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AGM Notice
NOTICE IS HEREBY GIVEN THAT AN EXTRA ORDINARY ANNUAL GENERAL MEETING (AGM) WILL BE HELD ON 
THURSDAY, 31ST JANUARY 2019 FROM 3:00 PM AT SERENA HOTEL, KIGALI

Article 14: Without prejudice to the provisions of article 12 of this law, the meetings of the General Assembly shall be 
presided over by the President of the Governing Council of the Institute, who is also the President and Legal Representation 
of the Institute. In case of his or her absence, he or she shall be replaced by the Vice President.

Agenda Item Facilitator Time Explanation

1. Arrival & Registration ICPAR 
Secretariat

15h00 to 15h30 Receive members

2. QUORUM - To note if quorum 
is achieved. Quorum to be 
based on the members in good 
standing.

President 15h30 to 16h00 Article 13: The General Assembly shall be 
valid if attended by at least one half (1/2) of 
its members. If a quorum is not attained, the 
meeting of the General Assembly shall be 
adjourned to another day. During the next 
meeting, convened in ordinary way, the 
members present shall validly take decisions, 
irrespective of the quorum required.

3. Welcome Note & Apologies President 16h00 to 16h10 All members in attendance

4. MATTERS ARISING –from the 
AGM held on 23rd March 2018

President 16h10 to 16h30 For information and follow up

5. PROPOSED ICPAR MEMBER 
SACOOS:

Presentation to members 

President 16h30 to 17h00 For information

6. AUDITED FINANCIAL 
STATEMENTS: 

a. To receive the Auditor’s 
report

b.  To adopt the audited 
financial statements

Auditor/
CEO|SG

17h00 to 17h20 For adoption and approval

7. APPOINTMENT OF AUDITOR:

To appoint institute’s auditor for 
the year 2018

President 17h20 to 17h25 By law Article 7 Sub Section 45: The Governing 
Council shall advertise and solicit for the 
vacancies of the office of the external auditor, 
scrutinize applications and present the most 
appropriate to the General Assembly for 
approval

8. A.O.B: To discuss any other 
business whose notice will 
have been received

President 17h25 to 17h45 For information Purposes

9. DINNER All 17h45 to 19h30 Enjoyment and Networking

CPA Mkombozi Karake Bosco: President and Chairman of the Governing Council 

5th January 2018

For more information www.icparwanda.com
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This Journal aims at providing 
news about ICPAR activities and 
other related important news 
about the professional accounting 
profession. The objective is to 
share news, experiences, good 

practices; lessons learned among 
the accounting fraternity. 

Comments and Opinions can be 
submitted to ICPAR:

info@icparwanda.com
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Dear Reader,

During this quarter, as we prepared 
our next edition of the ICPAR 
journal, something interesting 
was happening in the history 
of the accounting profession in 
Rwanda. We were hosting our 7th 
Annual Conference which involved 
celebrating our 10th anniversary and 
launching our first fire awards. 

In 2008 a draft law establishing 
the Institute of Certified Public 
Accountants of Rwanda (ICPAR) 
was enacted into law paving way for 
the growth and development of the 
development of the accountancy 
profession in Rwanda. 

As the implementation began, the 
road was not smooth. Even the 
best preparations may not have 
anticipated all the challenges 
likely to be encountered along the 
way as the institution was at its 

Foreword
infancy stage trying to navigate the 
uncharted waters. Nonetheless, 
encountered challenges did not 
deter the determination of the 
members and well-wishers. 

The 10th anniversary is not about 
the ten years of ICPAR existence 
but an occasion and yardstick 
to measure our triumphs and 
tribulations. ICPAR success has been 
a herculean task driven by single 
minded determination and faith to 
redesign our purpose and change 
the course of the profession that we 
all adore. 

ICPAR has undergone a 
remarkable turnaround and is 
now poised to conquer those 
elusive picks be it in skills and 
professionalism, code of practice, 
and increasing membership. I also 
take this opportunity to show our 
appreciation to the Government of 
Rwanda and all the individuals that 
have been part of ICPAR’s success 
journey. ICPAR pledges to work 
with all the stakeholders to grow 
and regulate the accountancy 
profession.

We have also managed to advance 
our close engagement with our 
partners in order to be able to 
finance the ICPAR Strategy 2017-
2021. Support is envisioned under 
the IFAC PAO Capacity Building 
Program funded by DFID, the PFM 
Basket Fund funded by KFW and 
European Union and Rwanda Public 
Financial Management Reform 
Project funded by World Bank.

The global accountancy calendar 
has been loaded with important 
events this year. Notable ones are 
IFAC Council Meeting that was held 
prior to the 2018 World Congress 

of Accountants (WCOA 2018) that 
took place in Sydney – Australia 
from 5-8 of November 2018. It worth 
noting that ICPAR has been an active 
member of the global accountancy 
fraternity and actively participates 
in these events. It is in this regard 
that we hosted a luncheon in 
conjunction with ACCA, IFAC and 
PAFA on innovation and relevance in 
a changing environment. 

