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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
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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



JULY - SEPTEMBER 2018A PUBLICATION OF ThE INSTITUTE OF CERTIFIEd PUBLIC ACCOUNTANTS OF RwANdA

The iCPAR JOURNAL  3

LoyaltyCard
A. Another One

CPA 00001

OUR OffICE

kg 501 St 21, behind Career Center Building
P.o.Box: 3213 kigali Rwanda
T: +250 784103930 
F: +250 280103930 
E: info@icparwanda.com

4.  Foreword

5.  Audit & Risk Committee

6.  Accountants discuss 
role in shaping Africa’s 
economies at the 8th 
PAFA AGM

10.  ICPAR and key Partners 
to launch Financial 
Reporting Awards 
(FIREAWARDS)

12.   ICPAR and CMA provide 
Support to vulnerable 
Genocide survivors   

dISCLAIMER
Views expressed in the journal are not necessarily those of the institute, management 
and employees.

14.  Highlights on the 
New Income Tax Law 
Amendments

18.  ICPAR Loyalty Card - One 
of the benefits of being 
an ICPAR Member

20.  ICPAR releases June 
2018 CPA and CAT exam 
results

22.  Adoption of web and 
social media among 
SMPs in East Africa

25.  Upcoming Events

26.  Humor

DISCLAIMER PUBLISHER

14 18

22

10

Reproduction of any article in this journal 
without permission is prohibited. The editor 
reserves the right to use, edit or shorten 
articles for accuracy, space and relevance

Copyright © ICPAR 2017. All rights reserved.
Copyrights and all / or other intelectual property rights on 
all designs, graphics, logos, images, photos, texts, trade 
names, trademarks, etc in this publication are reserved. 
The reproduction, transmission or modification of any part 
of the contents of this publication is strictly prohibited.

Inside this Issue

This Journal aims at providing 
news of 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



JULY - SEPTEMBER 2018iCPAR QUARTERLY BULLETIN

4  The iCPAR JOURNAL

Dear Reader,

Greetings from the ICPAR Secretariat. It is my pleasure to in-
vite you to read the Fifth Edition of ICPAR Journal that we 
hope will keep you updated, educated and entertained. 

In our lead story in this edition, we report on the 7th Pan Afri-
can Federation of Accountants (PAFA) Annual General Meet-
ing which we were honored to host from June 4-6, 2018. 
While we were requested by PAFA Secretariat albeit at short 
notice, the three-day event was evidently highly successful. I 
wish to congratulate the Joint ICPAR and PAFA Secretariat for 
a job well done. 

As part of our commitment to towards promoting member 
value, we would like to inform you that the ICPAR loyalty card 
program is now operational. Our members can collect their 
Cards at the ICPAR Secretariat. The Loyalty card will allow the 
holder to enjoy benefits which include special discounts on 
various goods and services among others.

Over the past three months, ICPAR organized successful Con-
tinuous Professional Development (CPD) events. Key notable 
ones include: practitioners’/audit firms development work-
shop, IFRS for Small and Medium Enterprises, SACCOs and 
NGOs as well as the Annual Tax Forum. These CPD events will 
ensure our members gain critical skills but also keep abreast 
of developments in their particular areas of expertise.

The implementation of the recommendations from the 9th 
Annual General Meeting is in high gear. The Tax Working 
Group managed to complete their work regarding whether 
ICPAR is subject to CIT? A position paper has been produced 
and this will be used to engage different stakeholders. An Ad-

Foreword
hoc Committee that was set up during the AGM to work 
on revising the firm fees has also finalized a proposal to 
migrate from the current 2 tier fee structure to a 3 tier 
structure and this will be tabled in the next AGM.

In line with the mandate of ICPAR, we organized and 
conducted successful 12th CPA and CAT examinations 
in June 2018. The overall pass rates of CPA and CAT are 
48 % and 38 % respectively compared to 33% CPA and 
38% CAT of June 2017.  The pass rate of June 2018 ex-
ams compared to June 2017 exams increased by 7.5%. 
The total number of students who sat for June 2018 
increased by 0.5 %. The total number of registered can-
didates was 1,362 where 981 students sat for CPA, with 
664 Male (68%) and 317 Female (32%). 381 students sat 
for CAT, with 254 Male (67%) and 127 Female (33%). 

As you may all be aware, the 7th ICPAR Annual Confer-
ence is set for October 2018. The Conference will include 
celebrating the 10th year anniversary of ICPAR. The con-
ference prospectus is already out and our focus now is 
delivering an engaging and exciting program as well as a 
successful and memorable conference.

In this Edition, you will also read about the first ever Fi-
nancial Reporting (FiRe) Awards that will be held at the 
7th ICPAR Annual Conference scheduled for 24th to 
26th October 2018 under the theme “Building a foun-
dation towards Integrated Reporting in Rwanda”. The 
purpose of these Awards is to build the culture of good 
corporate reporting since this is a key pillar of corporate 
governance. It’s our hope that these awards will inspire 
the good financial reporting practices among our enti-
ties.

Last but not least, on behalf of the ICPAR Secretariat, I 
would like to congratulate our very own CPA Stephen In-
eget, for his election as a council member for the Institute 
of Certified Accountants of Uganda (ICPAU). You deserve 
this given your commitment and dedication. We wish 
you well in your endeavors.

We appreciate your feedback as always. Allow me to 
thank you for being such wonderful readers. You will be 
reading from us in our next issue - that will be issue no.6. 

Thank you.

Amin mirAmAgo 
Chief Executive officer | Secretary general
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ICPAR as any other professional 
accountancy organization 
operates through committees 

and commissions. The law 
establishing ICPAR provides 
for statutory and no statutory 
commissions and committees. The 
audit and risk committee is one 
of the non statutory committees 
established by the Governing 
Council. It is composed of three 
individuals and these are:

CPA Patrick Habimana (Chairman); 
CPA Stephen Ineget – member; 
and CPA Vishnumaya Nambiar – 
member.

Its mandate Is as 
follows:
1. Oversee the institutes’ 

financial reporting process 
and disclosure of financial 
information leading to 
presentation of financial 
statements that are true and fair

2. Recommend to the Governing 
Council, appointment, scope 
and removal and fixation of 
fees of auditors

3. Review in year / annual 
financial statements of the 
Institute focusing primarily on: 

a. Accounting policies and 
practices 

b. Compliance with 
Accounting Standards 

c. Compliance with legal 
requirements concerning 
financial statements 

CPA Patrick Habimana, Chairman

CPA Stephen Ineget, Member

CPA Vishnumaya Nambiar, Member

Audit & Risk Committee

GET TO KNOW 
YOUR COMMITTEES

d. Reconciliation of various 
accounts including 
members, students, 
examination fees, banks, 
publication, inventory etc. 

e. Acquisition, disposal and 
physical verification of fixed 
assets 

f. Acquisition and disposal 
of Investments including 
deposits and its 
reconciliation 

g. Major accounting entries 
based on exercise of the 
judgment by Governing 
Council 

h. Significant adjustments 
arising out of audit 

i. Qualification in draft 
auditors’ report, if any. 

