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Dubai Chapter Webinar
This webinar will focus on how finance
professionals at all levels can leverage
service to help them exceed expectations of
their business partners and increase their
leadership influence throughout organization.

Wednesday, April 22, 2020 8:00 pm,
Arabian Time (Abu Dhabi, Muscat,
GMT+04:00)
Registration is mandatory to participate.
Click here to register/and or join.
Event password: dubai2
Event number: 716 079 831
To receive a call back, provide your phone
number when you join the event, or call the

Bud Kulesza is truly "The Man of Many Hats".
Bud is a highly accomplished business
professional with outstanding multinational,
multi industry experience whose financial
expertise, combined with business acumen
and leadership skills have led to his success as
a CFO of ITT Automotive, a multibillion-dollar
global company and Chairman of ITT
Industries Canada. He has also taught
Managerial Accounting in the Executive MBA
Program at the University of Texas at Austin.
Bud is a respected leader of the accounting
profession as a former Chair of the Institute of
Management Accountants, a global accounting
association of more than 115,000 members.
Bud brings a wealth of knowledge and an
entertaining high energy style to all his
endeavors. From the boardroom to the podium
from the shop floor to the classroom, his direct
approach to addressing issues combining
knowledge, experience and humor make an
impact that is not soon forgotten.

number below and enter the access code.
Call-in toll-free number (US/Canada): 1-866469-3239
Call-in toll number (US/Canada): 1-650-4293300

Bud is featured in the book “Leadership,
Helping Others to Succeed”, interviews with
America’s top leadership experts. He was
named by Accounting Today as one of the top
100 most influential persons in Accounting.
Bud is the recipient of the 2018 IMA Lifetime
Achievement Award and the 2018 Albert
Nelson Marquis Lifetime Achievement Award.

To know more about Budz you can visit his
website: https://www.budkulesza.com
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Latest IMA Updates
In order to support its member during this unprecedented event or what we called the Black Swan.
The Institute of Management Accountants offer various Free E-Learning and certification. This is to
make sure that all members will maximize their time during lockdowns and stay at home in which in a
weird situation like this the virus has become global. Each country has implemented strict procedures
and regulations for their residents and citizen to stay home. Below are the various programs that will
surely benefit IMA members.

IMA IS GIVING ITS MEMBER FREE ACCESS TO ITS RESOURCES WHICH INCLUDES
UPCOMING WEBINARS, CONTINUING
EDUCATION SUCH AS IMA STRATEGY AND
COMPETITIVE ANALYSIS AND CAREER
SUPPORT. THEY ARE CMA RESOURCES FOR
THOSE WHO ARE STUDYING FOR THEIR
CMA EXAMS AND A LOT MORE RESOURCES.
TO LEARN MORE: https bit. y 34 EWi

In such Dynamic time in which
technology is creating a huge impact to our
profession, IMA is step ahead to make sure its
members will have the competence and skills
necessary to maintain their value and be the
voice in the organization. This digital age will
give us a challenge as well as an opportunity to
upskill are ability and are profession to be more
analytical and strategic partner of our
organization. Maximize this opportunity because
IMA is giving it free for its members.

Your Dubai Chapter has conducted Webinars last March and Again we are conducting
webinar this April 22. Please make sure to register and attend
Important Announcement: To secure the safety of member who registered for ACE
2020. It has been cancelled and postpone for next year
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Current Events
COVID-19 and Its Impact on IFRS based Reporting
By :Tamil Selvan Ramadoss CMA, CSCA, ACMA, MIPA, MCSI, PMP, PMI-RMP, SFA
(Harvard)

The Claustrophobic Pandemic
As I am writing this article, IMF has already warned that world faces its worst recession since the
Great depression of the 1930’s and in its new Global Economic outlook, IMF slashed its growth
forecasts dramatically, expecting the global economy to shrink by 3% this year rather than increase by
3.3% as it thought back in January 2020.
On 8 April 2020, WTO has forecasted that World trade is expected to fall by between 13% and 32% in
2020 as the COVID 19 pandemic disrupts normal economic activity and life around the world. This
unprecedented global health crisis will have painful consequences for households and cataclysmic for
businesses. In the above scenario, Accounting and Finance fraternity is imposed with great deal of
professional responsibility.
IFRS Reporting in COVID – 19 epochs
Economic tumult caused by COVID-19 materially affects financial reporting under IFRS. In times of
great uncertainty, financial reporting must provide the users of financial statements, with appropriate
information on risk to which the business entities are exposed, with the sound judgments underlying
the presented financial information.
COVID & IASB
On 10 April 2020, The International Accounting Standards Board (IASB) has published a document
responding to questions regarding the application of IFRS 16 'Leases' during the period of enhanced
economic uncertainty arising from the COVID-19 pandemic. At its upcoming meeting, the IASB will
discuss the matter further and will also consider effective dates, consultations periods and publication
dates in general.

