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The Small Business Association of Barbados will be the 
organisation of choice for business and entrepreneurial 
development.
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The SBA seeks to provide e�ective representation and 
exemplary development services to and on behalf of 
micro, small and medium enterprises.
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AGENDA 

NOTICE IS HEREBY GIVEN OF THE 28th ANNUAL 
MEETING OF THE SMALL BUSINESS ASSOCIATION 

OF BARBADOS TO BE HELD ON 
THURSDAY NOVEMBER 25, 2021, AT 3:00 

PM, VIA ZOOM 

 
 

1. Ascertainment of Quorum & Call to Order 

2. Prayers 

3. Excuses 

4. Welcome & Opening Remarks 

5. Minutes of the 27th Annual Meeting held on September 24, 2020 

6. Matters arising from Minutes 

7. Minutes of the Special General Meeting held on June 28, 2021 

8. Matters arising from Minutes 

9. Board of Directors’ Report 

10. Treasurer’s Report & Financial Statements 

11. Auditors’ Report 

12. Appointment of Auditors 

13. Elections 

14. Any other business 

15. Termination 
 
 

By Order 

Dr Lynette Holder 
Secretary 

Small Business
ASSOCIATION
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Name of Category Number of Firms 
Beauty & Skincare 9 
Building & Construction 6 

Business Services 20 
Fashion 14 
Food & Beverages 20 
General Services 24 
Health & Wellness 7 
Home & Garden 4 
Total 104 

 

Figure 15 
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Platform June 2020 June 2021 Actual Increase Percentage 

Increase 
Facebook 8827 9764 937 11% 
Twitter 1820 2163 343 19% 
LinkedIn  4092 5053 961 23% 
Instagram 904 1911 1007 111% 
Facebook 
Group 

 481   

 

 

Table 2 shows the movement in the followership on the various social media platforms 
at the end of the fiscal period compared to the previous year.   

3.2 WEBSITE DATA  

The other e-communication tool used to support the marketing efforts of the association 
is its website. At the end of the reporting period this platform showed satisfactory 
performance in assisting potential members and the public to access critical information 
on the association. Again, due to the physical distancing measures on account of 
COVID-19, the SBA’s website was used to provide membership information for 
potential applicants, to market the training programmes of the association and to 
disseminate information on key services throughout the year. The public was further 
encouraged to visit the membership directory on the site to access information on firms 
who they were desirous of engaging for their products and services. Figures 16 and 17 
give information on the top pages visited by members and the public, as well as the 
five top downloads from the site, during the review period.  
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SMALL BUSINESS WEEK 2020
The Virtual Edition

“The Era of Digital Disruption - Thinking Beyond the Box”

Church Service

State of the Sector Conference

Head of CWC Multinationals - B2B at
Flow Barbados, Mr. Jenson Sylvester 
giving the sponsor’s remarks 

Competitiveness & Export Promotion’s 

Manager,  Mr. Damie Sinanan of 

CEDA  giving the title sponsor’s 

remarks 



Awards Ceremony

EIA Youth Forum
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Webinar Month  
Navigating the Digital Divide July  
Financial Management Clinic August  
Market Intelligence Training October  
The Importance of Being Tax Compliant November  
Virtual Shopping and Networking Expo December  
Fundamentals of Good Governance January  
Coping with Mental Health During COVID February  
The Dos and Don’ts of Remote Work March  
The Impact of Leadership on the Organisation April  
Innovation Through Digitalisation May  
Developing Your Business - Completing the 
Puzzle 

June  

 

  

 Figure 21 

 

 

Figure 22      Figure 23 
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Independent Auditors’ Report 
To the Members of Small Business Association 
 
 
Opinion 
We have audited the consolidated financial statements of Small Business Association, which 
comprise the consolidated balance sheet as at June 30, 2021, and the statement of consolidated 
surplus and accumulated fund, statement of consolidated cash flows for the year then ended, and 
notes to the consolidated financial statements, including a summary of significant accounting 
policies. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the financial position of the Association as at June 30, 2021, and its financial    
performance and its cash flows for the year then ended in accordance with International          
Financial Reporting Standards for Small and Medium-Sized Entities (IFRS for SMEs). 
 
Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our    
responsibilities under those standards are further described in the Auditors’ Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the       
Association in accordance with ethical requirements that are relevant to our audit of the financial 
statements in Barbados, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and         
appropriate to provide a basis for our opinion. 
 
Responsibilities of Management and Those Charged with Governance for the Financial      
Statements 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS for SMEs and for such internal control as management    
determines is necessary to enable the preparation of consolidated financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing the 
Association’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 either intends 
to liquidate the Association or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Association’s financial           
reporting process. 
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Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors’ report that includes our 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. 
 
