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Register with MAB through ICAM now.

Accountants

Registering with the Malawi 

Accountants Board, through the 

Institute of Chartered Accountants 

in Malawi (ICAM), is a legal 

requirement. Don’t be caught on 

the wrong side of the law. Register 

through ICAM today. ICAM is 

Malawi’s only accountancy 

professional body.

No person shall offer services or hold himself 

 out  as a Chartered 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 

  +265 (0) 111 895 216

  +265 (0) 111 895 217

  +265 (0) 111 895 218  
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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 chartered accountant in every organization in Malawi.  

Mission

Promote the development of the accountancy profession 

in Malawi through the provision of globally recognized 

and others.

Values

Customer Centric

We understand customers’ situations, perception and expectations.

Leadership

We develop and empower leaders.

Integrity

We know and do what is right with professionalism and fairness 

Diversity

physical abilities, race and religion amongst individuals. 

Adaptability

We positively respond to change. 

Transparency

We promote honest and open communication. 

Accountability

We are responsible for our words, our actions and our results.

Vision Slogan

Committed to Excellence
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ICAM House

Mandala, Plot No. BE 31

Opp. City Motors Ltd

Masauko Chipembere Highway

P.O. Box 1 

Blantyre

Tel: +265 (0) 111 295 216

        +265 (0) 111 895 217

        +265 (0) 111 895 218

Email: icam@icam.mw

Website: www.icam.mw

Governance

The Institute has a robust governance structure as 

follows:

1. Council

The Council comprises fourteen members and is led by a 

President. The members include four practitioners, six 

non practicing members, one member representing the 

diplomats, two from the academia, Accountant General 

and Auditor General.

All Council members except the ex-officios (Auditor 

General and Accountant General are voted into office by 

the members at the Annual General Meeting (AGM).

The term of office for Council members is 3 years subject 

to a cap of 2 terms i.e. 6 years.

The Council elects one of their own as President. 

Likewise, the Council elects a Vice President. The term of 

office for a President is one year subject to renewal. The 

maximum term for the presidency is two years.

The decisions of the Council are aided by Technical 

Committees. Ten Technical Committees exist namely:

   1.    Audit

   2.   Human Resources

   3.  Technical Standards

   4.   Disciplinary

   5.   Ethics and Investigations

 

 

The Extraordinary General Meeting (EGM) held in July 

2021 had approved the formation of a new company – 

ICAM Investments Limited.

 

This company would be the 

commercial investment arm of the Institute with a focus 

on property investment as well as other investments.

 

The 

company was expected to be fully operational in 2022 

and would also drive phases 2 and 3 of the Mandala 

Project.

The

 

AGM is the highest decision making body within the 

Institute.

 

The Council acts as the executive of the 

Institute.

 

The Council supervises the secretariat and 

monitors the performance of Management.

The secretariat is headed by the Chief Executive Officer 

who is supported by three directors and these are 

Director of

 

Technical and Membership Services, Director 

of Education and

 

Training and Director of Corporate 

Services. 
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   6.  Assurance Governance 

   7.   Public Sector

   8.  Admissions, Membership and CPD

   9.   Examinations

   10. Nominating



ICAM President

President’s message

OUTLOOK OF 2022

The business and economic environment for 2022 was 
challenging though there was hope for recovery. After 
adapting to the post-COVID-19 period, the 
Russian-Ukraine war side effects slowly started impacting 
developing countries like Malawi.  The global logistical 
challenges and climate shocks eroded most gains that 
could have been witnessed. 