4. Hold discussions with auditors 
and recommend/initiate 
actions, as may be considered 
appropriate.

5. Review adequacy of internal 
control systems including the 
policies relating to security and 
integrity of data.

6. Review Institute’s financial and 
risk management policies.

7. Review reports of Statutory 
Auditors 

8. Place its recommendations / 
suggestions to the Governing 
Council 

9. Any other matter that may 
be referred by the Governing 
Council from time to time
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Members of the Pan African 
Federation of Accoun-
tants (PAFA) converged in 

Kigali, Rwanda on June 4-6, 2018 
for their 8th Annual General Assem-
bly. 

PAFA is the continental body rep-
resenting Africa’s Professional 
Accountants to accelerate the de-
velopment of the accountancy pro-

Grande Hotel in Kigali. The three-
day event attracted more than 200 
delegates from across Africa to dis-
cuss development of the accoun-
tancy profession on the continent 
and the potential role they have to 
play in shaping Africa’s economy.

During meeting, there was a gen-
eral consensus that a lot remains 
to be done for the accountancy 
profession to have a meaningful 
impact on the continent. Notable 
issues included, lack of profes-
sional accounting bodies in some 
countries, weak or inadequate 
organizations and lack of support 
from some governments. Howev-
er, PAFA’s Chief Executive Officer, 
Vickson Ncube, argued that ac-
countants ought to engage policy 
makers to ensure that policies are 
aligned in such a way that they 
benefit the African people. He 
pointed out that influencing policy 
can only be achieved if profession-
al accountancy organizations are 
strengthened and thereby able to 
contribute effectively to the man-
agement of the countries’ econo-
mies.

Accountants 
discuss role in 
shaping Africa’s 
economies at 
the 8th PAFA 
AGM

fession in Africa and strengthen the 
voice of the accountancy profes-
sion within Africa and worldwide. 
Established in May 2011, PAFA 
is a non-profit organization with 53 
Professional Accounting Organiza-
tions (PAOs) from 43 countries.

The Institute of Certified Public Ac-
countants Rwanda (ICPAR) hosted 
the PAFA Assembly, at the Ubumwe 

Delegates follow proceedings at PAFA Agm

https://twitter.com/hashtag/Africa?src=hash
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“If you have accountants who can-
not calculate the profits of their 
companies, what will government 
use as a basis for the tax? Likewise, 
in the public sector accountants 
must play a critical role in public 
financial management by ensuring 
country resources are utilized in 
such a way that they generate live-
lihood for the people,” Ncube said.

Speaking at the Presidents and 
Chief Executive Officers’ Forum, 
the President of the PAFA Board, 
Jacobus de la Rey du Toit, reiterat-
ed, “A professional accountant is a 
key enabler of economic growth. 
We have gone beyond public fi-
nancial management to public val-
ue management.”

PAFA has aligned its objectives to 
continental strategies including 
Africa Union Agenda 2063 which 
highlights Africa’s strategic vision 
for socio-economic development 
and transformational change. This 
is in a bid to influence policies that 
enable the utilization of Africa’s 
resources for the benefit of all cit-
izens and to achieve socio eco-
nomic transformation through the 
accountancy profession. 

“We have aligned our vision to 
the goals of Agenda 2063, and 
we are actively engaged with key 
stakeholders to offer profession-
al insights and expertise toward 
achieving the vision for an integrat-
ed, prosperous and peaceful Africa, 
driven by its own citizens and rep-
resenting a dynamic force in inter-
national arena,” Ncube said.

Growth
Delegates at the PAFA AGM were 
presented with the Annual Re-
port for the year 2017. The Report 
covered the performance of the 

Federation in pursuing its strate-
gic objectives and financial perfor-
mance. Members of the General 
Assembly were informed of the 
increasing membership numbers 
across Africa where currently the 
federation has 53-member organi-
zation from 42 member countries 
with about 110,500 professionals. 
There however, remains work to 
do as PAFA aims to grow its mem-
bership across all 55 African Union 
countries.

ICPAR joined the continental feder-
ation in 2016 with the objective of 
learning and sharing best practices 
and experiences with peers.  Shar-
ing his thoughts on how ICPAR has 
benefited from its association with 
PAFA,  the ICPAR’s Chief Executive 
Officer, Amin Miramago said, “Be-
ing a member of the Pan African 
Federation of Accountants, the ac-
countancy profession in Rwanda 
has immensely benefited through 
the adoption of best practices and 
also sharing our own growth expe-
riences with counterparts”. 

InternatIonal 
standards and Best 
PractIces
There is increased awareness of 
the requirement across public and 

private sector, to adopt and apply 
international standards and best 
practice in accounting. Howev-
er, to enhance effectiveness of 
reporting standards in Africa, the 
accountancy profession in Africa 
must go beyond being merely 
adopting standards, to defining 
them and contributing to the glob-
al repository of accounting and re-
porting practices.

During the conference, partici-
pants were provided with insights 
on recent developments across 
disciplines of the accountancy 
profession. Among the issues dis-
cussed, was the progress on the 
adoption of International Financial 
Reporting Standards (IFRS) made 
by OHADA. The proposed chang-
es made by the International Ac-
counting Standards Board (IASB) 
and the International Public Sec-
tor Accounting Standards Board 
(IPSASB).

Additional IFRS developments dis-
cussed included changes to the 
Conceptual Framework and Ex-
posure Draft currently out for com-
ment. They aim to alleviate some 
practical challenges experienced 
by preparers in complying with; 
IAS8 Accounting Policies and 
Changes in Accounting Estimates 
and Errors. These specifically re-
late to the treatment of changes to 
accounting policies from the IFRS 
Interpretation Committee (IFRIC)’s 
agenda decisions.

Beyond the 
conference
At the end of the three day meet-
ing, Delegates had the opportuni-
ty to visit the city’s touristic spots 
as well as network with colleagues 
during the dinner and cocktail.

A professional accountant 
is a key enabler of 
economic growth. We 
have gone beyond public 
financial management to 
public value management.

JACoBUS DE LA REy DU ToIT
PRESIDENT OF THE PAFA BOARD
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The 8th PAFA 
AGM in pictures

1.

3.

5. 6.

4.

2.
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9.

11.

12.

13.

7. 8.

10.

