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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

DISCLAIMER
Views expressed in the journal are not necessarily those of the institute, management
and employees.
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Foreword
guidelines concerning halting further spread of
the pandemic. Similarly, all members especially
Practitioners, should continue to broaden their
support by not only displaying effective leadership, but also through extension of expert advice
to mainly the small and medium enterprises, continue to serve the public interest.
In the wake of the pandemic and due to the partial lockdown requirement, the Institute, as with
other entities currently in Rwanda, continued
with remote working where possible, and we will
also be likely to carry out some restructuring to
ensure that the Institute can still run sustainably.
Following the cabinet resolutions of 30th April
2020 on Covid-19 preventive measures which
obliges schools to remain closed until September 2020, and the recent notice of 12 May 2020
reiterating the support for students and staff welfare during lockdown up to September 2020, we
decided to cancel examinations sitting for this
period. This year we will only have one examination, scheduled from 30 November to 04 December 2020. Please use this extra time to prepare
for the exams including use of digital materials
– which you can access through the ICPAR website - and other Online Learning Resources for
students.

D

ear reader,

Greetings from the ICPAR Secretariat and welcome
to the twelfth edition of the ICPAR’ s magazine. It is
my hope that it will keep you updated and entertained.
As you are all aware, due to the impact of Covid-19, we
were unable to host the AGM that had been initially scheduled for 27 March 2020; the cancellation notice was part of
the previous Issue and as of now, we have not been able
to fix a new one. We promise that a new date shall be announced as soon as circumstances allow.
We also wish to encourage all our members and other
stakeholders to continue to adhere to the Government
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In this Edition, you will also read about the second Financial Reporting Awards (FiRe) report.
The event was hosted along with the 8th ICPAR
Annual Training Conference that took place from
the 16-18 October 2019 at the Hillview Hotel,
Rubavu. We once again congratulate the winners and remind all entities that once the event is
resumed, please endeavor to participate.
Finally, I would like to encourage members to
continue contributing to this quarterly bulletin
by publishing articles and important information
regarding the profession and development of
the country at large.
Amin Miramago
ICPAR CEO | SG
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Economic impact
of COVID-19 in
Rwanda

T

he recent global pandemic
has brought the world to a
standstill. With increased
infections and a rising death toll
in the world’s largest economies,
including the United States, China, Spain , UK, France and Italy,
the Coronavirus pandemic poses
a significant threat to the global community. The virus is one of
a large family of viruses known to
cause a range of illnesses, including the common cold and the
Middle East respiratory syndrome
as well as severe acute respiratory

syndrome or Sars. The condition
caused by the current version of
the virus is called COVID-19 and
does not have a specific treatment.
The disease has created a global
panic due to its infection rate as
well as its death toll. As such, there
is a need to look at various aspects
of the virus ranging from its global
footprint, causes, changes, consequences, impact on multiple sectors, recommended treatments,
and preventive strategies. The
economic impact it has caused in
Rwanda is primarily due to a halt in
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The disease has created
a global panic due to its
infection rate as well as
its death toll. As such,
there is a need to look
at various aspects of the
virus ranging from its
global footprint, causes,
changes, consequences,
impact on multiple
sectors, recommended
treatments, and
preventive strategies.
business transactions, low liquidity ratios, and an overall slump on
the global market. According to
the central bank of Rwanda, over
20 percent of its imports emanate
from China. The global pandemic
interrupted many business dealings and put every economy in a
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fix. Rwanda, which is a landlocked
country, mostly relies on imports to
boost its economy as its industries
are not well equipped to meet the
GDP providence ration quotient.
Rwanda mainly sources its materials from abroad to fund its business activities, and such imports
have been halted by the COVID-19
pandemic. The materials sourced
from overseas include capital
goods, consumer goods, and intermediate goods, which help propel big infrastructure projects in
the country. Shipping is a critical
and integral part of global trade,
and the shipping process determines the success of a business.
The shipping process starts when
the importer pinpoints a specific
item and floats an inquiry internationally, to procure those items.
Moreover, the shipping process
entails the flow of products and
documents from the place of origin to the destination. Additionally,
the issuance of travel advisories
has made it impossible for the
tourism sector to thrive. The Rwandese culture is a tourist magnet
all over the world, and the geno-
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Rwanda, which is a
landlocked country,
mostly relies on imports
to boost its economy as
its industries are not well
equipped to meet the
GDP providence ration
quotient. Rwanda mainly
sources its materials
from abroad to fund its
business activities, and
such imports have been
halted by the COVID-19
pandemic.

cide memorial centre is also being
affected by a reduction in visits.
Several hundreds of thousands of
jobs have been lost since people
are unable to move around. Such
regulatory measures affect the
ins and outs of the economy
since the threshold for normalcy is difficult to achieve. With the
government issuing a lockdown,
business people who depend on

earning daily wages are at crossroads on how t hey will live out
a living. In developed countries,
welfare programs were implemented to ensure that in case
of a pandemic of this magnitude,
there are mitigative measures to
ensure that the population is taken care of. Therefore, the uncertainty in this COVID-19 pandemic
is forcing most economies including Rwanda to convert to welfare
states since not all factors of production are viable.