The Reserve Bank of Malawi (RBM) tightened the Monetary 
Policy, with the key policy rate hiked to 18% in October 

2022 from 12% in 2021 while Inflation jumped from 9.3% in 
2021 to 21.0% in 2022 on account of higher food and 
nonfood prices, and the Malawi Kwacha was devalued in 
May 2022 by 25%. We also experienced the continued 
effects of climate change in the first and second quarter of 
2022, through cyclones Ana, Gombe, and Jasmine, which 
had a significant impact on the economy due to its 
destruction of agricultural crops and livelihoods. This 
culminated into fewer business opportunities for everyone 
in Malawi and as a consequence, lower revenue generation 
and collection for the Institute’s activities.  
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STAKEHOLDER ENGAGEMENT 

The Institute continued to fulfill its mandate to the public in the 
financial year 2022 in various ways. The existing cordial relationship 
between ICAM and the public improved during the year and it contin-
ues to be key to a turnaround in performance from 2023 and beyond.
Stakeholder engagement remains a priority of the Institute. The 
involvement of the Institute in economic, financial, and taxation 
issues enhances the importance and credibility of the Institute to the 
Malawian economy. The vital professional opinions of members and 
the Institute on the National Budget, Taxation policy, RBM Reports, 
etc. contributed to the improvement in the financial prudence of the 
economy. 

Of worth noting, the Institute advised the Malawian Government on 
issues of good corporate governance. The Institute commented on 
the vacancy of the office of the National Audit Office and recom-
mended that qualifications for this role not be watered down. None-
theless, the filling of the office, in spite of the change in require-
ments, still assisted in the improved operation of the office of NAO in 
areas where it was impeded by the vacancy, some of which include 
the ability to proceed with ongoing litigation cases. 

In addition, the Institute also bemoaned the arrest of the Director 
General of the Anti-Corruption Bureau as an impediment to the fight 
against corruption due to political pressures.

THE EVOLVING ROLE OF ACCOUNTANCY IN MALAWI

It was incumbent on the Institute to ensure its members play a vital 
role in the turbulent economic environment of 2022. The financial 
and economic challenges from the Russia-Ukraine war’s effects on 
maritime logistics and supplies meant a higher cost of doing 
business and few economic opportunities for everyone.

Despite the unfriendly economic environment, the Institute did not 
take a laid-back approach but instead, to ensure organizations 
quickly adapt, the Institute took the advisory approach and assumed 
the role of being a catalyst to economic activity. To secure survival 
and provide foundations for turning around the economy, the 
Institute emphasized good stewardship, accountability, and credible 
reporting leading to quality decision-making for the government and 
users and providers of capital.

GROWTH OF MEMBERSHIP

The Institute achieved significant growth in membership from 2,753 
in 2021 to 2,892 in 2022; an addition of 139 members and an 
increase of 5%. The increased value-adding services started 
yielding results and we plan to ride and leverage on this positive 
reception.

The Institute continued to offer flexible payment options to members 
and organizations to ensure subscription payments are honoured for 
each financial year.

STUDENT ENROLMENT

The myth that ICAM exams are difficult continues to be a challenge 
we continue to debunk. The standards that the Institute adheres to in 
promoting accountancy qualifications in Malawi remain high as we 
aim to maintain a high standard of quality. Our aim is to ensure we 
have well-trained candidates and this continues to be misinterpreted 
as “examinations are difficult” or that “students are deliberately 
failed” to ensure the flow of income to the Institute.

This could not be further from the truth, since several challenges 
exist in the education sector as explained by an acute shortage of 
capable and qualified tutors which continues to affect performance 
in the Professional and Advanced levels of the Chartered Accoun-
tant examination qualification. The mindset of students and commit-
ment to learning remains inadequate with most students not fully 
covering our syllabi and being inadequately prepared for their 
exams.

The Institute is increasing stakeholder involvement with students 
and learning institutions to address the myth and improve the perfor-
mance of students (reflected in the pass rates).

Despite the above challenges, students on the register slightly grew 
in 2022. Student membership was 3,189 in 2022 growing from 3,077 
in 2021.

CPD

The Institute’s requirement for an accountancy professional to be of 
good standing is the accumulation and submission of CPD Hours. To 
offer more value to the members and enable them to fulfill this 
requirement, the Institute increased CPD activities. Most of the 
online webinars were free, as part of our value proposition of 
membership.

The Institute also organized customized events to tailor different 
sectors of the accountancy profession in FY 2022.

The Institute conducted workshops and webinars on IFRS Updates, 
Taxation Master class (post-budget presentation), Auditors Forum – 
Quality Control in Audit and Assurance Services, just to mention a 
few. 