1, 569 candidates are poised to 
sit for December CAT and CPA 
exams that are slated for 3rd to 7th 
of December 2018. 1,162 will be 
CPA candidates while 407 are CAT 
candidates. We would like to wish 
them all the best in their exams.

We would like to remind our 
members that there is an Extra 
Ordinary Annual General Meeting 
that is scheduled for end of January 
2019 and a notice hereby issued 
in this regard and we look forward 
to having you to this important 
meeting.

As we end the year 2018, I would 
like to remind our members to renew 
their membership and practicing 
licenses, let us plan accordingly 
so that we begin 2019 with every 
membership and practicing license 
renewed. 

This edition our journal will be 
our last for 2018. We will publish 
our next edition in the 1st quarter 
of 2019, and look forward to 
continuing to bring to you 
accounting related news, analysis 
and insights. I wish all our members, 
students, stakeholders and readers 
a happy holiday season and a 
wonderful start to 2019.

Amin MIRAMAGO 
CEO | Secretary General
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RATIONALE: 

The Institute has a 
mandate to drive thought 
leadership in the areas of 

its competence - both to support 
member interests and in the public 
interest.  Thought leadership in 

CPA Musinguzi Angello
Chairman

Mr. Lawrence Gakwaya
Member

CPA Lotty Njuguna
Member

CPA Daniel Zitunga
Member

CPA Lindsay Hodgson
Member

CPA Frobisher P. Mugambwa
Member

Tax Working Group

GET TO KNOW 
YOUR COMMITTEES

Tax policy and practice is one such 
area and the Governing Council of 
the Institute set up a Tax Working 
Group (TWG) to make support this. 
Given that tax policy and practice 
affects people and institutions 
engaged in gainful existence, 
the Institute strongly believes in 

reflecting a broad membership of 
its working group in order to bring 
balance and ensure appropriate 
impact. 

 
THE BROAD GOALS OF 
THE TAX WORKING 
GROUP:
The TWG is the Institute’s 
‘Think Tank” on these matters 
and advises the Institute in the 
following key areas: 

A. TAX EDUCATION
The TWG takes keen interest on 
the tax elements of the Institute’s 
Qualification Framework – 
periodically advises the Council 
and the Education Commission 
on areas to enhance on how 
tax is taught and examined by 
the Institute as well as ensuring 
that relevant CPD trainings are 
provided among others.

 
B. RESPONDING TO 
RELATED TAX EXPOSURE 
DRAFTS
Tax policy and practice is evolving 
and a continuous debate exists. 
The TWG takes a long-term view 
on how the practice should evolve 
and advise the Institute on what 
researched positions to take in this 
debate. 

C. RESEARCH AND 
DISSEMINATION OF 
BEST PRACTICES AND 
INNOVATIONS 
Most tax positions in the region 
often lack the rigour of research 
and debate.  Sometimes, urgent 
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matters emerge with far reaching 
tax implications or policies might 
have unintended consequences. 
The role of the Institute is not to 
occupy the public space in these 
matters but to take considered 
positions and effectively 
communicate them - all in the 
public interest. 

OTHER SPECIFIC 
OBJECTIVES OF THE 
TAX WORKING GROUP 
INCLUDE: 
As the Institute’s ‘Think Tank” on 
tax matters, the role of the TWG 
is generally broad and takes a 
proactive long-term view of things. 

Specific tasks include:

1. TAX LEGISLATION 
The TWG supports the Institute’s 
position on aspects of the tax 
legislative process, continuously 
identify and propose areas of 
amendments in the tax laws and 
procedures; 

2. SUPPORT THE 
RELEVANT INSTITUTE 
ORGANS & OTHER 
ORGANISATIONS 
The TWG assists the tax 
administration and other public 
interest organs in providing 
independent expert opinion on 
the interpretation of tax laws 
whenever required; 

3. RESEARCH AND 
DISSEMINATION OF TAX 
PRACTICE 
The TWG on an annual basis 
drafts a researched “Tax Position 
Paper and commentary on 
the annual national budget 
and engage on behalf of the 
Institute relevant public interest 

institutions.  The TWG shall 
also engage in research that 
enables the Institute to drive 
relevant thought-leadership 
and appropriately respond to 
IFAC Exposure Drafts and other 
emerging issues; 

4. INSTITUTE REFERRAL 
ON TAX PRACTICE IN 
RWANDA 
The TWG shall on a continuous 
basis advise the Institute on 
broad matters on conditions 
as well as requirements for tax 
practitioners in Rwanda.

5. TAX TRAINING 
AND PRACTICE 
IMPROVEMENT 
The TWG shall support the 
provision of quality and practical 
tax training and tax awareness to 
other ICPAR members and non-
members in Rwanda through 
the CPD program and other 
avenues.  

WORKING MODALITIES AND 
REPORTING: 
The ICPAR TWG shall comprise of tax 
and industry experts from the iCPAR 
membership, the private sector and 
other interest groups identified from 
time to time.
The committee shall conduct regular 
meetings/workshops to discuss 
emerging issues in taxation and re-
port considered positions to Council.

The TWG is appointed by the Govern-
ing Council with a view to ensuring 
a diversity of knowledge and ex-
perience as well as commitment to 
objectivity and excellence. 

