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The cost of sending money to 
Malawi is relatively high. To mitigate 
such an impact, ICAM CEO Dr. 
Francis Gondwe calls for the 
introduction of diaspora bonds in 
the country. Bolstered by advances 
in transportation and communica

-
tion and an increasingly mobile 
workforce, globalization is contribut

-
ing to the rise of interconnected 
societies and economies. As a 
result, developing countries in need 
of financing can look to expatriates 
in wealthy countries for support. 
This is the idea behind issuing 
diaspora bonds, in which migrants 
receive discounts on government 
debt from their home countries. 
India and Israel have had success

-
ful issuances of diaspora bonds, 
with expatriates from each country 
investing billions of dollars.

Speaking to Galaxy FM radio Dr. 
Gondwe emphasized that 
remittances play a crucial role in 
national development. 
Dr. Gondwe said: ‘The remittances 
by those in diaspora are an external 
source of capital for developing 
countries. They compensate for loss 
of human capital. They are a source 
of income for families and friends. 
The money is used for different 
purposes including acquiring 
assets. As a country Malawi should 
introduce special purpose vehicle 
such as diaspora bonds while at the 
same time invest in funds that will 
boost the GNP.’
High transaction costs in sending 
money to Malawi might discourage 
the people in diaspora and this 
might have an effect on the Gross 
National Product (GNP). GNP 
considers worth of production and 
services of nationals both within and 
abroad. On the other hand, GDP 
measures market value of produc-
tion and services of both nationals 
and foreigners using a country’s 
factors of production.

ICAM  CALLS FOR THE INTRODUCTION 
OF DIASPORA BONDS

INSPIRED BY WOMEN UNDER-REPRESENTATION IN COUNCIL

Some people are there to tame the 
bull by the horns and it would 
appear that Victoria Munkhondia 

matches

 

that.

 

The

 

first

 

time

 

she 
attended the ICAM Annual General 
Meeting, she noted that its council 
comprised only one female.
She clarifies: ‘I asked myself, why 
only one female? Then I nurtured 
the desire to be one of the council 
members in the future. To move up 
to that ladder I had to apply to join 
any of the technical committees 

of 

ICAM as a stepping stone. I noted 
that you cannot rise to become a 
council member if you have not 
served in any of ICAM’s technical 
committees.’

The Mwenelupembe Mhango Audit 
Manager is geared to contribute 
positively towards ensuring that the 
integrity of ICAM is well cared for 
and that ethical compliance will 
become the lifeblood of the accoun

-

tancy profession. 

Munkhondia does not mince words: 
‘recently, we have seen some ICAM 
members being associated with 
scandals. I would want to make sure 
that the public regains the trust and 
confidence it has in this noble 
profession.’
Munkhonida also serves in the 
public sector and economic issues 
and taxation technical committees 
of ICAM. 
To other females that aspire to rise 
in leadership positions, she has this 
to say: ‘It is not all that easy. You 
have to triumph through challenges. 
Do not fear challenges. Challenges 
of today are the lessons for the 
future.’
When all is said and done, Victoria 
Munkhondia hopes to become a 
partner in an audit firm.

CAREER TALKS MADE ME A CHARTERED 
ACCOUNTANT - STANDARD BANK ACTING 

The Institute of Chartered 
Accountants in Malawi must 
intensify career talks on the 
accountancy profession, 
Temwani  Simwaka, Acting CEO 
for Standard Bank advised ICAM.  
The Acting CEO, a chartered 
accountant by profession, 
confessed that when she was in 
secondary school she had no idea 
of the accountancy profession 
until a certain career talk session 
tackled it.