IN CONCLUSION
COVID-19 has affected most economies, genuinely due to the level
of unpreparedness and no theory of first knowledge. Africa faces
pandemics every day, but they
never have been of this magnitude. However, the economic
measures taken to sustain the
economy might not be enough for
the long term.

By Joseph Rukara Ssali
Act Director Strategy
institutional and sustainability
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How Accountants can
work from home during
COVID-19 Lockdown

O

ne effect of a lockdown is
companies finding different ways to cope with the
new situation; no socialization, no
gatherings, no offices, and just
staying at home waiting out for the
virus to be handled.
Coronavirus has made these times
challenging for professionals
since working from home is the
new trend. The usual routine of
waking up and preparing for work
is no longer viable in these uncertain times.
The Coronavirus pandemic has
prevented public gatherings and,
of course, stopped people go-

office, their financial assessment
skills are applicable from any location.

Coronavirus has made
these times challenging
for professionals since
working from home is
the new trend. The usual
routine of waking up and
preparing for work is no
longer viable in these
uncertain times.
ing to work. Accountants all over
the world, however, are citing no
change in the workload. Whether they work from home or at the
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WHAT ARE
ACCOUNTANTS SAYING
ABOUT WORKING FROM
HOME?
Accountants are used to being
cramped up in an office with
long working hours working on
the financials of the company.
For instance, in our neighboring
countries, accountants cite no difference in their work; they are just
working longer hours. However,
they provide insight into how to
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maximize the efficiency of the work
they do. Accountants can work uninterrupted all day and still have
time to bond with their families.

SET A WORKING
SCHEDULE
Some accountants have outlined
the various activities they do to
ensure maximum efficiency when
they are working from home. For
instance, an accountant can draw
up a work plan showing hours and
days including which activities
planned to do the coming week.
The plan is to ensure he/she wakes
up on time, and then takes the rest
of the day off to attend to other activities.

SET UP AN OFFICE WORK
AREA AT HOME
During work hours, accountants
need quiet to work effectively.
Setting up an office work area in
the garage is a nice idea to ensure
kids don’t disturb them. However,
during this time, their schedule
needs to be followed strictly. Having a schedule for the whole family
can make it easier for accountants
to work from home.

Accountants are known to be strategic and systematic; hence the
need to have a fixed schedule that
will not eat into family time.
Furthermore, breaks between
work stints are important to ensure
they bond with their families, and
run errands if the state they live in
is not on complete lockdown

THE INTROVERTED
NATURE OF A CAREER
ACCOUNTANT
Accountants generally don’t need
human interaction when handling
money issues. The only time they
encounter people is during budget meetings, company retreats,
and within the auditing processes.
There are several Applications that
are currently being used for Virtual
Meetings. Webex, zoom app can
all work well in their favor during
this lockdown period as they can
still be working and communicating with colleagues on any financial reporting issues. The introverted nature of the job makes the app
the best solution to carry out their
job more effectively and ensures
that they get the best utility out of
the situation at hand.

Technology is playing a huge part in accountants’
role in financial reporting for their companies,
even if they are working from home. Accounting
software like QuickBooks online has proved effective
at this moment since the accountants can update
their company’s books remotely, keep track of any
purchases, adjustments to the budget, and the
financial statements.
JOSEPH RUKARA SSALI
DIRECTOR OF STRATEGY AND INSTITUTIONAL SUSTAINABILITY
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INVENTIVE, CREATIVE
WAYS TO BE EFFECTIVE
AT WORK
In some countries, the lockdown
is considered to be one of the best
things to happen for accountants
since they get all the attention. Tax
returns, audit queries, financial reports preparations are all part of
their purview.
Working from home presents a
good opportunity for them to set
up an office at home, with a phone
line reliable for them to consult on
all finance matters. This is the time
for accountants to take advantage
of people’s financial problems
by offering consultancy services,
giving them a chance to use their
skills to help the needy.
The COVID-19 pandemic reveals
creative ways for people to be effective working from home, and
it ensures that professions are still
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all investments are in order. Business reports have undoubtedly
been affected, especially with tax
cuts, budget readjustments, and
all other miscellaneous costs that
are accrued due to company expenditure. It is essential to take all
the new adjustments into account
to ensure that they get the necessary calculations right for the final
reports that get sent to company
executives.

TIME TO REFLECT

active even when the world has
taken a socio-political and financial break from everything.

USING TECHNOLOGY ONLINE ACCOUNTING
SOFTWARE
Technology is playing a huge part
in accountants’ role in financial reporting for their companies, even
if they are working from home. Accounting software like QuickBooks
online has proved effective at this
moment since the accountants
can update their company’s books
remotely, keep track of any purchases, adjustments to the budget, and the financial statements.
With the various social media platforms, applications, and avenues,
make a list of accounting problems
that students and professionals
alike would be akin to experience
frequently and perform a live reply
to every question. Furthermore, en-

courage every local accountant to
join the problem-solving venture to
ensure that the solutions are more
objective and comprehensive by
making sure they’re coming from
different sources.