The committee is comprised of ICPAR 
members, three experienced experts 
from the industry/business com-
munity and a lawyer and an ICPAR 
member chairs the committee.

The TWG just like any other  com-
mittee of the Institute is facilitated 
in it’s day to day work by the ICPAR 
Secretariat.
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Participants during one of the corporate governance workshop at the Lake 
Kivu Serena Hotel, Rubavu

The world over, companies 
and organisations 
continue to make every 

effort to strengthen institutional 
capacity and skills in Corporate 
Governance. Corporate 
Governance is the process and 
rules under which a company 
is managed on the behalf of 
shareholders and stakeholders.

During the 7th ICPAR Annual 
Conference corporate 
governance was one of the 
topics on the agenda, with 
a focus on effective board 
functioning. The development 

Supporting 
corporate 
governance in 
Rwanda 

of corporate governance in 
Rwanda has been made possible 
thanks to tireless efforts by the 
Government of Rwanda that 
include rigorous reviews, effective 
legal and regulatory framework, 
establishment of the institutions 
and their governance framework, 
development of financial sector 
such as Capital Markets and 
economic liberalization among 
other initiatives. The development 
has well been spurred by Public 
Accountants role of fostering 
transparency and accountability in 
institutions, through assessments 

of financial information and 
disclosure. 

The Institute of Certified Public 
Accountants of Rwanda 
(ICPAR) believes that corporate 
governance is not only 
aimed at facilitating effective, 
entrepreneurial and prudent 
management that can deliver 
the long term success of any 
organization, but also provides 
a platform for institutions to 
understand that, practicing 
good corporate governance 
has a profound impact on the 
organizations to enhance their 
performance, efficiency and 
integrity.

ICPAR will continue to support 
organisations in corporate 
governance through building their 
institutional capacity to promote 
the implementation of Corporate 
Governance best practices by 
offering workshops and master 
class trainings on corporate 
governance awareness and 
practices. 

This endeavor of strengthening 
institutional capacity and skills 
in corporate governance has 
benefited institutions and 
individuals ranging from public, 
private and Non Governmental 
Organizations, among others.

In a bid to continue promoting 
corporate governance practices 
and standards ICPAR is looking 
to partner with other various 
institutions to spearhead this 
initiative sustainably. This can 
be made possible by directly 
contacting ICPAR or via signing of 
Memorandum of Understanding 
(MOU’s) for an effective 
collaboration. 
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The 7th Annual Conference 
of the Institute of Certified 
Public Accountants of 

Rwanda was held from 24-26 
October 2018 at the Lake Kivu 
Serena Hotel, Rubavu, under 
the theme “Beyond numbers: 
influencing transformational 
change to deliver common good.” 

It attracted over 250 participants. 
For the first time, institutions such 
as the National Bank of Rwanda 
(BNR), Agaciro Development 

The 7th 
ICPAR Annual 
Conference

Fund, IFAC, PAFA and ACCA were 
represented at the conference. 

The ICPAR Annual Conference 
is an event that brings together 
Chief Executive Officers, Chief 
Finance Officers, Board Members, 
Auditors, Accountants, Financial 
Analysts, Leaders, Managers 
and other Professionals from the 
East African region and the world 
over, with the main purpose of 
not only acquiring knowledge 
and enhancing competences 

through discussing and sharing 
experiences, but also creating an 
opportunity for networking and 
brainstorming. 

Key note speakers included 
Alta Prinsloo the Executive 
Director, Quality & Development 
at the International Federation 
of Accountants (IFAC), who 
was also the guest of honour. 
Alex Granger Fondly called the 
“Exceptionally Flawesome One” 
he is an entrepreneur and Co-
Founder and Chief Purpose Officer 
of Twice Blue, a human capital 
consulting firm, Vickson Ncube the 
Chief Executive Officer of the Pan 
African Federation of Accountants 
(PAFA), Jamil Ampomah the ACCA 
Director for Sub-Saharan Africa.

The theme addressed the need 
for delegates to understand 
that the accounting profession 
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Group photo at the 7th Annual 
Conference of the Institute of Certified 
Public Accountants of Rwanda

Opening remarks: Amin Miramago 
the ICPAR CEO, at the official opening 
of the 7th ICPAR Annual Conference

and the general business 
environment is continuously 
evolving and therefore public 
needs are changing drastically. 
This requires more of the soft 
skills and innovations other 

than the numbers to be able to 
tackle the emerging challenges. 
A number of topics including 
accelerating Rwanda’s economic 
growth, entrepreneurship and 
strategic thinking, dynamics 
of integrated reporting, data 
analytics, corporate governance, 
and role of accountants in 
delivering the national strategy 
and transformational initiatives 
and Africa’s agenda 2063 were 
discussed.

The occasion also presented 
an opportunity to launch the 
first ever Financial Reporting 
Awards (FiRe). ICPAR awarded 4 
institutions for presenting the best 
Financial Reports. The 7th Annual 
Conference provided a platform 
to show progress made since the 
establishment of ICPAR ten years 
ago. 

