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GLOBAL OUTAGE OF
FACEBOOK,
INSTAGRAM AND
WHATSAPP:
IMPLICATIONS FOR
BUSINESSES
Between 2.30pm and 8.30pm local
time in Abuja Nigeria on Monday,
October 4, 2021, Facebook,
Instagram
and
WhatsApp
simultaneously
experienced
outages which caused many to
panic. As against what was
erroneously thought to be a local
problem, an attack by a hacker or
a “ban” on these social media
platforms by the government, the
glitch, indeed, turned out to be
global outage which literally put
the world on hold! Millions of
people were unable to access
these communication platforms.
Reports said that Mark Zuckerberg
lost at US$6billion for the 6 hours
outage! Beyond his loss, the
outage portends a lot of risks to
businesses and the human race.
Without these platforms which
facilitate communications, most
things do not get done. Production,
distribution,
supply
chain,
movements of goods and humans,
all depend on information, using
these social media platforms. Their
absence led to a standstill in global
activities. Can the world afford
this?
This problem was blamed on,
“configuration changes on the
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backbone routers that coordinate
network traffic between our data
centres caused issues that
interrupted this communication” by
Santosh Janardan, Facebook’s
Vice President on Infrastructure.
That it took so long to fix, implies
that its engineers had a problem
with the system and raises the
issue of over dependence on one
internal system. Putting all eggs in
one basket is not only risky but
dangerous. Indeed, with this event,
Zuckerberg literally held the world
to ransom!
As reported, “the knock-on effects
of the shutdown included some FB
employees being unable to even
enter their buildings because their
security badges no longer worked,
further slowing the response.”
Facebook shares fell nearly by 5
% because of this outage,
according to report.
Nations and entities must therefore
brace up to this huge challenge
caused by overdependence on
Silicon Valley communication
infrastructure. They must put on
their thinking cap and simulate
disaster
recovery
measures
caused by glitches such as the
world
just
experienced.
Interestingly, while the Zuckerberg
platforms were down, Telegram
was working effortlessly. Indeed,
report showed that Telegram went
from the 56th most downloaded
free App in the USA to 5th,
according to SensorTower within
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the period of the outage! This is to
underscore the sensitivity of
stakeholders to such an outage.
Risk Managers and professionals
must begin to interrogate the
incident, its scale and impact, and
proffer possible solutions including
considering alternative storage
system.

IFAC
PLEDGES
ONGOING SUPPORT FOR
INTERNATIONAL
SUSTAINABILITY
STANDARDS BOARD
Global standards to be set for
investor-focused sustainability
disclosures
(New York, Nov 3, 2021)
The International Federation of
Accountants (IFAC), which
comprises 180 member and
associate organizations and
represents over 3 million
professional
accountants
globally,
welcomes
the establishment
of
the
International
Sustainability
Standards
Board (ISSB)
working in close cooperation
with
the
International
Accounting Standards Board
(IASB), under the governance
structure and leadership of the
IFRS
Foundation.
IFAC congratulated the IFRS
Foundation
Trustees
for
moving with unprecedented
speed to meet the needs of
investors, provide a holistic
view of enterprise value, and
address the climate crisis.
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Climate
and
other
sustainability issues are global
in nature and the ISSB will
deliver a global solution for
sustainability disclosure. The
multi-jurisdictional footprint of
the ISSB reflects this realty and
can
hopefully
facilitate
implementation of the ISSB’s
standards.
IFAC
also
welcomes
commitments to combine the
CDSB and Value Reporting
Foundation with the IFRS
Foundation—providing much
needed
consolidation
and
contributing
support
and
resources toward the success of
the new ISSB. This positions
the ISSB to build upon the
high-quality work of existing
sustainability-related initiatives
and harmonize the standardsetting landscape—delivering
a comprehensive global
baseline
of
sustainability
information
material
to
enterprise value, connected to
financial reporting through the
fundamental concepts and
guiding principles of integrated
reporting.
“Now is the time for
policymakers around the world
to focus on how to capitalize
on the forthcoming work of the
ISSB,” said IFAC CEO Kevin
Dancey. “As with the success
of IFRS Standards for financial
reporting, IOSCO’s support is
key. Jurisdictions around the
world need to take the next
step—deciding
to
use,
implement, and enforce IFRS
Sustainability
Disclosure
Standards as part of a Building
Blocks Approach that will
deliver the global baseline for
sustainability-related reporting

