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I was reading an interesting article on the 
Mail and Guardian website a short while 
ago regarding the attacks in Alexandra, 
Diepsloot and other areas around the 
country. The article basically summed up 
the incidences as the “have nots” greed 
and envy of those that have. To say that 
I was shocked by the randomness and 
absolute idiocy of this elucidation is to 
put it mildly. Surely history teaches us 
that civil unrest is very seldom about 
greed and more about socio-political 
issues? And we all know that South Africa 
has an enormous surfeit of these.

Poverty is a reality, and very often breeds 
desperation, which inevitably escalates to 
chaos. What has been happening in our 
communities is without doubt criminal, 
but to label it with the silly blanket term 
of greed and envy belies the very truth 
with which we must shape our future.

Imagine for a second if you will please, that 
we considered transformation and projects 
such as Thuthuka, to be a by-product of 
the “have nots” “greed and envy”. Imagine 
further that, as suggested by the M&G 
online thought leadership article, to root 
out this social evil ‘the government should 
unleash the force of the police and the 
army; and the magistrates and judges must 
get the “have nots” to learn to behave like 
normal, obedient and conforming beings’.

So then, imagine that we told the 
thousands of young hopeful black 
learners across the country that they 
should not aspire to have more, do better 
or achieve the kind of success that they 
can with the CA(SA) qualification, but 

this month’s contributors...
According to Mandla Moyo, South Africa has recently seen a 
significant increase in mergers and acquisitions despite global market 
tumult and poor conditions in debt markets. As a result forensic due 
diligence is imperative for businesses hoping to merge or acquire 
another company because they run the risk of inheriting a ‘bad 
business’ in terms of ethics etc.

David McWillliam says that the ‘office of finance’ is playing a 
more strategic role in business and FPM enables finance to advise 
operations about the financial consequences of business events 
quickly, and helps guide operations in their decision-making. This 
ensures decisions are aligned with the organisation’s overall strategy.

Chris Nicholson says that CAs(SA) are likely to deal with a wide range 
of performance measures on a regular basis in their professional careers 
in the assessment, monitoring and control of performance. Economic 
margin is a relatively new and highly exciting performance measure 
which makes up for some of the well known flaws in traditional measures 
while capturing their advantages.

from the pen...
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The primary champion issue
that they should instead learn to be normal, 
obedient and conforming beings. What would 
this say about those that are experiencing 
success in our profession? What would it say 
about the future of our profession? Indeed, 
what would it say about our profession?

At the onset of the Thuthuka project, SAICA 
experienced wide-ranging support and 
financial endorsement. A true testament to 
the commitment those involved had not to 
tell the “have nots” to be normal, obedient 
and conforming beings. In our special report 
this month on page 25, we write about the 
success Thuthuka has had and continues to 
enjoy. We highlight the innovative changes 
implemented via the CA Charter, and we talk 
to those that have directly benefited from 
this, without doubt, incredible project. But 
also we need to highlight that support for 
a cause is more than just acknowledging 
its importance, but it is actually endorsing 
it with real value, whether functionally or 
monetarily and living it.

For as with the civil unrest in the country, 
if we are to root it out and deal with it 
effectively, we need to be enormously happy 
with our have-nots not conforming and not 
being obedient, normal young people. We 
then need to pool all our resources – our 
knowledge, our voices and our money – to 
ensure that the “ have nots” do so much 
better and grow much, much more.

Please, please – let us truly champion this 
cause!

Raina
Editor
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straight shooting...

We continue to grapple with the pervasive shortage of qualified 
professionals and sound accounting skills across the country. The 
emigration of skilled professionals, coupled with an inadequate pipeline 
of qualifying Chartered Accountants are two of the pressing issues that 
the profession faces today. Dealing with both challenges is complex and 
is often beyond the reach of just the profession and the Institute. 

SAICA, together with its various partners has embarked on various 
initiatives in an attempt to deal positively with both issues. The issue 
of emigrating Chartered Accountants is one that is difficult to remedy 
in the short term. We engage with our members abroad regularly and 
repeat consistently the positives and good news stories coming out of 
the country. We will also be releasing a publication outlining the good 
news stories in the country with the aim of reminding people of the 
positives and, in so doing, endeavur convince people to return to our 
country. Our engagement with government and other stakeholders 
on issues of safety, security and education are important and will 
continue. These are pervasive, deep rooted challenges that require 
consistent interaction with all concerned in order to find a permanent 
solution. The resolution of these issues in an effective manner will 
contribute most to the retention of skills in this country.

On the other front, through our Thuthuka initiatives, we are now 
beginning to see the fruits of the investment made by the profession 
and its partners over the past few years. Our first batch of students 
wrote their QE1 examinations this past year with phenomenal results. 
We are optimistic that that trend will continue. 

As at the end of 2007, the Thuthuka programmes had seen the 
following successes:

Of the over 1 500 African and coloured students studying on the 
Thuthuka undergraduate programmes:

• Thuthuka students are achieving the following commendable  
pass rates:

• 1st year – 88%

• 2nd year – 83%

• 3rd year – 67%

• 276 students recruited for 2008

• 43 Thuthuka students entering the certificate in Theory of 
Accounting level in 2008

• 6 universities participating in the Thuthuka programme

• 71 committed donors contributing funds to the Thuthuka Bursary 
Fund

• The first Thuthuka Chartered Accountants expected to qualify in 2011.

Our primary challenge, however, remains the consistent inflow of 
learners through the school system and into the universities. The 
throughput of students at university is a further challenge, and one 

saica

that the Thuthuka Board of Directors has recognised. To that end, we 
are refocusing much of our efforts towards improving the throughput 
pass percentages at our accredited universities. 

We will continue to focus much of our effort at school level where 
we continue to endeavour to assist in improving the levels of 
numeracy and literacy. We continue to engage with the Department 
of Education on the issue of mathematical literacy at school level and 
the acceptability or non-acceptability thereof for admission to tertiary 
institutions. Non-acceptability of mathematical literacy at universities 
will significantly negatively impact the number of learners entering 
tertiary institutions over the next few years with a knock-on effect to 
most professions, including engineering, medicine, etc.

Given that background, the issue of transformation is still one 
that attracts vigorous debate. The quantum of the absolute skills 
shortage and the quantum of the black African skills shortage is 
one that we continue to debate. There are views that state that the 
shortage of black African Chartered Accountants is an artificial one. 
Proponents of this view articulate the shortage as being a function 
of movement within the market by African Chartered Accountants 
and the marginalisation by many traditionally white organisations of 
African employees. Others are of the view that the shortage of black 
Chartered Accountants is a lesser issue, with the absolute shortage 
of Chartered Accountants being the larger issue. SAICA is currently 
conducting research to identify the quantum of the shortage 
across the country. The research is being conducted regionally and 
nationally, and will talk to the skills shortage at all levels – not just 
Chartered Accountants. This is critical if we as a profession are ever 
to address the shortage of accounting skills across the spectrum. The 
development of a sustainable and sound infrastructure across the 
economy is dependent on the development of a sound skills base 
from clerical through to professional levels. The shortage of basic 
sound accounting knowledge is evident at all these levels and is 
critical to ensuring sound financial management.

Our strategy as a profession is clear in addressing this issue. SAICA, 
during the course of 2007, has assisted government in identifying 
and developing accounting technicians. The pilot project has been 
extremely successful and will be further rolled out in the current year. 
We will communicate more in this regard as 2008 unfolds. 

The main point, however, is that we must continue to engage with 
our stakeholders on issues such as these and, as a profession, give 
of our time and expertise to assist in constructively identifying 
solutions to these problems. I pride myself on belonging to a group of 
professionals that proactively stand up and contribute to social and 
economic issues without just criticising from the back benches. Long 
may this continue. 

Nazeer Wadee CA(SA) is Chief Operating Officer, SAICA.
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AQA’s National Learners’ Records 
Database (NLRD), the first such 
system in the world, holds the key 

to tracking crucial information for human 
resource development in South Africa. It is 
the NLRD that underpins the publication of 
important information and research tools, such 
as SAQA’s second edition of “Trends in Public 
Higher Education in South Africa,” which allows 
governmental research and decision-making in 
terms of the labour market and education. The 
NLRD was launched in 1999 when SAQA set 
about fulfilling its national mandate by obtaining 
learner data (past and new) and capturing data 
on qualifications and unit standards.

This is according to Yvonne Shapiro, the 
Director of the NLRD at SAQA. “The first 
edition of Trends in Public Higher Education 
in South Africa (1992 to 2001) was published 
by SAQA and launched by the Minister of 
Education in 2004 with the second edition 
(1995 to 2004) released in 2007. It shows 
some clear areas of progress, as well as areas 
of concern that require renewed focus from 
our top policy makers. On a positive note, 
it shows that the number of black people 
graduating from South African higher 
education institutions exceeded the number of 
white people for the first time ever from the 
mid-1990s onwards, and rose to 60% of the 
total by 2001,” explains Yvonne. See diagram 1.

The Trends publication also illustrates 
that, in many sectors key to South Africa’s 
development, there are smaller numbers than 
are required, with white people and men still 
in the majority, especially at the higher levels. 
Examples of this are:

• engineering graduates: below 9 000 per 
year; black people in the majority for the 
first time in 2001 (52%); women still 33% 
of the total,

• accounting graduates: approximately  
6 000 per year; black people in the majority 
for the first time in 2001 (52%); women 
50% of the total for the first time in 2001,

• medicine and surgery: approximately 2 000 
per year; black people in the majority for 
the first time in 2001 (52%); the number 
of women and men has never been equal 
(women currently about 48%), and 

• for nursing, the figures paint a very 
different picture, with black nursing 
graduates in the majority at least since the 
1980s (78% by 2001), and the proportion 
of women always well above 90%. 

However, this represents only the nursing 
graduates who attend higher education 
institutions (under 2 000 per year).

At the same time in dealing with information 
in broad brushstrokes for trends analysis, 
SAQA is also focused on individual learners, 
and offers a service for the verification of 
learner achievements. Learners can verify 
their own achievements on the NLRD, 
and potential employers and employment 
agencies are also able to verify the 
achievements of potential employees. 

When verifying their own information, learners 
receive the full record of what is held concerning 
themselves. This is a free service. However, 
when clients verify the information of a third 
party, the exact query must be given (i.e. which 
qualification, from which institution and on 
which date), and the SAQA response is a “found”/
“not found” concerning the supplied information 
only (lists of learners are never released). 

Where the information has not been found, 
it is made clear that this is not necessarily 
fraud (although this possibility cannot be 
ruled out), as there are some instances when 
the NLRD’s data suppliers omit records in 
error. The verification service concerning a 
third party is charged for, on a subscription 
basis. Large batches (bulk verifications) are 
done using an electronic template. 

Other services available from the NLRD are 
commissioned data analyses, for example, 
a request to analyse the total number 
of engineering graduates 1990 to 2004, 
by gender, population group, age and 
geographical area of education institution, 
and downloads in XML (eXtensible Markup 

Language) of the data contained in SAQA’s 
searchable databases of qualifications and 
unit standards (also a subscription service).

For higher education learner data, the 
Register of Graduates of the HSRC (Human 
Sciences Research Council) was absorbed 
into the NLRD, a total of 600 000 records 
dating back to the early 1990s, with current 
data being obtained annually from the 
HEMIS (Higher Education Management 
Information System) of the Department of 
Education. Senior Certificate information is 
obtained from Umalusi, and ABET data from 
various sources such as the Independent 
Examinations Board. 

All ETQAs submit data at least twice a year. 
(The Council on Higher Education, itself 
accredited as an ETQA, has commissioned 
HEMIS to submit data on its behalf.) This has 
proved a major challenge to some ETQAs, 
and SAQA has invested many resources in 
assisting them with this. The ETQAs in turn 
gather data from their accredited providers 
of education and training, of which there are 
26 000 recorded on the NLRD. 