According to Simwaka, students 
in secondary schools are well 
exposed to professions like 
teaching, policing, and nursing 
but very few have knowledge of 
accountancy.
Simwaka said: ‘Standard Bank 
runs motivational programs for 
the girl child. We have come to 
realise that not many students are 
aware of the accountancy profes-
sion. They are well knowledge-
able on nursing, policing, teaching 
but not accounting. It even 
becomes difficult to explain to 
them what accountants are and 
what they do.’
In his remarks, ICAM CEO Dr. 
Francis Gondwe requested the 
stock market listed bank to 
consider carrying out a joint 
project with ICAM on encouraging 
the girl child to pursue further studies.

ICAM
  

COUNCIL
At it’s  2017

 
Annual General meeting, ICAM members ushered in a Council. Below is the full list of Council members                                         

• Henry Chowawa - President                           • Victoria Munkhondia        •  Phyles Kachingwe
• Joel B Mwenelupembe - Vice President         • David Mhango                 • Stephenson Kamphasa (Auditor General)
• Moffat Ngalande                                             • Kezzie Mkandawire          •  William Matambo ( Accountant General)
• Hilda  Singo                                                    • Peter Chetama
• Samuel Yakobe                                              • Daniel C W Jere

ICAM Council Meeting
Lilongwe 2 December2017

        Career talks
30 October to 3 November 2017

        CAM Advanced examinations
6 - 7 November 2017

        Conversion examinations
15 November 2017

        ICAM examinations
28 November to 7 December 2017

The 2017 lake conference presentations
can be accessed on ICAM website
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ACCOUNTANTS NEED EXPOSURE TO GENERAL BUSINESS

The accountancy profession is at the 
heart of business development hence 
the need for the 21st century 
accountant to be more exposed to 
general business issues, CEO for 
National Bank of Malawi McFussy 
Kawawa has said.
Briefing the ICAM CEO Dr. Francis 
Gondwe on a courtesy call that was 
paid to him, Kawawa said when the 
bank accords upcoming accountants 
internship opportunities, the bank
attaches them to several department 

to ensure that they are well 
acquainted with business 
management and business 
leadership. 
Kawawa said: ‘You learn a lot of things 
that you can relate in life.’
During the meeting, the two CEOs 
agreed to discuss further on revising 
best students’ awards but also 
working on modalities for students’ 
internship with the bank through 
ICAM.
Mr. Kawawa further expressed his 
delight that the Institute has 
significantly grown in membership and 
influence. For a long time, he used to 
serve in the Membership Admissions 
Committee of the then SOCAM, a 
predecessor body to ICAM.

IPSAS - ACTION PLAN IN THE WINGS

There seems a ray of light at the end 
of the tunnel in relation to the 
adoption of International Public 
Sector Accounting Standards 
(ISPAS) in Government Ministries, 
Departments and Agencies (MDA’s). 
According to the Malawi Accountants 
Board, the Secretariat for the 
working committee, the use of 
IPSAS will provide high quality 
financial reporting which will 
enhance comparability of the 
financial reports prepared by GoM 
and financial reports from other 
countries that have also adopted 
IPSAS.
Meeting in Mangochi from 20 to 23 
October 2017, the working 

accounting standards as well 

    

as 
acting

 

as a Secretariat

 

for

 

the Project.
Ministry of Finance (Treasury) – 
Supervisor of the  whole project being 
the parent ministry.
National audit office – Supreme 
auditor which audits the MDAs.
Central Internal Audit Unit – Checks 
the internal control systems in the 
MDAs.
Institute of Chartered Accountants in 
Malawi – To provide technical 
support as a local professional body.
Department of the Accountant 
General – to provide information to 
the above stakeholders as they are 
the implementers of IPSAS.

IAESB CHAIR CHRIS AUSTIN REAPPOINTED
The International Accounting Education Standards Board™ (IAESB
™) is pleased to announce the reappointment of its Chair, Chris 
Austion, CBE, for a one-year renewable term commencing January 
1, 2018. 

