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Where did the year go? Oh how time flies! 
These are some of the comments which we 
make at this time of the year.  The ICAB eNews 
team extends its best wishes for Christmas and 
the new year to our members, students and 
the general public. We hope that, notwith-
standing the challenges, you were still able to 
record some personal or professional achieve-
ment during 2009. We also hope that you will 
approach 2010 with a positive, purposeful, 
proactive attitude and that you will achieve all 
of the goals which you have set for the new 
year. 
It has been a very trying year for all of us as the 
world financial crisis dominated the news and 
took control of our lives. The collapse of the   
financial system of the USA triggered a global 
crisis. In Barbados the economy went into re-
cession, the level of unemployment rose, for-
eign exchange earnings declined, and the 
country was downgraded by the rating agen-
cies. That said, we are still the number one 
developing nation in the world. Barbados con-
tinues to score highly on the UN Human Devel-
opment Index, we can boast of one of the 
highest GDP per capita in the western hemi-
sphere, and we score highly on transparency 
and low on levels of corruption.  
Our biggest challenge is competiveness. For 
Barbados to survive this recession and return 
to growth all of us must strive to be more com-
petitive in all that we do. It is competiveness at 
the level of the individual business, depart-
ment of Government or NGO that aggregates 
into national competiveness. Weak manage-
ment, poor financial  planning, poor service, 
and bad work attitudes must be eliminated in 
every enterprise to allow us to seize opportu-
nities which will arise as the world economy 

returns to the growth that experts have antici-
pated will occur by mid to late 2010.  
In the Global Competitiveness Report 2009-
2010, published by The World Economic Forum, 
.ŀǊōŀŘƻǎΩ ǊŀƴƪƛƴƎ ŀƳƻƴƎǎǘ ǘƘŜ моо ŎƻǳƴǘǊƛŜǎ ƛƴ 
ǘƘŜ ǎǳǊǾŜȅ ǿŀǎ ƎƛǾŜƴ ŀǎ ŦƻƭƭƻǿǎΥ ά.ŀǊōŀŘƻǎ im-
proves three places to 44th, continuing the up-
ǿŀǊŘ ǘǊŜƴŘ ƻōǎŜǊǾŜŘ ƭŀǎǘ ȅŜŀǊέΦ ¢ƘŜ ǊŜǇƻǊǘ 
noted that weaknesses in the macroeconomic 
structure were counterbalanced by significant 
strengths in education, institutions and infra-
structure. Also in the report was the report on a 
survey of the private sector concerning the 
most problematic factors in doing business. Of 
the 15 factors, the top three problematic areas 
for Barbados were, first, poor work ethic in the 
national labour force, second, access to finance, 
and third, inefficient government bureaucracy. 
Surely we can do better. It is no longer enough 
to be moving in the right direction in our busi-
nesses NGOs or Government, because if we 
ŘƻƴΩǘ ƳƻǾŜ Ŧŀǎǘ ŜƴƻǳƎƘ ƻǳǊ ŎƻƳǇŜǘƛǘƻǊǎ ǿƛƭƭ 
run over us. Let us make 2010 the year of com-
petitiveness.                                                                       

 
Members of ICAB at the Xmas Cocktail reception at 

the Hilton Hotel on Dec. 10, 2009 
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review of the work of auditors in 
Barbados, to ensure that their 
work meets current international 
standards. Similarly we changed 
the Continuing Professional Devel-
opment (CPD) requirements to 
meet the IES7 Standard.  In order 
to assist members in reaching the 
increased CPD Credit Hours man-
dated, ICAB increased the CPD 
seminars available. In 2009 we 
offered 80 hours of professional 
development opportunities (this 
included the 12 hours available at 
the ICAC Regional Conference).  
During the last year we undertook 
a major project for the institu-
tional strengthening of the Insti-
tute. ICAB now has an Executive 

I extend best wishes for the New 
Year to all members of the Insti-
tute. I hope that you had a good 
year, despite the challenges, and 
that you and your families will 
achieve all of your objectives for 
the coming year. I thank all mem-
bers for the support which they 
have given to the Council, Com-
mittees, and Staff of ICAB as we 
endeavoured to advance the inter-
ests of the accounting profession 
in Barbados.  
The year 2009 was a challenging 
year for the accounting profession. 
First, like others in the country, 
accountants faced the problem of 
an economy in recession and the 
attendant threat to earnings and 
jobs. Second, we faced the issue of 
the introduction of new standards 
in auditing and accounting, as well 
as more vigorous oversight and 
enforcement of professional stan-
ŘŀǊŘǎΦ  L/!.Ωǎ ǇǊƻƎǊŀƳƳŜ ŦƻǊ ǘƘŜ 
past year was geared towards 
meeting these two challenges. 
During the year, for example, we 
introduced the Practice Monitor-
ing Programme as an independent 

