximately 50 students attended the session including 
some from Antigua, Guyana, Jamaica, St. Lucia, St. Kitts, 
and Trinidad and Tobago and there was robust discussion, 
with several questions from the participants.

Terri A. Maughn-Woods
Chairman  
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ICAB Scholarships

Since 2016, ICAB has awarded two scholarships each in 
the amount of $3,500 to students majoring in accounting 
at the UWI Cave Hill Campus.  One scholarship is based 
on academic excellence and the other is based on financial 
need, although academic performance is still a factor.  In 
awarding the scholarships, consideration is also given to 
the applicant’s involvement with the UWI Accounting 
Students’ Association (ASA) and other students’ 
associations at the UWI.     

For the 2019-2020 academic year, however, no ICAB UWI 
Scholarships were awarded as ICAB was advised that 
there were no suitable applicants.  Since ICAB had already 
allocated funds for the scholarships, in 2021 a decision 
was taken to use the funds to provide assistance to twelve 
accounting students who were experiencing financial 
challenges with respect to payment of their UWI fees.

UWI Accounting Students Association 
(UWI ASA)

During 2020, ICAB continued to support the UWI ASA 
with its annual subvention of $1,500.  The President of 
the UWI ASA also continued to serve as a member of the 
Education & Student Services Committee, thus allowing 
the committee to better tailor its plans to support the 
needs of the members of the UWI ASA.   In April 2020, new 
President Alex Green replaced outgoing President, Chanel 
Thornhill on the committee.

Mentorship Programme

During 2020, the Education & Student Services Committee 
did further work on the structure of an ICAB Mentorship 
Programme, with a focus on supporting ICAB student 
members who may be in work environments, where there 
is an absence of senior finance or accounting professionals 
from whom guidance may be sought.  The programme is 
now expected to be finalised and rolled out towards the 
end of 2021. 

ICAB Student Brochure

In addition to an electronic format, the ICAB Student 
Brochure as it was originally conceptualised was meant 
to be available in hard copy, for distribution from the 
Secretariat, and at face-to-face interactions with students 
such as Career Showcases and professional development 
sessions.  However, with the advent of COVID-19, and the 
cessation of in-person events, work on the ICAB Student 
Brochure was suspended in 2020.  In 2021 in light of 
the continued restrictions on in-person gatherings and 
the proliferation of virtual events, the Committee has 
changed the focus on this initiative and is now working 
on the production of a video instead of a brochure.  Like 
its predecessor, the student brochure, this video will be 
used to provide information to prospective students on 
the benefits of a career in accounting and in being an ICAB 
student member. 
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Ethics, Governance 
& Risk 

Governance

The annual self-assessment governance surveys prepared 
by the Ethics, Governance & Risk Committee, last 
administered in 2018, were designed to assess ICAB’s 
governance policies and procedures.  In 2019, it was 
determined that these surveys served their purpose in 
obtaining a baseline of the members understanding of 
their roles and responsibilities and that the focus should 
be shifted to performance assessments.  No surveys were 
administered during 2019, as the Committee worked 
on designing a performance evaluation mechanism for 
assessing the effectiveness of council and committees.

The performance evaluations prepared by the Committee 
were administered for the first time in November 2020 
for the assessment of committees.  These evaluated the 
performance of committees by assessing the effectiveness 
of the chairs and individual members and the overall 
performance of committees.  For 2020, the response 
rates for evaluations completed were: on assessment 
of chairs 35%, members 34% and committee 40%. The 
Ethics, Governance & Risk Committee prepared their 
reports on the findings from the completed evaluations for 
Council’s review.  Information will also be shared with the 
Nominations Committee to assist with succession planning.  

During the year, the Committee commenced its review 
of the existing governance policies of the Institute to 
ensure that policies remain relevant and current.  Work 
also commenced on new policies for recommendation to 
Council and will be completed in 2021.  This review also 
ensures that the policies are consistent and effective.    

Global Ethics Day

On October 21, 2020, Global Ethics Day was celebrated 
worldwide.  This day, founded by the Carnegie Council in 
2014, is the day recognised as an opportunity for institutions 
to explore the role of ethics in a globalized world.

The Committee led the Institute’s recognition of the day 
with a video showcasing the Chair discussing ethics in 
business, under the theme for the day, Ethics in Action.  
She also shared some information about the Committee, 
focusing on its responsibilities related to ethics.

The Importance of Maintaining Ethical 
Behaviour During Disruption and 
Uncertainty

The Annual ICAB Ethics Seminar, in its seventh year, 
continues to be planned and executed by the Ethics, 
Governance & Risk Committee.  This year, it was held 
virtually on November 19, 2020 and focused on ethics 
and its importance amidst disruption.  It also looked at the 
recently announced revisions to the International Ethics 
Standards Board for Accountants (IESBA) Code of Ethics. 
 
The presenter was Caroline Lee, Partner, KPMG Singapore 
and member of IESBA.  It was attended by 228 persons who 
each earned 3.5 CPD credit hours.  Of those attendees who 
completed the assessment survey, 80% rated it as very 
good to excellent. 

Sharon Mohammed
Chairman  
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FutureTec

History in the Making

On the 20th of February, 2020, nine (9) volunteers and one 
staffer each made history when the first meeting of the 
FutureTec Committee (FTC) was convened in the Institute’s 
Hastings conference room. This would be the only physical 
meeting of the committee which quite comfortably 
settled into virtual interactions thereafter. Kudos to the 
Nominations Committee for putting together a balanced 
team of professionals comprising three members from the 
Big 4 Firms, two members from industry,  two non-ICAB 
members who are expert technology professionals and 
one member from the SMP practice space. We are also 
privileged to have an aficionado member who serves on the 
IFAC Board as our personal liaison.

Origins

At Council’s September 2019 meeting, it was agreed that, 
given the trajectory of the profession toward digital, a 
dedicated committee needed to be assigned with the overall 
task of ensuring the professionals in Barbados and the 
Institute weren’t left behind. And so, the mandate was given:

1.	 To raise members’ awareness and provide relevant 
information to members on the following topics as 
they affect the accountancy profession:
a. Emerging technology trends, issues and 

opportunities
b. Efficient use of technology
c. Guidance on best practice.

2.	 To contribute guidance and assistance to ICAB 
on the use of Information Technology in order to 
effectively interact with its members.

3.	 To liaise and collaborate with various committees 
in order to ensure that the technological needs of as 
many members as possible are met.

In the Thick of Things

I need not remind that 2020 was an unprecedented year, 
with the world thrust into battle against the novel COVID-19 
virus pandemic. This battle and its accompanying “new 
norm” came with its fair share of challenges and the FTC was 
called to action. Immediately, the committee’s work plan 

and timelines for implementation became obsolete. Our 
objectives were narrowed and centered on transforming 
the Secretariat to be able to digitally fulfill its responsibility 
to members and the public alike.

Transforming Before Your Eyes

The then threat of office closure due to COVID-19 required 
a solution that would allow the 5 ICAB staff members to 
remain utilised and productive while remote.  We were 
able to provide assistance, through our established 
subcommittee, in determining the computer hardware and 
software that was needed to allow the Secretariat the ability 
to work remotely. A seemingly small act but pivotal to the 
seamless continuation of business and the foundation for 
what was to come.

Traditionally, ICAB conducted its sessions of continual 
professional development solely face to face. It was in our 
work plan to add virtual offerings in order to better meet the 
needs of our members and also to extend ICAB’s reach. This 
offering now became critical and the FTC was able to provide 
assistance in finding and testing various webinar platforms 
on the market in order to determine which was most suitable 
for ICAB’s use. The Secretariat has currently settled on the 
Zoom webinar and GoToMeeting platforms. Also of note, 
pre COVID, ICAB hosted most of its Council and Committee 
meetings in person although there was some utilisation of 
GoToWebinar in limited cases. Now, ICAB hosts 100% of its 
Council and Committee meetings virtually and has the ability 
to do so across various virtual meeting hubs such as Zoom, 
GoToMeeting and Microsoft Teams.

In June, ICAB was able to host its AGM virtually for the first 
time using the GoToWebinar platform. Also for the first 
time, members were able to virtually vote for nominated 
members to fill vacant Council spaces. The voting platform 
used was provided by Civica Election Services (CES), a 
reputable UK-based Election Services Company. FTC 
provided full support to the Secretariat in identifying the 
practical options, conducting testing of the shortlisted 
options and making our recommendations known to 
Council.  Council ratified our recommendations and ICAB 
proudly created history by successfully hosting its 2020 
AGM virtually. 

Then there was ICAB’s Annual Flagship event, Accountants 
Week, under the most fitting of themes “Embracing 

Damien Skeete
Chairman  
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Disruption – Building Resilience”. The FTC was again 
thrust into action to evaluate appropriate options and to 
provide the guidance necessary to the Secretariat and 
Council before the selection was made. The revamped 
Annual Conference was hosted virtually on the WHOVA 
conference platform along with Zoom Webinar.  We join 
with the Secretariat and all ICAB members in celebrating 
this great feat!