The contents of qualifications and unit 
standards are captured on-line by a team of 
experts within the NLRD Directorate, who 
ensure that data integrity is maintained while 
dealing with extremely large volumes of 
data. Included in this team are people on the 
information administrator Learnership, which 
was instituted to resolve the shortage of 
specialist skilled personnel in this field.

For more info contact: SAQA Strategic Support  
+2712 431 5149. 

Diagram 1: Graduation trends 1992 to 2001 according to population group:  
all public higher education institutions
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SAICA’s National Tax Committee and 
its work
The committee operates to support the 
overall objectives of The South African 
Institute of Chartered Accountants (SAICA).

PURPOSE 

The purpose of the committee is to be the 
most influential committee on decisions 
made by stakeholders on South African 
tax matters, particularly in respect of 
decisions made by the National Treasury, 
the South African Revenue Service (SARS) 
and Parliament, with a view to improving 
outcomes for the South African public, both 
individuals and businesses, and our members, 
both practising and non-practising.

In order to achieve this, the committee seeks 
to attract the most talented and committed 
committee members (in terms of professional 
competence, pro-activity and management of 
relationships) by meeting and exceeding their 
expectations in terms of reputation, respect, 
influence, learning, insight and enjoyment.

The committee will undertake, from time to 
time, surveys of committee stakeholders with 
a view to assessing stakeholder needs and 
satisfaction levels. This will provide a basis for 
focusing on areas to make improvements.

OBJECTIVES
The following are the objectives of the 
committee:

1. To build and maintain a good professional 
relationship with SARS and the National 
Treasury.

2. To review and monitor tax legislation and 
practice continually (including legislation 
or regulations not restricted to tax but 
that may affect tax practitioners) with a 
view to:

• formulating and submitting written 
and/or oral representations for new 
legislation or to revising existing 
legislation; and/or 

• making recommendations to 
appropriate authorities with regard 
to the tax policy of South Africa 
including, when appropriate, to the 
Portfolio Committee on Finance, 
National Treasury, SARS or any other 
commissions or committees.

The tax issues reviewed will be judged to be 
of reasonably widespread importance and 
generally not issues of concern only to one or 
a small number of taxpayers or members.

3. To scrutinise budget proposals, draft 
legislation, draft interpretation notes, 
Bills and amendments to legislation 
and other documentation that relates 
to tax, in order to provide, on a timely 
basis, meaningful, valuable and 
technically correct commentary and 
recommendations on behalf of SAICA 
to National Treasury, SARS and/or other 
relevant bodies.

4. To promote and support among members 
of SAICA a culture of full and proper 
disclosure of information to SARS, 
and compliance and morality with tax 
legislation to enhance the CA(SA) brand in 
tax matters.

5. To participate in creating a proactive 
awareness of tax developments and 
changes thereto.

6. To encourage compliance with, and 
support for, the SAICA Statement of 
Intent with SARS.

7. To convey practical operational issues 
to relevant authorities with possible 
solutions.

8. To convey practical operational 
frustrations and issues from relevant 
authorities (specifically SARS) to SAICA 
members, and vice versa, with the purpose 
of finding mutually acceptable practical 
solutions.

9. To act as an intermediary between SAICA 
members and relevant authorities to 
resolve matters of concern.

10. To keep SAICA members informed on the 
work of the committee and other issues/
information by timeously publishing 
relevant information of Integritax, 
Accountancy SA, seminars, workshops and 
other communication media.

11. To maintain and improve liaison 
continually with the tax committees 
of the provincial societies and regional 
associations of SAICA and other bodies, 
e.g. ABASA, SAIPA, SACOB, etc., with a 
view to ensuring:

• Knowledge-sharing concerning 

developments, submissions/
representations made, etc;

• technical co-operation; and

• that correct channels are used for 
dealing with policy/operational 
matters, and regional/national matters.

12. To encourage, through the appropriate 
committees of SAICA or otherwise, 
the advancement of post-qualification 
education in taxation and the promotion 
of courses, discussion groups, task teams 
and similar gatherings dealing with 
taxation matters.

13. To advise the SAICA Management 
Committee on policy matters in 
connection with taxation affairs for 
the Executive Committee to take 
these matters up with the appropriate 
authorities.

MEETINGS

General

The committee meets on a quarterly basis at 
the discretion of the Chairman. On appropriate 
occasions, the Chairman may invite non-
members to attend and/or address the 
committee meetings (e.g. SARS, specific task 
team member(s), ABASA, SAIPA, SACOB, etc.).

Agenda structure

Agendas are structured to deal with policy 
and operational issues separately. Subsequent 
to the meetings, the minutes and an action 
plan are prepared and circulated to members 
of the committee for action/comment.

CO-OPERATION WITH REGIONS

The SAICA Regional Tax Committees reflect 
the structure and composition of the 
National Tax Committee.

Each representative from the Regional 
Tax Committees serving on the NTC 
communicates with the members of the 
National Tax Committee regarding regional 
matters. Minutes of Regional Tax Committee 
meetings held are provided to the SAICA 
cecretariat when circulated to Regional Tax 
Committee members.

SUB-COMMITTEES
From time to time, it may be necessary to 
establish sub-committee/specialist task 

SAICA’s NTC
AND ITS WORK
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teams to address specific tax-related issues. 
These may include, but are not restricted 
to, investigating the practicality of specific 
tax legislation and providing guidance to 
members on specific tax topics, etc.

At least one member from the committee 
should serve on each sub-committee based 
on the area of expertise and objectives of the 
sub-committee.

A representative from the committee may 
be appointed as the chairman of the sub-
committee.

Appointments to the sub-committee will be 
based on the same criteria as for members 
of national and regional tax committees, 
as well as the objective for which the sub-
committee/special task team has been 
established.

OPERATING PROCEDURES

A number of universal principles apply to the 
management of all stakeholder relationships 
by the committee and the conduct of its 
members, which can be divided between 
ethics and outputs, as follows:

Ethics

Behaviour to reflect the following principles:

• Affirmation and acknowledgement of all 
stakeholder contributions.

• Integrity in maintaining confidences and 
being trustworthy with information.

• Fairness in the treatment of stakeholders, 
such as respecting viewpoints and in the 
allocation of tasks.

• Efficiency in the use of resources.

Outputs

Material produced to reflect the following 
qualities:

• Timeliness

• Factual accuracy

• Technical competence

• Understandability

• Relevance

• Possible solutions and recommendations. 

Muneer Hassan CA(SA) is Project Director –  
Tax, SAICA.
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The National Tax Committee
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GAAP MONITORING PANEL FEEDBACK

The GAAP Monitoring Panel (GMP) is a joint 
initiative between the South African Institute 
of Chartered Accountants (SAICA) and the 
JSE Limited (JSE). It was created in 2002 as an 
oversight body to enhance compliance with 
accounting standards.

A total of six companies listed on the JSE 
were referred to the GMP during 2007. 
Of the six companies, five were required 
to re-publish their financial results and 
one company was required to correct its 
disclosure in its subsequent annual financial 
statements. The six companies referred to the 
GMP last year brings to 34 the number of 
companies thus referred since the GMP was 
launched in September 2002. 

Prof. Harvey Wainer, GMP chairman, has 
identified a common theme running through 
most of the 2007 GMP cases as an erroneous 
accounting for acquisitions and a lack of 

ACCOUNTING

AUDITING

PROPOSED AMENDMENTS TO THE 
LISTINGS REQUIREMENTS OF THE JSE 
LIMITED (THE JSE) FOR AUDITORS 
AND REPORTING ACCOUNTANTS

The JSE has decided to explore the feasibility 
of establishing a process by which auditors 
would be approved before being allowed to 
perform statutory audits or other assurance 
engagements for issuers listed on the 
JSE. The Listings Requirements at present 
include certain requirements relating to the 
acceptance of auditors. There is, however, 
a need to enhance those requirements 
to ensure the fairness, transparency and 
objectivity of the current criteria.

The proposed draft listings requirements 
envisage the establishment of a JSE Register 
for Auditors, which was issued on 18 
April 2008. A copy is available on the JSE 
website under the “How to list”, “Listing 
Requirements”.

Interested parties were invited to attend 
public information sessions held on 14 May 
2008. A high-level overview aimed at issuers, 
sponsors, advisors and other interested 
parties, with a more detailed session for 
auditors and other parties that may consider 
applying to be placed on the register. 

appreciation of the disclosure requirements 
of IFRS. This was especially relevant where 
one company acquired another and the 
acquisition agreement recorded a contractual 
effective date far earlier than the date upon 
which the acquisition was concluded. The 
company accounted for this acquisition 
using the date in the contract despite the 
fact that it did not control the acquired 
company at that date. This accounting results 
in the erroneous inclusion of the acquired 
subsidiary’s results in the group financial 
statements, thereby artificially boosting the 
reported group profits and generating a 
misleading result.

Prof. Harvey Wainer identified a lack of 
appreciation of the detailed disclosure 
requirements for interim and provisional 
reports as other common problems in 2007. 

With the changes to, and complexity of, 
accounting standards it is essential that 

persons involved in the preparation and 
presentation of financial statements keep 
abreast of all the current accounting 
requirements. 

Jan Dijkman, SAICA’s Project Director: Ethics 
and Discipline, reports that five disciplinary 
cases against company directors and/or 
auditors had been finalised during the past 
calendar year, the most serious of which had 
resulted in a fine of R100 000 being imposed 
on the financial director of the company in 
question, R75 000 of which was suspended 
by SAICA’s disciplinary committee. The 
auditors, who had given a clean audit opinion 
on its financial statements, were referred to a 
full disciplinary hearing by the IRBA.

For more detailed information on all the 
matters dealt with by the GMP, please refer 
to the GAAP Monitoring Panel section on our 
website. 

PUBLIC SECTOR
ACCOUNTING STANDARDS BOARD

The standards, exposure drafts, discussion papers and updates of the Board are available on 

the Board’s website, www.asb.co.za. 
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MICRO-INSURANCE DISCUSSION PAPER

National Treasury has released a discussion 
paper on The Future of Micro-insurance 
Regulation in South Africa.

Micro-insurance refers to insurance that is 
accessed by, or accessible to, the low-income 
population.

The discussion paper proposes that a 
regulatory space for the provision of micro-
insurance products be carved out within the 
broader regulation of insurance provision in 
South Africa.

Accordingly, the goal of the discussion paper 
is to develop a coherent and clear regulatory 
framework that will encourage and facilitate 
the provision and distribution of good value, 

low-cost products that are appropriate to the 
needs of low-income consumers. 

The discussion paper is available on  
www.pmg.org.za, and comments can be 
emailed to Katherine.gibson@treasury.gov.za 
by 31 July 2008. 

PENSION FUND INFORMATION 
CIRCULARS

Information circular 3 – Foreign Exposure 
Limit for Pension Funds

The amendment to Regulation 28 to give 
effect to the announcement by the Minister 
of Finance that the foreign exposure limit 
for pension funds will increase from 15% to 
20% will be effected at the same time as the 
proposed broader amendments to Regulation 

28, which are currently under consideration. 
It is anticipated that these amendments are 
to be finalised within the next three months.

Funds that wish to avail themselves of 
the increased exposure may apply to the 
Registrar of Pension Funds to be exempted 
in terms of Regulation 28(5) from the 15% 
limit, subject to a maximum limit of 20%. 

Information circular 4 - Specialist Tribunals

This Information Circular sets out general 
guidance from the Registrar of Pension Funds 
relating to the appointment of a Specialist 
Tribunal in terms of section 15K.

The information circulars are available on 
the retirement funds page of the Financial 
Services Board website, www.fsb.co.za. 