Specific Implications
COVID-19 is most likely to impact the following areas of IFRS Financial Reporting:
Cash flow Forecasts and Estimates
Impairment of Assets – Financial & NonFinancial
Events occurring after the Reporting period
Going Concern
Inventory Valuation
Financial Instruments
Trade Receivables
Revenue Recognition
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Employee Benefits
Recoveries from Insurances
Lease Contracts
Government Assistance
Consolidation
Interim Reporting
Terms of Contractual Agreements
Disclosures

Current Events
Selected Reporting Items and the COVID Impact
Reporting Item

IFRS

COVID Impact on Reporting

Impairment of Assets

IAS - 36

Business entities will need to assess whether the impact of COVID-19 has
potentially led to an asset Impairment. Financial performance, including
estimates of future cash flows and earnings, may be significantly affected
directly or indirectly due to recent COVID events. Entities are required to
conduct impairment tests when there is an indication of impairment of an
asset at the reporting date.

Events occurring after
the Reporting period

IAS - 10
Depending on an entity’s reporting date, the impacts of the COVID-19
outbreak could be an adjusting or non-adjusting events. Companies need
to exercise significant judgement in determining which events after the
reporting
date
are
adjusting
events.
For 31 December 2019 financial statements, the financial reporting effects
of the COVID-19 outbreak are generally non-adjusting events.

Going Concern

IAS - 1.122
& IAS-1.25

Inventory Valuation

IAS - 2

Trade Receivables

IFRS -9

For business entities with reporting periods ending in February or March
2020, and calendar year end companies reporting in the first quarter of
2020, the COVID-19 outbreak is likely to be a current-period event that will
require continued evaluation to determine the extent to which
developments after the respective reporting date should be recognized in
that reporting period.
Current events and conditions may have a significant impact on an entity’s
ability to continue as a going concern. If the management recognize events
or conditions, which could lead to entity’s failure, then it should be
disclosed. In identifying such events or conditions, management should
consider both the uncertainty and the likely success of any realistic
possible response to mitigate this uncertainty.
Inventories are measured at the lower of their cost and net realizable value
(NRV). In a difficult economic environment, the NRV calculation may be
more challenging and require more detailed methods or assumptions.
Provisional inventory impairment losses should be reflected in the
temporary period in which they occur, with subsequent recoveries
recognized as gains in future periods.

Greater unpredictability in volatile economic conditions, will increase the
importance of projecting multiple economic scenarios in determining the
expected loss from Trade Receivables and in turn, its provisions for Bad &
Doubtful Debts. With greater incidence of individual receivables in default,
loss rates may need to be applied to individual receivables or subcategories of Trade receivables. Hence entities have to make a detailed,
micro- level analysis and apply a differential provisional policy.
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Current Events

Reporting Item

IFRS

Revenue
Recognition

IFRS -15

Recoveries from
Insurances

IAS - 37

Government
Assistance

IAS -20 &
IAS - 12
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COVID Impact on Reporting

It is highly challenging to make certain critical estimates considering the
level of uncertainty caused by the COVID-19 pandemic. Therefore, as a
result of the changes in circumstances experienced by both an entity and
its customers due to the COVID-19 pandemic, an entity may need to
consider various dynamics when assessing the revenue from contracts with
customers. Enforceability of the contracts, collectability, performance
obligations and modification in contracts and agreements will significantly
impact the entity’s revenue recognition.
Entities that has covered their risk with appropriate Insurance, may be
entitled to insurance recoveries for the losses incurred due to the COVID19 pandemic. The basis underlying the recognition of a reimbursement is
that any asset arising is separate and distinct from the related obligation.
Accordingly, such reimbursements should be recognized only when it is
effectively certain that it will be received if the entity settles the obligation.
The decision that potential insurance recovery is effectively certain will
involve considerable judgement and should be based on all relevant facts
and circumstances.
Business entities need to assess all of the government assistance they may
receive to determine the appropriate accounting in the light of
•
Do such assistance meet the definition of a government grant.
•
Period
in
which
the
grant
to
be
recognized.
• Measurement of the Grant and its presentation in the Financial
Statements.
Entities that have not previously received such government grants may
need to develop new accounting policies and procedures. Government
support and Relief in the form of Non-Tax will fall under IAS-20, while any
Tax Relief and deferrals may be dealt in line with IAS-12.

Current Events
A Special Note on Cash
Cash is the King – The greatest challenge for any accountants is to prepare the Cash Flow Forecasts,
by meticulously translating the economic effects, which are
highly unpredictable. Management needs to determine the
recoverable amount i.e. the higher of “Value in Use” and
“Fair value less Cost of capital” of an asset, which usually
requires management to forecast future cash flows. Budgets
and cash flow forecasts prepared by management generally
serve as the starting point for the discounted cash flows used
in calculating the recoverable amount. Significant
assumptions, such as forecast sales volumes, prices, changes
in working capital, foreign exchange rates and discount rates
will need to be re-examined as appropriate due to the significant changes in economic and market
conditions.