The FTC contributed to enhancing members’ awareness 
to tech related issues by inviting Graeme Tennick – 
Partner, Graeme Tennick & Co. Accountants (Digital 
Accountant of year awardee) and Zia Paton – Partner, 
PwC Trinidad & Tobago to participate as hosts and share 
in two plenary sessions titled “Resilient Accountants” and 
“Data Intelligence” at the Annual conference. The FTC also 
invited Dev Ramnarine  –  Quantum Leader, Internationally 
Experienced Accountant, Auditor and Business Consultant 
to host a session titled “Digital Transformation and the 
Accounting Profession” at the ICAB Students’ Conference 
which is part of Accountants’ Week.  From all feedback 
received, these sessions were well received and achieved 
their objectives as was intended.

The FTC assessed that ICAB did not fully take advantage 
of all the social media platforms in order to communicate 
with its members and the public. The FTC encouraged the 
Secretariat to explore all social media platforms and by 
year end ICAB’s presence on media platforms, namely 
LinkedIn, has been trending in the right direction. 

The FTC also engaged in providing meaningful support to 
the Secretariat in negotiating and renegotiating its IT based 
contracts with their service providers. This exercise helped 
to ensure the Institute is guarded against onerous contracts 
with service providers and that the Institute got the “bang 
for their buck”.

Future Look

The FTC remains resolute in fulfilling its mandate set forth 
by Council. We also do acknowledge that given the COVID 
disruption caused during the year we were not able to 
systematically phase in our projects as was intended. Some 
were catapulted forward, some remain a work in progress 
and others were put on ice but none have been shelved.

During the year, we conceived the bold idea of streamlining 
the confirmation process that Banks facilitate at the request 
of auditors and their clients. The objective is to develop a 
process that is more efficient for all parties involved. We 
have initiated a dialogue with the Bankers Association 
regarding our suggestions for this idea, and will continue to 
follow this up during next year. 

Also, the Committee’s intention to provide and make 
available meaningful content of a technological nature to 
the members of ICAB has been achieved to some degree. 
However, we hope next fiscal year to provide a good diet 
of this content that will be of interest to members and the 
public alike.

In closing, it is my view that we took unprecedented steps 
during an extraordinary year and we will continue our work 
in supporting ICAB in making both itself and its members 
future ready.
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Legislation

National Risk Assessment on money laundering & terrorist financing  
and related matters

ICAB was represented at a meeting hosted in January by the Anti-Money Laundering Authority of Barbados to present the 
findings included in the “Report on Assessment of National Money Laundering & Terrorist Financing Risk”.
 
Under the assessment of the inherent vulnerabilities of money laundering and terrorist financing for Designated Non-
Financial Businesses and Professions (DNFBPs), on a rating scale of Low, Medium, High and Very High, accountants were 
rated as having Medium vulnerability. It was however noted that indications are that very few accountants carry out the 
following relevant Financial Action Task Force (FATF) activities, which comprise:

a.	the purchase, sale or other disposal of real property;
b.	the management of the money, securities or other assets of a customer;
c.	the management of bank savings or securities accounts;
d.	the organization of contributions for the creation, operation or management of bodies corporate;
e.	the creation, operation or management of legal persons or arrangements; or
f.	 the purchase or sale of business entities.

A section was added to the Annual Practice Monitoring Declaration Form requiring practising members to confirm any 
involvement in the above activities. However, given the low numbers it was agreed that ICAB would not be the designated 
regulator or supervisor for accountants engaged in these activities.

In August, the Institute hosted a webinar for members covering the following topics:

•	 Recent developments affecting the local AML and CFT environment
•	 Legal and ethical Anti-Money Laundering (AML) and Combating the Financing of Terrorism (CFT) responsibilities of 

accountants
•	 AML / CFT red flags and common laundering techniques
•	 Practical guidance re: customer due diligence

The presenters were Glenroy Nowell, Senior Analyst, Financial Intelligence Unit; Shelley Nicholls-Hunte, former Director 
of the Financial Intelligence Unit; and Glenna Smith, President, Barbados Association of Compliance Professionals.

Model Bankruptcy and Insolvency Legislation

Committee member Sabrina Maynard represented the Institute at a three-day meeting of the Improved Access to Justice 
in the Caribbean (IMPACT JUSTICE) Insolvency Committee held in February. The meeting was held to discuss model 
Bankruptcy and Insolvency Legislation for the region.

Data Protection Act

Following the passage of the Data Protection Act, the Institute hosted an Information Session in March to update 
members on the provisions of the legislation. The session was conducted by Bartlett Morgan, Data Protection Specialist, 
Lex Caribbean, and Dr. Jan Yves Remy, Deputy Director. Shridath Ramphal Centre for International Trade Law, Policy and 
Services. Further activities to support members will be conducted once the legislation has been proclaimed.

Andrew Brathwaite
Chairman  
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Amendments to the Companies Act of Barbados

In July, the Institute collaborated with Deloitte Barbados to host a webinar on “Recent Changes to the Companies Act of 
Barbados”. Topics included:

•	 The new content and filing deadline for Annual Returns
•	 The exemptions from the requirement to file Annual Returns
•	 The requirement for certain companies to appoint a Licensed Service Provider
•	 The change in the deadline for holding the Annual General Meeting
•	 The new penalties for late filing and other non-compliance

Deputy Director, Shridath Ramphal Centre for International Trade Law, Policy and Services, Dr. Jan Yves Remy, Assistant Director, ICAB, Lesah Denny-
Brathwaite, ad Data Protection Specialist, Lex Caribbean, Bartlett Morgan at the information session on the Data Protection Act
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Member Services

During 2020, while the Member Services Committee continued to utilise Panels in the form of resource persons from the 
wider membership to assist it in its activities, many of these were curtailed by the impact of the COVID-19 pandemic.  As a 
result, the Panels that were active in 2020 were:

Panel				    Lead-person
Business Forum			   Joan Workman
Charitable Outreach Panel		  Lalu Vaswani
Vendor Benefits Panel		  Colin Daniel

Business Forum

This WhatsApp Group allows members to interact on business and business-related matters in an informal setting.  Based 
on their collective experience, members continued to share business tips, answer queries, and post timely business-related 
updates.  Positive feedback has been generated regarding the information that has been shared, and membership in the 
group grew to approximately 80 persons at December 31, 2020. 

Charitable Outreach Panel

For 2020 the work of the Charitable Outreach Panel continued to be the charitable cause for Accountants’ Week which 
was Government’s Adopt-A-Family Programme.  As part of its response to the COVID-19 Pandemic, the Government of 
Barbados established this programme with the aim of providing the 2,500 most vulnerable families in Barbados with a 
$600 a month stipend.  ICAB members donated generously to this cause, and on December 17, 2020, ICAB was able to 
present the Minister in the Ministry of Finance with a cheque for $15,000.

Vendor Benefits Panel

While no new vendors were added in 2020, the Vendor Benefits Panel held discussions with some insurance companies 
and worked on developing a survey of insurance needs.  It is expected that the survey will be finalised and issued in 2021.

The 5 vendors offering benefits under the programme upon presentation of the ICAB Membership Card continued to be:

VENDOR BENEFIT TYPE BENEFIT

Duty Free Caribbean Retail and Food & Beverage (F&B) 10% off subject to certain terms and conditions

First Citizens Bank Financial Preferred Rates and Other Benefits

Hilton Fitness by Precor Fitness, Spa and F&B Reduced corporate rate for gym membership, 
25% off Spa treatments, and 15% off F&B for 
members, spouses and dependent children

Quality Tyre Automotive 15% off storewide

Sandy Crest and Coverley 
Medical Centres

Health & Medical 10% off consultations

Joan Workman
Chairman
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Nominations 

The Committee commenced the year with a review of the 
Committee’s terms of reference (TOR) and following some 
amendments by Council, the TOR were adopted by the 
Committee.

During the year, the Committee submitted for approval the 
nominees for the various committees of ICAB.  This resulted 
in the appointment of committee chairs and deputy chairs. 
Recommendations for appointments to the special 
committees were also undertaken by the Committee.  

Committee Meetings

The Committee held meetings on the second Thursday of 
the month. Twelve meetings were held during the year.
The members of the Committee at the beginning of the year 
were:

Roger Arthur			   Chairman
J. Betty Brathwaite			  Deputy Chair
Patricia Ann Forde-Blanchard
Tracy Marshall
David Simpson 

Tracy Marshall, who was appointed to the Committee on 
October 15, 2019 resigned from the Committee on May 14, 
2020 to stand for election to Council.  She was elected to 
serve on Council at the AGM held on June 18, 2020.