A further description of the Auditors’ responsibilities for the audit of the financial statements is 
located at the Institute of Chartered Accountants of Barbados’ website at: 
https://www.icab.bb/ICAB_Public/Resource_Library/Technical_and_Professional_Matters/Audi
ting/03_2016_illustrantions_of_Auditors_Reports.aspx.  
This description forms part of our auditor’s report. 
 
 
 

 

…………………………………………………… 

Steven R. Payne & Co. 
Chartered Accountants 
 
 
October 26, 2021 
St. Michael, Barbados 
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Webinar Month  
Navigating the Digital Divide July  
Financial Management Clinic August  
Market Intelligence Training October  
The Importance of Being Tax Compliant November  
Virtual Shopping and Networking Expo December  
Fundamentals of Good Governance January  
Coping with Mental Health During COVID February  
The Dos and Don’ts of Remote Work March  
The Impact of Leadership on the Organisation April  
Innovation Through Digitalisation May  
Developing Your Business - Completing the 
Puzzle 

June  

 

  

 Figure 21 
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(Limited by Guarantee) 
Consolidated balance sheet 
As at June 30, 2021 
                                                                                                                                                                  
 

2021 2020
Notes $ $

ASSETS
Cash at bank 3 579,058 507,500
Accounts and other receivables 4 11,275 150,195
Prepaid expenses 5,130 3,994

595,463 661,689
Non-current assets
Term deposits 5 214,970 14,970
Property, plant and equipment 6 8,395 12,731

223,365 27,701

Total assets 818,828 689,390

LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and accruals 21,565 30,784

21,565 30,784
Non-current liabilities
Deferred income 7 412,931 293,081

412,931 293,081

Total liabilities 434,496 323,865
Equity
Accumulated deficit (2,615,668)  (2,634,475)  
Capital grant 8 3,000,000 3,000,000

384,332 365,525

Total liabilities and equity 818,828 689,390

 
 
 
Approved by the Board of Directors on October 26th, 2021, and signed on its behalf by: 
 
 
 
DIRECTOR.....................................................  DIRECTOR....................................................... 
 
 
The accompanying notes form part of these financial statements. 
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(Limited by Guarantee) 
Statement of consolidated surplus and accumulated fund 
For the year ended June 30, 2021 
                                                                                                                                                                     

 
2021 2020

Notes $ $

Income 9 631,806       659,780       

Expenses 10 (612,999)      (652,532)      

Surplus from operations 18,807         7,248           

Impairment loss on investments 2(f) & 13 -               (585,030)      

Surplus/(deficit) for the year 18,807         (577,782)      

Accumulated deficit at start of year (2,634,475)   (2,200,269)   

Adjustment to accumulated deficit 15 -               143,576       

Accumulated deficit restated (2,634,475)   (2,056,693)   

Accumulated deficit at end of year (2,615,668)   (2,634,475)    
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form part of these financial statements. 
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(Limited by Guarantee) 
Statement of consolidated cash flows 
For the year ended June 30, 2021 
                                                                                                                                                                   
 

2021 2020
$ $

Cash flows from operating activities
Surplus/(deficit) for the year 18,807        (577,782)     
Adjustments for non-cash income and expenses
Depreciation 10,592        10,761        
Surplus/(deficit) before working capital changes 29,399        (567,021)     
Decrease in accounts receivables 138,920       1,111          
Decrease/(increase) in prepaid expenses (1,136)         370             
Decrease in accounts payable and accruals (9,220)         (31,776)       
Net cash from/( used in) operating activities 157,963       (597,316)     

Cash flows from investing activities
Addition to property, plant and equipment (6,255)         (3,580)         
Net cash used in investing activities (6,255)         (3,580)         

Cash flows from financing activities
Increase/(decrease) in deferred income 119,850       (4,150)         
Net cash from/(used in) financing activities 119,850       (4,150)         

Net increase/(decrease) in cash for the year 271,558       (605,046)     
Cash at beginning of year 522,470       1,127,516    

Cash at end of year 794,028       522,470       

Cash and cash equivalents comprise:
Cash 579,058 507,500
Term deposits 214,970 14,970

794,028 522,470  
 
 
 
 
 
 
 
 
The accompanying notes form part of these financial statements. 
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(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                 
 
1.  Incorporation and principal activity 
 

The Small Business Association was incorporated under the Companies Act, Cap. 308 of the 
Laws of Barbados, as a company limited by guarantee and not having share capital, on 31 
March 1982 and was continued on 31 December 1986. 