REGULATED INDUSTRIES

TAX

WHAT’S NEW AT SARS?

The latest updates can be viewed on the SARS website, www.sars.gov.za.

TAX PRACTITIONER REGISTRATION - CLARITY

The current Regulation of Tax Practitioners’ Bill envisages a new body to govern tax 
practitioners.

SAICA, through its National Tax Committee, has submitted comment on the proposed Bill. 
SAICA and SAIPA further made a joint submission to SARS in this regard. In essence the joint 
submission recommends that existing structures, such as SAICA and SAIPA, should be used and 
in this manner a double layer would not be created, as is the case with the current proposed 
draft Bill, which sees members having to be registered with a number of different bodies. 

If the proposals contained in this joint submission are accepted, only tax practitioners that 
are not already members of such a professional body would need to join a new body for tax 
practitioners. During recent meetings, SARS has indicated that it is seriously considering the 
recommendations made in the joint submission.

SAICA and SAIPA, made a further joint submission to SARS regarding a new institute named 
the ‘South Africa Institute of Tax Practitioners’ (hereinafter referred to as ‘SAIT’), and the 
confusing effect it has, not only on our members, but more importantly, the public. In light 
of the introduction and release of the Regulation of Tax Practitioners Bill administered by the 
Commissioner of SARS, the establishment of such an institute may be premature. 

As a result of this confusion, we confirm the present position as follows. SARS has 
confirmed during recent meetings that it has not yet accredited any professional bodies. 
There is presently no legal obligation to register with SAIT to be a tax practitioner. The only 
requirement is that one registers with the Commissioner (SARS) as a tax practitioner in terms 
of section 67A of the Income Tax Act. 

VAT REGISTRATION THRESHOLD 

The Minister announced in the budget (20 February 2008) that the turnover threshold above 
which VAT registration is compulsory is to be increased from R300 000 p.a. to R1 million p.a. 
This change was to take effect on 1 July 2008. The Taxation Laws Amendment Bill, 2008 did 
not give effect to such change. Hence the turnover threshold above which VAT registration is 
compulsory remains unchanged at R300 000 p.a.

It is anticipated that this change will become effective together with the introduction of the 
proposed “presumptive tax system”. 

Edited by: Ewald Muller

Technical queries: standards@saica.co.za

Ethics and Discipline queries:  
standards@saica.co.za

Information Centre: pelmag@saica.co.za

Telephone: 011 621 6641

Telefax: 011 621 6819

Website: http://www.saica.co.za
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outh Africa has recently seen a significant increase in 
mergers and acquisitions. Despite global market tumult 
and poor conditions in debt markets, transactional activity 

is continuing, where market players see the opportunity to get good 
deals done, and to restructure their entities to respond to the fast 
evolving environment. 

As the cost of funds for such deals increases and it becomes even 
more important to ensure that acquisition values are sound, investors 
are increasingly aware of factors that diminish acquisition value 
after transactions. The unearthing of a fraud or a regulatory violation 
after closing a transaction, is probably the fastest way in which value 
can be lost after an acquisition. When such losses occur, they are 
significant and could even exceed the value of the original investment 
if, for example, there is a regulatory fine involved or the value of a 
company’s shares plummets.

Warranty clauses in purchase and sale agreements will not cover all 
aspects of losses that can be incurred, such as damaged reputation, 
loss of management time, operational inefficiencies and other indirect 
losses. The risks of fraud, corruption and failure of an acquired business 
to comply with regulations should be top of any investor’s agenda.

Both buyers and sellers should be sensitive to the risks of fraud 
and corruption. During pre-acquisition and pre-investment, a due 
diligence on a host of business risk areas should be reviewed in 
order to minimise potential loss of value to the acquirer after the 
transaction.

As an example, an acquired entity could have been involved in 
undisclosed price fixing and after a deal, the purchaser could be 
exposed to unforeseen action and fines from the Competition 
Commission. This could damage the reputation of the company or 
even jeopardise the transaction.

Exposure to threats arising from fraud and corruption, such as 
reduced revenues, increased costs, reputational damage, competitor 
or shareholder litigation, or even regulatory sanctions including 
criminal prosecution, should not be ignored by directors.

Conducting forensic due diligence requires a global knowledge 
of fraud and corruption trends together with highly specialised 
investigative and industry experience. The review’s primary objective 
must be to evaluate the potential future loss in value resulting from 
inappropriate or unethical business practices of the target.
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Investigations are concentrated in specific areas that are prone to, or 
have been, targets of frauds within an organisation, such as related 
party transactions, consulting expenses and accounts with high levels 
of management discretion. Areas that are governed by specific laws 
and regulations also need to be looked at closely. It is also useful to 
review the organisation’s attitude towards anti-fraud mechanisms 
such as fraud hotlines and fraud awareness programmes.

The other angle that needs to be looked at in a forensic due diligence 
is where an acquiree seeks to manipulate financial statements so as to 
extract a higher price from the acquirer. This constitutes a deliberate 
misrepresentation of the financial condition of an entity through the 
intentional misstatement of amounts and disclosures in the financial 
statements so as to deceive users of the financial statements.

In some cases, the symptoms of financial statement manipulation, 
such as low quality of earnings, may be spotted by the prospective 
acquirer without realising that the root cause is actually fraudulent 
reporting. Despite the application of IFRS, two companies facing 
similar circumstances may choose different methods and practices to 
achieve different results. Prospective acquirers need to watch out for 
lack of consistency over time in accounting practices and instances 
where accounting practices selected are aggressive, so as to maximise 
net profitability and the balance sheet value. 

A seller who is under financial pressure is likely to unethically 
massage his/her financial statements so as to ensure a quick sale at 
a high value. Where there are obvious opportunities to ‘easily unlock 
value’ with an acquisition – it is important to ask yourself why the 
current owners have not already done so. Where warning signs 
are spotted, it is useful to get the normal due diligence to be more 
forensic oriented.

The following are but a few examples of risks that such an exercise 
would cover to detect financial statement manipulation:

• Critically examining contracts for completeness to ensure 
that clauses or documents that could indicate undisclosed 
commitments and penalties are not concealed. Often in a due 
diligence there are significant quantities of documents to be 
looked at where the sheer quantum of information makes it 
difficult to identify fraudulent trends. Forensic investigators 
can use relationship mapping and data mining tools to reveal 
patterns that an individual analysis of documents would not 
normally reveal.

• Inspecting sales invoices to ensure that they represent genuine 
sales. Customer details, such as similar telephone numbers for 
different customers, could indicate outright manipulation of 
sales documentation. Sales to related parties (whose relationship 
may not be openly disclosed) can create a cash trail that seems 
to indicate a healthy, but unfortunately misleading, level of 
activity.

• Provisions for doubtful debts may be artificially reduced by 
tampering with ageing through using credit notes to clear old 
invoices and re-issuing the same amounts with more current dates.

• Engineering bank reconciliations to reflect higher cash balances 
by artificially increasing uncleared deposits and reducing 

uncleared cheques. Reconciliations that unnecessarily contain 
hundreds of old reconciling entries and numerous contra-entries 
may be a case of deliberate sloppiness so as to more easily 
conceal fraud.

• Smoothing of profits between pre and post acquisition dates 
can play havoc when it comes to determining post acquisition 
profits accurately, especially where a sale agreement has a 
clause where parts of the purchase price are subject to certain 
profitability levels being achieved or continued after purchase of 
the business.

• Use of journals to cover financial statement manipulation. In 
some cases, the overall profitability may not be changed but 
journal entries could be done between segments of a company 
to reinforce the buyer’s rationale in terms of a particular 
segment. An example of this would be where a business has 
low profitability but the buyer’s decision is premised on a 
perceived opportunity within a seemingly ‘growing’ segment and 
restructuring or weaning the other ‘non-performing’ segments.

• There may be journal entries that are termed mis-allocations but 
do not make sense, such as a journal entry that reduces creditors 
and increases revenue.

With hindsight after things have gone wrong, the above examples 
may seem obvious and shareholders may question why management 
did not pick up the problems. During the urgency and excitement that 
an acquisition generates the indicators of fraud may fall between the 
cracks. The critical element that a forensic examination brings in such 
instances is the ability of the investigator to form a fraud hypothesis 
that guides the due diligence team in terms of where to look and 
where procedures should be extended. 

A seasoned investigator may also have the ability to ask tough 
questions without offending. This is important given that, where 
there is suspected financial statement fraud, the CEO and CFO are 
often implicated, and one does not want to burn bridges and derail a 
transaction before there is concrete evidence of such manipulation.

The findings from a forensic due diligence can assist the acquirer 
when factored into the negotiations, and will help reduce risk and 
disruption from the transaction post-deal. The acquirer will have more 
information in terms of the obligations and operating issues that will 
be taken up over and above what a traditional financial due diligence 
focusing purely on financial statement risks, would reveal. Post-deal, 
the acquirer will have the benefit of starting off with an action plan 
for corrective measures and internal control enhancements.

The Corporate Laws Amendment Act, 2006 states that it is an offence 
to issue financial statements and circulars that are incomplete in 
terms of material information, and in finalising any transaction, 
directors should challenge whether there has been a rigorous exercise 
to unearth skeletons arising from fraud and corruption that may exist 
in their target’s closet. 

Mandla Moyo CA(Z), BCompt (Hons), is a Certified Fraud Examiner 
and Certified Information Systems Auditor and the director for Risk 
Advisory Services at Ernst & Young.
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he individuals entrusted with 
the management of any company 
have numerous responsibilities, 

including providing returns to their capital 
shareholders and the monitoring and control 
of performance across divisions, and across 
the company as a whole. Management thus 
requires performance measures that allow 
for the assessment of performance across 
the company, and which at the same time 
are indicative of shareholder value added. 
Economic margin is a performance measure 
that meets both of these criteria and has 
many advantages over other commonly used 
performance measures. These measures are 
discussed below.

Traditional performance measures

In itself, accounting earnings as a 
performance measure are insufficient. It is 
only meaningful in relation to the actual 
capital investment required to produce the 
earnings and the true cost of the capital 
investment. Moreover, these earnings are not 
directly comparable between companies or 
between divisions due to the relative size of 
each company/division. 

Metrics such as return on investment (ROI) 
attempt to improve upon earnings by 
providing comparability and incorporating 
the capital base. ROI is one of the most 
commonly used and sited ratios for 
performance measurement, and was arguably 
pioneered by the Du Pont Company in the 
early 20th century 1. ROI is calculated as net 
profit before interest and taxation divided 
by total assets. ROI can be further refined 
to return on invested capital (ROIC). ROIC 
is favoured amongst industry analysts, as it 
removes the distortionary effect of how a 
company is financed. ROIC can be calculated 
as net profit after tax plus interest expense 
less the interest tax shield divided by total 
assets less cash less non-interest bearing 
current liabilities. Both ROI and ROIC do 
not address the inconsistencies between 

companies and divisions that arise out of 
different asset lives and asset mixes that 
are included in the capital asset base. These 
inconsistencies may lead to disincentives to 
grow, as ROI and ROIC improve as the capital 
base is depreciated. This is commonly referred 
to as the “old plant trap”. Additionally, the mix 
between leased and owned assets results in 
distortions in ROI and ROIC across different 
companies. 