The Committee participated in the orientation session for 
newly appointed Committee members held on February 
5, 2020. The Chairman presented on the role of the 
Nominations Committee and the process involved in 
nominating persons to serve on the various committees. 
The occasion provided the Nominations Committee 
with an opportunity to interact with the newly appointed 
Committee members.

The President attended the Committee meeting of March 
12, 2020 and provided insights into the rationale for 
amendments to the Committee’s TOR.

Special Committees

The following persons were nominated and appointed for 
the first time to serve on the special committees as follows:

Mr. Patterson Cheltenham G.C.M., Q.C. 
 (now Sir Patterson)  
– Chairman of the Appeals Committee

Dr. Patricia Downes-Grant and Dr. Korah Belgrave  
– Appeals Committee

Senator the Reverend Dr. John Rogers  
– Disciplinary Committee

Vivian-Anne Gittens, Liesel Weekes, and Lionel Ward 
– Investigations Committee

Elections to Council

The Committee was active carrying out its mandate to 
encourage members to actively serve on Council and 
Committees. As a result, six persons who had not served on 
Council before, offered themselves for election to Council.  
Four of them were successful. The Committee was also 
intimately involved in preparation for the first online voting 
process and some members of the Committee were part of 
the team of organisers assisting members who experienced 
challenges with the voting platform on the day of the AGM. 
The Chair was also invited to be scrutineer for the elections. 

Marketing of Committees

To promote the work of committees and stimulate the 
interest of members in serving on a committee of ICAB, the 
Committee is liaising with the Communications Committee 
to develop profile-raising material to share with the 
membership. 

Roger Arthur
Chairman
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The Committee has developed a tool to review of committees for skill, size, composition, and training needs. It is hoped 
that the information generated will assist in ensuring that committees are properly constituted for the work they are 
expected to carry out under their terms of reference. The tool will also act as a database from which potential committee 
members can be drawn.

Succession Planning Guidelines

One of the larger bodies of work undertaken by the Committee was in preparing a succession planning for leadership 
continuity model for the institute. It is expected that the adoption of this model will inform some of the work the Committee 
will undertake. One of the significant features of the proposed model is the introduction of capped term limits for Council 
members.  Several iterations of the guidelines were submitted to Council for review and a final version was adopted in the 
first quarter of 2021.

The Nominations Committee wishes to express its thanks to all members who continue to serve on the various committees 
of ICAB, as we pursue the goals related to good governance, transparency, and accountability.  Thanks also to the general 
membership who provide support for the various initiatives undertaken in pursuit of these goals.
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Practice 
Monitoring

During 2020 there were 47 firms with 76 signing officers 
performing audits in Barbados who were therefore subject 
to the ICAB Practice Monitoring Programme.  This compared 
to 42 firms with 77 signing officers in 2019. The firms ranged 
in size from those with a sole auditor to one with as many 
as 12 signing officers. The Practice Monitoring Programme 
meets the requirements of the International Federation 
of Accountants’ (IFAC’s) Statement of Membership 
Obligations 1 (SMO 1) Quality Assurance which seeks to 
protect the interest of the public by ensuring that audits are 
conducted in accordance with all applicable international 
standards and best practices. 

The routine visit cycle adopted by ICAB is six years for firms 
which do not have public interest entity (“PIE”) clients, and 
three years for firms which have PIE clients.  For firms with 
unsatisfactory outcomes due to widespread significant 
deficiencies in the conduct of audit work requiring significant 
improvement, early follow-up visits are carried out after two 
years for firms which do not audit PIEs, and after one year 
where the firm audits PIEs.  For firms with unsatisfactory 
outcomes due to limited serious deficiencies, early follow-
up visits are carried out after four years for firms which do 
not audit PIEs and after two years where the firm audits 
PIEs.

Monitoring visits on behalf of ICAB are conducted by practice 
reviewers who are based overseas.  Due to restrictions on 
international travel and quarantine measures as a result 
of the COVID-19 pandemic, it was not possible to have in-
person monitoring visits since the end of March 2020.  As 
a result, monitoring visits were conducted remotely using 
screen sharing online applications such as Zoom.  While 
firms generally cooperated with the new dispensation, 
issues such as poor internet connectivity, and some firms’ 
ability to share all required documents electronically in an 
organised and logical manner meant that these remote 
visits took longer than in-person visits would have.
  
During 2020, while monitoring visits were originally 
scheduled to be conducted at 17 firms, visits were only 
conducted at 11 of these firms.  Of the remaining 6 firms, 
the principal of 1 firm was retiring and therefore a decision 
was taken to cancel the proposed monitoring visit, and 
the visits for the other 5 firms had to be rescheduled to 
2021.  The overall results for the 11 firms visited were 7 
(64%) satisfactory outcomes and 4 (36%) unsatisfactory 
outcomes. (This compares to 80% satisfactory in 2019).  
The visits comprised three first visits, two routine second 
visits, two routine third visits, one routine fourth visit, one 
first follow-up visit (second visit), one second follow-up 
visit (third visit), and one fifth follow-up visit (sixth visit).

A summary of the results of the audit monitoring visits for 2020 and from inception of the audit monitoring programme in 
2009 to 2020 is presented below:

AUDIT MONITORING VISIT STATISTICS FOR 2009 - 2020

2020 2020 2009 – 2020 2009 - 2020

Satisfactory   7 64%   71  49%

Marginally Unsatisfactory - -   12     8%

Unsatisfactory   4 36%   61   43%

Total 11 100% 144 100%

Ashok Merai
Chairman  
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In general, the deficiencies noted during the 2020 
monitoring visits were similar to those noted in previous 
years, and were as follows:

•	 The files did not always contain an adequate 
record of the client’s background, its business 
activities, key customers and suppliers, its related 
parties, accounting systems and internal controls 
and applicable laws and regulations (ISA 250) to 
demonstrate the firm’s understanding of the client’s 
business and the audit risks (ISA 315).

•	 Firms did not always assess fraud risk (ISA 240).

•	 Audits were not always properly planned.

•	 Files did not always show the key risks, the audit 
approach to be adopted, and the procedures to be 
applied in significant risk and material areas (ISA 
300/ISA 330).

•	 Firms did not always determine overall and 
performance materiality and effectively apply them 
(ISA 320).

•	 Audit evidence was not always obtained to support 
all the key financial statement assertions in all 
significant risk and material areas (ISA 500).

•	 Working papers did not always contain an adequate 
record of the nature, timing, extent and results of 
the audit procedures carried out.  Where there was 
an adequate record, the results had not always 
been summarised and evaluated in support of the 
conclusions reached (ISA 230).

•	 The files did not always contain an adequate record 
of the work performed relating to subsequent events 
review (ISA 560), contingencies, going concern (ISA 
570), and preliminary/final analytical reviews (ISA 
520).

•	 The files did not always contain a record of the 
means used for reviewing the financial statements 
for compliance with professional (IFRS or the IFRS 
for SMEs) and statutory requirements.  In particular, 
appropriate disclosure checklists or model financial 
statements had not been used resulting in some 
errors in, and omission of, certain disclosures.

•	 Firms did not always issue engagement letters to 
the clients (ISA 210).

•	 Firms did not always obtain representation letters 
from management prior to the audit report being 
signed (ISA 580).

•	 The firms could not always demonstrate that they 
had communicated the scope and timing of the audit 
(ISA 260), and any significant deficiencies found in 
internal controls, to management (ISA 265).

•	 Firms were not always complying with ISQC 1 in 
terms of ensuring that they had adequate quality 
assurance policies and procedures and that such 
policies and procedures were documented, 
communicated to staff, and adequately applied.
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Public Sector

Overview

The year 2020 began with gravid optimism as there 
were several training initiatives set in train by the former 
committee.  However, two months into the year our 
planning was interrupted by the nationwide lockdown due 
to the COVID-19 pandemic.  This meant that we could no 
longer do face to face training as previously planned and 
we were forced to strategise and take our training initiatives 
on-line.  The first initiative was that of our Public Sector 
Conference and this entailed tireless hours of planning to 
ensure its relevance.