needed for investors and capital
markets.”
This approach enables global
standards set by the ISSB—
compatible with any multistakeholder-focused
disclosures
that
some
jurisdictions may require—to
result
in
consistent,
comparable, and assurable
sustainability-related
information that enhances
corporate
reporting.
IFAC urges its member
organizations to support this
initiative and engage now, at
the local level, to help make
new global standards
into
local reporting requirements.
Read more about IFAC’s
support
for
global
sustainability-related
standards on the IFAC website.
Culled from IFAC Press Release,
Nov 3, 2021

IPSASB & UEMO hold
Webinar on IPSAS
Adoption
On October 15, 2021, the
International
Federation’s
IPSASB held a joint webinar
with UEMO. The Webinar was
attended by Francophone
ABWA members comprising
OEC, CI; ONECCA, Togo;
ONECCA, Mali; ONECCA,
Burkina Faso; OECCA, Benin;
ONECCA,
Cameroon;
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ONECCA,
Senegal.
The
session
also
beamed
searchlight on the Draft
Consultation on valuation of
national assets on land,
underground, waters and rivers,
etc.

IFAC Issues Statement
on Corporate Reporting:
Climate Change
Information and the
2021 Reporting Cycle
Dear colleagues,
Today (September 7, 2021),
IFAC is issuing a statement to
the
Global
Accountancy
Profession
on
Corporate
Reporting: Climate Change
Information and the 2021
Reporting Cycle. In response to
significantly increasing investor
demand
and
regulatory
attention on climate-related
reporting, this is a call to action
to professional accountants to
play an active role now in
determining the way climate
change information is reported
in the 2021 reporting cycle and
beyond.
The
increased
involvement of accountants and
auditors in climate-related
reporting will help to bring
investors greater transparency
and insights on the financial
impacts of climate change on
organizations.
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The Statement highlights the
current information concerns of
investors, regulators and policy
makers, reviews standard-setter
responses, and recommends
how
companies
and
accountants can address these
concerns through:
Aligning and integrating climaterelated
information
and
disclosures with company
climate commitments, targets,
and strategic decisions.
Quantifying,
wherever
appropriate, financial impacts of
climate issues.
Ensuring
climate-related
reporting
complies
with
reporting requirements without
material
omissions
or
misstatements, based on a
company-specific
materiality
determination.
Supporting global initiatives to
enhance climate and broader
sustainability-related reporting
through standards set by a new
International
Sustainability
Standards Board (ISSB) that
will address material impacts on
a company’s enterprise value.
We encourage professional
accountancy organizations to
utilize this Statement in their
communications with members
to promote their critical role in
ensuring companies understand
and communicate climaterelated financial impacts. As
we’ve stated in earlier
communications
to
the
profession: no one is better

3

equipped than professional
accountants to lead this
important work. g
This Statement follows IFAC’s
Climate Action Point of View,
issued in December 2019,
which highlights climate change
as an urgent, global issue and
outlines the influence and
responsibility that IFAC’s 180
member organizations and their
3.5
million
professional
accountant members have in
driving
climate
change
mitigation, adaptation and
reporting. With this Statement,
we continue to advocate and
support the profession’s role in
enabling climate action and
assisting organizations as they
develop
their
climate
commitments and consider
ways to decarbonize business
models.
Sincerely,
Kevin Dancey
IFAC CEO