Economic performance measures

Neither accounting earnings nor ROI/ROIC 
include the true cost of capital required to 
produce the return. Thus economic profit-
based metrics have become increasingly 
accepted and well-used by the world’s top 

companies and analysts. These measures 
such as Economic Value Added (EVA) and 
Cash Flow Return on Investment (CFROI) 
attempt to remove accounting distortions 
and, through explicitly including the cost 
of capital, provide an economic measure of 
corporate performance and a proxy of the 
external market-based valuation placed on 
a company. EVA is a currency unit based 
measure that reflects the value-added 
during a period after making adjustments for 
various accounting amounts and for the cost 
of capital. EVA is a registered trademark by its 
developer, Stern, Stewart and Company. Due 
to the fact that EVA is an absolute number 
it is, however, difficult to compare across 

Figure A: The Economic Margin Calculation 3.

economic

T

Economic Margin = Operating Cash Flow - Capital Charge
    Invested Capital

Operations Based Cash Flow:
 • Net Income
 • Depreciation & Amortisation
 • After Tax Interest Expenses
 • Rental Expenses less Interest Tax shield
 • R&D Expenses
 • Non-recurring Items

Capital Charge:
Payment requires for the project to break even:
PV is the Invested Capital
n is the asset useful lives 
I is the WACC
FV is the Invested Capital after depreciation 

(i.e.) net working capital

Inflation Adjusted Invested Capital:
 • Total Assets
 • Accumulated Depreciation
 • Gross Plant Inflation Adjustment
 • Capitalised Operationg Rentals
 • Capitalised R&D
 • Non Debt Current Liabilities

Where:

margin
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companies and divisions, and similar to ROI/
ROIC, does not address the inconsistencies 
arising out of the different asset lives and 
asset mixes that are included in the cost 
of capital asset base. CFROI was developed 
by HOLT Value Associates and is effectively 
an internal rate of return that may then 
be compared directly to the cost of capital. 
It is thus comparable across companies, 
however, it is affected by company leverage. 
Additionally, it is subject to the various 
limitations of an internal rate of return2.

Economic margin as a performance 
measurement tool

Economic MarginTM (EM) is an economic 
profit measure that was developed by the 
Applied Finance Group 3. EM is calculated as 
operations based cash flow less the capital 
charge (cost of capital), all divided by invested 
capital (refer to Figure A on opposite page).

The salient features of the EM metric are thus 
the following:

• That it is unaffected by company leverage 
and rather is an economic profit measure 
that includes the cost of capital. 

• That it removes various accounting 
distortions.

• That it is a single figure in a percentage 
that is comparable over time and between 
companies and divisions within companies. 

• That it explicitly addresses asset economics 
by adjusting for asset age and inflation, 
thus removing “old plant trap” distortions 
and the associated disincentive for growth.

Economic margin: An example

Assume Company A is formed by purchasing 
R700 000 worth of property, plant and 
equipment and R300 000 net working capital. 

The total invested capital is thus R1 000 000 
and is financed via R500 000 of shareholders’ 
equity and a R500 000 loan with fixed 
interest payments of 10% p.a. The property, 
plant and equipment have a useful life of 
10 years. Company A earns revenue of R1 
500 000 p.a., and incurs operating expenses 
of R1 200 000 p.a. The company’s WACC is 
calculated as 15% and all net income after 
tax is declared and paid to shareholders as a 
dividend. Over a 10 year period, earnings and 
ROIC as performance measures are illustrated 
in Figure B.

Earnings (NIAT) in themselves are not 
necessarily a good performance measure 
because they ignore the invested capital base 
required to produce such earnings. ROIC 
includes the invested capital base, however, 
as can be seen, ROIC steadily increases 
over the 10 year period as the asset base is 
depreciated. Additionally, neither measure 
includes the true cost of the capital required 
to earn the return.

EVA is reflected in Figure C. EVA may reflect 
the true value added during each period 
however, as with earnings, it is difficult to 
compare EVA across different companies. 
Additionally EVA increases as the asset base 
gets older. See Figures C & D overleaf.

As can be seen from Figure D, EM provides a 
performance measure that takes into account 
the true cost of capital required to produce 
the return and is comparable across different 
companies and divisions within a company. 
The fact that explicit adjustments are made 
for asset economics of age, owned/leased mix 
and inflation, removes the “old plant trap” 
distortions and the associated disincentive 
for growth and enhances comparability. Note 
that no inflationary adjustments are made 
in this example, however in short this would 
involve inflation adjusting the asset base 

cover

Figure B: Earnings and ROIC over a 10 year period

Note A: ROI has been calculated as NIAT plus interest expense net of tax shield by invested capital

Year 1 Year 2 Year 3 Year 10

Revenue 1 500 000 1 500 000 1 500 000 1 500 000

Expenses 1 200 000 1 200 000 1 200 000 1 200 000

Gross Margin 300 000 300 000 300 000 300 000

Depreciation 70 000 70 000 70 000 70 000

Interest 50 000 50 000 50 000 50 000

NIBT 180 000 180 000 180 000 180 000

Taxation (@28%) 50 400 50 400 50 400 50 400

NIAT 129 600 129 600 129 600 129 600

Total Invested Capital 930 000 860 000 790 000 300 000

ROICA 17.81% 19.26% 20.96% 55.20%

margin
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to match the inflationary effects on revenue, 
costs and working capital. It may be noted 
from this analysis that EM is inherently 
complicated to calculate in comparison 
to the other aforementioned performance 
measures.

Conclusion

It is contended that EM provides a superior 
measure which in theory provides both; 
corporate executives with a measure that can 
be used to monitor and manage performance 
across divisions with strong links to the 
investor community’s needs and; investors 
and company analysts with a measure that is 
comparable across companies and has strong 
links to company valuations. 

1. Brignall, T. J. Stan. 2007. ‘A financial 
perspective of performance 
management’. Irish Accounting Review, 
Summer2007, Vol. 14 Issue 1, pp15-29.

2. The inherent limitations of an internal 
rate of return (IRR) are well documented 
and include the fact that the use of 
an IRR may incentivise managers not 
to accept a new project that is in the 
interest of the organisation if the 
project decreases overall IRR, that 
multiple IRRs may occur and that there 
is an assumption that arising cash flows 
are reinvested and earn a return equal 
to the IRR, which may not hold.

3. Orycki, D.J. Resendes, R. ‘Economic 
Margin: The link between EVA and 
CFROI’ 

Chris Nicholson CA(SA), BCom(Hons), is a 
senior consultant at FutureWorld, which is the 
strategy and innovation division of Deloitte 
Consulting.

Figure C: EVA over a 10 year period

Figure D: Economic Margin

cover

Year 1 Year 2 Year 3 Year 10

NIAT 129 600 129 600 129 600 129 600

NI before interest & after taxation 165 600 165 600 165 600 165 600

Invested Capital 930 000 860 000 790 000 300 000

Capital charge at 15% WACC 139 500 129 000 118 500 45 000

EVAB 26 100 36 600 47 100 120 600

Note B: EVA has been calculated as NIAT plus interest expense net of tax shield less capital charge 
(WACC multiplied by the invested capital)

Year 1 Year 2 Year 3 Year 10

Net operating cash flow after taxc 235 600 235 600 235 600 235 600

NI before interest & after taxation 165 600 165 600 165 600 165 600

Invested capital 1 000 000 1 000 000 1 000 000 1 000 000

Capital charge 184 476 184 476 184 476 184 476

EM 5.11% 5.11% 5.11% 5.11%

Capital charge calculation

Present Value 1 000 000

Future Value 300 000

Periods 10

WACC 15%

Capital charge (Payment) 184 476.44

Note C: Net operating cash flow is calculated as NIAT plus depreciation plus interest expense net of 
the tax shield 
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Inserted into this month’s edition of  Accountancy SA Magazine 
you will find a DVD ROM Disc. The disc contains a 3 hour Tax 
Update Seminar by Professor Matthew Lester and is the first in a 
series of  ‘CPD on DVD’ Lectures to be released over the coming 
months. By watching the Seminar you will automatically be credited 
with 3 hours of Verifiable CPD. 

The material on the disc is ‘locked’ and you will have to pay an unlocking 
fee should you wish to view the material. The ‘unlocking’ process is simple 
and  instantaneous – just place the disc into your PC’s DVD Drive and 
follow the instructions. There is also a full preview of  the material for you 
to watch before you make any payment.       

Verifiable CPD Hours
As soon as you push the ‘Play Video’ button for the first time your 
Verifiable CPD Hours will automatically be credited to your SAICA 
Membership Number on our database. The data will then be sent to 
the SAICA CPD Database without any further intervention required 
on your part.

Essential Viewing
“This Tax Update is essential viewing for just about anyone who has the 
slightest thing to do with Tax. Not only the Chartered Accountant will 
benefit. Lawyers, financial advisors, you name it. The seminar is presented 
at a level where all who are involved in taxation matters stand to benefit.
The theme of  the seminar is to reduce a year’s worth of  tax develop-
ments into an intensive practical training session. Delegates need to 
understand the basics so that they can identify problems before they 
hit them without using valuable productive time reading mountains 
of  legislation.”

Even if  you attended Matthew’s Tax Update Seminars you will 
find the updated material and the lecture notes - which include 
PowerPoint slide shots - contained on this disc to be of  huge benefit.

Professor Matthew Lester, 
BCom CTA (Rhodes), 
H Dip Tax Law (Wits) is the Tax 
Professor at Rhodes University and
winner of the Vice-Chancellor’s award 
for distinguished teaching in 2001.

on DVD 
Lecture Disc Series CPD

The Unlocking Fee for the Tax Update Lecture is R375.00 (Ex. VAT). 
If  you have any problems or queries please contact us by email on: 
cpdhelp@versoflex.com or by phone on 0861 7555 75

For more detailed information about the Seminar and the Presenter, and for 
information about upcoming ‘CPD on DVD’ Products, please visit our website 
at www.versoflex.com

To enquire about placing video, static & banner advertising on future CPD 
on DVD releases, please email: adsales@versoflex.com or call 0861 7555 75

• Economic overview
• Budget 2008/9
• Taxation Laws Amendment Act  
   - 2008
   - Individuals Tax
   - Corporate tax
   - Small Business
   - Retirement fund payments
• Revenue Laws Amendment Acts    
   – 2007
• Change from STC to Dividend Tax, 
Phase 1
• Intellectual property transactions
• Capital Allowances
• Share transactions – 
  the three year rule
• SARS initiatives during 2007 – 
  Social security tax?
• Other developments in legislation 
  affecting daily practice. 
  VAT, Transfer Duty, etc.

Overview and Highlights

2008/9 Tax Update Seminar         MLTU-2008/9-JULY
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inancial Performance Management - new mid-market 
solutions offer an alternative to spreadsheet terror.

Careful management of the financial performance of any 
organisation is critical to its success and long-term sustainability. In a 
dynamic marketplace, however, static reporting based on spreadsheets 
seldom delivers the agility necessary to remain competitive. Small 
and medium sized organisations are thus turning to newly available 
financial performance management (FPM) solutions tailored for the 
mid-market.

Powerful and flexible enough to scale across the business and drive 
decision-making from the storeroom to the boardroom, these mid-
market FPM solutions provide the answer for organisations that are 
struggling to make spreadsheet-based solutions meet their needs 
but do not have the means to afford enterprise-class performance 
management solution suites.

Spreadsheet gaps
Measuring, monitoring and optimising a company’s financial 
performance requires more than the mere collation of annual or 
biannual reports to adjust retroactively budgets or guide strategic 
decision making-managers and executives have to have their 
fingers on the pulse of the business at all times to drive business 
performance intelligently. What is needed is a solution that will 
support all the financial processes, from planning to budgeting, 
forecasting, consolidation, reporting, analytics and data management.

Key challenges smaller businesses currently face include not having 
the staff, experience, time or budget to select, implement and manage 
complex, dedicated toolsets for data storage, planning, budgeting, 
reporting, forecasting, etc. Most thus rely on the familiar spreadsheet 
for just about all their FPM needs. This leaves a lot of gaps.