Second Public Sector Conference 

The Committee planned and  hosted the Institute’s  second 
Public Sector Conference entitled “Re-Engineering Public 
Sector Management” virtually, using Zoom webinar, 
on September 18, 2020. The virtual event was provided 
free of charge to all Institute of Chartered Accountants 
of Barbados (ICAB) members and senior officers in the 
Barbados public sector including Permanent Secretaries, 
Financial Controllers, Senior Accountants, Auditors, Chairs 
and Deputy Chairs of Non-Commercial and Commercial 
State-Owned Entities (SOEs) and the Barbados public. The 
agenda included:

•	 Welcome – Ms. Lydia McCollin, President Institute 
of Chartered Accountants of Barbados (ICAB)

•	 Opening Remarks – Hon. Ryan Straughn M.P. – 
Minister in the Ministry of Finance

•	 The Public Finance Management Act, 2019 –  
Ms. Margaret Sivers, Comptroller General of Barbados

•	 Launch of the Public Sector Financial Reporting 
Awards – Mr. Andrew Brathwaite, ICAB Immediate 
Past President and Bernie Sutton, Manager, CPA 
Canada

•	 The Public Finance Management Act, 2019 – The 
Role of the Auditor General – Mr. Leigh Trotman, 
Auditor General of Barbados 

•	 Coping with Stress (Post COVID-19 lockdown) –  
Dr. June Price-Humphrey – Consultant Psychiatrist

•	 Panel Discussion - Corporate Governance – 
Accountability and Mechanisms of Accountability 
-	 Ms. Sandra Osborne - S.M.C. Q.C., Chartered 

Governance Professional, Deputy Chairman, 
Barbados Revenue Authority and President, 
Barbados Olympic Association Inc,

-	 Mr. Chris de Caires – Managing Director, 
Fednav International Ltd., Chairman, Barbados 
Entrepreneurship Foundation Inc., Fmr. Chairman 
World Cup Barbados and Barbados Tourism 
Investment Inc.

-	 Mr. Khalid Hamid – Director of International, 
The Chartered Institute of Public Finance and 
Accountancy (CIPFA)

-	 Moderator – Mr. William Layne, member of the 
Public Sector Committee

There were three hundred and sixty (360) attendees, 
including presenters and panelists.  

Aggregate ratings for the conference were as follows:
Excellent – 35%
Very Good – 59%
Good – 5%

Meeting With The Director Of Finance, 
Economic Affairs & Investment

The President of ICAB, the Executive Director and members 
of the Public Sector Committee met with the Director 
of Finance, Economic Affairs and Investment, Mr. Ian 
Carrington (DFE) in July 2020. This meeting was held 
to discuss ICAB’s proposal which was submitted to the 
Minister in the Ministry of Finance during the 4th quarter 
of 2019 and to collaborate with and assist Government on 
several initiatives. The DFE identified two (2) key initiatives 
for the Institute to focus on:

1.	 TRAINING FOR COMMERCIAL AND NON-
COMMERCIAL STATE-OWNED ENTERPRISES

	 A training sub-committee of the Public Sector 
Committee was created to liaise with the 
Management Accounts Department to plan and 
deliver targeted webinars/ workshops to be offered 

Deanna Forde-Walcott
Chairman  
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in 2021.  The training is intended to strengthen institutional capacity and improve financial and operational reporting 
within the public sector.

2.	DEVELOPMENT OF A CORPORATE GOVERNANCE FRAMEWORK
	 A Corporate Governance sub-committee which consists of members of the Public Sector Committee and the 

Ethics, Governance & Risk Committee was created to develop a Corporate Governance Framework for SOEs.  The 
sub-committee will be communicating with CIPFA, the South African Institute of Chartered Accountants, and the 
Public Enterprises Division in Jamaica to utilise their expertise in developing such a framework. 

Public Sector Financial Reporting Awards

As noted above, the Public Sector Financial Reporting Awards were launched at this year’s Public Sector Conference.  The 
Public Sector Financial Reporting Awards will be modelled from CPA Canada’s National Awards Programme.  The aim is 
to highlight excellence in financial reporting in the Public Sector, eventually expanding to additional categories such as 
corporate governance, financial management and innovation.   

The criteria for assessment of the awards have been agreed and it is estimated that, the first Public Sector Financial 
Reporting Awards will be hosted in the third quarter of 2021.

Committee Outreach

The Committee continued its support of the Geriatric Hospital (Hospital) and partnered with the Kiwanis Clubs of Barbados 
Central, Pride of Barbados and Bridgetown to donate 7 pulse oximeters, 2 kettles and a microwave oven. All these items 
were requested by the Management of the Hospital to support patient care and outfit the nurses’ lounge. The committee 
especially wanted to make this donation because nurses at the Hospital are at the forefront of caring for our senior nation 
builders especially during the pandemic.

Members of the Public Sector Committee making the donation of items to staff of the Geriatric Hospital
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Taxation

When this period in the history of Barbados is written, the 
last year will be one that will feature prominently, mainly 
because of the COVID-19 pandemic and the impact it had, 
not only on the economy but on the people of this country. 
While most of the world has been concentrating its efforts 
on fighting the virus, the taxation watchdog agencies have 
not been sleeping and have continued to focus on returning 
tax income to the home bases in the world’s largest and 
most powerful countries. How we identify their targets and 
strategize to counter them is paramount to the survival of a 
significant part of our economy.  

Congratulations are very much in order for practising 
member, fellow and taxation committee member Mrs. 
Louisa Lewis-Ward who in June 2020 was appointed 
Revenue Commissioner of the Barbados Revenue Authority. 

Organization for Economic Cooperation 
and Development/European Union 
(OECD/EU) Update 

The placement of Barbados on the whitelist of cooperative 
tax jurisdictions of the ECOFIN Council of the European 
Union (ECOFIN group) in February 2020 provided some 
comfort for the international financial services sector. 
Unfortunately, this placement was short lived as in April 
2020, the country was classified by the OECD Global 
Forum on Transparency and Exchange of Information for 
Tax Purposes (Global Forum) as Partially Compliant, a 
rating which led to the ECOFIN group very quickly serving 
notice of an automatic return to their blacklist when next 
they published their various lists. This was confirmed in 
October 2020 after which Barbados had requested and 
received confirmation that the OECD Global Forum had 
granted an interim review, thereby providing an opportunity 
to return to the Largely Compliant classification which this 
country has enjoyed for many years. The ECOFIN group has 
agreed to place Barbados on a watch list (grey list) pending 
the outcome of the OECD Global Forum’s interim review. 
Should we successfully return to the Largely Compliant 
rating and to the ECOFIN whitelist, we still cannot relax. 

We need to be proactive in our approach as the OECD’s 
newest Base Erosion and Profit Shifting (BEPS) initiatives 
(Pillar One and Pillar Two) represent the latest challenges 
for us. The taxation of the digital economy is the subject 
of Pillar One and while there has been legislation enacted 

Jason King
Chairman  

to capture taxes from the provision of online goods and 
services, there should be constant monitoring to ensure 
that all tax revenue which should be charged, actually is, 
and that it is collected on a timely basis. There may also be 
the added complication of the larger countries attempting 
to establish a right to tax the same revenue which could 
lead to dispute resolution procedures having to be used. 
The latter could result in a loss of some revenue if we are 
not adequately prepared. 

The Pillar Two directive may have a greater impact on our 
tax revenues as the OECD seeks to implement a worldwide 
minimum corporate tax. With the new Unites States 
administration’s verbal support for this initiative, there is 
likely to be a battle pending. Having recently converged its 
corporate tax rates, Barbados must be focused and seek to 
develop, with the help of the best available taxation minds, 
a framework to potentially counter this initiative which 
is quickly gathering momentum and has the potential to 
derail and perhaps obliterate the International financial 
services sector, the tax revenue from which, this country is 
largely reliant upon. We have little choice but to act quickly 
if we are to survive this highly likely attack from one of the 
world’s leading tax watchdog agencies. 

Barbados Revenue Authority (“BRA”)

ICAB continues to engage with the Barbados Revenue 
Authority on behalf of its members. Through direct 
interaction, suggestions continue to be communicated 
towards improving the Tax Administration Management 
Information System (TAMIS) platform which unfortunately, 
is yet to perform at its best. Fundamentally, TAMIS, like 
all tax systems, must permit taxpayers to calculate their 
taxation for an income year in accordance with the prevailing 
legislation.  Having this taxation system operating 
efficiently and effectively is almost mandatory if we are to 
emerge from the International Monetary Fund influenced 
Barbados Economic Recovery and Transformation 
program, which emphasizes the payment of all refunds in 
a timely period. Similarly, taxpayers need to work toward 
determining and settling their various tax liabilities within 
the required deadlines. Reduced tax revenues can lead 
to either decreased spending on social services or the 
need for additional loans to maintain the current levels of 
expenditure, either of which would have to be done in the 
midst of the continuing COVID-19 pandemic. 
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The BRA has recently undertaken a major restructuring of its 
staff complement while establishing a contact centre which 
is intended to focus on the needs of taxpayers. They must 
ensure that this and other initiatives are fully functional as 
soon as possible in order to gain the confidence of taxpayers 
who still need to make contact with the BRA in the current 
environment which does not permit the luxury of face-to-
face interaction as existed prior to the advent of COVID-19.  
In addition, the several other services which are now being 
managed in a virtual environment, including payments and 
renewals must be characterized by processes which allow 
ease of use for both the BRA and taxpayers. Failure to do 
such could result in the retardation of any reputational gains 
which were made.