HOW TO USE PETS
Having pets around in some
households helps in improving
mood and encourages people to
work efficiently. Previously, pets
were seen as western and European things. Yet, animals exist all over
the world. The aura some pets radiate can improve mood and make
work more efficient.
Accountants need all the motivation they can get to ensure they
perform their duties at optimum
levels. Finances are crucial in any
world. And in times of crisis, it is essential for accountants to be sharp
and to be able to effectively record
financial statements that ensure
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Working from home should be
an opportunity for professionals
to reflect on their work ethic, relationships, and professionalism.
Most professionals operate like robots, in that they show up to work,
leave, and earn a wage. However,
it should be a lesson in re-evaluating how one works, utilizes their
time, and operates efficiently at
work. Their top priority should be
to discover how to adjust to working conditions and make changes
where necessary while still being
able to work from home.
The world is in crisis, which is why
we need individuals, especially
professionals, to adjust to working
conditions but still perform optimally for their companies.
Accountants, especially financial
experts, are required to provide
services effectively while operating from home. It is equally important to recognize how this article
articulates various creative ways
to beat the phobia of working from
home.

By Joseph Rukara Ssali
Director of Strategy and
Institutional Sustainability
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Tips for
making virtual
connections work
for you

V

irtual meetings have long
been a relatively cheap and
carbon-friendly alternative
to in-person meetings. Everyone
has joined one at some point to
talk across time zones while avoiding the financial and environmental costs of travel—plus the jetlag.
Now, with offices shuttered and
borders closed, they’re essential to the daily lives of millions of
workers. There’s a big difference

ICPAR QUARTERLY BULLETIN

between planning the occasional
video or telephone call and reorienting an entire work schedule
around virtual connections. Most
people aren’t used to the feeling
and practical effects of so much
physical distance in their work
lives; walking down the hall for a
chat is so much simpler. But adapting to remote work, and embracing the role of virtual meetings in it,
is no longer optional.

We’re all still settling into a new
reality. This will take time, but
the transition doesn’t have to be
rough. Here are a few tips:

• Think of virtual meetings as virtual meetings—not as in-person meetings that external
events have disrupted. This
minimizes the feeling of reaction and puts positive, creative
energy into conversations.

• Be ready for virtual meetings
to take longer than in-person
meetings. Set an agenda accordingly so that participants
don’t feel rushed. That agenda
needs to be focused, and so do
all participants. Set an expectation for participants to keep
responses brief and relevant.
Make a note of points that—
although interesting—are off
topic and come back to them
at the end of the meeting or
hold them for the next meeting.

• Help participants test the plat-
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form before the meeting. Let
them know the meeting will
open 5-10 minutes ahead of
time to let people address any
connection issues.

• While in the meeting, speak
positively about the use of virtual platforms.

• Encourage participants to join
on video even if they’re in a
makeshift workspace. (Most of
us are in the same boat.) Visual
connections make better engagement with colleagues.

• Instead of holding long meetings over a few days, consider holding a longer series of
shorter meetings. Try to stick
to a three-hour limit: it helps address time zone differences, it
helps to keep people engaged,
and it makes life easier for people dealing with unexpected
challenges to working from
home (e.g., closed schools).
Also consider setting a 15-min-

ute break halfway through the
meeting.

• For big ticket items, call on
each participant to provide input. If you’re using Zoom, you
could call it “going around the
Zoom table.” A participant who
does not have a comment can
simply say so. (If the platform
has a raised-hand function,
ask participants to use that instead.)

• Prepare a meeting run sheet
and use a shared screen function to display it. The run sheet
should follow the agenda and
include a point or two per agenda item, as well as a question or
two for participants to consider. This keeps participants engaged and helps them follow
along.

• Try to gather opinions before
the meeting (e.g., by using
the Office 365 forms function)
and share a summary of those
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opinions in the run sheet. This
can save time otherwise spent
going around the Zoom table.
With the summary written, you
can call only for additional input (i.e. input not already captured in the summary) going
around the Zoom table.
We’re in a new normal, and
we might not get back to business-as-usual anytime soon. But
this disruption to our routines
doesn’t mean we can’t connect
effectively with our colleagues. In
the long run, we might find this
transition to virtual connections to
be a lasting solution to the financial and environmental costs of
physical travel and look back on
our embrace of technology as an
important step in the right direction.
Author: Alta Prinsloo – IFAC
Executive Director
First published by IFAC on 25
March 2020.
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BK Group representatives celebrating a double win in the ICPAR 2nd Fire Awards under Financial Sector - Banking and Public
Listed Companies

Snapshot of
the 2nd Edition
Financial
Reporting (FIRE)
Awards
1.0 EXECUTIVE SUMMARY
The Financial Reporting Awards
(FiRe Awards) is an event organized by the Institute of Certified
Public Accountants of Rwanda
(ICPAR) in partnership with: Ministry of Finance and Economic
Planning (MINECOFIN); Office of
the Auditor General (OAG); and
Capital Market Authority, annually.