A documentary highlighting 
what ICPAR has achieved in a 
decade was screened during 
the conference, testimonies 
from the founding members 
and statistics of what has 
been achieved indicated that 
the accounting profession in 
Rwanda has over the past 10 
years grown relatively despite a 
steep learning curve, ICPAR was 
admitted into IFAC as an associate 
member, joined the PAFA as a 
founding member, and signed 
agreements of mutual benefits 
with various organizations. 
ICPAR continues to organize 
and support various continuous 
professional development events 
to keep members’ skills up to 
date and increased awareness 
of professional accountancy as a 
potential career path.
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A pictorial of the 7th 
ICPAR Annual Conference

1.

2. 3. 4.

5.

6. 7.
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1. Group photo at 7th Annual Conference of the Institute of Certified Public 
Accountants of Rwanda

2. Guest of Honour, Alta Prinsloo - Executive Director IFAC, giving her remarks 
during the opening ceremony

3. Amin Miramago - CEO ICPAR, giving his opening remarks at the 7th ICPAR 
annual conference

4. Bosco Karake Mkombozi - President of ICPAR was all smiles as he gave his 
comments during discussions at the 7th ICPAR Annual Conference

5. Panelists: Francis Mugisha, Evelyn Kamagaju Rutagwenda, Evans Mulera and 
Bosco Karake Mkombozi during panel discussions on ICPAR Journey-Down the 
Memory lane

6. Former ICPAR President, Francis Mugisha awarding a certificate to Joseph 
Gichuki after a presentation at the ICPAR Annual Conference.

7. Participants during a light moment at the conference

8. Certificate of appreciation: Bosco Karake Mkombozi - President of ICPAR, hands a 
certificate of appreciation to Jamil Ampomah, Director- ACCA Sub- Saharan Africa

9. Florence Gatome - ICPAR GC Member presenting an award to one of the winners 
of the ICPAR fire awards 2018. Looking on is Gurmit Santokh, Chair of the 
FiREAWARDS evaluation committee.

10. Certificate of appreciation: Bosco Karake Mkombozi the President of ICPAR, 
hands a certificate of appreciation to Vickson Ncube, the CEO of PAFA

11. Light moment: Obadiah Biraro - Auditor General enjoying a light moment with 
Norbert Kagoro - Chair of the Education Commission & Daniel Zitunga - a TWG 
member.

12. Founding members of ICPAR, GC members, Commissioners and Secretariat Staff 
cutting a cake during celebrations to mark the 10th anniversary

13. During their leisure time delegates took part in sporting activities like beach volley

14. Participants at the 7th ICPAR Annual Conference enjoying a boat ride on Lake 
Kivu

For more photos from the 7th ICPAR Annual Conference, please visit our Flickr account on this link;

9.8.

11.10.

12.

13.

14.

www.flickr.com/photos/151976194@N03/albums/72157704057221325

https://www.flickr.com/photos/151976194%40N03/albums/72157704057221325
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ICPAR awards the best 
Financial Reports

The Institute of Certified Pub-
lic Accountants of Rwanda 
(ICPAR) organised the first 

ever Financial Reporting Awards 
(FiRe) in October 2018. A total of 
14 institutions submitted their Fi-
nancial Reports. The Awards were 
held at the Lake Kivu Serena Hotel, 
Rubavu, under the theme “Build-
ing a foundation towards Integrat-
ed Reporting in Rwanda.”

Jack Kayonga, CEO Agaciro Development Fund and his team receiving a trophy for emerging the overall winner in the 
category of state corporations and semi-autonomous agencies.

This is not a mere competition. The awards will provide 
an opportunity for Rwandan Organisations to showcase 
their efforts in regard to Corporate Reporting, provide a 
benchmark for various organizations to embrace good 
governance and provide improved information to various 
stakeholders

SUNDAy KALISA 
DIReCTOR OF PROFeSSIOnAl DevelOPmenT SeRvICeS AT ICPAR
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The awards attracted 18 entries 
from the financial and Non-Fi-
nancial sectors, Publicly Quoted 
companies, State Corporations 
and Semi-autonomous agencies. 
Four institutions were awarded for 
having presented the best Finan-
cial Reports. 

The winners included Bank of 
Kigali Limited from the financial 
sector, Bralirwa Limited from the 
non-financial sector, Agaciro 
Development Fund from the state 
corporations and semi-autono-
mous agencies, and KCB Group 
Plc from the publicly quoted 
companies.

The Awards aimed at recognizing 
and appreciating organisations 
with clear and transparent finan-
cial reports that promote strong 
financial reporting culture which 
in turn leads to improved account-
ability, integrity and transparency 
essential for laying a foundation 

porting, provide a benchmark for 
various organizations to embrace 
good governance and provide 
improved information to various 
stakeholders,” said Kalisa. In 
addition, Kalisa says that the best 
performers will be encouraged to 
share trends and help to spread 
leading practices thereby enhanc-
ing overall performance whilst 
the market benefiting through 
improved quality reporting.