Seminars

The 2020 edition of the Annual Tax Update seminar took 
place in February of 2020 and was well received by all those 
who attended. The opening address was given by Mr. Kevin 
Hunte, Director of International Business in the Ministry 
of International Business and Industry which included an 
update on Barbados’ progress in its interactions with the 

OECD Global Forum and ECOFIN group. There were updates 
on tax and other legislation by Mrs. Maria Robinson; on 
Economic Substance legislation in Barbados by Mrs. Melanie 
Jones, and an insurance update was provided by Mrs. Janice 
Burke. There was also a team from the Barbados Revenue 
Authority who made presentations to the attendees. 
These presentations were made by Mr. Junior Dottin, Mrs. 
Jamour Gittens and Mr. Elson Browne. The feedback from 
this seminar continues to be positive as we seek to keep 
members up to date with relevant important information. 
Of the 418 persons who attended, 191 participated in the 
survey and there was a favourable rating (good, average or 
excellent) from 95% of the contributors.

The Committee worked with the Secretariat to host a 
second seminar during the year, specifically related to 
economic substance, its implementation and compliance 
to date, targeting members of the public who were not 
necessarily aware of what they needed to do to comply 
with the enacted legislation. The virtual seminar took place 
during the month of October and the presenter was Ms. 
Amanda Osolo, Legal Officer in the International Business 
Unit of the Ministry of International Business and Industry. 

Chairman, Taxation Committee Jason King, Managing Partner, Lex Caribbean, Melanie Jones, Chairman, Nominations Committee, Roger Arthur, 
Country Managing Partner, EY Barbados, Maria Robinson at the 2020 Annual Tax Update Seminar
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Of the 412 persons who attended, 221 participated in the survey and there was a favourable rating (good, average or 
excellent) from 96% of the contributors. 

In the future, it is possible that there may be some seminars presented virtually even if there is a return to full face-to-face 
interaction as it provides not only a convenience because of the lack of a need to travel to a venue, but persons will also 
have flexibility to multitask while attending a seminar in a virtual environment. There are now many online options for 
taxation related seminars or courses which can be easily accessed by members.  I advise you to take advantage of the 
courses hosted by entities such as the International Bureau for Fiscal Documentation based in the Netherlands and the 
Chartered Institute of Taxation based in the United Kingdom.

Treaty Negotiating Team (“TNT”)

There was little activity with respect to the TNT in 2020.  However, this is expected to change in the future due to Barbados’ 
recent commitment to implementing the OEBD BEPS Action 14 minimum standard – Making Dispute Resolution 
Mechanisms More Effective.  Having approved the Multi-Lateral Instrument, the Government of Barbados has agreed to 
the operation of Mutual Agreement Procedures within its bilateral double taxation treaties.

Towards the Future

Those responsible for the Welcome Stamp must be complimented for their creation and implementation of a revenue 
generating concept which does not place an additional burden on the tax authorities as those who meet the criteria are 
not subject to taxation in Barbados.  As we continue to look to the future, we must observe the impact of BREXIT carefully 
as it is possible that the United Kingdom may publish its own list of non-cooperative tax jurisdictions to counter those of 
the OECD Global Forum and the ECOFIN group. We must ensure that we use the Exchange of Information provisions not 
only to send to but also to request specific information from foreign authorities as this could lead to increased tax revenue. 
The way is being paved for transfer pricing legislation and country by country reporting to be introduced as we seek to stay 
relevant. A clear tax framework for the alternative energy industry is needed as the country heads towards the timeline for 
achieving 100% green status.

Conclusion

As a country, we need to continue to work together, tax administrator and taxpayer, as there are external forces working 
against us and the Committee stands ready to assist the Government of Barbados in this regard. Finally, I wish to thank 
the Deputy Chairman and members of the Committee as well as the Executive Director and her team at the Secretariat for 
their assistance during the last year.
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Investigations

During 2020, three complaints against Members were lodged - two complaints against one Member and one complaint 
against another Member. 

In the case of the member against whom two complaints were made, in the first complaint, the Investigations Committee 
found that based on the evidence presented, there was no prima facie case.  The Complainant and the Member were 
informed of the Committee’s decision, and the matter was closed.  

With respect to the second complaint against this Member and the complaint against another Member, these matters 
continued into 2021 and at the time of writing this report, they are still in progress.

John Williams
Chairman  



44

Institute of Chartered Accountants 
of the Caribbean (ICAC)

The ICAB representatives on the ICAC Board of Directors for 
the year 2020 – 2021 were David Simpson (Director) and 
Lydia McCollin (Alternate Director).

Board of Directors

The ICAC Board of Directors appointed at the Annual 
General Meeting in June 2019 commenced the second year 
of a two year term with some minor changes as indicated 
below. The 2020 AGM was held on September 12, 2020 
and received reports from the President and Executive 
Committee along with the audited financial statements for 
the year ended December 31, 2019.

Executive Officers
	
Mr. Khalil Alli – President (Guyana)
Mr. David Simpson – Vice President (Barbados)
Mrs. Andrea St. Rose – Secretary (Eastern Caribbean)
Mr. Gowon Bowe – Treasurer (Bahamas)

Directors

Mr. Claude Burrell – Director (Belize)
Mr. Raymond Campbell – Director (Jamaica)
Mr. Michael Lutchman – Director (Suriname)
Mrs. Denise Chinpire-O’Reilly (Trinidad)

Alternate Directors
	
Mr. Diveane Bowe – Alternate Director (Bahamas)
Ms. Lydia McCollin replaced Ms. Lisa Padmore as the 
Alternate Director (Barbados) in June 2020.
Mr. Brett Feinstein – Alternate Director (Belize)
Mr. Erwin Southwell – Alternate Director (Eastern Caribbean)
Mr. Harryram Parmesar – Alternate Director (Guyana)
Mr. Sixto Coy – Alternate Director (Jamaica)
Mr. Hans Girjasing – Alternate Director (Suriname)
Mr. Dwayne Rodriguez-Seijas replaced Ms. Dianne Mano – 
as the Alternate Director (Trinidad & Tobago) in September 
2020.

Ms. Shamila Ramcharan – Chief Executive Officer (Ex-
Officio) – January to September 2020

Meetings of the Board of Directors

The ICAC Board of Directors met physically in February 
(Miami), prior to the surge of COVID-19 related cases in the 
region and Miami. Virtual meetings were held in June and 
September.

ICAC 38th Annual Caribbean Conference 
of Accountants

The conference was scheduled to be held in Miami, 
Florida in June 2020. However, as a result of the effects of 
the COVID-19 pandemic the event was deferred to June 
2021 at the same venue, and subsequently cancelled. It 
is anticipated that 2021 will see the first virtual annual 
conference convened by ICAC in its history.

CEO Tenure

During the period, our CEO ceased employment with the 
ICAC as several changes were undertaken in response 
to the financial and other impacts on our operations. 
The Executive committee therefore assumed greater 
responsibility for the secretariat operations supported by 
our Office Administrator, Sophia Francis-Wilson.

ICAC Advocacy PAO Support

The ICAC’s advocacy role was again a key focus for the 
Board and Executive during 2020. The role of the profession 
and the provision of required support to the member bodies 
across the region and their constituents took on a renewed 
focus for 2020. 

The ICAC considered educational and other institutional 
support for the younger PAOs while consulting with the 
established members on any unique needs that they 
may have had. The following workshops, activities and 
attendance at events highlights our work in these areas.
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Joint Regional Events

The ICAC held several events/workshops in support of 
its overall mandate and commitment to development 
of the profession and regional professional accounting 
organizations. A summary of these activities are:

1.	 Public Financial Management Roundtable 
discussion facilitated by CIPFA: August 2020;

2.	IFRS Online Webinars hosted jointly with ACCA 
and regional member bodies including ICAB, ICAEC 
branches, ICAG and SCAI: September 2020;

3.	IFRS for SMEs virtual discussion hosted and 
facilitated by ICAC and IASB: October 2020;

4.	Discussion on IFAC proposed response to IASB 
Consultation Paper: November 2020;

	

Representation at the Regional and 
International Levels

One of ICAC’s main mandates is to represent the eight 
member institutes at various regional and International 
fora. During 2020 ICAC officers attended the following 
regional or international events:

1.	 IFAC – Chief Executives Forum, Communicators 
Forum and Board Meeting, New York: in-person -  
February 2020;

2.	Institute of Chartered Accountants of Barbados 
(ICAB) – Annual Conference, Bridgetown, Barbados: 
via Zoom - November 2020

3.	Institute of Chartered Accountants of Trinidad & 
Tobago (ICATT) – Annual International Finance and 
Accounting Conference, Port-of-Spain, Trinidad: via 
Zoom - November 2020;
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Treasurer’s Report
Damian Branford

Treasurer

The financial position as of, and the financial performance for the year ended, December 31, 2020 were strong despite the 
challenges and uncertainties brought on by the pandemic, COVID-19.