Final say
Yes, COVID has created a calamitous situation around us and we accountants are not spared by it.
Nevertheless, we should exercise our due care and diligence as professionals and support our entities
by putting our best efforts to make reasonable estimates, prepare comprehensive documentation
supporting the basis for such estimates and provide robust disclosure of the significant judgements
exercised, the key assumptions used and, potentially, their sensitivity to change.
References:
• World Tarde Organization, PRESS/855PRESS RELEASE, 8 April 2020
• www.ifrs.org
• IFRS in Focus
• IFRS 16 and COVID-19, Accounting for Covid-19-related rent concessions applying IFRS 16
Leases
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President’s Message

I hope you and your loved ones are healthy and safe as we continue to the effort to
battle the COVID-19 pandemic. This type of situation is very different from any other that I
have seen in my lifetime and perhaps you have in your lifetime. We are constantly learning
and processing new information and finding ways and means to go about our daily
activities.
For me personally, this has been a good time to connect much deeper with my family.
Earlier, there would be office work or business trips which kept me away, but now, I get to
spend quality time with my family.
On the professional front, I have learnt how to lead during these VUCA* times. I have
realized the importance of Business Continuity Plans (BCP) as well as how the best laid
out plans do not work, and we very quickly have to come up with a Plan B or Plan C. The
IMA has been playing a stellar role in making sure that I utilize my time to grow my
knowledge as well as expand my horizons by offering many resources ‘FREE’ for its
members now through June 30. I have personally taken the IMA Data Analytics &
Visualization Fundamentals Certificate™ course and I have immensely benefited from the
knowledge I have gained there. I urge all of you to please make use of these resources in
order to increase your knowledge, stay relevant in the profession as well as STAY HOME
& STAY SAFE.
Due to the prevailing circumstances, the Board of Dubai Chapter is unable to conduct
member events, however we are working with the IMA HQ to provide continuing
professional education to you through Webinars at timings that are more suitable to our
region. This initiative is spread across Chapters around the Middle East and India region
so as members, we will have many professional development Webinars to choose from.
These are trying times and there will be many more challenges up ahead, but we can
overcome these by staying focused and re-assessing our goals and objectives. I wish
each one of you good health and request you to #staysafe #stayhome
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Snapshot of previous events

IMA LEADERSHIP TRAINING

NOVEMBER EVENT-COSO

DECEMBER 7, 2019Entrepreneurship and Tax Update

Be one of us and Join our exciting events- Be an IMA member #earnCMA
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CMA success Story
Rags to Riches: Perseverance and CMA Gateway to Success

Excerpt of his Life Story
-Life Story of Mr. Salvador Caacbay, CMA, CPA, CIA
-Have work as street vendor to finance his studies until college
- He graduated in college with a degree of Bachelor of Science in Accountancy and there after pass the CPA
board exam.
-After Passing the exam he continues his Journey in UAE
and was able to find a job with an initial salary
of 3,000 AED. But the company his working at didn’t went
well as they are terminated.
-After termination he was able to find a new job and join the
PICPA organization. In his stay in the organization he
comes up with a realization that his colleagues are
receiving 6 times of his salary. It
keeps pumping on his mind that if they can do it then he will
be able to do the same or even more.
-With perseverance and dedication, he saves money in order to take additional qualification and
continue to pursue CMA. After passing the CMA, opportunities are now on his side.
- He decided to join Delloite (one of the big 4 auditing company)
-After his stay in Delloite he was hired as the Finance Head of one of the reputable IT company in UAE.
- The side effect of CMA is exponential increase of his salary from 3k to more than 8X.
- With his gratitude and appreciation of the CMA qualification he tries to give back to the community by
Helping others and inspiring others to persevere, achieve and create their own success story.
- With all his success he always makes sure that he gives back to the community and a be good
ambassador of CMA’s. He helps his family members cousin and nephews finished college and other
charitable works.
- Encourage and provide support to the Accounts professional to continue pursuing their CMA dreams and be
competitive in the market.
-He received various awards for his exemplary works
-He is physically as well as financially healthy having multiple source of investment such as
real estate, insurances, stocks and at a young age his well prepared for retirement.
by: Thomas Padua, CMA,CPA

"Success is not final; failure is not fatal: It is the courage to continue that counts."-- Winston S. Churchill
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Announcement and Management Board

IMA DUBAI CHAPTER
SERVICE YEAR, I.E. 2019-2020
OFFICERS AND DIRECTORS
President
Treasurer
Secretary
VP of Membership
VP of Prof. Education
VP of Communications
VP of Administration
Webmaster
Director
Prof. Education
VP of Events

Eugene D’Souza
Jayashree Keni
Hoda Elmorshidy
Jean Charles (JC) Hut
Amr Essam
Thomas Padua
Jerry Fenellere
Imran Husain
Ferah Kocolu
Tamil Selvan Ramadoss
Ashok Mewani

If you have CMA success stories and suggestions, you can share
thru:
Key Contacts
president@imadubaichapter.org
secretary@imadubaichapter.org
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