1. ICPAR’s CEO Amin Miramago delivers his welcoming remarks at the 
gala dinner hosted by ICPAR in honor of the PAFA delegates 

2. PAFA delegates pause for a group photo at the end of a three day PAFA 
conference 

3. CEO Amin Miramago with some of the delegates who attended the 7th 
PAFA AGM 

4. Members of the East African Community Institutes of Accountants 
group (ICPAK, ICPAR, ICPAU, OPCB and NBAA) for a picture after a 
meeting on the sidelines of 7th PAFA AGM 

5. Lefaria Kinimi, PAFA’s member body and relations manager gives a 
presentation at the technical session 

6. PAFA President - Jacobus de la Rey du Toit and a delegate exchange 
business contacts at the PAFA AGM 

7. A delegate from Morocco makes appoint during one of the technical 
sessions at PAFA AGM 

8. Delegates during one of the sessions at 7th PAFA AGM 

9. Chief Guest - Emmanuel Hategeka, RDB’s Chief Operating Officer 
addresses delegates during a gala dinner hosted on behalf of PAFA 
delegates

10. ACCA Director for Sub Saharan Africa – Jamil Ampomah, ICPAR 
President - Mkombozi Karake and ICPAR CEO share alight moment at 
a Gala dinner

11. PAFA President - Jacobus de la Rey du Toit, PAFA CEO - Vickson Ncube 
and the Executive Director of NBAA – Pius Maneno chat at the 7th 
PAFA AGM

12. A traditional ballet was at hand to entertain guests

13. Male entertainers from the National ballet didn’t disappoint either
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The Institute of Certified Pub-
lic Accountants of Rwanda 
(iCPAR) in partnership with 

the Ministry of Finance and Eco-
nomic Planning (MINECOFIN); Of-
fice of the Auditor General (OAG); 
Rwanda Development Board 
(RDB); and Capital Markets Author-
ity (CMA) introduces the Financial 
Reporting Awards (FIREAWARDS). 

The first ever FIREAWARDS will 
be held at the 7th ICPAR Annual 
Conference scheduled between 
24th to 26th October, 2018 under 
the theme “Building a foundation 
towards Integrated Reporting in 
Rwanda”. The event will take place 
at Lake Kivu Serena Hotel, Rubavu.

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 voluntary 
disclosure of relevant information 

ICPAR and key 
Partners to 
launch Financial 
Reporting 
Awards 
(FIREAWARDS)

The award is open to 
all Rwandan based 
organizations that prepare 
financial statements. This 
is not a mere competition. 
The awards will provide 
an opportunity for 
organizations to showcase 
their efforts in regard 
to Corporate Reporting, 
provide a benchmark for 
various organizations to 
emulate, demonstrate 
good governance and 
provide improved 
information to various 
stakeholders.



JULY - SEPTEMBER 2018A PUBLICATION OF ThE INSTITUTE OF CERTIFIEd PUBLIC ACCOUNTANTS OF RwANdA

The iCPAR JOURNAL  11

beyond the usual annual reports 
that are guided by the legal and 
regulatory requirements. Integrat-
ed reporting helps organizations to 
better assess and respond to both 
risks and opportunities and enables 
informed decision making around 
resource allocation and viable in-
vestments among other benefits.

The Objective of the FIREAWARDS 
therefore is to pro-

mote a strong 
financial report-

ing which in turn 
will lead to improved 

accountability, integrity 
and transparency essential 

for laying a foundation for 
sound corporate gover-

nance; a main pillar in 
Rwanda’s current Na-
tional strategy for Trans-

formation.

The award is open to all Rwandan 
based organizations that prepare 
financial statements. This is not a 
mere competition. The awards will 
provide an opportunity for organi-
zations to showcase their efforts in 
regard to Corporate Reporting, pro-
vide a benchmark for various orga-
nizations to emulate, demonstrate 
good governance and provide 
improved information to various 
stakeholders.

All participants will receive feed-
back towards their performance 
from a team of independent ex-
perts across the entire process and 
we believe this will go a long way 
in providing insights into the best 
performers, encouraging them to 
share trends and help to spread 
leading practices thereby enhanc-
ing overall performance whilst 
the market benefiting through im-
proved quality reporting.

All interested entities are requested 
to submit their entries via an iCPAR 
portal http://fireawards@icpar-
wanda.com not later than 31st Au-
gust 2018 to facilitate an on-time 
evaluation and assessment of the 
financial statements. Private com-
panies will submit their audited ac-
counts as at 31st December 2017, 
while the Public sector should 
submit as at 30th June 2017. How-
ever, any organization that may 
have a different accounting period, 
should submit their accounts as at 
end of their Financial year 2017.

For further clarifications, please 
contact iCPAR via +250 788 302 
441 or send an email to sunday.
kalisa@icparwanda.com.

All participants will 
receive feedback towards 
their performance from 
a team of independent 
experts across the entire 
process and we believe 
this will go a long way 
in providing insights 
into the best performers, 
encouraging them to 
share trends and help to 
spread leading practices 
thereby enhancing overall 
performance whilst 
the market benefiting 
through improved quality 
reporting.

KEY PARTNERS

MINECOFIN

mailto:fireawards@icparwanda.com
mailto:fireawards@icparwanda.com
mailto:sunday.kalisa@icparwanda.com
mailto:sunday.kalisa@icparwanda.com
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On 25th May 2018, man-
agement and staff of the 
Institute of Certified Public 

Accountants of Rwanda (iCPAR) in 
partnership with Capital Markets 
Authority (CMA) commemorated 
the 24th Anniversary of the Geno-
cide against the Tutsi.

Every year on April 7, Rwanda com-
memorates the Genocide against 
the Tutsi. The 24th commemora-

tion of the 1994 Genocide against 
the Tutsi was held under the theme 
“Remember – Unite – Renew. It was 
an occasion to pay tribute to the 
more than one million innocent 
lives lost through the heinous ex-
termination of Tutsis in Rwanda in 
1994.

ICPAR commemoration activities 
kicked off with a visit to the Cam-
paign Against Genocide Museum 

ICPAR and CMA provide 
Support to vulnerable 
Genocide survivors

Staff of iCAPr AnD CmA visited genocide survivors of Uruyange village
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at the Parliament Building where 
management and staff were taken 
through the history of the liberation 
struggle as well as efforts by the 
Rwandese Patriotic Army in stop-
ping the Genocide. Thereafter the 
team visited genocide survivors 
in Uruyange Village, Nduba Sec-
tor, Gasabo District and provided 
donation to the most vulnerable 
survivors of the Genocide. The sup-
port included financing of selected 
two small scale income generating 
projects, donation of mattresses 
to fifty-two families, paying annu-
al health insurance for sixty-three 
vulnerable persons and providing 
cows to seven selected families in 
line with the Giri’nka initiative.

ICPAR Chief Executive Officer Amin 
Miramago pointed out that the visit 
was in line with the national com-
memoration program to remember 
those who were killed in the Geno-
cide against the Tutsi in 1994, but 
also to reflect together with the sur-
vivors on what happened in 1994, 
why it happened and what should 
be done to ensure that it does not 
happen again. “ICPAR is commit-
ted to support government efforts 
in fighting the genocide ideology 
as a way of rebuilding Rwanda,” 
said Miramago.