ICPAR QUARTERLY BULLETIN

It is usually conducted alongside
the ICPAR Annual Training Conference (ATC), with the second
edition having been inaugurated
at the Gala dinner of 18th October
2019 at the Hillview Hotel Rubavu,
where the best performers were
awarded in various categories.
The objective of the Awards is to
promote a strong financial report-

ing culture, which in return will
lead to improved accountability,
integrity and transparency essential for laying a foundation for
sound corporate governance; a
main pillar in Rwanda’s current National Strategy for Transformation
(NST1). The Awards were open to
all Rwandan based organizations
that prepare financial statements.
The 2nd edition registered a growth
of 80%, where 27 entities submitted their audited financial statements compared to 15 entities in
2018. It was also characterized by
entries from new sectors namely:
Ministries and Other Government
Agencies; Insurance Companies,
SACCO and Micro Finance. Due to
the increased number of entrants
from different sectors, the awards
categories also increased from 5 to
7 as detailed below:

Category 1: Financial Sector
- Banking
This category emerged from the
split of the financial sector owing to
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the increased number of entrants
as follows: financial sector – banking; financial sector – insurance,
and SACCO and Micro Finance.
The category also registered a
100% increase from 5 participants
in 2018 to 10 as shown below:
· Access Bank (Rwanda) Ltd
· Cogebank Ltd
· Rwanda Development Bank
(BRD)
· BPR Atlas Mara Ltd
· BK Group PLC
· KCB Rwanda PLC
· Equity Rwanda Ltd
· I&M Bank PLC ltd
· Guaranty Trust Bank Ltd

Prof. Rashid Small (SAIPA) awarding a certificate to representatives of Umwalimu
SACCO - Winners of SACCO and Micro Finance category during the 2nd edition
fireawards ceremony

· Bank of Africa

Category 2: Financial Sector Insurance
As described above, this was a
new category introduced in 2019
which emerged from the split of
the financial sector category. The
entrants in this category were:
· Military Medical Insurance Ltd
· Prime Life Assurance Ltd

Category 3: SACCO and
Micro Finance
The SACCO and Microfinance
(MFIs) was a new category introduced in 2019. As Rwanda continues to register high economic
growth, the role of SACCOs and
MFIs continues to be remarkable
especially in supporting Small and
Medium Enterprises (SMEs). This
category was therefore introduced
to encourage SACCOs & MFIs to
participate in the awards with the
aim of improving their financial
reporting and accountability. Umwalimu SACCO was the sole entry

received in 2019 under this category. It is expected that going forward, more entities from SACCOs
and MFIs will be encouraged to
participate.

Category 4: Non-Financial
Sector
Compared to 2018, this category
registered a 25% growth in number of entrants in 2019, from 3 to 4
as listed below:
· Business Development Fund
(BDF) Ltd
· ISCO Rwanda Ltd
· Inyange Industries
· Bralirwa Plc Ltd

Category 5: State
Corporations and Semiautonomous Agencies
Compared to 2018, this category
registered a 100% growth in number of entrants in 2019, from 3 to 6
as listed below:
· Energy Utility Corporation

A PUBLICATION OF THE INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS OF RWANDA

Limited (EUCL)
· Rwanda National Investment
Trust Ltd (RNIT)
· Rwanda Energy Group (REG)
· WASAC
· RBC - MPPD - IFRS
· Rwanda Broadcasting Agency
- RBA

Category 6: Ministries and
Other Government Agencies
(MOGA)
This category was also introduced
in 2019. Due to the weight that the
Government puts on accountability and financial reporting, Ministries and Other Government Agencies have started understanding
the importance of the Awards. In
2019, 4 Ministries and Government Agencies participated as follows:
· Ministry of Agriculture and
Animal Resources (MINAGRI)
· Ministry of Trade and Industry
(MINICOM)
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· Ministry of Environment (MoE)
· Rwanda Biomedical Center
(RBC)

Category 7: Public Listed
Companies
The number of entrants from public listed companies (Plc) increased
from 3 to 4 compared to 2018.
This is a special category for listed
companies on Rwanda Stock Exchange (RSE) competing in other
awards categories for example:
financial sector and the non-financial sector. Entrants received were:

No. Criteria

Allocated
marks

1.

Design layout and visual of the report

5

2.

Board and management reports

5

3.

Report of the independent auditor

5

4.

Corporate governance report

5

5.

Corporate social responsibility (CSR) report

5

6.

Presentation of performance in the annual report

5

7.

Regulatory reporting requirements

10

8.

Compliance with IFRS / IPSAS / technical
pronouncements

40

9.