Data is scattered and inaccessible, stored in two-dimensional 
spreadsheet files using unreliable links and complicated macros; 
critical reports are inflexible, designed by a handful of ‘power users’ 
scattered across functional units; collaboration is difficult, relying on 
an endless stream of spreadsheets attached to crossing, conflicting, 
often irrelevant and frequently unread emails; analysis is ad hoc and 
ineffective; updates and revisions are complex and therefore infrequent; 
version control is a nightmare; and, to crown it all, reports are 
frequently out of date by the time they are printed and distributed.

The simple reality: while spreadsheets are pervasive, user-friendly and 
readily integrate with other productivity tools, to attempt to use them 
as a primary data storage and performance management solution is 
to court disaster.

Enhanced FPM
Business and financial agility depend on getting the right information 
to and from the right people at the right time. A FPM solution that 

supports the various financial processes (e.g. planning, budgeting, 
reporting, etc.), streamlines information gathering, aggregation 
and analysis, and provides immediate feedback to enhance decision 
support at all levels of the business.

However, to meet the needs of SMEs, such a solution also needs to be 
easily deployable, reach right across the business and empower the 
organisation to react rapidly. 

Ease of deployment means the organisation can implement the 
solution quickly, beginning wherever the need is greatest - be it 
planning, budgeting, forecasting, consolidation, reporting, or analytics 
- and then extending the implementation rapidly. In selecting a FPM 
solution, check that self-help components like wizards, workflow, 
pre-built databases, sample cubes and plans are included, as this will 
ensure users can configure their own applications, maintain data and 
generate reports quickly and easily, even across the Web. Also ensure 
that all the components of the solution are integrated. Business rules, 
data and metadata need to be shared across applications to ensure 
teams work with only one set of rules and hierarchies. 

Ideally, the selected FPM solution will automate and manage FPM 
processes by engaging, empowering and monitoring executives, line-
of-business managers and staff across functional areas and business 
units. For example, it should enable the organisation to create high-
level plans, assign responsibility for providing information and track 
progress until plans are complete.

A powerful, high-performance engine will empower users to 
perform analysis on large, frequently changing data across myriad 
transactions like daily or hourly sales; reviews by store, brand or 
representative; or perhaps day by day activity across hundreds of 
service facilities. The advantage this delivers is that finance executives, 
planners, controllers and managers can change input values - even 
business models - and recalculate them on-the-fly, attacking business 
problems immediately. Further advantage can be gained by ensuring 
the solution will integrate with various applications, allowing users to 
access and import multi-source data (e.g. SAP, Turbo).

Clearly, a spreadsheet-based approach to data and performance 
management is inadequate to meet the challenges facing a 
growing business. Organisations that want to focus on their core 
competencies, such as running and growing their businesses, would 
do well to consider the advantages that an integrated, functionally 
rich FPM solution would give them. Implementing a FPM solution of 
this nature will not only deliver the standard cost savings that come 
with automation and standardisation, but will also assist to enhance 
business performance. 

David McWilliam BCom, is the Managing Director of Cognos  
South Africa, an IBM Company.
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Masters in Accounting Sciences
- co-presented by esteemed overseas academics

IFRS Specialisation

Postal: University of Pretoria   Pretoria   0002   South Africa
Street: University of Pretoria   Lynwood Road   Hillcrest   Pretoria   South Africa
Tel: +27 (0) 420 3420   www.up.ac.za
Shanghai Jiao Tong University’s Institute for Higher Education has listed UP as one of the top-500 universities in the world.

This exciting new programme offers specialisation in International Financial Reporting Standards (IFRS). 
Upon the completion of the degree graduates will:

• Be able to demonstrate a thorough knowledge of the conceptual foundations of accounting, IFRS and accounting 
practices by being able to critically evaluate  accounting standards and practices and by being able to propose 
conceptually sound accounting practices in developing areas of accounting;

•	 Be	knowledgeable	in	the	body	of	accounting	Standards	with	up-to-date	proficiency	in	IFRSs;

• Be able to undertake research, through a thorough knowledge of the research process and research methodologies, and
by an understanding of the role of research in accounting practice and the role of the best academic journals and 

	 literature	in	the	field.

Mode of Delivery
Lectures will take place four times per year on three consecutive days on the main campus. The remainder of the programme 
will be fully web-supported. In addition to staff members of the University of Pretoria, esteemed academics from renowned 
overseas	universities	who	are	specialists	in	their	fields,	as	well	as	senior	staff	members	of	the	“Big	Four”	accounting	firms	will	
form part of the lecturing team.

Programme content
The programme consists of 1.5 years course work and a research article. The course work covers the conceptual foundations 
of accounting, accounting frameworks, the internationalisation of accounting and the projects on the IASB’s agenda. 
The programme will be balanced between technical content and research and as such is suitable to both practitioners and 
academics.

Admission requirements
BCom (Honours) acceptable to the Head of Department, CTA completed within the past three years or CA(SA). 
Only 25 – 30 candidates will be registered.

Application and closing date
To apply visit the website address www.up.ac.za. For further details on the application process contact Mrs Marie Muller 
at	(012)	420	3322.	The	first	round	of	applications	for	the	2009	enrolment	closes	on	15	July	2008.

For more information on the programme contact the Programme Leader, Prof. Elmar Venter, at (012) 420 3420.

EMS MComm advert - elmar venter 15 May repro.indd   1 2008/05/15   10:41:18 AM
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For more information on Thuthuka or SAICA’s Transformation initiatives,  
please contact:
Communications: Kgaogelo Swartland  
Transformation: Natalie Zimmelman  
International calls: +27 11 621 6600 
Local calls: 0861 072 422

A PROFESSIONAL
COMMITMENT
FOR SUCCESS



26 [ July 2008 ]

While the profession has long been 
committed to transformation drives prior to 
the signing of the CA Charter, progress in this 
area has been slow, but it has enjoyed several 
successes with a number of programmes and 
projects driven by SAICA (through Thuthuka) 
and other professional bodies like ABASA. 

Through Thuthuka, for instance, the intake 
at South African universities shows that 
the rate of prospective African CAs(SA) is 
climbing steadily. More females than males 
are passing the qualifying examination and 
the number of female CAs(SA) has risen by 
65% during the past five years.  

The pipeline is looking increasingly 
transformed, with each race group moving 
identifiably toward reflecting the nation’s 
demographics. From 2003 to date, the number 
of African CAs(SA) has grown by 141% 
compared with the 24% increase in the total 
number of CAs(SA) over the same period.

Thuthuka thus, has played a pivotal role in 
accelerating the development of African 
CAs(SA).

The Charter Council is confident that the 
widespread support of the Charter by the 
profession will strengthen these encouraging 
trends and accelerate our exciting journey 
towards sustainable transformation.

In order for the country’s economy to 
grow on a sustainable basis, with wealth 
creation benefiting the entire population, 
it is important that sound economic 

he chartered accountancy 
profession’s Broad-based Black 
Economic Empowerment (B-BBEE) 

Charter clearly supports the profession’s 
commitment towards transformation.

With the signing of the CA Charter now 
accomplished, the next step is for the council 
to reflect on how the profession plans to 
realise its vision of creating an environment 
in which we continue to grow our economy 
while facilitating effective transformation. 
As we do this, we must also ensure that we 
never allow our standards to drop. 

Underlining this quest is a keen awareness 
of the critical need to develop skills by 
increasing the number of black (especially 
black women) Chartered Accountants [CAs 
(SA)] in South Africa.

Since 1976, only 973 Africans have completed 
the requirements to register as a CA(SA); a 
number that compares unfavourably with the 
total number of CAs(SA) registered with SAICA 
to date. This is one of the key activities the CA 
Charter aims to address.

The CA Charter, together with all its 
stakeholders, agree that active, large-scale 
intervention is required, and that CAs(SA) 
have a duty to support B-BBEE. The Charter 
counsil has therefore been tasked with the 
responsibility of driving and monitoring the 
implementation of the Charter, which details 
various initiatives that seek to deliver a 
successful B-BBEE programme for the benefit 
of all CAs(SA).
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The CA Charter will apply the same 
weightings, with a minimum of deviation, to 
these elements as contained in the country’s 
Code of Good Practice.

The next few months will witness the CA 
Charter Council endeavouring to address any 
of the profession’s concerns, especially with 
regards to the CA Charter’s implementation 
and its seven key elements. The Council will 
do so through a series of communication 
efforts primarily in the form of an electronic 
newsletter.

The CA Charter representatives are: 

• Liza Wood (Small Practices)

• Sathie Gounden (Black Firms Forum)

• Sindi Koyana-Mabaso (Big 4 firms)

• Philip Hourquebie (SAICA)

• Tsakani Matshazi (ABASA and Council 
Chairman)

• Lesego Sennelo (AWCA)

• Professor Mike Wormald (Academics)

• Deane lo Ning (Trainees)

• Lindelwa Jabavu (Auditor-General) 

• Leonard Brehm (Medium Practices)

• Kariem Hoosain (IRBA)

• Sizwe Nkosi (Commerce & Industry) 

Tsakani Matshazi CA(SA) is the chairperson of 
the CA Charter Council. 

principles underlie the implementation of BEE 
initiatives. CAs(SA) are therefore encouraged to 
implement the Charter in ways that work for 
them and their respective businesses.

The Charter will create an opportunity for 
businesses to look at their own procurement 
in the light of their own scorecards to ensure 
that they remain competitive. 

Most importantly, the CA Charter aims 
to recognise the role that all chartered 
accountants play towards contributing to the 
supply of CAs(SA) in the profession.

That said, the 12-member Charter Council 
will focus on assisting members in applying 
the Charter from 2008 to the end of 2016 
and to address various concerns as they arise.

The Charter deals with each of the seven key 
elements that form the pillars to Broad-based 
BEE in the profession. These are: 

• Ownership;

• Management control;

• Employment equity;

• Skills development (SAICA members 
supporting Thuthuka stand to benefit 
significantly); 

• Preferential procurement;

• Enterprise development (support for 
The Hope Factory will add 15% to BEE 
scorecards); and

• Socio-economic development.

ASA Thuthuka paths.fh11 5/13/08 1:36 PM Page 1 
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THUTHUKA
FUNDBURSARY

huthuka, the initiative launched by the South African 
Institute of Chartered Accountants (SAICA) six years ago, is 
proving to be a remarkable success.

Targeted at boosting the numbers of black South African chartered 
accountants [CAs(SA)], Thuthuka is a holistic programme designed 
to nurture promising black students from high school, through 
university and, ultimately, to prepare them for their qualifying 
examinations towards becoming CAs(SA).

“If success is measured in terms of tertiary education results – as 
indeed it should be – then Thuthuka has not only met but surpassed 
our expectations,” says Chantyl Mulder, SAICA’s Senior Executive: 
Transformation.

An overview of the 2007 university pass rates of Thuthuka-sponsored 
students reveals that an impressive 88% got through their first year 
examinations, 82% passed second year and 67% passed third year.

“These statistics are well ahead of the national averages,” says Nthato 
Selebi, Thuthuka Bursary Fund Manager. “Bear in mind that given the 
extremely demanding nature of the course, pass rates are low. In this 
light, our students have done extraordinarily well.”

He points out that 2007 saw the first group of 43 Thuthuka students 
graduating, equivalent to a 70% pass rate. Of the 43, seven were from 
the University of the Witwatersrand, 12 from UCT and 24 from the 
University of Johannesburg.

“Based on a 70% pass rate projection, we anticipate that 127 
Thuthuka Bursary Fund students will be writing examinations at 
honours level in 2009,” says Selebi, who maintains that the Thuthuka 
success rate could have been even greater had more black students 
been passing higher grade matric mathematics.

“There is just not a sufficient number of African learners who pass 
matric mathematics at the higher grade. Accordingly, there are not 
enough students meeting the required standard – which is why we 
were only able to award 271 bursaries in 2008, well short of the 
targeted 300.”