“Our gesture today intends to re-
mind you that we are here for you 
and we really care because we are 
concerned about your situation. 
This is part of our responsibilities 
and one of our core values to help 
the society is mainly to support 
survivors of the 1994 genocide 
against the Tutsi and we regularly 
visit them across the country and 
our activities will not stop here,” 
said the Director of Finance and 
Administration at CMA, Clarisse 
Umutoni.

Bernard Banzige, a genocide sur-
vivor living in Uruyange Village 
expressed his appreciation of the 
support provided to vulnerable 
genocide survivors saying, “We 
are really grateful for the support. 
We are touched that people out-
side there think about us. Given 
our challenges, this support gives 
us hope for a brighter future”

The Executive Secretary of Ndu-
ba Sector Mrs. Providence Musa-
sango expressed her gratitude to 
iCPAR and CMA broad family for 
their support and for sparing their 
time to join them during the com-
memoration period.

ICPAR would like to recognize 
practitioners for their immense 
contribution towards making the 
24th commemoration successful. 
They include: Deloitte Rwanda; 
MN &Associates CPA; BDO EA 
Rwanda Ltd; BM & Associates 
Ltd; Financial Advisory Ser-
vices and Training; Nam-
biar Grant Thorton CPA 
Ltd; MAZARS Rwanda; 
BIKO & Associates 
Ltd; PwC Rwanda 
Ltd; ITAU Auditors 
Ltd; OGC CPA Ltd; 
DMU &Partners Ltd; 
SECAF Ltd; MIT 
Partners Ltd; JDD 
& Associates 
Ltd; Sharma 
and Vaswani 
A s s o c i a t e s 
Ltd; ON & As-
sociates Ltd; 
Suzan Irungu 
&Associates 
Ltd; Anil R T 
&Co Ltd; KFV 
Partners Ltd; KSK 
Associate; and SRC 
Rwanda Ltd.

Our gesture today intends 
to remind you that we 
are here for you and we 
really care because we 
are concerned about your 
situation. This is part of 
our responsibilities and 
one of our core values to 
help the society is mainly 
to support survivors of the 
1994 genocide against the 
Tutsi and we regularly visit 
them across the country 
and our activities will not 
stop here.

CLARISSE UMUToNI
DIRECTOR OF FINANCE AND 
ADMINISTRATION AT CMA
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Highlights 
on the New 
Income Tax Law 
Amendments

By DAviD K. BAlirAinE 

On Friday, April 13, 2018, the 
Parliament of Rwanda en-
acted Law No. 016/2018 of 

13/04/2018 establishing taxes on 
income. The law appeared in the 
Official Gazette of the Government 
of the Republic of Rwanda No. 16 
of 16/04/2018. The law is aimed at 
streamlining the administration of 
taxes on income and to address the 
perceived and/ or actual loopholes 
and grey areas in interpretation as-
sociated with the repealed Law No. 
16/2005 of 18/08/2018 on taxes on 
income. 

This article highlights the key 
changes introduced by the new 
law and how they will impact busi-
nesses in practical terms. The fol-
lowing are what I consider to be the 
salient and nascent amendments: 

scoPe of the law: 
The scope of the new law has been 
broadened to include Capital Gains 
Tax. While any gains derived by a 
resident company were previous-
ly aggregated with other business 
profits and subjected to corpora-
tion tax, the repealed law did not 
have specific provisions capturing 
the taxation of capital gains on the 

disposal of shares in a Rwandan 
company. 

defInItIons: 
The new law defines “an employ-
ee”, a term which was not previous-
ly defined under the repealed law. 
This now clears the air in terms of 
who is an employee and who is a 
consultant, with attendant implica-
tions on employer payroll tax and 
social security obligations. 

The definition of “first employ-
er” has also changed from being 

based on the amount of emolu-
ments to the length of the employ-
ment contract. This also has impli-
cations on employer obligations. 

The definition of a related party 
or person was formerly based on 
direct or indirect ownership of at 
least 50% of the shares of the oth-
er entity. Under the new law, once 
there is a direct or indirect participa-
tion in the management, control or 
capital of the company, regardless 
of materiality, then a relationship 
subsists. This change will have 
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far-reaching ramifications with re-
spect to transfer pricing documen-
tation for multinational enterprises. 

Income tax source 
rules: 
The income tax source rules de-
fine the source jurisdiction of a 
particular country. They define 
the categories of income that fall 
within the ambit of a country’s tax-
ing rights. Where a taxpayer earns 
income that is not listed within the 
source rules, then such income is 
outside the tax net of that partic-
ular country. The relevant article 
under the new law is Article 5, and 
this has been largely overhauled 
to sort out the ambiguities in inter-
pretation created by the wording 
in the repealed law. The key addi-
tions which now constitute income 
sourced from Rwanda include: 

�� Direct or indirect sale of shares 
and/ or debentures; 

�� Change of profits into shares 
that increases the capital of 
partners; and 

�� Services performed by non-
residents abroad which are 
consumed in Rwanda. 

taxaBle Income: 
The relevant Article 11 of the law 
has been updated to include capi-
tal gains and the sale or transfer of 
immovable property belonging to 
the business. This was not so clear 
under the repealed law. 

exemPt emPloyment 
Income: 
Employer and employee contribu-
tions to Qualified Pension Funds, 
other than the State Pension Fund, 
are no longer exempt from employ-
ment income taxes. The specific 

clause exempting them under the 
old Article 16 has been deleted. 

taxatIon of BenefIts In 
KInd: 
The new law is very clear on how 
housing and motor vehicle bene-
fits should be taxed in circumstanc-
es where the employer owns the 
house/ car, or rents the house/ car 
from a third party provider for the 
employee’s use. 

Where the employer owns the 
house and/ or car, and provides 
to the employee for their personal 
use, the taxable benefit is 20% and 
10% of the employee’s gross mone-
tary emoluments, excluding bene-
fits in kind, respectively. Where the 
employer rents/ leases the house/ 
car from a third party for the use of 
the employee, the taxable benefit 

is the actual rental paid to the ser-
vice provider by the employer. 

non-deductIBle 
exPenses: 
Directors’ Fees - Under the re-
pealed law, “cash bonuses, at-
tendance fees and other similar 
payments made to the members of 
the Board of Directors (Directors’ 
Fees)” were specifically non-de-
ductible for CIT purposes. Under 
the new law, the relevant clause 
has been deleted, implying that 
they are deductible in arriving at 
the taxable income of the compa-
ny. However, the company must 
withhold tax at 30% in making 
such payments to the members of 
the Board of Directors. 

management, Technical and 
royalty Fees - The new law also 
introduces a clause which caps or 
restricts the quantum of manage-
ment, technical and royalty fees 
paid to non-residents to a maxi-
mum of 2% of the turnover of the 
paying entity. Any payments of 
management, technical and roy-
alty fees over and above the 2% 
limit will be disallowed in the CIT 
computation. 