Clarity of Notes, including Significant Accounting
Policies

20

· BK Group PLC
· Bralirwa Ltd

Total 100

· KCB Rwanda PLC
· Equity Rwanda Ltd

2.0 EVALUATION
CRITERIA
The evaluation criteria were
aligned with the Fire Awards objective of promoting a strong financial
reporting culture, which in return
will lead to improved accountability, integrity and transparency;
essential for laying a foundation
for sound corporate governance,
which is a main pillar in Rwanda’s
current National Strategy for Transformation (NST1).
There were two distinct evaluation
criteria for companies reporting
under IFRS and IPSAS accounting
basis. All entities in different categories were reporting under IFRS
except the MOGA which report under IPSAS cash basis or modified
cash basis as per the MINECOFIN
reporting requirements.
The evaluation criteria for IFRS reporting entities were as per the table below:

ICPAR QUARTERLY BULLETIN

The Ministries and Other Government Agencies which reported under IPSAS cash basis or modified cash basis of accounting were evaluated using
the following criteria:
Criteria

Allocated
marks

Report of the Independent Auditor (Auditor General)

30.00

Compliance with IPSAS & Other Technical
Pronouncements

70.00

Clarity of Notes (statement of Accounting Policies and
other explanatory information)

10.00

Total

110

Final score (110/1.1)

100

*Final score was to be obtained after dividing total marks by 1.1.

3.0 EVALUATION PROCESS AND OUTCOME
Evaluation of financial statements was carried out by the Fire Awards Committee made up of a team of eminent independent professionals from public and private sector; including BNR, Auditor General, Accountant General
and experts from audit firms. The final evaluation results were validated by
the Chief Judge – CPA Gurmit Santokh.
The outcome from the evaluation by various categories is summarized below:
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3.1 Financial Sector –
Banking category
The financial sector - banking fared
well compared to other categories.
It registered an overall score of
79% compared to 77% in 2018.
Financial sector entities performed
well on the criteria relating to the
design; layout and visual appearance of the annual reports; quality
of the independent auditor report
and compliance with IFRS / IPSAS
and other technical pronouncements.
However, low performance was
noted on the criteria relating to the
availability of Board and Management report, availability of a corporate governance report, and corporate social responsibility (CSR)
report in the annual reports. Similar observations had been noted in
the previous year of 2018.

The winner:
The winner of the financial sector
- Banking category was BK Group
PLC, with a score of 89.3%. BK
Group Plc was a returning winner
under this category.

3.2 Financial Sector –
Insurance category
The financial sector – Insurance
registered an overall score of 70%.
Entries under this category also
performed well on criteria relating
to the availability of board and
management report; corporate
governance report, design layout and visual appearance of the
annual reports; compliance with
regulatory reporting requirements;
quality of the independent auditor
report and compliance with IFRS
/ IPSAS and other technical pronouncements.

15

However, low performance was
also noted on the criteria relating
to the availability of a corporate social responsibility (CSR) report and
clarity of the notes.

The winner:
The winner of the financial sector
– Insurance category was the Military Medical Insurance Ltd with
a score of 73%.

3.3 SACCO and Micro
Finance category
This category was first introduced
in 2019 to encourage SACCOs
and MFIs in the country to participate and have an opportunity to
boost their accountability and financial reporting.
This category attracted one entrant
“Umwalimu SACCO”. It performed

MMI’s CEO, Dr. King along with other MMI staff receiving a Trophy from Dr. Dariya for emerging as a winner in the financial
Sector - Insurance
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3.5 State Corporations
and Semi-Autonomous
Agencies (SCSOA)
category
SCSOA registered an overall score
of 73% compared to 75% in 2018.
Entries under this category performed well on design and layout
of the reports; quality of the independent auditor report and compliance with IFRS / IPSAS and other
technical pronouncements.

BK Group CFO, CPA Nathalie Mpaka and her team, receiving a Trophy for
emerging winner in Financial Sector - Banking

well on sections relating to the design layout and visual appearance
of the annual report; quality of the
independent auditor report and
compliance with IFRS/IPSAS and
other technical pronouncements.

The winner:
The winner in the SACCO and Microfinance category was the Umwalimu SACCO with a score of
72%.

3.4 Non-Financial Sector
category
The non-financial sector category
registered an overall score of 77%
compared to 66% in the year 2018.
The increase in the score was a result of an increase in the number of
entrants and registered improvements regarding previous recommendations. Entrants in this category performed well on the criteria
relating to the design layout and
visual appearance of the annual
reports and compliance with IFRS
/ IPSAS / Technical Pronouncements.
However, low scores were also
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registered on criteria relating to the
availability of board and management report, availability of corporate governance report; availability
of corporate social responsibility
(CSR) report and presentation of
performance in the annual reports.
This was due to the fact that most
of the non-financial sector companies have not yet embraced
the integrated financial reporting
culture. However, improvements
were noted compared to the previous year.

The winner:
The winner under the Non-Financial sector category was Bralirwa
Plc with a score of 93%. Bralirwa
Plc was a returning winner under
the same category.
It is a requirement for the listed
companies to prepare integrated financial reports including the
Board and Management reports,
Corporate Governance report,
Corporate Social Responsibility
(CSR) reports, thus another motivation for Bralirwa faring well in the
non-financial sector category.

Low performance was noted on
the criteria relating to corporate
governance reporting and corporate social responsibility (CSR) reporting. As noted in the non-financial sector, SCSOA did not prepare
integrated financial reports which
encompass the stated areas of improvements.

The winner:
The winner under the SCSOA was
Rwanda Broadcasting Agency –
RBA with score of 79%.