Financial Position

TABLE 1. 2020 vs 2019 Current Asset Comparison

Total assets increased from $1,124,640 to $1,326,621.  The increase of $201,981 is primarily due to the increase in cash 
balances of $311,604 which was offset by decreases in prepaid expenses and accounts receivable of $26,933 and $58,520 
respectively.  In December 2019, ICAC subscription fees for the 2020 year were prepaid.  There was no prepayment of 
fees in the current year.  The decline in accounts receivable from prior year is largely attributable to a short-term deposit of 
$40,821 which matured in December of that year, the proceeds of which were not received until 2020.  

Total liabilities increased from $47,443 to $140,926.  The increase of $93,483 is mainly due to the increase in accounts 
payable and accruals of $89,807.  Accounts payable at year end included amounts incurred to host the online webinars 
and the annual conference ($19,749), to observe International Anti-Corruption Day with the organisation of speech and 
poster competitions and a virtual panel discussion ($4,000) and the balance payable on the ICAB credit card ($5,328). 
Accrued expenses included 40% share of the net income derived from the 2020 IFRS Update webinar owed to ACCA and 
the Institute of Chartered Accountants of the Caribbean ($38,368), amounts incurred to host the website and database 
($7,232) and 2019/20 UWI scholarship ($7,000) which was not disbursed in 2020 due to a lack of suitable applicants.  
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TABLE 2. 2020 vs 2019 Liability Comparison

Financial Performance

TABLE 3.  2020 vs 2019 Income Variance
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Income for the year was $108,498, a decline of $32,797 from prior year.  Total income was $893,759, an increase of 
$7,400 from prior year.  Subscriptions and fees declined by $10,277 while seminar and conference income increased by 
$14,083.  Income from continuing professional development (CPD)courses and the annual conference were impacted by 
the restrictions placed on movement of people and in-person meetings caused by COVID-19.  The number of CPD courses 
held during the year was twenty-two (22) which provided 66.5 CPD hours which compared to nineteen (19) which provided 
93 CPD hours in 2019.  CPD income fell by $157,983 and annual conference income by $69,327 when compared to 2019.  
The decreases in these two main revenue streams were heavily offset by savings achieved in moving to online platforms to 
host the seminars and the annual conference.  Direct expenses decreased by $149,914 for CPD and $91,479 for the annual 
conference.  This resulted in a small decline in CPD net income of $8,069 and an increase in net income from accountants’ 
week of $22,152.

TABLE 4.  2020 vs 2019 Expense Comparison

Total expenses were $739,307 an increase of $22,750 over prior year.  Salaries and other staff costs increased by $44,839, 
website and database management by $21,484, communications by $8,861, professional fees by $13,638 and technology 
by $11,935.  The increase in salaries and other staff costs is primarily due to a full complement of staff for the entire year 
compared to part of the year in 2019.  The increase in website and database management was due to an increase in the 
annual database license and an increase in technical support required to allow the Secretariat to work remotely during 
the year; communications was due to the hosting of a free member awareness event (Data Protection Bill)  in March 
2020; professional fees was due to legal fees associated with advice regarding the hosting of the virtual AGM and online 
voting in 2019 and possible amendments to the disciplinary regulations ; and technology was due to the subscription 
fees incurred for online applications to allow the Secretariat to work remotely and host webinars.  These increases were 
offset by decreases in office expenses of $14,825, student and member activities of $33,572 and ICAC & IFAC meetings 
of $31,586.  These decreases are largely associated with the restrictions on movement of people, in-person meetings and 
savings from remote working as a result of COVID-19.
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Financial 
Statements
December 31, 2020
(expressed in Barbados dollars)
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Independent Auditor’s Report 
To the Members of 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 December 31, 2020, 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 December 31, 2020, and its financial performance and its cash flows for the year then ended in accordance 
with the International Financial Reporting Standard for Small and Medium-sized Entities (IFRS for SMEs).

Basis for Opinion
I conducted the audit in accordance with International Standards on Auditing (ISAs). My responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my 
report. 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.

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 2020 annual report other than the 
Institute’s financial statements and my auditor’s report thereon (“the Other Information”). My opinion on the financial 
statements does not cover the Other Information and I do not express any form of assurance conclusion thereon. 

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

Responsibilities of Management and Those Charged with Governance 
for the Financial Statements
Management and those charged with governance are responsible for the preparation and fair presentation of the financial 
statements in accordance with IFRS for SMEs, and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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.

 
 

MRS CAROL JOHNSON-HAYNES
CHARTERED ACCOUNTANT

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

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

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

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

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

•	 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. 

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

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

Carol Johnson-Haynes 
Bridgetown, Barbados
April 30, 2021
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Approved by Council on April 29, 2021 and signed on its behalf by:

Lydia McCollin - President				    Damian Branford - Treasurer

Statement of Financial Position
As of December 31, 2020

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

(expressed in Barbados dollars)

Notes 2020 2019
$ $

Assets

Current assets

Cash 653,988 342,384
Short-term debentures 3 198,952 195,085
Term deposits 3 161,103 157,944
Prepaid expenses 27,664 54,597
Accounts receivable 4 9,630 68,150

1,051,337 818,160

Mutual fund investments 5 132,163 135,076
Long-term debenture 3 123,098 117,304
Plant and equipment 6 20,023 54,100

Total Assets 1,326,621 1,124,640

Liabilities and General fund

Current liabilities

Accounts payable and accruals 7 122,961 33,154
Unearned revenue 4,225 1,050
Amount due to ICAB pension plan 13,740 13,239

140,926 47,443

General fund

Balance 1,185,695 1,077,197

Total Liabilities and General fund 1,326,621 1,124,640



53

Statement of Income and General Fund
For the year ended December 31, 2020

(expressed in Barbados dollars)

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

Notes 2020 2019
$ $

Income
Subscriptions and fees 8 477,975 488,252
Seminar and conference income 9 386,287 372,204
Other income 10 15,663 11,998
Investment income 13,834 13,905

893,759 886,359
Expenditure
Salaries and other staff costs 350,915 306,076
Subscriptions and professional bodies fees 11 116,754 114,682
Website and database management 62,395 40,911
Occupancy costs 46,251 49,246
Communications 41,849 32,988
Office expenses 23,961 38,786
Professional fees 23,438 9,800
Student and member activities 12 20,358 53,930
Bank charges 15,062 12,601
Technology 14,817 2,882
ICAC and IFAC meetings 10,336 41,922
Scholarships and donations 7,000 9,500
Other 6,171 3,233

739,307 716,557

Income before undernoted items 154,452 169,802

Depreciation 6 43,041 42,042
Unrealised loss/(gain) on mutual fund investments 2,913 (13,535)

45,954 28,507

Income for the year 108,498 141,295

General fund - beginning of year 1,077,197 935,902

General fund - end of year 1,185,695 1,077,197
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Statement of Cash Flows
For the year ended December 31, 2020

(expressed in Barbados dollars)

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

Note 2020 2019

$ $

Cash flows from operating activities

Income for the year 108,498 141,295

Adjustments for:

Depreciation 6 43,041 42,042

Investment income (13,834) (13,905)

Unrealised loss/(gain) on mutual fund investments 2,913 (13,535)

Income before non-cash working capital changes 140,618 155,897

Decrease/(increase) in accounts receivable 57,610 (37,207)

Decrease/(increase) in prepaid expenses 26,933 (39,792)

Decrease in inventory - 1,982

Increase in amount due to ICAB pension plan 501 501

Increase/(decrease) in accounts payable and accruals 89,807 (8,555)

Increase in unearned revenue 3,175 1,050

Net cash from operating activities 318,644 73,876

Cash flows used in investing activities

Purchase of plant and equipment 6 (8,964) (6,301)

(Investment in)/redemption of term deposits (3,159)    78,872

Investment in debentures (9,661) (97,401)

Investment income received 14,744 16,459

Net cash used in investing activities (7,040) (8,371)

Net increase in cash for the year 311,604 65,505

Cash – beginning of year 342,384 276,879

Cash - end of year 653,988 342,384
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Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)

1	 Incorporation
The Institute of Chartered Accountants of Barbados (“the Institute”) was established under the Institute of 
Chartered Accountants of Barbados (Incorporation) Act, 1974, with its registered office at Room 29, Hastings Plaza, 
Christ Church. Its objectives are inter alia to promote, foster and maintain the highest standards of accounting in 
public practice, the public service and the commercial and industrial spheres.

2	 Significant 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)	 Cash and cash equivalents
	 The Institute considers all highly liquid instruments with an original maturity of three months or less when 

purchased to be cash equivalents.  Cash comprises cash on hand and accounts held at commercial banks.

d)	 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.

e)	 Investments
	 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 and cost respectively, and interest income is recognized when earned, using the effective 
interest method.