Bad deBts: 
Article 31 lays down the con-
ditions and circumstances that 
must be fulfilled in order for a debt 
write-off to be tax deductible. In 
the determination of business 
profit, a deduction is allowed for 
bad debts if the following condi-
tions are met: 

�� If an amount corresponding 
to the debt was previously 
included in the income of the 
taxpayer; 

�� If the debt is written off in 

The definition of a related 
party or person was 
formerly based on direct 
or indirect ownership 
of at least 50% of the 
shares of the other entity. 
Under the new law, 
once there is a direct or 
indirect participation 
in the management, 
control or capital of the 
company, regardless 
of materiality, then a 
relationship subsists. This 
change will have far-
reaching ramifications 
with respect to transfer 
pricing documentation for 
multinational enterprises. 
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the books of accounts of the 
taxpayer; 

�� If the taxpayer has taken all 
possible steps in pursuing 
payment and has shown a 
court decision declaring the 
insolvency of his/her debtor. 

�� However, for an individual 
whose debt is less than three 
million Rwandan Francs 
(Frw.3,000,000), in addition to 
the conditions referred to in 
bullet points 1 and 2 above, 
the taxpayer must provide 
proof that he has taken all 
reasonable steps over a 
period of three (3) years to 
recover the debt. 

The biggest challenge is with the 
underlined and italicized condi-
tion in the third bullet point above. 
Businesses cannot afford to drag 
every debtor to court to have them 
declared insolvent before they can 
claim relief for bad debts written 
off! 

loss carry forward: 
If the computation of business 
profit results in a loss in a tax peri-
od, the loss may be deducted from 
the business profit in the next five 
(5) tax periods, earlier losses being 
deducted before later losses. 

However, the Tax Administration 
may authorize the taxpayer who so 
applies for the loss carry forward of 
more than five (5) tax periods if s/he 
fulfils requirements determined by 
an Order of the Minister. The minis-
terial Order is yet to be issued/ pub-
lished. 

The restriction to loss carry forward 
relating to change in ownership by 
more than 25% still applies to cur-
rent year and brought forward tax 
losses. 

transfer PrIcInG 
Between related 
Persons: 
New provisions were added to 
address the issue of Transfer Pric-
ing. Related persons involved in 
controlled transactions must have 
documents justifying that their 
prices are applied according to 
the arm’s length principle. While 
the RRA is yet to issue the transfer 
pricing guidelines and documenta-
tion requirements, companies are 
expected to have transfer pricing 
policies and documentation pre-
pared based on international best 
practices. 

Failure to do so, the Tax Adminis-
tration adjusts transaction prices in 
accordance with general rules on 
transfer pricing, issued by an Order 
of the Minister. 

caPItal GaIns tax (cGt): 
A capital gain on sale or transfer of 
shares has been introduced. The 
tax rate on capital gain is five per-
cent (5%) of the gain. The capital 
gain on sale or transfer of shares 
is the difference between the ac-
quisition value of shares and their 
selling or transfer price. There is 
no indexation of the original cost 
of the shares to take into account 
inflation and/ or exchange rate de-

preciation. 

The capital gains tax on the sale or 
transfer of shares shall be withheld 
by the company within which the 
transaction occurred. The compa-
ny within which the sale or transfer 
of shares occurred shall declare 
and pay the capital gains tax to the 
Tax Administration within fifteen 
(15) days following the month in 
which the sale or transfer of shares 
occurred. 

Capital gains from the sale or trans-
fer of shares on the capital market 
and capital gains from the sale or 
transfer of units of the collective in-
vestment schemes, are exempted 
from capital gains tax. 

dIvIdend Income 
defInItIon: 
The definition of dividend income 
has been expanded/ widened to 
include income from shares in any 
societies, other similar income that 
may be generated by all entities 
that pay corporate income tax, as 
well as the outstanding balance af-
ter the taxation of income from the 
audit adjustments made by the Tax 
Administration following a transfer 
pricing audit. 

This means the increase in retained 
earnings arising from increase in 

A capital gain on sale or transfer of shares has been 
introduced. The tax rate on capital gain is five percent 
(5%) of the gain. The capital gain on sale or transfer of 
shares is the difference between the acquisition value 
of shares and their selling or transfer price. There is no 
indexation of the original cost of the shares to take into 
account inflation and/ or exchange rate depreciation.
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profit due to transfer pricing adjust-
ments, whether distributed or not, 
will be deemed to be a dividend to 
the shareholders, and withholding 
tax will be automatically triggered. 

entItIes exemPted 
from corPorate 
Income tax (cIt): 
The list has been expanded by two 
entities to include Agaciro Devel-
opment Fund Corporate Trust and 
Business Development Fund (BDF) 
Limited. This implies that any dona-
tions to these entities, which do not 
exceed 1% of the donor’s turnover, 
will be tax deductible in computing 
taxable profit for CIT purposes. 

However, all exempted entities will 
be required to submit to the Tax 
Administration their financial state-
ments not later than 31st March fol-
lowing the tax period. 

taxatIon In case of 
lIquIdatIon: 
For the purpose of liquidation of a 
company, after payment of liabili-
ties and distribution of dividends, 
the remainder shall be considered 
as dividends on shares in the last 
tax period of the company’s exis-
tence. This implies that in the case 
of a liquidation, WHT will be appli-
cable to both the distributed divi-
dends, and to the residual earnings 
that remain after the settlement of 
liabilities and distribution of divi-
dends. 

wIthholdInG tax (wht) 
on varIous Payments: 

The provisions of the new law relat-
ing to withholding tax represent a 
major overhaul of the repealed law. 
Article 60 of the new law, in particu-
lar, clarifies a number of issues that 
were not clear under the repealed 

law thus: 

a. Withholding tax is deducted 
on the same base that is used 
for computing VAT i.e on the 
amount excluding VAT; 

b. Under the repealed law, 
payments from one registered 
person to another registered 
person were not subject to 
withholding tax. Under the 
new law, it’s not enough to 
be registered; the recipient 
of the payment must show 
proof/ evidence to the payer 
that they have filed their most 
recent CIT return; 

c. Dividends paid to resident 
entities are now subject 
to withholding tax, but are 
supposed to be excluded 
by the recipient from their 
computation of taxable 
business profit;

d. Interest on savings for a 
period of more than one 
year is now exempt from 
withholding tax; 

e. Interest on loans granted by a 
foreign development financial 
institution exempted from 
income tax under applicable 
law in the country of origin is 
exempt from withholding tax; 

f. Interest paid by banks 
operating in Rwanda to banks 
or other foreign financial 
institutions is also exempt 
from withholding tax. 

n.B: The law defines “foreign de-
velopment financial institution” as 
“an institution carrying out finan-
cial activities with public funds, for 
which administrative decisions are 
made by Government representa-
tives and having public interest mis-
sions, such as sustainable develop-

ment and poverty reduction”. 