3.6 Ministries and Other
Government Agencies
(MOGA) category
MOGA registered an overall score
of 89%. Entrants under this category were evaluated using the IPSAS cash or modified cash basis of
accounting evaluation criteria as
mentioned in section 2 – Evaluation criteria, above.
Entries under this category performed well on criteria relating to
the report of the Independent Auditor (Auditor General) and compliance with IPSAS & other technical pronouncements however,
improvements were needed on
the clarity of notes (statement of
accounting policies and other explanatory information) section.
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The winner:
The winner under the MOGA category was Ministry of Trade and
Industry (MINICOM) with a score
of 79%.

3.7 Public Listed Companies
category
The second FiReAwards edition attracted 5 out of 8 listed companies
on Rwanda Stock Exchange (RSE)
compared to 3 listed companies
that participated in 2018.
Public Listed Companies (PLC)
registered the highest overall score
of 82% compared to 93% from the
previous year. They performed
well in most of the evaluation criteria compared to other categories.
It is a requirement for the listed
companies to prepare integrated
financial reports. However, some
listed companies did not submit
integrated financial reports to
the Awards evaluation team. This
caused therefore, a drop in the
overall average score compared to
the previous year 2018.

evaluation by the Evaluation Committee (EC) under the supervision
of the Chief Judge. The winner under this category emerged as BK
Group Plc.

4. RECOMMENDATIONS
There was an improvement in the
overall score of all entities that participated in the Awards in 2019
compared to the previous year
of 2018. This is an evidence that
different organisations and companies in Rwanda are embracing
financial reporting culture and are
addressing the Fire Awards recommendations. w
Despite a notable progress, the
following recommendations were
highlighted by the EC relevant to
several participating entities as follows:
•

The winner:
For the PLC category, it is customary to conduct a second thorough

Public Listed Companies
(PLC) registered the
highest overall score of
82% compared to 93%
from the previous year.
They performed well in
most of the evaluation
criteria compared to
other categories.

Need for embracing Integrated
Financial Reporting, whereby in addition to the Financial
Statements, an entity tells a
story explaining how all of its
resources create value. This is
done by incorporating in the
Annual Reports - the board of
directors and management
reports; corporate governance
reports; corporate social responsibility and sustainability
reports etc.;

•

Ensure that there is a summarized presentation of the entity’s annual performance in the
Financial Statements or Annual
Reports;

•

Improvement on the clarity of
the notes including significant
accounting policies;
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dards - by not using outdated
accounting standards in the
financial statements and ensuring that companies are up
to speed with new regulatory
requirements.
ICPAR appreciates companies and
organisations that participated in
the second edition of 2019 Fire
Awards for expressing their commitment of supporting financial
reporting culture, accountability
and the growth of the accountancy profession in Rwanda.
The Institute envisages to make
the Fire Awards a prominent annual event bidding at promoting
a strong financial reporting culture
to improve accountability, integrity
and transparency which are essential for laying a foundation for
sound corporate governance in
Rwanda. This is in line with ICPAR’s
mandate that includes growing
and regulating the accountancy
profession in Rwanda.
We look forward to a continued
growth of participating entities in
the future and we intend to reach
out to entities in categories such as
Non-Government Organizations,
other SACCOs and MFIs, among
many others.
Efforts in dissemination of the
Awards and their importance will
be made to encourage entities to
participate. Upon their request,
participating entities will receive
customized feedback on areas of
strength and those that need improvements.

Complying with regulatory
requirements and International Financial Reporting Stan-

For further information, please
contact us on +250 788 997 749
or via email: chris.twagirimana@
icparwanda.com
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PRESS RELEASE
FOR IMMEDIATE RELEASE
KIGALI, 15TH MAY 2020

CANCELLATION OF AUGUST 2020 EXAMINATION SITTING
Following cabinet resolutions of 30th April 2020 on COVID-19 preventive
measures that obliges schools to remain closed until September 2020, and
the recent notice of 12th May 2020 reiterating the support for students and
staff welfare during lockdown up to September 2020, the institute hereby
informs all students that the earlier planned August 2020 sitting has since
been cancelled.
It is therefore envisaged that this year we shall only have one sitting scheduled from 30 November to 04 December 2020. Students are therefore encouraged and reminded to use this time thoroughly to prepare for that
sitting.
All June and August registrations will be carried forward to December sitting. Early registration deadline remains 15th September 2020, while late
registration is 30th September 2020.
In case of any further clarifications required, please contact us through
chantal.umutesi@icparwanda.com or call on +250 788480318.

www.icparwanda.com
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How you can survive the
COVID-19 Lockdown

A

situation like the covid19
pandemic hit the world
unexpectedly, and every
aspect of the society shifts from
normalcy to survival mode and surviving the lockdown is an essential
step towards reviving the economy when everything normalises.
Most countries have been affected so much by the stalling
of business operations, social
services and other activities that
make the economy active . For
instance, in Rwanda, streets are
empty, most people are lamenting the harsh economic times
they are going through. I, too, am
experiencing hardship since I have

to stay at home all the time and not
go out there to hustle. That is the
cry of many, but all hope is not
lost since there are ways to help
citizens survive the lockdown and

ensure they get to the other side.
And again, Life is more precious
than anything else. Let’s follow
government measures, this epidemic is real and very dangerous.