Director to drive its programmes on 
a full time basis. The information 
technology platform has been up-
graded to allow members to access 
services online. A By-law Review 
Committee has been established to 
recommend changes which will im-
prove the functioning of the Insti-
tute. ICAB has also embarked on 
Part 3 of the IFAC Member Body 
Compliance Programme and sub-
mitted its Action Plan to IFAC out-
lining the institutional reforms it 
will undertake in order to fulfill its 
obligations as set out in IFAC SMOs 
1-7. 
!ǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ bŜǿ ¸ŜŀǊ L/!.Ωǎ 
Council will meet in a strategic 
planning session to chart the path 
for the Institute for the medium 
term. I anticipate that 2010 will be 
a very interesting year for our pro-
fession and for the Institute. I ask 
for your continued support for the 
initiatives of ICAB. 
On behalf of the Council let me 
once again wish you a happy and 
prosperous New Year.   
 
   

Message from ICAB President Rueben Blenman 
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include a wider range of IFAC publications and resource 
materials, including adoption and implementation sup-
port materials, exposure drafts, and consultation Pa-
pers. 
 
The site can be accessed at web.ifac.org/publications. 
The section devoted to IPSASB publications and re-
sources can be found at web.ifac.org/publications/
international-public-sector-accounting-standards-board 
 
 

IFAC has launched a newly redesigned Publications 
and Resources website that offers users expanded 
functionality and interactivity, as well as greater 
access to IFAC's growing selection of publications 
and guidance. 
 
Featuring over 200 titles developed by IFAC boards 
and committees, the new site features a more 
modern appearance, enhanced navigation, and up-
dated item descriptions. 
The scope of the site has also been broadened to 

IFAC Launches Improved Publications Website 



 

Members worshipping at Bethell Method-

ist Church  

Elizabeth Morgan responding to questions 

at the Public Lecture. 

Growth and Development in Reces-
ǎƛƻƴŀǊȅ ¢ƛƳŜǎέ ƻƴ bƻǾŜƳōŜǊ мтΣ ǎǘǳπ
dent outreach activities at the Barba-
dos Community College on November 
19, the ICAB Annual Conference on 
November 20, a games day and bar-
beque on November 21, and the col-
lection of food items from our mem-
bers which were  given to the Child 
care Board for the children at Sterling 
/ƘƛƭŘǊŜƴΩǎ IƻƳŜΦ  
The activities of the week allowed 
Chartered Accountants across Barba-
dos to meet and discuss issues of im-
portance to the profession, to net-
work, and to socialize.  It is said that a  
picture can paint a thousand words, 
so let us save the words and give you 
ǎƻƳŜ ǇƛŎǘǳǊŜǎ ŦǊƻƳ !ŎŎƻǳƴǘŀƴǘǎΩ 
Week. 

The accounting profession was 
placed into national focus during 
Nov. 15-21, 2009 with the celebra-
ǘƛƻƴ ƻŦ !ŎŎƻǳƴǘŀƴǘǎΩ ²ŜŜƪΦ  
It was celebrated under the 
ǘƘŜƳŜΥ ά{ǳǊǾƛǾƛƴƎ ǘƘŜ wŜŎŜǎǎƛƻƴΣ 
Laying the Foundation for 
DǊƻǿǘƘέΦ ²ƛǘƘ ǘƘƛǎ ǿŜŜƪ ƻŦ ŎŜƭŜπ
bration, Barbados joined several 
of the other 123 International Fed-
eration of Accountants (IFAC) 
member countries in highlighting 
the role which the estimated 2.5 
million professional accountants, 
worldwide, play in the develop-
ment of the economy and society.  
Activities for the week included a 
Church Service on November 15, a 
public lecture under the theme: 
ά{ǘǊŀǘŜƎƛŜǎ ŦƻǊ tŜǊǎƻƴŀƭ CƛƴŀƴŎƛŀƭ 

Panelists, Robert Dandrade, V. Anne 
Gittens, John Williams and Moderator 

David Ellis at the Annual Conference 

Professor Henry Fraser accepting a gift 

from CPD Committee Chairman Roger 

Arthur at the Annual Conference 

Accountants Week a Success  
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Brian Robinson, David Simpson, Phillip 

McKeever and Reginald Farley at the Stu-

dent Outreach at the BCC. 

 
Members paying rapt attention to one of 

the presentations at the Annual Confer-

ence. 

 
The Chef preparing delicious meals on the 

grill at Cattlewash. 

President Rueben Blenman makes a dona-

tion of food items to Director and Dep. 

Director of the Child Care Board. 


