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About ICAM
The Institute of Chartered Accountants in Malawi is a Professional
Accounting Organisation (PAO) responsible for maintaining at all
times the highest professional standards in accountancy, through
education and training for the benefit of business, government and
the nation at large.

Vision
A reputable and renowned professional body of
chartered accountants.

Mission
To maintain at all times the highest professional
standards in accountancy, through education and
training for the benefit of business, government and the
nation at large.

Values
Independence
We strive to be objective and professional in everything
we do
Transparency and accountability
We are open and responsible
Adaptive
We positively respond to change
Integrity
We do the right things even if no one is looking
Diversity
We embrace diversity and positively utilize di

rences

Leadership
We lead by example.

Vision Slogan
Committed to Excellence
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2. Delighting stakeholders.
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4. Improving organisation and learning.
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AGM
ACCA
CPD
IAS
IASB
ICAEW
ICAM
ID
IESBA
IFRS

Annual General Meeting
Association of Chartered Certified Accountants
Continuous Professional Development
International Accounting Standards
International Accounting Standards Board
Institute of Chartered Accountants in England and Wales
Institute of Chartered Accountants in Malawi
Identity card
International Ethics Standards Board of Accountants
International Financial Reporting Standards

ISA
PAEC
PQ
SOCAM

International Standards on Auditing
Public Accountants Examinations Council
Professional Qualification
Society of Accountants in Malawi
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2019 in review through pictures

Presentation of COVID-19 PPE’s to
Queen Elizabeth Central Hospital

Executive Retreat - participants listening attentively

Ministry of Trade consulting ICAM on Trade - In Services

ICAM CEO with one of the best
performing students in the
December 2019 examinatons
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PRESIDENT’S MESSAGE
Economic performance
Malawi’s three-year pathway of fast economic growth was interrupted by the COVID-19 (coronavirus) pandemic. The full extent
of the pandemic’s negative impact remained uncertain as the crisis unfolded. However the widespread impact of the COVID-19
crisis started being felt in the fourth quarter and beyond, with reductions in tax revenue paired with increased expenditure on
health and economic policy responses. Companies laid off staff. Some companies closed.
The economy grew by 4.4%, a marked increase from 3.5% in 2018 supported by a rebound in agriculture production, as
maize and key crops apart from tobacco increased. Real gross domestic product (GDP) growth for 2020 was projected in
September 2019 at 4.8% due to an expectation of the second consecutive year of strong harvests, offset by continuing
political uncertainty weighing on business activity and investment.
Revenue and grants totaled 10.3% of GDP through December 2019, below the target of 12.2% of GDP. Total expenditure and
net lending were below budgeted levels as the government spent 0.9% of GDP below the mid-year target of 14.0%, due to
under-spending on development expenditure which was partially offset by recurrent expenditure overruns of 0.6 percent of GDP.
Repeated high fiscal deficits contributed to an accumulation of domestic debt such that the stock of domestic debt increased
from 28.2 to 29.7% of GDP between 2018 and 2019.
The economic environment had a significant impact on ICAM students (inability to pay fees) and members (out of jobs).
Governance
The Annual General Meeting (AGM) remains the supreme decision making body of the Institute. The Council implements the
resolutions of the Members through the Secretariat. Technical committees exist to offer technical assistance to the Council.
The Ethics and Investigations Committee, Audit Committee, Disciplinary Committee and Governance and Nominating
Committee are some of the governance structures which function to promote ethical behavior, discipline as well as good
governance. These committees hold regular meetings as scheduled.
Management and staff
The Secretariat is headed by a Chief Executive Officer who reports to the Council. The senior management team comprise
Director of Technical and Membership Services, Director of Education and Training and Director of Corporate Services.
The Secretariat had a staff compliment of 30 with the distribution of males and females being 50 to 50.
The future
Secretariat relocated into its posy and classy building along the Masauko Chipembere highway in Blantyre. The building the
secretariat occupies comprise of Phase one of the project. Phases 2 and 3 were for future developments.
Number of students that sat the 2019 December examinations declined drastically due to COVID 19 as most people had their
incomes eroded. Strategies to reverse the trend had been formulated for implementation in the year 2020.
Membership growth had been minimal. In the light of COVID 19, many organisations were unable to pay subscription fees for
their accountants. There is great potential for growth as there are many accountants that remain unregistered. Further beyond,
organizations are insisting on recruiting accountants that are ICAM members which eventually is increasing the profile of the
Institute.
The Institute is yet to produce its own locally trained and qualified chartered accountant. ICAM agreed with The Institute of
Chartered Accountants of England and Wales (ICAEW) for the ICAEW Project to keep on drilling lecturers and final level
students in the year 2020 in a bid to enhance the capacity of teaching institution thus eventually resulting in students
qualifying.