AVOID INFORMATION
OVERLOAD
Panic reigns in many
households as people
are looking for a reason
for how things are. In
reality, things are bad all
over the world, hence
the need to heed the
government’s call to
ensure they are safe.
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One of the ways citizens are helped
to survive during the lockdown
is avoiding information overload.
Panic reigns in many households
as people are looking for a reason
for how things are. In reality, things
are bad all over the world, hence
the need to heed the government’s call to ensure they are safe.
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Several
conspiracy
theories
floating around the internet can
confuse a civilian into thinking
of extremes, whereas it might
be that the virus is manageable.
The unnecessary panic was seen
when news broke of coronavirus
spreading outside China and all
over the world. People thronged
malls to shop, not knowing how
it would affect the economy.

STAY SAFE TO REDUCE
THE SPREAD
Staying safe at home is another way to ensure that you survive the lockdown. Scientists are
still in the process of researching
the potency of the virus. We need
to give them time by staying at
home and reducing the spread.
Masks are part of staying safe
since they prevent saliva droplets
from being transferred from one
person to another. Having hand
-sanitizers is an important aspect
of staying safe as the alcohol in
the sanitizer helps to kill the germs
before they are transferred to the
body. The global nature of the
world had people traveling every
hour of the day; hence the spread
went all over the world. The shock
was felt when international flights
in Europe, America, and Australia
were canceled. Rwanda was not
left behind as it too canceled international flights. Rwanda was one
of the first countries to ensure international flights were grounded.
The quick response by the government ensured that the spread
of the virus was reduced and that
citizens were kept safe. The safety of human life is essential since
they help sustain how the world
works.
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STAY ACTIVE AND LEARN
A NEW SKILL

world affairs.

While at home, you are encouraged to stay active and learn
new skills. For instance, the education system has long been restricted to the classroom, but at
home, not much education goes
on. I encourage school children
to pick up new habits of reading,
board games, researching issues,
and also to look at schoolwork
so as not to be left behind. New
skills around the house include
changing the tire of a car, farming,
weeding in the garden, picking up
new cooking recipes and ensuring that you are up to date with

STAY HEALTHY BY
EXERCISING EVERY DAY
I would also encourage people to stay healthy by exe rcising every day. The process of
regaining health is a long one,
which is better sought after now
that the world is at a temporary
standstill. Most people will discover their inequities while at home
bored, hence the need to pick up
exercising and healthy living in
preparation for the new world after
the COVID-19 pandemic scare.
Don’t get caught out of place
during this time since there are
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their rescue. The government has,
however, tried to give people reprieve through monetary policy in
banks, rental waivers, and goods
cost cuts. However, the readiness
for a rainy day was unexpected.
During this lockdown, reflect on
your spending and saving lifestyle.

BOND/CONNECT WITH
YOUR FAMILY

curfews and restrictions put on
all citizens to ensure the spread
is minimized.

DEVELOP A ROUTINE
ONLINE
Developing a routine online is an
essential part of surviving this C
OVID-19 menace Several news
outlets were showing pictures of
people dying all over the world;
this created shock and panic.
The excitement turned into hate
when restrictions on movement,
shopping and interacting were
put in place. Then it translated to
the boredom of just sitting in the
house without any motivation

to do anything. It is an ideal
moment to develop a routine
online to ensure you are updated
on the daily news, sports and
health and workout tips for
staying at home. Do not spend
so much time online. Have also a
routine.

REFLECT
Most people were caught unawares financially; hence they
panicked and could not fathom
staying out of work this long. People had fewer savings, and since
the lockdown has taken so long,
most people worldwide are begging their government to come to
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The unexpected holiday has presented an opportunity for parents to bond with their children.
Schools closed and children and
parents came back home, so the
bonding of the child and parent is
an essential aspect of society now
since everyone is always busy. Society became so individualistic
to a point whereby parents sent
their kids to school just to get rid
of them. However, this is an opportune time to teach them new
lessons about life, relationships,
responsibility, and just getting
their views on how their school
is and how they learn. Some insights from your children will help
you as a parent, learn more about
parenting and interacting with
your children. Call it a blessing in
disguise, but the lockdown has
enabled families to connect unexpectedly with their children. Dialogue within the family is lacking
and this translates to the children
in society today. The process of
getting children to open up about
their problems is relegated to
schools, but with the lockdown,
parents can find out what ails their
children and how to improve their
everyday lives in the world.