MANDALA PROJECT II

The Institute has planned to start the Mandala Project II in the 4th 
Quarter of 2023. The project duration is estimated at 18 months. The 
Institute will use a loan facility from National Bank of Malawi, the 
value of which is estimated at MK1.9 billion. However, we foresee 
that costs might go up at the commencement of the project due to an 
increase in borrowing rates and the cost of materials. The ICAM 
House will be used as collateral.

LOOKING AHEAD

The future prospects are a mixed bag and unpredictable. The depre-
ciation of the Malawi Kwacha and the high cost of doing business do 
not give much hope of business recovery in the near future in the 
absence of decisive economic measures. 
The Malawi Kwacha is continuously being depreciated covertly 
through forex auctions by the central bank. Despite these challeng-
es, several key players in the economy in addition to the government 
are putting measures to contain the negative trends before inflation 
gets out of hand. 

These measures ought to be decisive in order to increase the 
quantum and economic value of our production output by fostering a 
conducive business environment through deliberate value addition 
of our currently raw export products in all sectors of the economy. 
The ability to achieve this will ease pressure on our balance of 
payments and help accumulate adequate foreign currency reserves. 
In the short term, the government’s ability to enter into necessary 
extended credit facilities with lending institutions, the steady 
retirement and restructuring of our national debt remain vital to 
improving the business and economic pressures being experienced 
as a nation.

In conclusion, allow me to sincerely appreciate the Members, Coun-
cil, Management, and all stakeholders for the invaluable support 
provided to my office throughout the year. Togetherness has been 
the foundation of the Institute, let us foster it.  

CA. Moffat Ngalande 

ICAM President 



ICAM Council Members

CA. Moffat Ngalande
Incoming President

September to December 2022

Dalitso Gadama

January to December 2022 January to August 2022

Stephenson Kamphasa

Annual Report 2022viii

Hilda Honde

January to December 2022

Fraser Chipala

January to September 2022

Maggie Kasambara

January to December 2022

CA. Phyles Tatha Kachingwe
Outgoing President

January to August 2022

MacDonald Kamoto

   September to December 2022

Mary Ching’ang’a

September to December 2022



Vice President (Sept to Dec 2022)

Member (January to August 2022)

Delvin Khongono

January to December 2022

Alfred Mtetemera

January to December 2022
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Martin Msimuko

January to December 2022

Victoria Munkhondya

January to December 2022 

Pamela Mubbunu

September to December 2022

 Daniel Jere

Past Presidents

2013 - 2014 William Matambo

2014 - 2016         Chiwemi Chihana

2016 - 2018            Henry Chowawa

2018 - 2020            Bwighane Joel Mwenelupembe

2020 - 2022        Phyles Kachingwe

2022 - Present        Moffat Ngalande   

Jeane MunyenyembeThomas Makiwa

Ag. Auditor General (Ex officcio)

January to December 2022

Accountant General (Ex officcio)

January to December 2022



Secretariat Management
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Charles Chimpeni Chrissie Jere

Director of Education and Training

Zaithwa Phambana

Director of Corporate ServicesDirector of Technical and Mambership Services

Noel Zigowa



Projects

Education & Training

  i.   Tailor-made degree programme to be delivered in conjunction with  
       MUBAS, UNICAF,MCA, CUNIMA and MSG
  ii.  Postgraduate diploma in finance for non-finance managers and a          
       postgraduate diploma in public sector accounting to be offered in           
       conjunction with MSG
  iii. Development of Practical Work Experience (PWE) curriculum.  
  iv. Career talks and support to students continue.

The Future

ICAM's future is very exciting such that each member of staff is set to be part 
and parcel of this journey.

The tailor-made degree programmes will see ICAM delivering value to its 
membership especially those working in the public sector.

It has always been a call to add value to students pursuing ICAM courses 
and the time is finally here. ICAM has embarked on a Practical Work 
Experience project whose curriculum has already been developed and 
validated.

Once it is rolled out, it will see student accountants being exposed to 
practical work experience that will enrich their qualifications and ultimately 
quality membership.