Over the years, it has become clear 
that financial statements on their 
own do not tell the whole story of 
the Organizations’ performance. 
This has necessitated organiza-
tions to prepare integrated reports 
that on top of financials include 
aspects such as environmental 
impact; corporate social responsi-
bility, governance, management 
accounts among others. 

Integrated Reports encourage 
quality reporting through volun-
tary disclosure of relevant infor-
mation beyond the usual annual 
reports that are guided by the legal 
and regulatory requirements. Inte-
grated reporting helps organiza-
tions to better assess and respond 
to both risks and opportunities and 
enables informed decision making 
around resource allocation and 
viable investments among other 
benefits

for sound corporate governance 
which is a main pillar in Rwanda’s 
current National strategy for Trans-
formation.

According to Sunday Kalisa the 
Director of Professional Develop-
ment services at ICPAR, the awards 
are open to all Rwandan based 
organisations that prepare finan-
cial statements. “This is not a mere 
competition. The awards will pro-
vide an opportunity for Rwandan 
Organisations to showcase their 
efforts in regard to Corporate Re-

Florence Gatome - ICPAR GC Member presenting an award to one of the 
winners of the ICPAR fire awards 2018. Looking on is Gurmit Santokh, Chair of 
the FIREAWARDS Evaluation Committee.
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Q&A
WITH

CPA EvELyN KAMAGAjU 
RUtAGwENDA

One OF THe ICPAR FOUnDInG 
memBeRS

Rutagwenda 
recounts her 
journey with 
the accounting 
profession in 
Rwanda

Ten years ago, a group 
of individuals united 
by the accounting 

profession convened at the 
Former School of Finance 
and Banking at Mburabuturo-
Gikondo, Kicukiro district. 
They initiated the first steps 
to forming the Institute of 

Certified Public Accountants 
of Rwanda. They began a 

journey that required taking new 
beginnings and following them 
through to the end, they walked 

through each step unto the next 
step.  They have 

motivated 
and 

inspired 
others 

to walk 
the 
same 
path 

without fail. CPA Evelyn Kamagaju 
Rutagwenda spearheaded 
the formation of the Institute of 
Certified Public Accountants 
of Rwanda (ICPAR). Below, she 
narrates her journey with the 
accounting profession in Rwanda;

CPA Evelyn Kamagaju 
Rutagwenda spearheaded the 
formation of the Institute of 
Certified Public Accountants of 
Rwanda (ICPAR).

ICPAR JOURNAL: You are 
among the key persons that 
started the journey to shaping 
the accountancy profession in 
Rwanda. Tell us how you worked 
through each of the first steps

CPA RUTAGWENDA: It was 
not easy at the beginning. The 
accounting profession in Rwanda 
was not advanced. I looked for 
others (professional accountants). 
I knew some in the profession 
especially those that had come 
to Rwanda ahead of me, we got 
in touch and started discussions 
on how we could steer forward 
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our profession and address 
the challenges. We mobilized 
ourselves and held our first 
meeting at the School Finance 
and Banking (SFB) Mburabuturo 
–the present University of 
Rwanda -College of Business and 
Economics.  

ICPAR JOURNAL: What 
transpired at the SFB 
Mburabuturo Meeting?  

CPA RUTAGWENDA: It was an 
interesting meeting, everyone 
present acknowledged that there 
were gaps to be filled, we agreed 
on the way forward, and that 
we needed to create a steering 
committee, and needed to act 
fast. There were a number of 
challenges ranging from skills 
and professionalism to ethics, and 
code of practice. We immediately 
formed a steering committee and 
work began, we set timelines, we 
mobilized resources, we utilized 
the available scarce resources. The 
committee was tasked to come up 
with the draft accountants’ law. 
Which we did, it was very intense.  
We had a committed team that 
worked tirelessly and focused on 
taking the accountancy profession 
in Rwanda to the desired standard. 

ICPAR JOURNAL: How did you 
address the challenges?

CPA RUTAGWENDA: We did not 
take the bull by the horns, we first 
identified what was available and 
what was lacking in regards to 
shaping the accounting profession 
in Rwanda, we also found out 
that some of our colleagues in an 
effort to address the challenges 
had formed an association called 
‘ACORWA.’ Firstly, we broadened 
the discussions. We started 
advocacy and lobbying among 

all the concerned institutions. And 
discussions on the way forward 
continued.

ICPAR JOURNAL: Amongst the 
first steps on this journey, which 
one do you consider as the 
turning point? 

CPA RUTAGWENDA: It was in 
2008 when the draft accountants’ 
law was passed. The then Minister 
of Finance of Finance and 
Economic Planning appointed us 
(the steering committee) to serve 
on the interim Governing  Council, 
I chaired the Council. 

ICPAR JOURNAL: What were 
the achievements of the interim 
Governing Council? 

CPA RUTAGWENDA: The interim 
Governing Council played an 
important role on the journey 
of the accounting profession in 
Rwanda, after passing the law, the 
council was tasked to oversee the 
implementation of the law, and 
started working towards launching 
the institute- The Institute of 
Certified Public Accountants of 
Rwanda (ICPAR), we had the law, 
therefore, we had to move on to 
the next steps. 