Bwighane Joel Mwenelupembe
President
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Council Members

Bwighane Joel Mwenelupembe
President
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Dalitso Gadama
Member

Victoria Munkhondya
Chair, Governance
Assurance Committee

James Kamsesa
Member

Peter Chetama
Member
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Stephenson Kamphasa
Member

Daniel Jere
Chair, Examinations
Committee

Past Presidents
2013 - 2014 William Matambo
2014 - 2016 Chiwemi Chihana
2016 - 2018 Henry Chowawa
2018 - 2020 Bwighane Joel Mwenelupembe

Phylles Kachingwe
Vice President
and Chair, HR Committee

Madalo Mwenelupembe
Chair, Audit Committee

Chair, Technical Standards
Committee

Hilda Singo
Chair, Mandala Project

PIX

Frazer Chipala
Chair, CPD, Admissions
and Membership Committee

Rex Chiluzi
Auditor General
Ex Officio

Jean Munyenyembe
Accountant General
Ex Officio
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MANAGEMENT

Francis Chinjoka Gondwe, PhD
Chief Executive Officer
and Secretary to the Council

Abel Chihana
Acting Director
Corporate Services
(Finance, Administration,
Human Resources and ICT)
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Charles Chimpeni
Director
Technical and Membership
Services

Chrissie Jere
Director
Education and Training

Message from the CEO

1.4 At the Level 1 of the ICAM qualification all seven papers are
now set locally including P8, Financial Management Accounting
Skills and Competence. At Level 2, two papers are local, three
papers are set by ICAEW.
1.5 ICAM partnered with Sycamore Consult Limited to deliver
online CPD trainings.
1.6 The number of active students had increased by 8.4% from
5,689 (December 2018) to 6,169 (December 2019). However,
not all these students are taking exams. The number of
students writing examinations reduce at every sitting.
1.7 The number of active members had increased by 13.9%
from 2,012 (December 2018) to 2,292 (December 2019).
1.8 A Practising Members Policy was developed. The Policy
seeks to ensure that applicants have adequate and up-to-date
knowledge in audit assurance to enable them to independently
give an opinion on audit assurance assignments.
1.9 A Non Partisan Policy was developed. The policy seeks to
identify political activities which are partisan in nature and
therefore not allowed by the Institute. The policy lists
disciplinary action which shall apply to members of staff who
contravene this policy.
1.10 Following a meeting which the leadership of the Institute
had with the Secretary to the President and Cabinet, several
ICAM members were appointed to serve on the boards of
statutory corporations and other Government Agencies.

1. KEY ACHIEVEMENTS
1.1 The number of participants attending the 2019 lakeshore
conference had increased from 730 in 2018 to 1030 in 2019.
1.2 ICAM joined the family of the Chartered Accountants
Worldwide (CAW) as an affiliate member. Chartered
Accountants Worldwide brings together the members of leading
institutes to create a community of hundreds of thousands of
Chartered Accountants in more than 190 countries. The
Institute was admitted as an affiliate member of CAW. The
benefits of CAW membership include access to global
resources, support to improve standard of the qualification,
enhanced connectivity globally, a collective voice on issues
impacting the profession, global recognition of the prominence
of the CA designation and value of CAs to organisations
worldwide, raised profile and relevance of the designation
amongst the next generation of business leaders and enhanced
member value and support.
1.3 The Public Sector Committee and the Assurance
Governance Committee had been dormant. These Committees
were revived and now meet regularly.

Francis Gondwe receiving a membership certificate in Dubai
on behalf of ICAM from the Chairman of CAW (and CEO of
ICAEW), Michael Izza.