ABWA on International
Accounting Day

As part of ABWA’s celebration
of International Accounting Day
marked globally on November
10, 2021, the Secretariat issued
the following statement which
was circulated to memberbodies.
Dear Members,
On behalf of the President, Mrs.
Comfort Olujumoke Eyitayo, mni,
FCA and the governing Council of
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the Association of Accountancy
Bodies in West Africa, we warmly
felicitate with IFAC, all our
member-bodies and professional
accountants worldwide on the
occasion of the International
Accounting Day taking place
today, November 10.

they continue to deliver value in
line with their public interest
mandate. Let’s regale in the
conviction that only professional
accountants can save the world.
Once again, congratulations.
Abel Aig. Asein
Executive Secretary

Given the values we create and
add to all economic and productive
endeavours, there is no doubt that
professional Accountants hold the
key to human progress and
prosperity.

HOW TO BUILD
AGILE PAOs IN POST
COVID-19

Therefore, as we celebrate, we
urge all professional accountants
to remain the conscience of their
nations and pursue the ideals of
transparency and accountability as

The Association of Accountancy
Bodies in West Africa held a
webinar on August 8, 2021
titled, “Building Agile PAOs in
Post COVID-19”.

The session was facilitated by
Mr Patrick Kabuya, FCCA, of
the World Bank while Prof
Williams Atuilik and Mr Cosme
Goundete
served
as
discussant.
The session was chaired by
Prof Williams Osisioma, FCNA
while ABWA President gave a
keynote address and declared it
open.
FORTHCOMING EVENT
THE 2ND ECOWAS-ABWA
JOINT CONGRESS WILL
HOLD
IN
MONROVIA,
LIBERIA BETWEEN MARCH
16-19,2022.

YEAR 2021 IN PIX
PIX FROM 88th ABWA Council Meeting held in Monrovia, Liberia
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PIX FROM 89th ABWA Council Meeting held in Abuja, Nigeria
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PIX FROM 90th ABWA Council Meeting held in Abidjan, Cote D’Ivoire
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PIX: ABWA’s VISIT TO ONECCA, SENEGAL
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ABOUT ABWA
The Association of Accountancy Bodies in West
Africa was established in 1982 by PAOs in the
sub-region. At inception, the body had only 2
members. But today, it has 16 PAOs:
1. OECCA, Benin
2. ONECCA, Burkina Faso
3. ONECCA, Cameroon
4. OEC, Cote D’Ivoire
5. ICA, Ghana
6. ONECCA, Guinea
7. ORDEM, Guinea Bissau
8. Liberia, ICPA
9. ONECCA, Mali
10. ONECCA, Niger
11. ANAN
12. ICA, Nigeria
13. ONECCA, Senegal
14. ICA, Sierra Leone
15. ICA, The Gambia
16. ONECCA, Togo

ABWA is an IFAC-recognized
Network Partner.
ABWA’s VISION
To be the premier voice of the
Accountancy Profession in West
Africa.
ABWA’s MISSION
 To ensure that accounting
standards and practices are
benchmarked on best global
practices.
 To ensure that the accountancy
profession consistently delivers
on its public interest mandate
with great ethical disposition.

 To partner with IFAC and

PAFA to drive the development
of the Accountancy Profession
in the sub-region.

 To set the tone of public sector
financial management practices


OBJECTIVES

 Provide professional information
that will enhance the efficiency and
technical competence of members.
 Set professional standards for
business, and ethical code and
monitor compliance.
 Create an interactive forum for
professional peers in business
 Continuously educate members of
their
statutory
duties
and
responsibilities as directors, nonexecutive directors, chief finance
officers, internal auditors, in order to
promote good corporate governance
 Assist members in professional
practice to appreciate the unique
needs of members in business
 Eliminate apathy and arouse
members’ interest in the Institute’s
activities

All Correspondence to ABWA EBulletin should be forwarded
to
Editor, ABWA Secretariat, Plot 2048,
Chief Michael Okpara Street, Zone 5,
Wuse District Abuja, Nigeria.
EMAIL: abwa_secretariat@yahoo.com