ICPAR JOURNAL: In 2008, ICAPR 
was launched. Do you think it 
has lived up to its expectations?

CPA RUTAGWENDA: Let me say 
Happy 10th Birth Day or Happy 
10th Anniversary to ICAPAR, I 
want to thank everyone that has 
participated in making ICPAR what 
it is today, especially the current 
leadership, we are proud of you. 
You did not let us down, because 
at the beginning it was difficult, 
you have grown in numbers, I wish 
you many more achievements, 

and the sky is the limit. You have all 
the support you need from all the 
stakeholders. 

Who is Evelyn Kamagaju 
Rutagwenda?

Mrs. Rutagwenda holds a Bachelor 
of Commerce degree from Makerere 
University, Kampala and is a 
Certified Public Accountant. She 
was appointed as a Director of 
Equity Group Holdings Plc in 2014 
and also serves on the Boards of 
Directors of Equity Bank Rwanda 
Limited, which she chairs, and 
Equity Bank Uganda Limited. She 
previously worked as the Auditor 
General for the Republic of Rwanda, 
as the Secretary General of Uganda 
National Chamber of Commerce and 
Industry (UNCCI), consultant/project 
accountant in Decentralization 
Secretariat (Institutional Capacity 
Building Project), Ministry of 
Local Government, Uganda and 
also as Chief Auditor at UCA 
Auditing Services among others. 
Mrs Rutagwenda spearheaded 
the formation of the Institute of 
Certified Public Accountants of 
Rwanda (ICPAR). Mrs. Rutagwenda 
chaired the Steering Committee 
that was charged with organizing 
the accounting profession in 
Rwanda and subsequently served 
the Institute in various capacities 
including, Chairperson of the Interim 
Governing Council, Ex Officio, and 
elected member of the Governing 
Council. In 2009 she received an 
ACCA Achievements Award for 
her outstanding contribution to 
developing the accountancy and 
finance profession. She is currently 
the Chair-MTN Rwanda and Crystal 
Telecom Limited, Vice-Chair, Board 
of Directors, Rwanda Development 
Board, and also serves on the Board 
of Directors of Victoria Motors 
Rwanda.
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The twentieth, World 
Congress of Accountants 
(WCOA 2018), was held 

at the International Convention 
Centre Sydney, Australia from 
5-9 November 2018. The event 
was jointly hosted by Chartered 
Accountants Australia and New 

ICPAR 
participates in 
the IFAC Council 
meeting & 
WCOA 2018

Zealand, CPA Australia and 
the International Federation of 
Accountants. With the theme 
of “Global challenges, Global 
Leaders”, the event was convened 
by 5,693 delegates from 131 
countries for four days to share 
their expertise and knowledge, 

to tell their stories and listen 
to some of the world’s most 
thought-provoking speakers and 
presenters. The impressive scale 
of the event was matched by the 
scope of the topics covered.

In the conference, the key players 
including policymakers, standard 
setters and industry regulators 
from across the globe discussed 
the big issues including those 
confronting the accounting 
profession – everything from data 
analytics to digital currencies, 
technological change to taxation, 
automation to audit, AI to VR 
among others, which provided 
an opportunity for delegates to 
measure, mitigate large scale 
global risks to shape a more 
resilient tomorrow.

Each of the four days of the 
conference had an overarching 
theme: business and accounting 

From Right to left: Mkombozi Karake Bosco, ICPAR President; Alta Prinsloo, Executive Director – Quality and Development 
at IFAC; Vickson Ncube, CEO at PAFA; Amin Miramago, CEO at ICPAR and Market Director - Partnerships & Recognition at 
ACCA in a panel discussion during the ACCA, ICPAR, IFAC PAFA Luncheon at WCOA 2018. 
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During an ongoing session at the recently concluded WCOA 2018 held in Sydney, Australia.

showcase, purpose, best practice 
and the future of accounting. 
These themes were explored 
through an impressive line-up 
of exceptional keynote speakers 
totalling 150, absorbing panel 
discussions and a series of 
masterclasses and think tanks in 
which delegates were informed, 
inspired and highly engaged and 
ICPAR was gratified to participate 
and collaborate with other PAO in 
this endeavour. It should be noted 
that ICPAR had also participated in 
the previous WCOA that was held 
in 2014 in Rome, Italy. 

The WCOA 2018 was a remarkable 
forum of igniting new business 
opportunities via thought 
leadership, turning ideas into 
solutions and shaping the future of 
the profession and was an avenue 
to learn and share experiences 
with other accounting bodies 
but also for discovering new 
development in accounting 
profession. 

Among the events that ensued in 
Sydney of which ICPAR attended 
is the IFAC council meeting that 
was held from November 1-2, 
2018 of which important council 
matters were discussed. It is during 
the council meeting as well that 
new IFAC President, Vice President 
and board members were elected 
among others. 