The timing of payment of with-
holding tax in relation to accrued 
expenses has also changed. Un-
der the repealed law, withholding 
tax was only due at the time pay-
ment was made to the supplier of 
goods and/ or services. Under the 
new law, if an expense has hit the 
income statement and still remains 
unpaid six (6) months after year-
end, such expense will be deemed 
to have been paid at the end of the 
sixth month after year-end, and 
withholding tax will fall due. 

Sometimes group companies incur 
costs on behalf of their Rwandan 
branches and recharge them at a 
later date. The Rwandan branch 
will, under the new legislation, be 
required to account for withhold-
ing tax at the time the foreign sup-
plier of such services is paid, not 
when the headquarter company 
recharges the costs to its Rwandan 
branch. 

tax reductIon 
or exemPtIon 
for Investment 
PromotIon: 
Articles granting tax incentives 
were removed from the Income Tax 
Law, and tax incentives shall be 
governed by the Investment Code, 
Law No 06/2015 of 28/03/2015. 
This addresses the ambiguity 
caused when the Investment Code 
was amended in 2015 without a 
corresponding amendment to the 
Income Tax Act. 

The writer is a Tax Associate Director 
at Ernst & young rwanda limited. 
Email: david.baliraine@rw.ey.com
Tel: +250 788 386 333 

mailto:David.Baliraine@rw.ey.com
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LoyaltyCard
A. Another One

CPA 00001

ICPAR Loyalty 
Card - One of 
the benefits of 
being an ICPAR 
Member

As part of the institute’s mem-
bership benefit enhance-
ment plan, a Loyalty Card 

program was launched at the 
Annual General Meeting of 23rd 
March 2018 in Kigali Serena Hotel 
for all its members in “Good stand-
ing”.

The Loyalty Card program is now 
fully operational. We hereby call 
on all our members to collect their 
Cards at the iCPAR Secretariat. The 
Loyalty card will allow the holder to 
enjoy benefits which include spe-
cial discounts on various goods 
and services – to some Suppliers it 
will be free of charge – from a few 
selected suppliers from which the 
institute has signed agreements 
with. The list will be extended as 
more agreements are signed and 
members will be updated accord-
ingly.

iCPAR is committed to be more 
than a member based institute. 
It strongly believes that there are 
so many other ways in which an 
iCPAR membership can be ben-
eficial for all those recognized by 

the institute – from discounts 
to Continuous Profession-
al Development trainings; 

industry recognition; job re-
cruitment and advice; exemp-

tions for further studies to special 
access to reduced rates on various 
products and Services.

The Loyalty Card shall be valid till 
the end of each year and renewed 
annually. Only members in good 
standing shall be considered on 
each renewal. Good standing 
members are those ones who will 
have renewed their membership 
and promptly declared their CPD 
returns as per the New CPD Policy 
which was launched on 1st July 
2018.

Only members in good standing shall be considered on 
each renewal. Good standing members are those ones 
who will have renewed their membership and promptly 
declared their CPD returns as per the New CPD Policy 
which was launched on 1st July 2018.
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PArTnEr CATEgory DiSCoUnTS & DESCriPTionS

loUngE

Pearl Airport lounge 
– Kigali Airport

Free of charge to all members in 
possession of the iCPAR Loyalty Card 
who will have purchased an air ticket 
from Satguru Travels.

HoTElS

radisson Blu Hotel 15 – 30 % on accommodation; 
Conference room package and Gym.

Kigali marriot Hotels 10% on Foods and Beverages

lake Kivu Hill view - 
rubavu

16 – 20 % on Accommodations; 
Refreshments; and Conference Room 
package.

gorillas golf Hotel 10 – 25% on Foods & Beverages; 
Conference room Packages and 
Accommodation.

grand legacy Hotel 2 – 40% on Foods & Beverages; 
Gym; Swimming; Sauna & Message; 
Accommodation

City Blue Hotels – 
Kigali and nyagatare

3 -33% on Foods & Beverages; 
Conference room Package; and 
accommodation

Kigali Serena Hotel 10 – 30% on Accommodations; Foods 
& Beverages; Telecommunication 
& Audio-visual equipment and 
Conference Room package.

lake Kivu Serena 
Hotel

10 – 30% on Accommodations; Foods 
& Beverages; Telecommunication 
& Audio-visual equipment and 
Conference Room package

marasa Umubano 
Hotel

10 – 35% on Accommodations; Foods 
& Beverages; Telecommunication 
& Audio-visual equipment; Gym; 
Aerobics; Swimming and Conference 
Room package.

rESTAUrAnTS AnD PUBS

Khana Khazana villas 
and Boutique Hotel

8 – 10 % on Food and Drinks from 
Rwf.90,000 upwards

The Fork Kigali Height 10% on lunch and dinner

riders rwanda 
limited

10 – 15% on Drinks and Food 
respectively.

SUPEr mArKETS

Simba Super market 2 – 5% on purchases between 
Rwf.100,000 – Above Rwf.1,000,000 
i.e. Above rwf.100,000 – 2%; above 
rwf.200,000 – 3%; above rwf.500,000 
– 4% and above rwf.1,000,000 – 5% 
respectively.

inSUrAnCE ComPAniES

Saham Assurance 
rwanda ltd

10% on Maladie and 20% on the rest 
of the other categories ie automobile; 
accidents etc.

Phoenix of rwanda 
Assurance

10% on Engineering/Contractors risks/ 
construction, Professional indemnity, 
Accidents, travels; 15% on fire and 
allied perils; and motor vehicles – 
agreeable minimum rate.

AirlinES AnD TrAvEl AgEnCiES

Ethiopian Airlines 
Enterprise Kigali

10% on economy and 12% on 
business class

Euro World Travel 
Services

Between 5 – 12 % depending on the 
Class and the chosen Airline.

Satguru Travels and 
Tours

Kenya Airways : 10%

Royal Dutch Airlines (KLM): 10%

Ethiopian Airlines: 8%

Qatar Airways. : 12%

Turkish Airways: 10%

Rwanda Air. 7%   

SN Brussels. : 10%

other Benefits;

•	 Excess baggage assistance 
request from the Airline as long 
as its requested within 72 hours 
before departure and this will 
totally depend on the Flight Load

•	 Upon enrollment and request for 
various frequent flyer programs 
– Satguru will be facilitating in 
coordination and follow up ie 
iCPAR Loyalty card holder miles 
status; tier level status etc.

PHArmACiES

Unipharma ltd 5% on all cash counter medicines

vine Pharmacy ltd 10% on all medicines

Pharmacie Conseil 10% on all medicines

PETrol STATionS

Societe Petroliere ltd Discount of 35 Rwf/ Litre from the 
official pump price on all cash 
purchases.