	 The effective interest method is a method of calculating the amortized cost of a financial asset or liability and 
of allocating interest income or expense over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash receipts or payments through the expected life of the financial asset 
or liability, or where appropriate, a shorter period, to the net carrying amount on initial recognition.
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Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)

2	 Significant Accounting Policies …continued

f)	 Plant and equipment
	 Plant 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 and software	 33.3%
	 Leasehold improvements		  33.3%

g)	 Revenue recognition
	 Annual subscriptions are initially recorded as deferred revenue and are credited to the statement of income 

and general fund on a straight-line basis over the period to which they relate.  Seminar and conference income 
collected in advance of the event are deferred and recognised in the statement of income and general fund 
once the event has been held.  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, the Institute’s functional currency, at the foreign exchange rate ruling at that 
date. Foreign exchange differences arising on translation are recognized in the statement of income and 
general fund. 

 
i)	 Related parties
	 Transactions between the Institute and other entities, whether individual or corporate, are accounted for as 

related party transactions if one of the entities has the ability, directly or indirectly, to control the other entity 
or exercise significant influence over the other entity in making financial and operating decisions. Entities are 
also considered to be related if they are subject to common control or common significant influence.

3	 Term Deposits and Debentures
2020 2019

$ $ 
Term deposits:
Globe Finance Inc. – 2.0% maturing February 26, 2020 - 157,944
Globe Finance Inc. – 1.25% maturing February 26, 2021 161,103 -

161,103 157,944
Short-term – Debentures:
First Citizens Investment Services – 2.00% maturing March 25, 2020 - 154,085
First Citizens Investment Services – 2.00% maturing April 29, 2020 - 41,000
First Citizens Investment Services – 2.00% maturing March 22, 2021 157,139 -
First Citizens Investment Services – 2.00% maturing April 26, 2021 41,813 -

198,952 195,085
Long-term – Debenture:
Government Debentures – Bond Series B 1 - 3.75% maturing September 30, 2033 123,098 117,304
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Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)

3	 Term Deposits and Debentures…continued	

On September 7, 2018, the Government of Barbados launched an exchange offer for holders of Barbados dollar-
denominated debt as part of its Comprehensive Debt Restructuring.  The Institute accepted Government’s offer 
and effective October 1, 2018 received a new Series B Debenture with a face value of $153,834 in exchange for 
its existing debentures with face value of $150,000 and accrued interest.  This debenture comprises 11 amortising 
strips with maturities ranging from 5 years to 15 years, bearing interest at 1% per annum for the first 3 years, 2.5% 
per annum for year 4, and 3.75% per annum to maturity.  Interest is paid quarterly, and the principal of each strip 
will be repaid in four equal quarterly instalments commencing one year prior to the maturity of that strip. 

The debentures existing prior to the debt restructuring have been derecognised and the new debenture was 
initially recognised at its fair value of $109,735 resulting in a loss of $44,099 on derecognition.  The fair value 
of the new debenture was estimated by discounting the expected cash flows using a yield curve based on the 
estimated market yield for the new debenture.

Interest earned on the debentures for the year was $7,718 (2019: $7,332) including amortisation of discount of 
$5,795 (2019: $6,178).  The effective interest rate for the strips ranges from 5.64% - 7.11% (2019: 5.64% - 7.11%).

4	 Accounts Receivable

2020 2019
$ $ 

Receivables 6,904 64,514
Accrued interest on term deposits 2,726 3,636

9,630 68,150

5	 Mutual Fund Investments

2020 2019
$ $ 

Royal Fidelity Select Balanced Fund (11,004 units) 61,312 62,603
Sagicor Global Balanced Fund (9,349.22 units) 25,299 25,542
Fortress Caribbean Growth Fund (7,183.10 units) 45,552 46,931

132,163 135,076
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Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)

6	 Plant and Equipment

Furniture and 
equipment

Computer 
equipment and 

software

Leasehold
improvements Total

$ $ $ $
Cost
Balance – December 31, 2019 46,470 274,617 6,280 327,367
Additions - 8,964 - 8,964

Balance – December 31, 2020 46,470 283,581 6,280 336,331

Accumulated depreciation
Balance – December 31, 2019 44,337 222,650 6,280 273,267
Charge 605 42,436 - 43,041

Balance – December 31, 2020 44,942 265,086 6,280 316,308

Net book values

December 31, 2020 1,528 18,495 - 20,023

December 31, 2019            2,133 51,967 - 54,100

7	 Accounts payable and accruals

2020 2019
$ $ 

Accounts payable 30,774 -
Accrued expenses 76,453 10,884
Payroll liabilities 11,590 22,270
Tax liabilities 4,144 -

122,961 33,154
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Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)

8	 Subscriptions and fees

2020 2019
$ $ 

Members: Practising 190,000 193,425
Members: Regular 238,500 232,037
Members: Other 7,500 6,250
Students 32,825 40,940

Subscription fees 468,825 472,652

Admission fees 9,150 15,600

477,975 488,252

9	 Seminar and conference income

2020 2019
$ $ 

Continuing Professional Development (CPD) Course fees 323,420 481,403
Direct expenses (80,027) (229,941)

Net income from CPD courses 243,393 251,462

Annual Conference income 176,497 245,824
Accountants’ Week expenses (33,603) (125,082)

Net income from Accountants’ Week 142,894 120,742

386,287 372,204
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Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)

10	 Other income

2020 2019
$ $ 

ACCA Subvention 15,663 11,157
Sale of IFRS Handbooks - 333
Miscellaneous - 508

15,663 11,998

11	 Subscriptions and professional bodies fees

2020 2019
$ $ 

Practice monitoring cost 63,430 62,839
ICAC fees 36,896 35,415
IFAC fees 10,428 10,428
Barbados Private Sector Association fees 6,000 6,000

116,754 114,682

12	 Student and member activities

2020 2019
$ $ 

Student and member activities 6,021 32,850
Annual general meeting 14,337 21,080

20,358 53,930
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13	 Tax Status
The Institute was registered as a benevolent organization 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.

14	 Pension Plan
The Institute’s defined contribution pension plan which commenced on January 1, 1997 is in the process of 
being wound up.  Contributions to the plan are determined by an independent qualified actuary.  Members of 
the plan contribute 2% of their pensionable salary below the NIS maximum plus 5% of any salary in excess of 
this maximum to the pension plan.  The Institute contributes to the plan at the rate of 2.0% per annum of total 
pensionable salary.  

The assets of this plan are held separately from those of the Institute and are invested and managed by its 
Trustees.  Contributions to the plan are charged to income as they are made. Contributions for the year amounted 
to $806 (2019 - $806).

At year end, the market value of the assets of the plan was $61,212 (2019 - $60,106). These assets are held in a 
combination of Government debentures and local mutual funds.  Included in these assets is a Series D Debenture 
with a face value of $30,581 which the Institute accepted effective October 1, 2018 under the Government of 
Barbados’ exchange offer for its existing debenture with a face value of $30,000 and accrued interest.  This new 
debenture comprises 20 amortising strips with maturities ranging from 16 years to 35 years, bearing interest at 
1.5% per annum for the first 5 years, 4.25% per annum for years 6 - 10, 6.0% per annum for years 11 – 15, and 
7.5% per annum to maturity.  Interest is paid quarterly except for the first payment which was on November 
30, 2018.  The principal of each strip will be repaid in four equal quarterly instalments in the final year prior to 
maturity commencing on November 30, 2033 with the exception of the final strip which will be repaid in three 
equal instalments on February 28, May 31, and August 31, 2053.  

15	 Comparative Figures
Certain comparative figures have been reclassified to conform to the financial statements presentation adopted 
in the current year.

16	 COVID-19
During 2020, the World Health Organization declared the outbreak of the coronavirus (COVID-19) to be a 
global pandemic. As the pandemic evolves, governments are implementing additional measures to address the 
resulting public health issues and the economic impact. The continued extent of the impact will depend on, but 
is not limited to, (i) the duration and spread of the outbreak, (ii) the restrictions and advisories, (iii) the effects on 
markets, and (iv) the effects on the economy overall, all of which are highly uncertain and cannot be predicted. 
The Institute’s Council is not aware of any material adverse effects on the financial statements of the Institute as 
a result of the COVID-19 outbreak.  The Institute continues to monitor the COVID-19 pandemic situation and will 
take further action as necessary in response to the economic disruption. 