As Chair, Mr. Austin will continue to lead the Board’s work 
developing accountancy education standards and support materials 
and ensuring the current and next generations of professional 
accountants around the world are able to fulfil their roles supporting 
organizations and economies.
Mutual Recognition Agreement for APEI 
countries to be signed early next year

 

advice on 
p r o f e s s i o n a l 
development in the 
a c c o u n t i n g 
profession in the 
Party States; and
iv)  To facilitate the 
exchange of 
information in order 

committee on adoption and 
implementation of ISPAS 
agreed on an action plan for 
adoption and full implementa-
tion of key IPSAS.
Currently, MDAs are using cash 
basis accounting which is noted 
to have many flaws.
Working Committee for full 
adoption of IPSAS in MDA’s . 
The Working Committee 
comprise the following:
Malawi accountants board – to 
monitor the accuracy and 
fairness of financial reporting 
and enforce compliance with

The Countries in the Accelerated 
Programme for Economic Integration 
(APEI), namely Republic of Malawi, 
the Republic of Mauritius, the Repub-
lic of Mozambique, the Republic of 
Seychelles and the Republic of 
Zambia will early next year enter into 
a Memorandum of Understanding 
(MOU) for Facilitation of Movement of 
Business Persons and Professionals 
between APEI Countries. The MOU 
will be known as Mutual Recognition 
Agreement (MRA).
This Agreement shall apply to 
accountants and auditors who are 
nationals of a Party State and/or 
resident in a Party State.
The objectives of the Agreement are;
i) To facilitate mobility of 
accountants and auditors and 
portability of qualifications to enable 
the realization of commitments made 
by Party States for the movement of 
business persons and professionals;

ii) To facilitate and establish 
mutual recognition of accountants’ 
qualifications and encourage the 
adoption of high standards of practice 
and commitment to professional 
development in the accounting 
profession in the Party States; 
 
iii) To encourage and support 
the improvement of standards of 
education and training, and provide

to promote adoption of best practic-
es on standards of accounting 
education, professional qualifica-
tions and professional practice and 
ethics.

An Accountant from a Party State, 
who has been recognized under the 
Agreement, shall practice in accor-
dance with the domestic laws and 
regulations of the Receiving State. 
An Accountant from a Party State, 
who has been recognized under 
Article {Recognition}, enjoy the 
same rights, duties and obligations 
as an Accountant in the Receiving 
State.

So far, two negotiation meetings 
amongst the APEI countries have 
taken place. The action plan has 
lined up two more validation 
meetings. The Agreement is expect-
ed to be signed in May next year. 
However, it should be mentioned 
that the Governments of the APEI 
nations already signed a high level 
MOU. What remains now is for the 
Competent Authorities to sign the 
detailed Agreement which is being 
negotiated.

Malawi is being represented by 
Ministry of Finance, Ministry of 
Justice and ICAM in the negotiation 
meetings. It was noted at the recent 
meeting that MAB is the Competent 
Authority in Malawi and as such they 
have been invited to participate in 
the next meetings to be held in 
December 2017 and February 2018.

MAB, ICAM FOR CONTINUED COLLABORATION
Two key stakeholders in the accountancy profes-
sion in the country, the Malawi Accountants Board 
and the Institute of Chartered Accountants in 
Malawi (ICAM) have agreed to have open lines of 
communication to ensure that they serve the 
profession diligently and efficiently.
Speaking at an interaction dinner held at Ryalls 
Hotel, ICAM CEO Dr. Francis Gondwe requested 
that action points that all sides must address must 

be followed up before the year end.
Dr. Gondwe said: ‘A follow up meeting must be 
held not long from now. We are happy that we are 
now discussing issues in an open and transparent 
manner.’
Taking his turn, MAB CEO Dumbo Muwalo Moyo 
appealed to the two bodies to keep on supporting 
each other as they all rely on each other.

Muwalo Moyo said: ‘Let us bring awareness to people 
that we are capable of discharging our duties in great 
collaboration.’
Among the key points discussed, are joint visits to 
Ministries, departments and agencies (MDAs) to raise 
awareness on the need to have all accountants 
registered as per the dictates of the Public Accoun-
tants and Auditors Act.
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