He urges high school learners to apply themselves more diligently to 
their core mathematics studies, stressing that it opens doors to the 
most sought-after of professions.

The number of Thuthuka Bursary Fund learners to have benefited 
from the fund since its inception currently totals 703, versus 502 a 
year ago.

“Encouragingly,” says Selebi, “we seem to be attracting stronger 
candidates each year. 

The Eastern Cape, with 67, accounted for the largest 2008 provincial 
intake of the total 271 students, followed by KZN (65), Gauteng (54), 
Western Cape and Limpopo (26 each), North West (13), Mpumalanga 
(9), Northern Cape (7) and Free State (4).

Ignatius Sehoole, SAICA’s Executive President, emphasises the critical 
role that Thuthuka plays in generating qualified skills: “By promoting 
chartered accountancy as a career of choice among outstanding 
individuals from previously disadvantaged societies, we are creating 
a hothouse for talent that will contribute successfully to the effective 
and sustainable transformation of the South African economy.”

The Thuthuka Bursary Fund awards bursaries to high achievers 
from previously disadvantaged backgrounds to pursue chartered 
accountancy careers. The fund draws support and donations from 
individuals, the accountancy profession and donor companies in 
commerce and industry.

The fund is governed by several independent trustees representing 
the industry, professional firms and government – with a view to 
obtaining input from all the key stakeholders. 

The universities are a critical component, says Mulder.

“We said to them we are going to work with cohorts of students. 
Cohorts work. So we want to place a cohort with you of 50 students 
at a time. We want accommodation. We want a project manager. 
We want our students to receive extra tutorial support. And also, in 
addition to the technical core, critical to us are life skills. We want our 
students to be confident enough to be valuable from the day they go 
out into the business world.”

Is this approach effective?

In addition to the academic results actually being achieved by 
Thuthuka Bursary Fund beneficiaries, the students themselves, not 
surprisingly, laud the programme and what it has done for them.

Sibusiso Mlangeni, a first year university student, tells of how he 
obtained his education from a township school. “I was fortunate, 
firstly, to have been blessed with a facility for mathematics and, 
secondly, to have heard of Thuthuka. I now feel confident that my 
foot is on the first rung of a ladder that will result in my realising my 
dream of becoming a chartered accountant.”

Sindile Mpanda, a third year university student, also the product of a 
township school, cannot speak highly enough of the “splendid” all-
round support that has been forthcoming from Thuthuka. 

Sehoole is highly gratified that Thuthuka is showing clear signs of 
bringing to fruition SAICA’s objective of making a contribution that 
will truly make a difference.

“SAICA is rated as a leader among the world’s accounting institutes. 
And as one of the primary sources of South African business acumen, 
leadership and know-how, it plays an important role in this country’s 
unique economic dynamic, by helping to create an economic leadership 
that truly reflects the diversity and reality of broader society and at the 
same time strengthen the economy as a whole.” 

thuthukaspecial report
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n innovative pilot project designed to enhance the 
mathematical potential of senior secondary school learners 
has evolved into a fully-fledged country-wide, broadly-

funded initiative. 
Six years ago, the South African Institute of Chartered Accountants 
(SAICA), determined to boost the throughput of desperately needed black 
accountants, created Thuthuka, the several projects of which included 
addressing the issue of literacy and numeracy at secondary school level.
Chantyl Mulder, SAICA’s Senior Executive: Transformation, says the 
huge success of the Thuthuka initiative is clearly reflected in the 
Thuthuka-sponsored students’ 2007 university pass rates.
“An impressive 88% got through their first year examinations, 82% 
passed second year and 67% passed third year,” says Mulder. “These 
statistics are well ahead of the national averages. Our students have 
done extraordinarily well, with the ongoing provincial training camps 
having played an important role.”
She references the 2004 matric results as a primary motivation for 
the camps.
“In 2004, 467 985 learners wrote senior certificate, of whom only 39 
939 wrote higher grade mathematics. Among that number, 24 143 
passed, a paltry 7 236 of whom were African.”
A strategy for the improvement of learner achievement had been in 
place since 1999, but recently a national forum for learner attainment 
had been established in order to address improvement of the pass 
rate of matriculants.
Other issues requiring attention stemmed from this forum, such as 
how to improve the motivation and performance of girls, and how to 
improve the performance and interest in so-called gateway subjects 
like science and mathematics.
Thuthuka’s demonstrable success formula, gauged by the outstanding 
academic results achieved by those targeted by the programme, has 
generated enthusiastic support among other stakeholders interested 
in creating tertiary education-ready learners.
Thus, the Department of Science and Technology (DST) is now funding 
eight provincial training camps annually in the Western Cape, Free 
State, Eastern Cape, KwaZulu Natal, Gauteng, Limpopo, Mpumalanga 
and North-West, with the addition of science to mathematics as an 
academic subject.
SAICA partly funds the camps, with the DST providing the balance, 
an undertaking to which it has committed itself to the tune of R25-
million over five years.
The main aim of the camps is to target some 1 400 grade 11 and 
grade 12 learners a year, selected on the basis of their mathematics, 
science and accounting potential. The learners are then encouraged to 
choose either accounting or the SET professions (Science, Engineering, 
Technology) as a career.
Financial support, over and above the funding provided for the camps, 
is offered by way of full-time tertiary education via the SAICA-
administered Thuthuka Bursary Fund and other funders.

In addition to the DST and SAICA, the Department of Education, 
private sector organisations, and accounting and engineering 
institutions all play a key role in the project.

The objectives of the camps are to:
• assist learners to obtain and enhance the skills required to achieve 

a post-matric career and study choice successfully, and include 
numeracy, goal-setting, decision-making and career planning;

• encourage learners to obtain better marks by improving their 
aptitude in mathematics, science, accounting and English;

• improve the skills of educators in the targeted subjects;

• promote the engineering, science, technology and accountancy 
professions as careers of choice;

• expose learners to the business world in a fun and educational manner;

• introduce learners to simulated practices; and

• afford learners an opportunity to interact with their peers, as well 
as members of training organisations and universities.

Each camp consists of a five-day workshop. Facilitators are invited 
to help motivate the learners and develop key skills identified as 
underdeveloped in African learners; soft skills, numeracy, study skills 
and examination techniques.

All SAICA’s transformation project managers involved in the camps 
maintain a database of learners interested in the SET and accountancy 
professions. They track the learners and assist where possible to 
obtain bursaries for them.

Mosibudi Mangena, the Minister of Science and Technology, says the 
development camps project “gives concrete expression to the joint 
initiative between the DST and SAICA”.

The Minister is confident that the impressive pass rates being achieved 
by Thuthuka-supported students at secondary and tertiary level will 
result in a marked increase in the number of black chartered accountants, 
scientists and engineers entering the mainstream economy.

Mulder maintains that Thuthuka in general and the development 
camps in particular have played a dominant role in:

• growing the number of South Africa’s black African CAs(SA) from 
403 in 2003 to the current 973; and

• boosting the number of female South African CAs(SA) from 4 135 
in 2003 to the current 6 822.

“The percentage growth in these numbers far exceeds the percentage 
increase in the total number of CAs(SA) in South Africa – from 21 856 
to 27 047 in the same period.”

She says that while the support and enthusiasm for the camps is 
highly gratifying, SAICA would welcome additional donations.

“Ideally, leading organisations might consider awarding a bursary to 
the top learner in each province. It is, after all, the business sector that 
will benefit most from an increased black CA(SA) population.” .
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Name: Stephen Klein (21), UCT, 4th year (PGDA), from the Eastern Cape.

Thuthuka Project Manger: Thembelani Vanqa

Personal Profile 
I am from Breidbach, a township in King Williams town – Eastern 
Cape. I am the only child in our family who had the opportunity to 
further my education and this was only made possible because of 
the Thuthuka Bursary Fund. I attended Breidbach primary and later 
Breidbach secondary school. In grade seven, I was chosen to represent 
the Eastern Cape in the maths Olympiad held in Cape Town, and 
acheived third place. 

How did you find out about the Thuthuka Education Upliftment 
Project (TEUP)?  
I was invited to the Thuthuka camps. 

When did you join Thuthuka and why?  
I joined in 2005 because they were offering me an opportunity to 
achieve my CA(SA) dream.

What are your views about the mentorship and training provided 
by Thuthuka? 
At UCT, Thuthuka is part of the CADP and we have great mentors, 
extra workshops, and all resources to better our learning. 

How has Thuthuka contributed to you attaining your BCom degree? 
The fact that someone out there believes in me and has invested 
so much was more than enough encouragement these past three 
years. The meetings with Thembelani and other Thuthuka managers 
have always encouraged me. I have never had any issues regarding 
accommodation, fees, text-books etc. because the bursary covers it all. 

What are the challenges you face and how does Thuthuka and 
the Project Managers support you? 
Most of the challenges we face are quickly resolved by our project 

managers. We are not afraid to turn to them for support whenever we 
are in a sticky situation because we are friends with each other rather 
than just having a professional relationship.

What makes Thuthuka Bursary Fund (TBF) unique?  
It is more of a support system, rather than just cash thrown at us.

Describe your relation with your University co-ordinator. 
Dr June Pym is an amazing co-ordinator. She’s like a mother to all of 
us, and tries to help with whatever problems or challenges we face. 
She has an open-door policy and has really been a pillar to us all. 

Thus far, what have been your highlights?  
My graduation was a major highlight, as well as the fact that I was 
chosen to attend the Excellence Awards twice so far.

What does Thuthuka mean to you?  
It is an honour to be part of the project. Thuthuka has made my 
dream a reality and for that, I am very thankful! 

Name: Kholofelo Sekoaila (21), UJ, Honours year, from the Limpopo 
Province.

Thuthuka Project Manager: Mr. Jelvin Griffioen

Personal Profile 
I grew up in Moletjie Ceres Village in Polokwane. I attended S J van 
der Merwe in Lebowakgomo. 

How did you find out about the TEUP?  
I found out at the TEUP through its 3-week academic workshops 
held for grade 11 and 12 learners. I then applied for a TBF bursary 
afterward and was fortunate to be granted one.

What are your views about the mentorship and training 
programmes provided by Thuthuka? 
These programmes are fantastic as the mentors help you settle in by 
explaining what we should expect from university life.

thuthuka special report
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What other options were available to you before joining Thuthuka? 
There were no other options available. 

How has Thuthuka contributed to you attaining your BCom 
degree? 
The Fundanathi classes for accounting and financial management 
really helped me attain my 1st degree.

What are the challenges you face and how does Thuthuka and 
the Project Managers support you? 
My biggest challenge was in my 3rd year when I felt that my best 
wasn’t good enough and almost everything seemed to be going 
wrong. The equity clerks and the project co-ordinator helped me 
during our one-on-one meetings. The other advantage is the close 
relationships we have with our student mentors. 

What makes TBF unique? 
We have various sponsors, vacation work in different firms every year. 
When we finish our CTA, we have the opportunity to do our training 
at one of the top firms from the pool of firms that support Thuthuka. 

Describe your relationship with your University Co-ordinator. 
He is reliable, approachable and always willing to help. 

Thus far, what have been some of your personal highlights?

• Being selected as one of the mentors for the 2006 group of 1st years.

• Going on a camp to Mpumalanga as part of the team building 
exercise for mentors and tutors in 2006.

• Being selected as one of the few top black students to attend the 
Business Orientation Programme at PWC in my 1st year.

• Attaining my degree.

• Qualifying to do Honours in BCom Accounting.

• Going to Durban as part of the 2nd year’s Social.