 
The principal activity of the association is to promote the interest of its members and to      
encourage the development of small businesses in Barbados. 

 
2.  Significant accounting policies 
 

a)  Basis of accounting 
 

These consolidated financial statements are prepared under the historical cost convention, 
and in accordance with International Financial Reporting Standards for Small and         
Medium-Size Entities. 
 

b)  Consolidation 
 
      These financial statements include the financial statements of the Association and its 
      Subsidiary: 
 
                       Small Business Association    100% 
      Small Business Venture Capital Inc.  100% 

 
c)  Currency 

 
These financial statements are expressed in Barbados dollars. 

 
d)  Depreciation 
 

Depreciation is provided for on fixed assets on a straight-line basis at rates estimated to 
write off the cost of these assets over their useful lives. 

 
The annual rates used are:- 

 
Furniture and fittings - 12.5% 
Computer and office equipment - 20%, 10% 

 
 
 
 

��



Small Business Association 

Page | 5 
 

(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                 
 
 2.  Significant accounting policies continued 
 
      e)  Comparative information 

 
     Certain comparative figures have been reclassified to conform with the current  
     presentation. These changes had no effect on the previously reported financial statements. 

 
    
      f)  Impairment of assets  
            
           At each reporting date, management assesses whether there is an indication that any assets 
           may be impaired. If there is an indication of possible impairment, the recoverable amount 
           of any affected asset is estimated and compared with its carrying amount. If the estimated 
           recoverable amount is lower, the carrying amount is reduced to its estimated recoverable 
           amount, and an impairment loss is recognized. 
 
3. Cash at bank 

2021 2020
$ $

Small Business Association 536,313 464,317
Small Business Venture Capital Inc. 42,745 43,183

579,058 507,500  
 
4. Accounts and other receivables 
  

2021 2020
$ $

   Government of Barbados - Subvention                  -           120,000 
   UNDP                  -             20,000 
   Membership fees and registration fees                350                160 
   Security deposit - Barbados Light & Power Co.           10,000             9,000 
   Other receivables                925             1,035 

11,275 150,195  
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(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                  
 
5. Term deposits 

2021 2020
$ $

Small Business Venture Capital Inc. (NLICO)           14,970 14,970
Small Business Association (CFSI)         200,000                  -   

214,970 14,970  
     
    As a result of the failure of CLICO (Int’l) Life Insurance Limited, the investments held by 
    Small Business Venture Capital Inc. in that company, were acquired by New Life Investment 
    Company Inc. (NLICO). Subsequently the fair value of these investments was estimated by 
    NLICO to be $14,970. 
 
6. Property, plant and equipment 
 

Furniture 
and Office 

fittings equipment Total
$ $ $

Cost
At July 1, 2020        57,696      155,457      213,153 
Additions               -            6,255          6,255 
At June 30, 2021        57,696      161,712      219,408 

Accumulated depreciation
At July 1, 2020        56,876      143,546      200,422 
Charge for the year             231        10,360        10,591 
At June 30, 2021        57,107      153,906      211,013 

Net Book Value -2021             589          7,806          8,395 

Net Book Value -2020             820        11,911        12,731  
 
 
 
 
 
 
 
 ��
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(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                  
 
7. Deferred income 

2021 2020
$ $

Project revenue (residual amount) 292,931 292,931
Ordinary Grant - Annual subvention 120,000                  -   
Membership dues                  -   150

412,931 293,081  
 

8. Capital grant 
 
    A grant of $2,000,000 was made by the Barbados Government to the Small Business  
    Association.  

 
These funds were used as a capital contribution to SBVCI, a limited liability company, and a    
wholly owned subsidiary of the Small Business Association.  
 
A capital grant of $1,000,000 was made to SBVCI from the Ministry of Finance in July 2005.  

 
9. Income   

2021 2020
$ $

Ordinary Grant - Annual subvention        480,000        480,000 
Special Projects Revenue                 -                 210 
Training Programme          59,340          30,683 
Membership fees          21,200          49,825 

   Small Business Week          52,623          65,875 
   Membership Booklet            5,885                 -   

Enterprise in Action            5,000          15,500 
Services            5,543            7,783 
Interest income               137               192 
Other income            2,077            9,712 

       631,806        659,780  
 
 
 
 
 
 
 ��



Small Business Association 

Page | 8 
 

(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                 
 
10. Expenses 

  