Lastly, I would like to express my appreciation for the warm welcome to the 
ICAM family from both staff members as well as the entire membership.

I am looking forward to serving the profession with the highest integrity it 
deserves.

CA. Noel Zigowa 

CEO’s message 
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FINANCIAL PERFORMANCE

The year 2022 has been fraught with difficulties, ranging from 
currency devaluation to an increase in fuel prices. These have 
affected the performance of the Institute negatively. The Institute 
recorded a deficit of MK 105.2 million while in 2021, a surplus of 
MK 6.2million was recorded. 

2022 had the following highlights:

  1. Revenues from members increased by 24%. This was mainly   
      because of the increase in Lake Conference participation. The  
      conference attracted 978 participants, compared with 687  
      participants in 2021.
  2. Revenues from students decreased. Despite an increase in the   
      number of students, the number of exam entries reduced.
  3. The development of manuals cost the Institute MK50m;        

thereby leading expenses to increase by 48%.
  4. Despite a devaluation of 25%, all other expenses were   
      contained and increased by 10% only.

PROFESSIONAL BODIES PARTNERSHIP

ICAM being a member of IFAC, PAFA, and CAW leveraged its 
partnership with other members’ various webinars in different 
specialties i.e. government, NGO, etc.

Some of the webinars were offered to ICAM for free for its members 
to gain valuable knowledge. The institute also organised training 
and workshops on IFRS, Taxation Master Class, Financial 
Modelling, Quality Control in Audit and Assurance Services, etc.

European Union once again sponsored the student debate 
competition. The debates exposed our students to accounting 
issues beyond the classroom activities and enriched their practical 
knowledge of how the accountancy profession interacts with other 
professions for the better of Malawi

The Examinations Manager for the Institute attended a conference 
organised by the Association for Educational Assessment in Africa 
(AEAA) which was held in Kenya. AEAA is made up of educational 
assessment organisations. The conference is an annual event where 
members share developments and best practices in educational 
assessment.  

CONTRIBUTION FROM COUNCIL & TECHNICAL 

COMMITTEES

The support and guidance that the Institute received from its council 
has been so immense. This is despite the turbulent times that the 
Institute has undergone in the near past.

The Committees have also been on top of their game in various 
capacities and their commitment helped the institute to remain 
steadfast in the delivery of its mandate in the Accountancy 
profession.

Human Resource

The Council supported the institute to ensure a stable and smooth 
running of operations. The interim appointment of the Director of 
Technical Membership Service as acting CEO was insightful and 
helped to steer the Institute to where it is now. Despite the somber 
atmosphere, the Institute managed to organize and deliver the 
Lakeshore Conference.

As for 2022, the staff compliment stood at 29. Of the 29, 48% were 
male and 52% female.  Most of the staff members are from 41-50 
years of age.
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Zambia Institute of Chartered Accountants, (ZICA) CEO,  Mr. Anthony 

Bwembya and Vice President, Mr. Bbenkele James Haachitwe, were in 

attendance

Delagates taking a break from the conference

A cross section of delagates keenly following proceedings Outgoing ICAM President Mrs Phyles Tatha Kachingwe  presenting a gift 

to the Guest of  Honour, Minister of Finance, Hon. Sosten Gwengwe, MP

2022 IN PICTURES



THE INSTITUTE OF CHARTERED

ACCOUNTANTS IN MALAWI

FINANCIAL STATEMENTS

31 DECEMBER 2022
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NOTES



Are your 
Accountants

registered?
Ensure that your Chartered and Diplomate Accountants 

register as members of ICAM as it is now a legal 

requirement. In so doing you will ensure that 

finance/accounting skills employed are of the highest 

quality. Members of ICAM are subjected to professional 

development, commitment to ethical standards and 

are subject to professional regulation.

No person shall offer services or hold himself 

 out as  a Chartered 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  

*

THE INSTITUTE OF 
CHARTERED ACCOUNTANTS 
IN MALAWI

For more details please contact ICAM on 

  +265 (0) 111 895 216

  +265 (0) 111 895 217

  +265 (0) 111 895 218  

Committed to Excellence 
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