What does Thuthuka mean to you? 
Thuthuka is a programme that uplifts and motivates students to reach 
their potential and realise their desire to become CAs(SA). 
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Name: Almon Dladla, UJ, Honours year, from KwaZulu Natal.
Thuthuka Project Manager: Mr. Jelvin Grevion
Personal Profile  
I’m from Madlankala. I studied at Maqhama Primary and matriculated 
at Mcabango High. I am a hard worker who never gave-up. I love 
sport and music. I’m the President of Equity F.C, co-ordinator of a 
poetry group, member of a music group and member of the Ikhaya 
LeZion Youth Forum.
How did you find out about the TEUP? 
I was part of 10 students from my school who were invited to attend 
a 3 week Thuthuka Camp where we did mathematics, accounting and 
english. 
When did you join Thuthuka and why? 
I joined Thuthuka in 2005 as they were offering bursaries that would 
mean I could attend any university of my choice.
What are your views about the mentorship and training provided?  
Mentorship for 1st years assists new university arrivals with anything 
they need to know about their new lives on the campus. The tutors 
help students with different subjects and also professionals come to 
talk to students about life skills. Equity also provides students with 
extra classes where students are taught exams techniques. 
How has Thuthuka contributed to your attaining your BCom degree?  
By paying for my accommodation, study fees, text books and 
providing extra classes from 1st year to Honours year. 
What are the challenges you face and how does Thuthuka and 
the Project Manager support you?  
Adapting to a new place, new environment and the University 
workload were my greatest challenges. Thanks to mentors, extra 
classes and tutors who were always there to assist. 
What makes TBF unique?  
The fund is a contribution by different accounting firms and other 
institutions, to assist underprivileged students (mostly black and 
coloureds). After passing honours year, students get to choose amongst 
the firms that contributed to their studies for a training contract. 
Thus far, what have been your highlights?  
Being a member of Thuthuka family, obtaining a BCom Accounting 
Degree, winning the 2007 soccer tournament and being in the 
Accountancy SA magazine. 
What does Thuthuka mean to you? 
It is a good project and I hope it grows bigger in terms of numbers 
and contributions. Thuthuka means developing an individual and 
a country. It also means being excellent in everything I do and 
teamwork between all stakeholders. Most of all it means changing 
people’s lives for the better. 

Name: Christina Raphela (23), UNISA - 4th year (CTA) from the 
Limpopo Province. 

Who is your Thuthuka Project Manager: Natalie Zimmelman.

Personal Profile 
I’m from Limpopo and came to Gauteng to further my studies at Wits 
University. I was awarded the golden key membership as one of the 
top 15 in the faculty of commerce, law and management. 

How did you find out about the TEUP?  
Through the Umsobomvo Youth Fund programme. 

When did you join Thuthuka and why?  
I joined Thuthuka in 2006, because I desperately want to become a 
CA(SA).

What are your views about the mentorship and training 
programmes provided by Thuthuka?  
The programme is great. We get taken to the WOW group for tutorials 
in accounting and auditing before we start our professional training. 
This is absolutely invaluable to ensure we’re completely ready for the 
working environment. We’re tutored by CAs(SA) who often become 
your mentors for years to follow.

What are the challenges you face and how does Thuthuka and 
the Project Managers support you?  
Studying and working at the same time can be very difficult but with me 
being on the programme, I have an opportunity to go to WOW classes 
once a month to make sure that I am up to date with my studies. 

What makes TBF unique?  
The people in the project make it more fun and the understanding you 
receive from your fellow learners, WOW and SAICA is amazing.

Thus far, what have been some of your personal highlights?  
Passing my post-graduate diploma in accounting science in 2007 was 
a great achievement for me, and also qualifying to study for a CTA 
this year. The milestone will be studying and doing my articles at the 
same time.

What does Thuthuka mean to you?  
Its an amazing opportunity to attain my dreams. 

It’s changing people’s lives.

It’s an amazing opportunity!
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he phrase, “I want to be an auditor when I grow up”  
has probably never been uttered in a primary school 
anywhere in the world. Unlike the medical and legal 

professions, there are no TV shows set in auditing firms. But the 
auditing profession is undeniably crucial, protecting, as it does, the 
integrity of our financial markets by independently verifying the 
financial statements of businesses on behalf of the general public. 
Growing the profession’s numbers remains a challenge generally, and 
in South Africa we are faced with a further challenge - how to attract 
greater numbers of black and female auditors to the profession.

The Independent Regulatory Board for Auditors (IRBA) has been 
concerned for a long time about the shortage of black auditors in 
South Africa. 

There is huge scope for more people from this demographic to take 
the challenge to become a Registered Auditor, and it’s a particularly 
auspicious time to follow this career path as financial skills are in 
very strong demand in South African with salaries and job prospects 
rapidly growing; not just in the auditing firms but in private and listed 
companies as well as the government sector.

The profession offers the best of both worlds – an opportunity 
to contribute to the public interest by overseeing the integrity 
of people’s investments and financial affairs, as well as being a 
profession whose members are well-paid.

TRANSFORMING

I would like to encourage more young black people from all over 
South Africa – and all backgrounds - to pursue the Registered Auditor 
(RA) designation if they have a strong belief in good ethics and are 
seeking a highly regarded professional qualification. 

South African RAs can also feel confident that the qualification 
is recognised the world over because of the high auditing and 
accounting standards in this country.

The IRBA sets and marks the Public Practice Examination (PPE) which 
is the final test of professional competence for qualification as both 
an RA and a Chartered Accountant (CA).

The aim of the PPE is for candidates to demonstrate an ability to solve 
multi-disciplinary practical problems in an integrated manner and 
to do so must analyse and interpret information and provide viable 
solutions to address specific client needs.  The ability to demonstrate 
logical thought and exercise professional judgment is an integral part 
of the exam.

As part of its drive to ensure more skilled and qualified accounting 
professionals are available to meet the urgent needs of business and 
the auditing profession, the IRBA has developed a support programme 
for candidates who have not passed the PPE. Candidates who 
participated in the 2007 support programme had a higher pass rate in 
the PPE than those who did not.

special report

THE AUDITING
PROFESSION



[ July 2008 ] 37

35817 IRBA ACCOUNTANCY SA Advp 5/16/08 3:24 PM Page 1 

Composite

C M Y CM MY CY CMY K

While the numbers of black candidates are increasing and progress is 
being made, it’s not happening fast enough because we are coming 
off a very low base. We still need many more people to take up the 
challenging but highly rewarding auditing career path. Hopefully 
many of these people that passed the exam will register with the IRBA 
and become RAs now that they are eligible.

The support efforts of SAICA through their Thuthuka project must 
also be acknowledged as a solid foundation to transforming the 
profession. In order to continue the good work being done by SAICA 
with respect to Thuthuka, the IRBA has committed to set up a support 
programme for Thuthuka graduates in their preparation for the PPE.

An historic opportunity exists for young black people with an interest 
in finance to become auditors given the growing demands for 
specialist financial skills. South Africa needs qualified auditors and 
accountants to continue to grow and support the economy, so that 
the ultimate result of a better life for all can be achieved. 

Kariem Hoosain CA(SA), MBA is the outgoing CEO of the IRBA.



international

he return of South Africa to the international community 
after the 1994 elections revolutionised the country’s 
position in the international trade arena. Less than two 

decades ago the South African economy was characterised by 
apartheid legislation and international sanctions. This resulted in a 
closed economy, marked by high tariffs, subsidies and a generally 
restrictive trade environment. 

Today the country boasts a fast-growing, outwardly-orientated, 
liberal economy, open for trade with the world’s biggest markets, and 
attracting increasing amounts of foreign direct investment. 

The market liberalisation policies adopted at the time of the 
country’s transition to democracy and tariff reduction commitments 
undertaken by South Africa upon joining the World Trade 
Organisation in 1995, have resulted in remarkable trade growth over 
the past 14 years. 

According to the South African Revenue Service, the value of South 
Africa’s total exports in 1992 was R68.8 billion. Steady growth has 
seen this value rise to R494.3 billion in 2007.   

The downside

The opening of an economy to world trade automatically puts local 
manufacturers at risk of steep competition from cheap foreign goods 
penetrating local markets. China is one such example, with Chinese 
imports accounting for 10% of South Africa’s total imports. In a bid 
to address the steep competition this has created, primarily in the 
clothing and textiles industry, South Africa’s Department of Trade and 
Industry this past year imposed trade quotas on Chinese clothing and 
textile imports.

It is hoped that the quotas will limit imports from but not total trade 
with China. 

South American/South African and inter-African trade

Since South Africa’s re-entry into world trade, important relationships 
have been forged in key markets such as the US and the EU. Recent 
years, however, have seen an increasing focus on partnerships with 
fellow emerging market economies. 

Mercosur, a regional trade agreement between Brazil, Argentina, 
Uruguay and Paraguay, is broadening its reach as mutually beneficial 
connections are established between emerging economies in southern 
Africa and India. Together with IBSA (India, Brazil, South Africa), these 
foreign trade agreements could see the development of a large tri-
lateral agreement between South America, Africa and the East as the 
countries involved move to strengthen south to south co-operation. 

Among the key objectives set out in the New Partnership for Africa’s 
Development (NEPAD) is the acceleration of inter-African trade as a 
means of driving economic growth throughout the continent. Inter-
African trade currently accounts for only 10.5% of Africa’s total trade, 
says Nepad. African countries are therefore increasingly urged to 
develop regional trade blocks and partnerships.

South Africa’s existing regional agreements include the South African 
Customs Union (SACU) and the Southern African Development 
Community (SADC).

SACU, which dates back to 1910 is a preferential trade agreement 
between Botswana, Lesotho, Namibia and South Africa (BLNS). 
The agreement establishes grounds for free trade among the BLNS 
countries. 

The Southern African Development Community, established in 1980, 
consists of 14 Southern African states. The agreement establishes 
an intra-SADC free trade area by liberalising trade in goods and 
services on the basis of fair, mutually equitable and beneficial trade 
arrangements, complemented by protocols in other areas.

Outlook 2008

Being a part of the global trade and economic environment means 
that South Africa is not excluded from the global economic shock 
waves that have been felt this year and continue to make the 
economic world somewhat volatile. 

A record increase in oil prices, the US subprime mortgage crisis, a 
weakening Rand, a slowing national growth rate and the power crisis 
are among the factors which will continue to influence the National 
Treasury and the Reserve Bank’s micro and macro economic priorities 
and decisions throughout the year. 

The complex global environment does however present some 
advantages for the trade industry. A weaker rand means that South 
African commodities are more attractive. In a survey conducted by 
the Bureau of Economic Research earlier this year, respondents in the 
manufacturing sector reported that they could only compete in the 
export market with the Rand at R7.70 to the US dollar. 

The current commodities’ boom, which according to the Financial 
Mail has attracted US$200 billion in new investments globally, also 
presents opportunities for increased exports to feed the increased 
demand for raw materials. 

However, the South African trade industry, particularly in mining, 
cannot take full advantage of these opportunities as we face some 
seriously export-hindering supply-side problems. High oil prices have 
increased production costs for many industries. The skills shortage 
and infrastructure constraints continue to stall growth, while the 
power crisis adds a new twist to the challenges. 

GO
O

D 
N

EW
S

T

trade with
south africa

38 [ July 2008 ]



There are no quick-fixes for these problems, but it is hoped that 
government plans, such as the massive infrastructure expansion 
programme, the national power plan and the Accelerated and Shared 
Growth Initiative for South Africa (ASGISA) will have a significant 
impact on trade growth over the next few years. 

Conclusion

Despite the challenges the country faces, particularly in respect 
of the current global economic situation, South Africa’s future in 
international trade looks bright thanks to the groundwork done in the 
first years of our democracy. 

“We have done great groundwork for the future of international trade. 
The existing trade commitments we have are good and will ensure 
that our economy remains open from a trade policy perspective,” says 
Phillip Alves economist at the South African Institute for International 
Affairs.