2.PROJECTS IN THE PIPELINE
The following projects lack financial support for
implementation:
2.1 Provision of scholarships. Some students have
stopped attending tuition and writing examinations because
11

they cannot afford.
2.2 The Conveyor Belt System of Marking
(CBS). The Conveyor belt marking system involves
organising markers at a central place, into groups in which
each marker is assigned a question(s) to mark. This type of
marking is also referred to as item level marking. The
process starts with allocation of scripts to the team of
markers who are specialized in their subjects. The project
will cost over MK100m.

The Education and Training Department is headed by a
Director who is supported by an Examinations Manager,
Senior Training Officer and Assistant Examinations Officers.
Set out below are the key functions of the Department:
3.2.1

2.3 Central Item Development. Central Item
Development requires Examiners, Assessors, Moderators
and ICAM staff responsible for examination development to
convene at a central point to develop the Items. The term
“item” refers to what many call questions; though their
content need not be restricted as such and can include
problems to solve or situations to evaluate in addition to
straightforward questions. This project is estimated to cost
over MK160m.

Develops and operationalizes all the professional
programs.

3.2.2

Administers examinations for Certificate in
Accounting, Technician Diploma and Chartered
Accountant Malawi Programs.

3.2.3

Contributes towards policy formulation, strategic
planning and leadership to achieve the ICAM’s
goals aimed at achieving a high quality education
system as set out in the Public Accountants an
Auditors Act (2013).

2.4 Production of study manuals. The study
manuals would be produced in partnership with BPP
Learning Media. All the study manuals would cost MK373m
to produce.

3.3 Corporate Services

3. SERVICES WE OFFER
3.1 Technical and Membership Services
The department is headed by a Director who is supported
by three offices – Senior Ethics and Membership Officer,
Senior Technical Officer and Ethics and Investigations
Officer.
The department provides the following services:
3.1.1

Registers members

3.1.2

Provides CPD trainings

3.1.3

Provides technical guidance on application of
international accounting and auditing standards

3.1.4

Supports technical knowledge through
publications

3.1.5

Promotes and champions ethical behaviour
among members in line with the Code of Ethics

3.1.6

Coordinates and conducts research into
accountancy and related disciplines with a view to
adding knowledge and providing solutions to
problems

3.1.7

Distributes latest information on International
Financial Reporting Standards (IFRS) and related
resources to the members

3.1.8

Contributes to changes in tax policies through
annual budget submissions and commentaries on
tax amendment bills

3.1.9

Provides technical assistance to Government on
the implementation of International Public Sector
Accounting Standards (IPSAS)

3.1.10 Facilitates review and commentaries on Exposure
Drafts (EDs) and Discussion Papers (DPs)
12

3.2 Education and Training
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The Corporate Services Department comprise Finance,
Administration, Human Resources and ICT. The
Department is headed by a Director who is supported by
Officers in all the sections under his charge. Amongst
others, the Department performs the following functions:
3.3.1

Provides administrative aid in finance,
administration, human resources and information
systems

3.3.2

Provides financial and non-financial information to
management for decision making

3.3.3

Invests surplus cash as per investment guidelines

3.3.4

Facilitates annual audits

3.3.5

Ensures sound financial management

A Marketing and Public Relations Unit exists within the
Chief Executive Officers Office. The Unit is responsible for
reputation management, marketing and customer
relationships. In addition, the Units enhances the visibility of
the Institute and develops promotions aimed at increasing
the numbers of both the students and members.

Francis Chinjoka Gondwe
CHIEF EXECUTIVE OFFICER
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The notes on pages 26 to 43 form part of these financial statements
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Are you an

Accountant?
It is not too late to be part of
ICAM, Malawi’s only professional
accountancy body. ICAM has
over 1000 members serving in
all the sectors of the economy in
Malawi and beyond. Take the
bold decision to register with the
Malawi Accountants Board
through ICAM today.

*

No person shall offer services or hold himself
out as a Charter ed Accountant or Diplomate
Accountant unless he is registered by the Malawi
Accountants Board through the
Institute of Chartered Accountants in Malawi
Provisions of the Public Accountants and Auditors Act S26 - 28

Committed to Excellence
THE INSTITUTE OF
CHARTERED ACCOUNTANTS
IN MALAWI

For more details please contact
ICAM on 01 810 318/423/01 811301.
E-mail: icam@icam.mw

www.icam.mw