Notes to Financial Statements
December 31, 2020

(expressed in Barbados dollars)
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Jalisa Massiah
John Massiah*+
Terri-Ann Massiah+
Livingston Maughan
Terri Maughn-Woods*+
Renee Maycock+
Ian Mayers*+
Kelly Mayers
Lee-Ann Mayers-Franklyn
Cheryl Mayers-Goddard+
Alicia Maynard
Bernadette Maynard
Juliette Maynard*+
Sabrina Maynard+
Cherylain McCallister
Shurla McCarthy
Anna McCartney
Bruce McClean*+

Lydia McCollin*+
Gregory McConnie*+
Patrick McDonald*+
Jeffrey McFarlane+
Carol McKeever*+
Philip McKeever*+
Paul McLeod
Diana Medford
Ashok Merai+
E Adrian Meyer*+
Deborah Millar
Sherry Millar+
Dodridge Miller+
Donna Miller+
Shanna Miller
Simon Milligan*+
Kareen M Mings+
Sharon Mohammed*+
Jarome Moore
Michelle Moore
Eleanor Morgan+
Natasha Morris
Michelle Moseley
Samuel Moseley+
Tamara Moseley
Allison Mounter
David Murray
Donna Murray
Shane Murray
Yonnette Murray*+
Marcel Murrell, Jr*+
Marisha Murrell
Shari Murrell
Tessha Myers+
David Myles+
Mohan Nandwani+
Pria Narinsingh*
G Angelica Neblett+
David Nelson
Judith Nelson+
Douglas Newsam+
Corey Newton
Carol Nicholls*+
Juliette Nicholls+
Maria Nicholls*+
Chelise Niles
Lisa Niles*+
Paula Niles+
Christine Noel+
Lindell Nurse+
Marilyn Nurse
Christine O’Connor+
Jonathan O’Dowd

Cherrlye O’Neale
Shernelle O’Neale
Mairead A O’Rourke+
Laurel Odle
Sharekia Odle
Denise Oliver Swaratsingh
Lakeisha Oliver
Kathy-Ann Ollivierre+
Philip Osborne*+
Danielle Osbourne
Shaniqua Osbourne
Sherry-Ann Osbourne
Kesha Osford
Anderson Padmore+
Keisha Padmore
Lisa Padmore*+
Neil Padmore
Rashida Parasram
Ross C Parker*+
Steven Parker+
Alaina Parris
Jemma Parris
Tanya Parris
Tracia Parris
Joy-ann Parris-Shorey
Hanif Patel*+
Khalil Patel
Muhammad Patel
Phorsa Patterson
Dornetta Patterson-Browne
Alvin Paul*
Jacqueline Payne+
Nadia Payne
Solange Payne
Steven Payne*
Denise Penniston+
Anil Persaud
Kemaul Persaud
Renee Peters
Kimone Phillips
Ria Phillips*+
Trudi Phillips+
Jutta Phillips-Ayikpa
Lynn Phillips-Scantlebury*+
Aimee Piggott
Marketa Pile
Richard Pile+
Euan Pilgrim*+
Glyne Pilgrim+
Sharia Pilgrim
Juan Pilgrim-Ifill
Jennifer Pinto
Dwane Pitcairn

Paul Pitt+
Russell Pooler
Nikita Prescod
Rudolph Prescod*+ 
Uina Prescod
Veronica Prescod
Karen Prescott
Andre Procope+
Kristina Quinlan
Arlene Quintyne+
Sherry Quintyne+
Jason Ramsay
Janelle Rawlins
Valencia Redman+
Brennon Reeves*
Cindy Reid
Richard Reid*+
Diana Reifer+
Jeri-Lyn Reifer
Julie Reifer-Jones+
Esther Reyes
Yolande Richard
Hartley Richards+
Ainsworth Riley+
Roderick Roberts*+
Rotchell Roberts
Shelly-Ann Roberts
Brian Robinson*+
Julia Robinson+
Leon Robinson*+
Maria Robinson*+
Danielle Rock
Jo-Ann Roett+
Lisa Roett+
Carla Rogers
Andrew Rollins*+
Kyle Rudder
Randi Sabir
Christopher Sambrano*+
Jason Sambrano
Richelle San Diego
Shelley Saul*+
Raymini Sawh
Jan D Scantlebury+
Wendell Scantlebury
Elizabeth Scott*+
Cleveland Seaforth+
Andre Seale
Nicole Seale
Bonnie Seale-Jordan*+
Beverley Sealy
Jamil Sealy
Kim Sealy
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List of ICAB Members at December 31, 2020 continued 

* Practising certificate holders			   + Fellowship certificate holders

Tara Sealy
Wendy Sealy*+
Cheryl Senhouse+
Andra Serieux-Kirton
Danielle Shepherd
David Shepherd
Andria Shepherd-Payne+
Annette Shorey
David Shorey+
David Simpson+
Orson Simpson+
Alicia Skeete
Damien Skeete*
Douglas Skeete*+
Gary Skeete*+
Barry Skinner
Jamal Small
Marva Small+
Romono Small
Shernell Small Husbands+
Dawn-Marie Smith
Eric Smith*+
Gregory M Smith+
Jennifer Smith*+
Kirk Smith+
Marissa Smith
Michelle Smith
Roxanne Smith
Sophia Smith
Tahirah Smith
Clyde Sobers+
Glen Sobers+
Corey Sobers-Smith
Atif Sohail
Charmaine Soo Chan+
Roger Sparrock*+
Kim Speede-Gittens
Celeste Spencer+
Saskia Spencer
Camille Spooner
Alwyn Springer
Courtney Springer*+
Danielle Springer
Duane Springer
Mario Springer
Renee Springer-Haynes+
Shari Squires
Christopher St Bernard
J Harry St Hill+
Claudette St John+
Marisa St Mark
Gina Staffner+
Sherryann Stephen

Michelle Storey
Nicole Storey
Elizabeth Stoute-Brathwaite+
Heidy Straughn
Carolyn Stuart+
Dwaine Stuart+
Karen Stuart+
Chenia Sue
Jabari Sue
M Felicia Sue+
Marie-Jeanne Symmonds*+
Deborah Talma+
Trisha Tannis+
Alano Taylor
Barry Taylor+
Cassandra Taylor
Karen Taylor+
Lisa Taylor+
Nicole Taylor
Ricardo Taylor+
Tanya Tempro+
Louise Theodore
Louise Thivierge
Ingrid Thomas+
Dionne Thompson+
Heather Thompson+
Peter Thompson
Toni Thompson+
Tyson Thompson*+
Patrice Thorne+
Philmore Thorne+
Terrence Thornhill+
R. Charles Tibbits+
Teile Todd
Kadia Toppin
Kari Toppin
Patrick Toppin*+
Deborah Trotman+
Everton Trotman*+
Harold Tryhane+
Leah Tull
Henderson Turton
Krystle Turton
Suzena Turton*+
Tricia Vanderpool
Lalu Vaswani*+
Steve Vaughn*+
Ailsa Walcott
André Walcott*+
Kenwyn Walcott
Sabina Walcott-Denny+
Daryl Walcott-Grappie*
Shamara Walcott-McClean

Marlon Waldron
Rhonelle Waldron
Peter Walford+
E Gordon Walker*+
Deborah Walkes
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+
Sharane Waterman
Sharia Waterman
Toshana Waterman
Margo Watkins+
Ashley Watson
Fiona Watson
Mardon Watson
Saabir Weatherhead
Gennifer Webster
Gregory G Webster+
Maurice Webster+
P Gregory Webster+
Annette Weekes+
Fay Weekes+
Krystal Weekes
Sophia Weekes+
Diana Weekes-Marshall+
Michael Weetch+
Sharon Welch+
Colin White
Karen White+
Muriel White+
Troy White
Michelle White-Ying*+
Nessa Whitehall
M Sharon Whitehall+
Nicole Wickham
Rita Wilkinson+

Ronald Wilkinson*+
Stacia Wilkinson
Almroth Williams+
Dawn Williams
D Simon Williams*+
Fiona Williams*+
Grafton N Williams+
Jennifer J Williams
Jennifer P Williams+
John Williams*+
Jonathan Williams
Lisa Williams+
Marion Williams+
Matthew Williams+
Michel Williams
Raoul Williams+
Sanjay Williamson
Janeika Wilson
Nicole Wilson
P. Anthony Wilson+
Roland Wilson+
Russell Wilson
Katrina Wiltshire+
Anthea Winston*+
Noel Wood+
Justin Woods+
Darshani Workman+
Joan Workman*+
Crystal Worrell
Dave Worrell*+
Jeanelle Worell+
Judith Worrell+
Nicholas Worrell
Juan Wright+
Gillian Yarde+
Marlon Yarde+
Elsa Yearwood
John Yearwood+
Juan Yearwood
Latoya Yearwood
Vincent Yearwood+
June Young
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PAST PRESIDENTS OF
THE INSTITUTE OF CHARTERED 
ACCOUNTANTS OF BARBADOS

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

1966 			   Mr. E. H. Walmsley
1967	  		  The late Mr. Henry Cuke
1967/1968 		  Mr. Alex Roger
1968/1969 		  Mr. Ian Philip
1970/1971 		  The late Mr. McDonald Smith
1971/1972 		  The late Mr. David Cuke, GCM
1972/1973 		  Mr. Owen Douglas	
1973/1974 		  Sir Kenneth Hewitt, CBE, BJH, K.A.

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 		  Sir Kenneth Hewitt, CBE, BJH, K.A.
1976/1977 		  The late Mr. Desmond Tudor
1977/1979 		  Mr. David Shorey
1979/1981 		  Mr. Harold 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
2017/2019		  Mr. Andrew Brathwaite
2019/2021		  Ms. Lydia McCollin
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