2021 2020
Notes $ $

 Personnel Cost 367,116 383,542
 Projects expenses 11 69,454 85,616
 Utilities 33,445 38,158
 Rent 31,226 38,775
 Secretariat expenses 12 18,279 23,404
 Professional fees 11,978 13,616
 Depreciation 10,592 10,761
 Repairs and maintenance 15,144 12,638
 Directors’ fees 13,150 11,375
 Marketing and business development 1,440 5,924
 Insurance 3,785 4,138
 Membership fees            6,000            6,000 
 Bank charges and interest 1,974 3,121
 Advertising & public relations            1,844                 -   
 Internet expenses 1,924 5,894
 Overseas, conferences and meetings                 -   3,658
 Security                 -                 176 
 Training and seminars                 -   3,205
 Induction ceremony expenses                 -                   97 
 Miscellaneous               149                 -   
 Bad debt expense          20,000               435 
 Donations            5,500            1,999 

612,999 652,532    
 
 
 
 
 
 
 
 
 
 
 
 
 ��
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(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                
 
11. Project expenses 

 

2021 2020
$ $

 Special project expenses 3,240          10,776        
 Small Business Week 30,235        55,393        
 Enterprise in Action Programme -              12,386        
 Entrepreneurial Training 26,109        6,853          
 Programme expenses 8,870          -              
 Other 1,000          208             

69,454        85,616         
 

12. Secretariat expenses      
      

2021 2020
$ $

 Meeting expenses 3,190          4,100          
 Supplies and stationery 3,068          6,488          
 Subscriptions 676             2,156          
 Postage and printing 976             402             
 General office expenses 3,248          475             
 Gas and diesel expenses 7,060          9,783          
 Other 62               -              

18,279        23,404         
 

13. Impairment loss on investments    
      

2021 2020
$ $

    CLICO (Int'l) Life Insurance Limited                 -          585,030 

-              585,030        
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(Limited by Guarantee) 
Notes to consolidated financial statements 
June 30, 2021 
                                                                                                                                                                
 
14. Summary of Financial Operations 
  

SBA SBVCI TOTAL
$ $ $

Statement of surplus
Income        631,806                 -   631,806       
Expenses       (612,562)             (437) (612,999)     

Surplus/(deficit) for the year          19,244             (437)          18,807 

Balance sheet
Assets        761,113          57,715 818,828       

Liabilities        434,496                 -   434,496       
Shareholder’s equity        326,617          57,715 384,332       

Liabilities and shareholder's equity        761,113          57,715 818,828        
 
 
15. Adjustment to accumulated deficit 
 

 The adjustment to accumulated deficit represents a draw-down from the project revenue    
 (residual amount) in the previous year. There was no draw down in this current year. 
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The purpose of the following standing orders is to ensure the orderly and effective conduct of the 
Annual General Meeting, held this year via Zoom.  

1.   A member should use the “raise hand” feature of Zoom and wait to be recognise by the 
Chair in order to address the meeting. At this time his/her mic will be unmuted. 

  
1.b.  Speeches are to be clear and relevant to the subject before the meeting. 
 
2.  A member shall only address the meeting when called upon by the Chairman to do so, 

after which his/her mic will be muted. 
 
3.  No member shall address the meeting except through the Chairman. 
 
4.  A member may not speak twice on the same subject except: 

a) The mover of a motion – who has the right to reply. 
b) He/she raises his/her hand to object or to explain (with the permission of the Chair) 
c) With the permission of the Chairman. 

 
5.  The Mover of a Procedural Motion – (Adjournment laid on the table, Motion to postpone) 

is to have no right of reply. 
 
6.  No speeches are to be made after the “Question” has been put and carried. 
 
7.  A member raising a “Point of Order” is to state the point clearly and concisely. (A “Point of 

Order” must have relevance to the “Standing Order”) 
 
8.  A member should not “Call” another member “to Order” – but may draw the attention of 

the Chair to a “Breach of Order”. 
 
8.b.  In no event can a member call the Chair “to Order”. 
 
9.  A “Question” should not be put to the vote if a member desires to speak on it or move an 

amendment to it – except that a “Procedural Motion”, the “Previous Question”, “Proceed 
to next business or “the Closure”, may be moved at any time. 

 
10.  Only one amendment should be before the meeting at one and the same time. 
 
11.  When a motion is withdrawn, an amendment to it fails. 
 
12.  The Chairman shall have the right to a “Casting Vote”. 
 
13.  If there is an equality of voting on an amendment, and if the Chairman does not exercise 

his casting vote, the amendment is lost. 
 
14.  Provision shall be made for protection by the Chairman from vilification (personal abuse) 
 
15.  No member shall impute improper motive against another member. 

���������������
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