By Joseph Rukara Ssali
Act. Director of Strategy and
Institutional Sustainability
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Tackling physical
& mental health
issues during
lockdown

R

ethinking performance targets, active listening and
regular contact with colleagues are among the measures
recommended to tackle the increasing physical and mental issues suffered by UK accountants
two weeks into the lockdown.
Just two weeks into the government’s enforced lockdown, a survey has unearthed a huge rise in
musculoskeletal complaints and
declining mental health among

the UK’s homeworkers.
The findings from the Institute
for Employment Studies (IES)
unearthed a worrying snapshot
of declining mental and physical
health among employees now
working from home, with over half
reporting new aches and pains,
especially in the neck, shoulder
and back.
Diet and exercise levels have also
taken a turn for the worse with
60% admitting they exercised less,
while almost one in three (30%)
were eating a less nutritious diet.
One in five admitted that they were
drinking more alcohol than before
the coronavirus outbreak.
Poor sleep and increased risk of
exhaustion are also on the rise
with the majority of the 500 respondents (64%) reporting a lack
of sleep due to worries with a
similar increase in symptoms of fatigue. Some 48% also admitted to
working long and irregular hours.
Mental health was also found
to be suffering, with half
saying they were unhappy with their
current work-life
balance. A third
admitted to fre-
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quently feeling isolated, while a
fifth are worried about job security.
The Chartered Accountants Benevolent Association (CABA) said
that over the past few weeks, the
charity’s support officers have
been fielding an increased level of
calls from accountants, with most
seeking assistance on issues such
as benefit advice and debt support.
Kelly Feehan, CABA services director, said: “Now more than ever, we
need to be honest with ourselves
and reach out for support when
we need it. At the same time, we
should endeavour to extend this
compassion to those around us,
as we all work together to adjust to
the current new way of living.
“Active listening and unconditional support are essential to
our members. We’ve been helping people to make the most
of home working over the past
few weeks, helping them to find
effective ways of working around
their kids, and other members of
their household.”
Among IES’s recommendations
for employers to make employees’
home working lives better are the
provision of mental health support
via informal messaging groups, access to Employee Assistance Programs (EAPs) and regular contact
with management and colleagues.
It also suggests a “rethink of performance targets and monitoring and
to involve employees in decisions
about reorganising work and the
reallocation of tasks and priorities.”

First published by ICAEW on 9
April 2020
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Relationships
matter during a
crisis

D

uring a crisis, leaders who
have built a personal, relational, and cultural foundation can then focus on the immediacy of the moment. According to
Klann, effective crisis leaders often
do the following.

4 WAYS TO STAY IN THE
PRESENT
Face your emotions.
Recognizing and managing
the emotions of the situation
— others’ as well as your own
— can help with individual and

group resiliency, getting people to safety, and then back to
normal (or a new normal). People with an imbalanced emotional state don’t process well.
It is important to do anything
you can to reduce the emotional stress on people while “doing the job.”

Show respect.
Treat people with sincere consideration and genuine concern. Show it by paying attention, listening, and responding
to what people are telling you,
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as well as considering what is
not being said.

Make connections.
Draw on a sense of loyalty,
courage, morality, or other
principles that tie your crisis response to what is important to
people.

Be positive.
A leader’s attitude is contagious. Leaders are dealers in
hope. Even in extreme crisis, an
upbeat, can-do attitude keeps
people going.

MAINTAINING
PERSPECTIVE IN A CRISIS
During a crisis, leaders are often
focused on the emotional turmoil
of their direct reports and others
in the organization, but it’s equally
important for leaders to take care
of themselves.
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thoughts and tell yourself that
you can do it.

A crisis can exert a high impact on human needs,
emotions, and behaviors,” says Klann. “We may not be
conscious of this, but our behaviors send messages to
others about our own underlying needs and emotions.

Get grounded.

Take 5-minute private breaks.
Practice relaxation techniques,
such as meditation and deep
breathing. Don’t neglect spiritual exercises and activities as
they fit your individual beliefs.

Prioritize and focus.

Keep meetings short or “on the
hoof,” where everyone stands.
Be more assertive. Say “no”
more often. Be more conscious
about managing your time and
priorities. Concentrate on only
major issues. Skip secondary
tasks.

Finally, Klann advises leaders in
times of crisis to remember the big
picture. “Concentrate on the greater vision you have of yourself, both
personally and professionally.
Think about where you will be and
what you will be doing a year from
now,” he says. “Stop and realize
that you are alive and that much
good will come out of the crisis.”

“A crisis can exert a high impact on
human needs, emotions, and behaviors,” says Klann. “We may not
be conscious of this, but our behaviors send messages to others
about our own underlying needs
and emotions.”

your people and your organization
through a crisis.

Whatever leadership role you play,
you need to be aware of your own
emotional turmoil, its effect on
your behavior, and its influence on
your leadership abilities.

Take the crisis one day at a
time.

Take these actions to keep the
perspective you need to bring
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4 WAYS TO STAY COOL IN
A CRISIS
Think “today.”

Focus on the positive.
Avoid negative people, negative thoughts, and negative
talk. Constantly think positive

By paying attention to your own
emotions, needs, and behaviors,
you will be better prepared to handle the human dimensions of the
crisis. As a result, you will be more
capable of containing the crisis, regaining control, minimizing damage, and effectively preventing,
defusing, and reducing the duration of an extremely difficult leadership situation.
First published by Centre for
Creative Leadership on https://
www.ccl.org/articles/leadingeffectively-articles/how-to-leadthrough-a-crisis/
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