Another important event that took 
place during the WCOA 2018 in 
Sydney was a luncheon that was 

With the theme of “Global challenges, Global Leaders”, 
the event was convened by 5,693 delegates from 131 
countries for four days to share their expertise and 
knowledge, to tell their stories and listen to some of 
the world’s most thought-provoking speakers and 
presenters. The impressive scale of the event was 
matched by the scope of the topics covered.

organised by ICPAR, ACCA, IFAC 
and PAFA on November 7, where 
participants’ discussion focused 
on innovation and relevance 
in a changing environment in 
accounting profession. The 
ICPAR’s involvement in the 
luncheon underlined the value 
of partnerships and how global 
accountancy organisations can 
work together with national and 
regional stakeholders to really 
bring about positive change.
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BY CPA DAVID WAWERU

In the last few years, we have 
witnessed significant changes in 
International Financial Reporting 

Standards, which is the ascribed 
financial reporting framework in 
Rwanda. The most remarkable 
changes for our market have been 
IFRS 9 on Financial Instruments, 
IFRS 16 on leases and IFRS 17 
on Insurance contracts. IFRS 9 
became effective from 1 January 
2018 and replaced International 
Accounting Standard no 39 (IAS 
39).  IFRS 16 on the other hand 
is effective for annual reporting 
periods beginning on or after 1 
January 2019 and replaces IAS 
17. The latter, IFRS 17 is effective 
for annual reporting periods 
beginning on or after 1 January 
2021, replacing IFRS 4. There are 
significant changes introduced to 
lessee accounting in IFRS 16, with 
the distinction between operating 
and finance leases removed, while 
assets and liabilities recognized in 
respect of all leases.

This standard will require lessees 
to account for all leases on their 
balance sheets, including those 
which had previously been treated 
as operating leases and accounted 
for in the profit and loss (P&L) 

CPA David Waweru
Partner, Deloitte Rwanda Limited

Email: dwaweru@deloitte.com

Recent changes 
to Accounting 
Standards - 
Leases

account as an “in-year” expense. 
This will include, for example, 
leases of retail and commercial 
property, equipment and vehicles. 
Accordingly, affected corporates 
will see the assets and liabilities 
on their balance sheets increase 
significantly, with a potentially 
material impact on covenant 
calculations. The cost profile of 
their income statements change, 
with costs skewed towards the 
early years of leases and greater 
volatility due to the frequency of 
recalculation. The nature of costs 
in the income statements change, 

mailto:dwaweru@deloitte.com
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There are two possible 
exemptions available for 
leases with a maximum 
term of twelve months or 
less and leases of low value 
assets (something in the 
region of $5,000 or less, 
irrespective of how many 
such leases there are). 
If these exemptions are 
taken, the current service 
contract type accounting 
may continue.

with a positive impact on EBITDA, 
but a greater weighting to finance 
costs and depreciation, again 
potentially impacting calculations 
of covenants. 

CURRENT POSITION

Currently, under IAS 17, leases 
are treated in one of two ways, 
depending on the balance of risk 
and reward of ownership of the 
underlying asset under the lease 
contract:

�� Finance lease: when 
substantially all the risk 

and reward transfers to 
the lessee, the present 
value of lease payments is 
recognised as a liability on 
the balance sheet with a 
corresponding asset;

�� Operating lease: when 
significant risk and reward 
remains with the lessor, the 
lessee recognises the rental 
or lease expense in the profit 
and loss account, as it falls 
due, with no balance sheet 
impact.

IFRS 16 – LEASES

The new leasing standard removes 
the distinction between finance 
and operating leases for lessees. 
For lessees, all leases will be 
recorded on the balance sheet as 
liabilities, at the present value of 
the future lease payments, along 
with an asset reflecting the right to 
use the asset over the lease term.

There are two possible exemptions 
available for leases with a 
maximum term of twelve months 
or less and leases of low value 
assets (something in the region 
of $5,000 or less, irrespective of 
how many such leases there are). 
If these exemptions are taken, 
the current service contract type 
accounting may continue.

The lease liability will reflect initial 
indexation or rate (For Example 
RPI, and interest) linked payments 
and take account of renewal 
options and break clauses, but 
not contingent rents. The liability 
(and asset) will be re-measured 
when changing indices amend 
the payments; as a result, unless 
an entity has portfolios of similar 
leases, it is likely the liabilities will 
need to be calculated on a lease-
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by-lease basis, and a significant 
degree of judgement will be 
required. This is discussed further 
below.

On the other hand, rent expense 
will be replaced with depreciation 
and interest expenses. As rent 
is currently reported as an 
operating expense, whilst neither 
depreciation nor interest is taken 
into account when measuring 
EBITDA, reported levels of EBITDA 
could be materially increased. 
This will have a bearing on 
banking covenants (both absolute 
measures of EBITDA/EBIT, and 
also ratios such as gearing and 
interest cover), and also any other 
items such as bonuses, which may 
be linked to these measures of 
profitability.

In the initial years of a lease, the 
new standard will result in an 
income statement expense which 
is higher than the straight-line 
rent expense typically recognised 
under the current standards, 
falling to a lower cost mid-way 
through the lease as the interest 
cost reduces.

On implementation, existing leases 
will be treated in a similar fashion, 
resulting in increases in assets 
and liabilities of lessees of large 
estates, and impacting on reported 
earnings as above.