SAloonS AnD SPAS

Spa Soul Space 15% Discount on all Spa Soul 
Products and Services

Saloon Essentail 15% Discount Saloon Products and 
Services
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The Institute of Certified 
Accountants of Rwanda 
(iCPAR) released the June 

2018 CPA and CAT exam sittings. 

The overall June 2018 pass rates of 
CPA and CAT are at 48 % and 38 % 
respectively compared to 33% CPA 
and 38% CAT of June 2017. June 
2018 pass rates represents an in-
crease of 7.5%. 

ICPAR releases June 
2018 CPA and CAT exam 
results

The total number of Students who 
sat for June 2018 increased by 0.5 
% compared to the December 2017 
sitting. Overall 1,362 students reg-
istered for the June 2018 sitting. Of 
the 981 students who sat for CPA, 
664 were male (68%) while 317 
were female (32%).  Meanwhile, of 
the 381 students who sat for CAT, 
254 were male (67%) and 127 fe-
males (33%). 

June 2018 comPletIon 
statIstIcs
The results of the June 2018 exams 
sitting indicate that 8 CPA and 18 
CAT students successfully com-
pleted their exams in addition to ex-
isting figure of completed students, 
ICPAR has so far produced 106 cer-
tified accountants composed of 47 
CPAs and 59 CATs who are current-
ly practicing in various sectors. 

Students seat for the 12th CPA and CAT exams
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The tables below summarize 
the statistics for the June 2018 
examinations

JUnE 2018

Registered 
Students

2,800

SAT 1,362

Male 67%

Female 33%

Overall Pass Rate 43%

Increase Rate 0.5%

Completed CPA & 
CAT (Cumulative)

106

Male 81 (76%)

Female 25 (24%)

Performance per gender

Male 52%

Female 46%

4 Exam Centers Musanze, 
Huye, 
Kigali, 
Ngoma

CPA

SAT 981 (72%)

Male 68%

Female 32%

Pass Rate 38%

Male 27%

Female 11%

Completed CPA 8

Male 7 (87.5%)

Female 1 (12.5%)

Cumulative 
Number of CPA

47 CPAs

Male 44 (94%)

Female 3 (6%)

CAT

SAT 381 (28%)

Male 67%

Female 33%

Pass Rate 47%

Male 33%

Female 14%

Completed CAT 18

Male 14 (78%)

Female 4(22%)

Cumulative 
Number of CAT

59 CATs

Male 37 (63%)

Female 22 (37%)

“ICPAR congratulates all candi-
dates who successfully completed 
Professional Accountancy Qualifi-
cations and wishes to encourage 
other students in their respective 
levels,” Amin Miramago, ICPAR’s 
CEO said.

The 12th CPA and CAT exams were 
conducted in four examinations 
centres that included Kigali - Kiga-
li Independent University (ULK); 
Huye – University of Rwanda Huye 
campus (UR-Huye); Ngoma – Uni-
versity of Kibungo (UNIK); and Mu-
sanze – University of Kigali (UoK) 
Musanze Campus. 

ICPAR aims at producing a criti-
cal mass of qualified professional 
accountants for the national and 
regional market. The examinations 
are conducted twice a year, i.e. in 
June and December sitting. 

The institute is currently working 
on establishing a computer based 
examinations platform to increase 
the frequency of exams sittings 
and to facilitate the accessibility of 
iCPAR qualifications and increase 
student’s enrolment. 

The Government of Rwanda 
through implementing the Public 
Financial Management Learning 
and Development (L&D) Strategy 
(Jan 2018), envisages a critical 
mass of around 7,387 qualified 
PFM personnel and majority of 
whom are Certified Public Accoun-
tants and Certified Accounting 
Technicians working across var-
ious domains such as auditing – 
internal and external; finance and 
accounting; budgeting and reve-
nue management within the next 
fifteen (15) years. 

This would mean having at least 
2,463 certified accountants within 
five years. The number could be 
bigger if we include other financial 
services staff needed in the private 
sector. 

ICPAR is and will continue to part-
ner with several universities and 
other tuition providers  to increase 
students’ enrolment and improve 
the quality of teaching and learn-
ing.  An assignment to work on this 
is schedule to commence in late 
August 2018.

An invigilator supervises students as they tackle questions
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Adoption of web and 
social media among 
SMPs in East Africa

As at October 2017, only 4% 
of the Ugandan Small and 
Medium-sized Practices 

(SMP) of the 214 regulated ac-
counting firms had the trio of Web-
site, Twitter® and Facebook®. The 
research team (who already had 
accounts on Twitter® and Face-
book®) searched the internet to 
check whether accounting firms 
had such a presence, then cross-
checked the profile information 
to trace consistency with 
other information, for ex-
ample, the names of the 
partners. For websites, the 
methodology involved 
searching for Uni-
versal Resource 
Locators (URL) 
on the in-
ternet and 
cross-check-
ing whether the 
content related to 
that accounting 
firm and also com-
pared with any other avail-
able information about 
that firm. The research was 
extended to include all the 
1239 SMPs in Kenya, Ugan-
da, Rwanda and Tanzania 
combined as at April 2018 (for 
purposes of clarity, the 1239 was 
not a sample, but an entire POPU-
LATION after excluding the Big-4 
of Deloitte, EY, KMPG and PwC in 
each country). The lists of the 1239 

CPA Albert richards otete
aro@jsamuelrichards.com

Doctorate candidate at University 
Institute of European and 
International Studies (www.unies.de) 
and ESAMI Business School (www.
esami-africa.org)

firms were obtained from the web-
sites of Institute of Certified Public 
Accountants of Uganda (www.
icpau.co.ug), Institute of Certi-
fied Public Accountants of Kenya 
(www.icpak.com), Institute of Cer-
tified Public Accountants of Rwan-
da (www.iCPArwanda.com) and 
National Board of Accountants and 
Auditors of Tanzania (www.nbaa.
go.tz) .This study was motivated 

by the absence of 
research under-

mailto:doctor@otete.org
http://www.unies.de
http://www.esami-africa.org
http://www.esami-africa.org
http://www.icpau.co.ug
http://www.icpau.co.ug
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http://www.nbaa.go.tz
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taken among this specialized clus-
ter of SMPs, although some studies 
have been accomplished within 
the ambit of Small and Medium En-
terprises (SMEs) as a general bloc.

A study of 100 SMEs in the Unit-
ed States found that smaller firms 
tended to use more of social media 
due to their lower financial resourc-
es (Braojos-Gomez, Benitez-Ama-
do, & Llorens-Montes, 2015) and 
because marketing is relatively ex-
pensive, digital marketing had be-
come very popular (Tiago & Verís-
simo, 2014). Specifically on social 
media, (Ainin, Parveen, Moghav-
vemi, Jaafar, & Mohd Shuib, 2015) 
and his group discovered that 
there were factors that influenced 
the adoption of Facebook (the 
most popular among social media) 
for SME business in Malaysia. Sim-
ilar interviews with 453 SME man-
agers tracked the same Facebook 
phenomenon (Wamba & Carter, 

2016). One can easily find over 
50 research articles on so-

cial media in the last 
three years alone; 

some praising the 
phenomenon, others 

criticizing its overzeal-
ous usage.