LESSORS

The revised definition of a lease 
may change those contracts 
considered to be a lease, but 
otherwise for lessors the finance 
/ operating lease distinctions will 
remain and IFRS 16 also contains 
a specific exemption for lessors 
which value investment properties 
at fair value, in line with IAS 40. 

Consequently, the proposed IFRS 
is not expected to impact on the 
majority of property owners.

CONSIDERATIONS FOR 
LENDERS

For companies with any leased 
assets, IFRS 16 will result in 
changes to reported profits, 
and assets and liabilities, and 
these changes are likely to be 
material for corporates with large 
leased estates, such as certain 
distributors, manufacturers, 
retailers and hotel and leisure 
operators. These changes could 
impact covenant calculations, and 
current covenant definitions may 
be inadequate to encompass the 
proposed changes, resulting in 
ambiguity and the potential for 
disagreement between lenders 
and corporates on treatment.

TRANSITION TO IFRS 16

Though the definition of a lease 
has changed, an entity can 
choose to retrospectively adopt 
the definition to all its existing 
leases and only apply definition 
of a lease under IFRS 16 to leases 
entered into on or after date of 
initial application (DIA). In this 
case entities are allowed to apply 
IFRS 16 to contracts previously 

identified as a lease and not to 
apply IFRS 16 to contracts that 
were not previously identified as 
a lease. On first time application 
of IFRS 16, entities can choose to 
apply a full retrospective approach 
in which case they apply IFRS 16 
as if it had always applied or they 
can opt for a modified retrospective 
approach. Under the latter, an 
entity will not restate comparatives 
and will only adjust the opening 
retained earnings.

It is important to note that business-
wide ramification of IFRS 16 will 
require organisations to invest 
in training to up skill staff in the 
finance department and other 
relevant services such as tax. In 
addition, there is a great need 
to review IT systems in order 
to compute and manage the 
leases centrally. This will include 
review of control procedures 
and leases approval processes 
within the organisation. In the 
meantime, organisations need to 
exam the information they have 
and the accuracy of the contract 
data ahead of 2019.  We foresee 
the ability to access desired 
information on the onset as a 
challenge, necessitating the need 
for proper planning.



During the holiday season, our thoughts turn gratefully 

to those who have made our success possible. It is 

in this spirit that we say thank you & we wish you an 

enjoyable festive season and a prosperous new year.
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?Did You 
Know

MICK JAGGER, JANET JACKSON, EDDIE 
IzzARD AND JOHN GRISHAM STUDIED 
ACCOUNTANCY

Mick Jagger of the Rolling Stones, Robert 
Plant of Led Zeppelin and singer Janet 
Jackson all studied accountancy - although 
Robert Plant abandoned his chartered 
accountancy training after just two weeks 
and Mick Jagger never completed a full 
year!

Comedian Eddie Izzard studied 
accountancy and financial management 
at the University of Sheffield… where he 
spectacularly failed all of his exams. Unable 
to retake the course, he took to street-
performing and worked his way up to the 
comedian he is today.

John Grisham, author of The Firm, The 
Runaway Jury, and The Client, also has a 
degree in accounting from Mississippi State 
University.

OSCAR WINNING FILMS FEATURING 
ACCOUNTANTS

Accountants pop up in a number of 
Oscar-winning films, including Itzhak 
Stern (Ben Kingsley) in Schindler’s 
List, Oscar Wallace (Charles Martin 
Smith) in The Untouchables, 
Leo Bloom (Gene Wilder) in The 
Producers, and Bud Baxter (Jack 
Lemmon) in The Apartment.

Other memorable movie accountants 
include Any Dufresne (Tim Robbins) 
in The Shawshank Redemption and of 
course, the loveable Louis Tully (Rick 
Moranis) in Ghostbusters.

THE ROMANS WERE OBSESSED 
WITH ACCOUNTING

The Roman army kept scrupulous 
records of cash, commodities and 
transactions, and they computed 
revenue every day.

The public expenditure of Emperor 
Augustus was even documented and 
quantified for the Roman people.

THERE IS A PATRON SAINT OF 
ACCOUNTANTS

St Matthew of Apostle fame is 
the patron saint of accountants, 
bookkeepers and tax collectors. 
Before becoming an Apostle, he was 
a tax collector in the ancient town of 
Capernaum.Mick Jagger of the Rolling Stones

Source: www.icas.com



The Institute is the sole professional accountancy 
organization established by law No. 11/2008 of 6th May 
2008 with a broad mandate to grow and regulate the 
accountancy profession

To build a strong and engaged professional 
accountancy organization that anticipates stakeholder 
expectations and acts in the public interest

ABoUT US

WhAT WE Do

VISIoN

mISSIoN

we regulate the accountancy profession; we preserve 
the integrity of the accounting profession; we promote 
the competence and the capacities of our members.
we deliver accounting qualifications, programs 
and examinations.we promote compliance with 
professional standards

A strong, relevant and sustainable profession
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Kg 501 St 21, behind Career Center Building
P.o.Box: 3213 Kigali Rwanda
T: +250 784103930 
F: +250 280103930 
E: info@icparwanda.com
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