In respect to 
the descrip-
tive statistics 

about the 
1239 SMPs 

in East Africa; 
Kenya had 63% 
of that number, 

Uganda 17%, 
Rwanda 3% and 

Tanzania at 17%. 
South Sudan and Bu-

rundi had not yet become 
members of the International 

Federation of Accountants (IFAC).

Table 1 – Adoption of Websites, Facebook® and Twitter® per country

Country Website Facebook Twitter

Kenya 102 51 19

Tanzania 49 22 15

Uganda 37 37 10

Rwanda 14 5 4

202 115 48

%age 16% 9% 4%

Source: Researchers’ analytics and compilation

Table 2 – Assessment of firm presence levels per country

Country no of firms Total firms %age

No presence Kenya 660

1006 81%
Tanzania 161

Uganda 160

Rwanda 25

Only one of the three Kenya 74

142 12%
Tanzania 28

Uganda 33

Rwanda 7

Two of the three Kenya 25

50 4%
Tanzania 8

Uganda 12

Rwanda 5

All three Kenya 16

41 3%
Tanzania 14

Uganda 9

Rwanda 2

Source: Researchers’ analytics and compilation

Source: Researchers’ analytics and compilation
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The Skewness (Sk) and Kurtosis 
(Ku) for adoption of Websites, 
Facebook and Twitter were calcu-
lated using STATA15® statistical 
software. The study noted that the 
statistics were not normal as fol-
lows:

Websites: Sk = +1.8, Ku = 1.3 (nor-
mal distribution has Sk = 0, Ku = 3)

Facebook: Sk = +2.8, Ku = 5.9

Twitter: Sk = +4.8, Ku = 20.1

The study revealed that 81% of 
the SMPs (1006 of them) did not 
have any Website and were also 
not found on Facebook® and 
Twitter®. Some firms had only a 
Website while some were content 
with Facebook account only; but 
no firm was only on Twitter. As 

noted from above skewness and 
kurtosis, most firms had adopted 
Websites, followed by Facebook 
while Twitter had the least appeal. 
The right skewness is to be expect-
ed because all observations would 
be either 0 or positive. The kurtosis 
reveal that the data is heavy-tailed 
compared to a normal distribution 
because we have outlier data, es-
pecially the very high number of 
firms that do not have any of the 
three media.

There is need to enrich 
this area of research 
specifically for East 
A f r i c a 

because Information Technology 
has come to disrupt the way busi-
ness is conducted and consumers/
customers are migrating to the In-
ternet. Therefore, an SMP firm that 
does not appear on the Internet ra-
dar may remain little known (lack-
ing followers) or may also learn little 
from others (those that they follow). 
Further research will be required to 
find out why this is the case and 
also undertake content analysis to 
understand the potential influence 
of such presence on the competi-

tiveness of those SMPs.
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Upcoming Events
no DATE EvEnT CPD HrS vEnUE PriCE

1. 12 -13 July 2018 Tax and Financial 
Reporting 
workshop for 
SME’s and NGO’s.

7 Hotel des 
mille Collines

140,000 / 170,000 Rwf
Members/Non-Members

2. 26 – 27 August 2018 Financial Services 
and Reporting 
workshop

14 Senera Hotel, 
Kigali

140,000 / 170,000 Rwf
Members/Non-Members

3. 13 – 14 September 
2018

Public Financial 
Management 
workshop

14 Hotel des 
mille Collines

140,000 / 170,000 Rwf
Members/Non-Members

4. 04 – 05 october 2018 Modern Age 
Customer 
service and 
Professional skills 
development

14 Marriot Hotel 140,000 / 170,000 Rwf
Members/Non-Members

5. 24 - 26 october 2018 The 7th iCPAR 
Annual 
Conference

20 Lake Kivu 
Serena Hotel

420,000 / 450,000 Rwf 
Members/Non-Members

6. 8 -9  november 2018 Internal Audit, 
Risk, Control 
& Assurance 
Conference

14 Hotel des 
mille Collines

140,000 / 170,000 Rwf
Members/Non-Members

7. 9 november CPA’s and Other 
Leaders Evening 
Talk

3 Hotel des 
mille Collines

50,000 Rwf

8. 14  December 2018 Evening talk – 
Practitioner’s 
Dinner

3 Marriot Hotel 50,000 Rwf

NOTE:  Prices indicated are VAT exclusive.

Disclaimer: The Secretariat reserves the right to amend this Schedule as it may deem appropriate.
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What do you call a trial balance that 
doesn’t balance?
A late night.

A young accountant fresh out of 
college is interviewed by the owner 
of a small business. “i need someone 
with an accounting degree,” says 
the man. “But mainly i’m looking for 
someone to do my worrying for me. i 
have lots of things to worry about, but 
i want someone else to worry about 
money matters.”
“OK,” says the accountant. “How much 
are you offering?”
“You can start at Frw 1,000,000 a 
month,” says the owner.
“That’s a great salary!” says the young 
accountant.
“How can a business like yours afford to 
pay so much?”
“That,” says the man, “is your first 
worry.”

Accountants Best Defense: 
We’re not boring people. We just get 
excited over boring things.

How does an accountant stay out of 
debt? 
He learns to act his wage.

A fine is a tax for doing wrong. A tax is 
a fine for doing well.

Why are accountants always so calm, 
composed, and methodical? 
They have strong internal controls.

How can you tell when the chief accountant is 
getting soft? 
When he actually listens to marketing before saying 
no.

Why did the accountant fall off his bed? 
They didn’t have a balance sheet.

What is the definition of “accountant”?  
Someone who solves a problem you didn’t know 
you had in a way you don’t understand.

After perusing the CV during an interview, the 
human resources person asked the young 
accountant fresh from The University of Rwanda 
(UR), “And what starting salary are you looking for?”

The accountant said, “Around of Rwf. 10,500,000 a 
month, depending on the benefits package.”

The interviewer said, “Well, what would you 
say to a five-week vacation in Nyungwe Forest 
Lodge, a fully furnished house in Nyarutarama, 
full medical insurance cover, company matching 
your retirement fund to 50% of your salary, and a 
company car leased every two years, say, a Land 
Cruiser V8?”

The young accountant sat up straight and said, 
“Wow! Are you joking?”

The interviewer replied, “Yeah, but you started it.”



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

OUR OffICE

kg 501 St 21, behind Career Center Building
P.o.Box: 3213 kigali Rwanda
T: +250 784103930 
F: +250 280103930 
E: info@icparwanda.com

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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