As we look towards the future, it is the strengthening of South to 
South co-operation and inter-African trade relations, focused macro-
economic policies and a commitment to resolving supply side issues 
that will ultimately ensure that South Africa remains well poised for 
continued growth in world trade. 

Ian Macdonald BBus Sci, is the Online Editor at SA Good News. 

Fact Box 

• South Africa and the European Union signed the Trade 
Development Cooperation Agreement in 2000. The TDCA allows 
for duty free imports on the majority of traded goods. EU is SA’s 
biggest trading partner accounting for 30% of all trade.

• South Africa and the US signed the African Growth and 
Opportunities Act in 2000. AGOA grants preferential access into US 
markets to democratic countries in Sub Saharan Africa. Total trade 
between the US and SA amounted to US$3.3 billion in 2006

• South Africa is ranked 39th in the WTO’s list of leading exporters in 
world merchandise trade for 2006

• Total trade between Africa and China amounted to US$74 billion in 
2007. South African trade accounted for 19% of this.

• South Africa’s best performing trade year was 2002 when exports, 
at R312.9 billion, well exceeded imports, giving the country a 
positive trade balance valued at R39.5 billion. 

• In 2007, South Africa’s trade deficit equalled R69 billion. 
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hese are the words of a man sixty 
three years old in corporate South 
Africa. We were discussing the 

constant change in his work environment, 
after the company he worked for was taken 
over by a competitor. 

If we are honest with ourselves, it is clear 
that change is here to stay. As a new 
generation CA(SA) you have to realise that 
your ability to cope with and adapt to change 
will be one of your core keys to success. I 
love the words of Eric Hofner: “In times 
of change the learners shall inherit the 
earth, while the learned find themselves 
beautifully equipped to deal with a world 
that no longer exists”. Hofner reminds 
us that change waits for no one and that 
new generation CAs(SA) will have to equip 
him/herself with the tools to manage 
an environment where change will only 
accelerate incrementaly. 

In 2005, I joined my wife, who was invited 
to speak at an education conference in 
Honolulu, Hawaii. After her presentation on 
how to assist visually impaired students in 
tertiary education, I had a conversation with 
a professor from a university in the state 
of Utah. She told me of valuable research 
performed on change by a cardiologist, Dr 
Edward Miller, published by the business 
magazine, Fast Company. The article was 
entitled “Change or die”. 

Dr Miller, who works at the John Hopkins 
University, took 100 patients that had received 
bypass surgery, and gave them reading 
material on how to live more healthy lives. 
He showed them their bad habits that they 
needed to change to prevent them from 
falling again into this trap of heart disease. 
He gave them a stern warning that, if they did 
not change, they would probably die within 

four years. Now, one would think that if you 
receive a message such as this, you would 
change without a fuss - because your life 
depended on it. It is like someone putting 
a gun to your head and threatening you 
with the words “change or die”. Would you 
change? If you knew your life was dependent 
on it, would you change? 

Well Dr Miller kept monitoring his 100 
patients through the four years. Guess how 
many of them were still alive after four 
years? After the warning that change is the 
only thing that could save their lives, only 
nine of the 100 patients survived. Ninety-one 
patients were so stuck in their habits that it 
cost them their lives. Even though they had 
been educated on how to change, and even 
though they knew they must change, the sad 
fact is that they could not change. 

Now Dr Dean Ornish from the University of 
California, read the work of Dr Edward Miller 
and he took 100 patients with heart disease 
and monitored them over four years. His 
results from his experiment were drastically 
different. After four years Dr Dean had 
seventy seven of his hundred patients still 
alive and kicking. How did Dr Dean improve 
on the results of Dr Edward? 

There were three fundamental differences 
in Dr Dean’s approach to change. First, he 
did not threaten his patients with death, 
but helped them focus on reasons why 
they wanted to stay alive. Avoiding death, 
however, was not a sufficient motivation. 
We should never underestimate the power 
of a future picture that is positive. Without 
vision, people perish. Second, Dr Dean helped 
his patients to change immediately. He did 
not allow months to pass, but within the first 
30 days he changed their eating, sleeping 
and exercising habits drastically. Third, his 
patients were divided into support groups. 
The Alcoholics Anonymous has long ago 
taught us the lesson that we cannot change 
by ourselves. We need support to change. 

T

N
EW

 GEN
ERATIO

N

[ July 2008 ] 41

What can the new generation CA(SA) learn 
from this research? First, if I want to change 
I need to understand the purpose for change 
and see the picture of the future that 
promises a better quality of life. The same 
goes for introducing change in a business. 
People who are expected to change, want 
to understand why change is taking place. 
I have found that people are definitely less 
reluctant to change if they understand how 
it will benefit the business and themselves. 
Second, if you need to change, do so 
immediately and drastically. Stop pondering 
about the change and just get on with it. This 
principle is very controversial and cannot 
always be applied, but it is definitely the most 
effective way to change. Even in businesses, 
change should be implemented fast and 
concisely. People struggle to let go of their 
old habits if they are slowly introduced to 
new habits. Third, if you want to change as 
an individual, get accountability and support. 
We all need help to change. In a business, 
a proper change management process 
will provide the best results. A good idea 
would be to have discussion groups about 
the change. Some businesses have change 
workshops for their employees, while some 
provide coaching to support them through 
the change.

As a new generation CA(SA) you are 
confronted with an environment constantly 
changing. You will need to change and, 
as a manager and leader, you will need to 
introduce and implement change. Learning 
how to cope with change will be the key to 
your success. 

Hermann du Plessis is part of Therapeia, a 
Seta accredited consulting, training and 
coaching business, focussing on the human 
capital growth of corporate companies and 
individuals. 

“Back in the 70s and 80s things never 
changed as much, it was like the world 
stayed the same for longer, you know!”

CHANGE
fatigue?
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or e-mail  
ros@guidedog.org.za
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m te kalf is vir ‘n koei om 
geboorte te gee. Maar daar is ‘n 
ander tipe, alledaagse ‘kalf’. Dit is 

wanneer dinge ineenstort, en dis die een wat 
ek in gedagte het! 

Ons ekonomie kalf momenteel. Net nageboorte 
waar jy kyk, en nie ‘n mooi aangesig nie. 

Dit het tog so onskuldig begin. Huishoudelike 
verbruik het feestelik teen 7%-8% voortgejaag, 
wat op sy beurt vaste investeringsgroei tot 
15% aangewakker het, aangehelp deur die 
infrastruktuur gedoente.

Tipies weet ons net van bestee en nie van 
bespaar in ons post-industriële hebberigheid 
nie. Net soos vaste investering styg en 
besparing stagneer, ontstaan daar ‘n 
besparingstekort wat sy weerslag in ‘n 
handelstekort van 7%-8% van BBP het.

Dit is uiteindelik strategies dom, want dit kan 
lank goed gaan, tot dat dit verkeerd gaan. 
Ons het dit reeds ervaar in 2001. Ysland het 
toendertyd ook loesing gekry. Hierdie jaar was 
dit weer sulke tyd. Ons het gelukkig daardie 
noodlot ontspring, maar die beleidsmakers 
was deurentyd op hul senuwees. Dalk gebeur 
dit weer, halveer die Rand, verdubbel die 
inflasiekoers, jaag rentekoerse op, wat weer 
die groeikoers afjak.

Dit het toe nie die afgelope twee jaar gebeur 
nie, waarom weet nugter. Die Rand het wel 
beweeg, van 20% oorgewaardeer (5.60:$) 
tot 20% ondergewaardeer (8.20:$). Maar 
hierdie bewegings is vandag alledaags. Niks 
besonders nie.

Die groot een wat jou 15:$ toe vat, is die een 
om te vrees. Ons het selfs nie gewag vir die 
gevreesde een om sy opwagting te maak nie. 
Besluit toe maar om die verbruiker eiehandig 
nek om te draai.

Rentekoerse is verhoog van 10.5% tot 14.5%, 
en die begroting het van tekort na surplus 
beweeg. Die nuwe kredietwet wat ingevoer 
was, is bedoel om die plesier te demp, en dit 
het geslaag. 

Teen jaarkoers het groei in verbruiksbesteding 
verlede jaar meer as gehalveer, van 9% to 
3.5%, en dit gly nog steeds, en ons is al byna 
half pad deur 2008. Dit het ook residensiële 
investering (huisbou) ondermyn, wat hierdie 
jaar net matig sou daal. 

Toe gebeur daar sommer baie dinge wat die 
ekonomie nou regtig aan die kalf het.

Eskom raak toe onvoorspelbaar. Baie van die 
munisipaliteite is al baie lank die kluts kwyt. 
Dit tref mynbou, as ook nie-residensiële 
bou. Daar is toenemende onsekerheid 
onder ondernemers, maar ook onder baie 
huishoudings. Wat de joos gaan aan?

Oorsee is daar toenemende welvaart en 
dus meer vraag na proteine, en olie, wie se 
stygende prys op sy beurt groter vraag na 
kossubstitute laat onstaan.

Lang verhaal kort, ons VPIX skiet van 
3.5% na 9.5%, en ‘n verdubbeling van 
elektrisiteitstariewe maak sommer 12.5% 
moontlik teen middel 2008. Tipies vat ons dit 
nie. Kompenseer my, gee my meer, vir wat 
ek besig is om te verloor. Dit kan beteken 
dat inflasie permanent verdubbel. Dis nie 
aanvaarbaar nie, veral vir die armes wat 
hulself nie kan verdedig nie, behalwe polities. 

Tog druk die Reserwe Bank rentekoerse nog 
verder op, soos duimskroewe in die ou tyd, ‘n 
beproefde martelingstegniek wat mense laat 
sing en yl het soos vinke.

Groei word nou beslis opgeoffer. Huishoudings 
sny nog steeds aan hul bestedingsgroei. Private 
vaste investering, ten minste die wat nou nie 

gekoppel is aan infrastruktuurontwikkeling nie, 
raak ook bra onseker.

Ons verloor momentum en rigting, en begin 
doelloos ronddobber in ‘n situasie wat ons 
laas in die 1970s, 1980s en 1990s geken het.

BBP groeivooruitsigte is besig om te kalf, 
van 5.5% verlede jaar na 4% en toe selfs 3% 
hierdie jaar, en wie weet waar dit sal eindig.

Gelukkig ervaar die landbou ‘n 50% meevaller 
(lekker!). Die mynbou is verheug oor 
verhoogde kommoditeitspryse. Produsente 
in die algemeen put voordeel uit die swakker 
Rand. So dit is nie alles ‘n tranendal nie.

Dit is nag aan die bestedingskant. Die 
motorbedryf is in ressessie, met motor-
verkope wat 20% af is. Die eiendomsmark is 
vinnig aan die verswak, met huispryse wat 
nou daal, sommer vinnig ook. Huishoudelike 
apparatuur, meubels, toebehore, noem dit en 
dis onderwater, en nog is daar geen einde nie. 
Want daar is mense wat beweer rentekoerse 
kan maklik nog ‘n keer styg.

Inflasie sal egter nie ewig bly versnel nie. 
Inderdaad, dit sal uiteindelik ‘n piek bereik 
en daarna afkom. Ons huishoudings het 
inderdaad nie meer mag oor om die buikriem 
nog stewiger aan te draai nie. Dis nie langer 
net ‘n hongerte nie, maar hongersnood.

Eskom kry sy geld. Olie en voedselpryse sal 
nog styg, maar stadiger as voorheen. Ons 
wie wel meer loon en salaris vra, sal versigter 
gemaan word deur werkverlies wat net om 
die draai is.

Anders kan ons jarelange optimisme dalk in 
‘n diep pessimisme verander, en dit vat baie 
moeite om weer uit so ‘n dal te kom. 

Cees Bruggemans is hoofekonoom van First 
National Bank. Besoek sy webwerf www.fnb.
co.za/economics en skryf in op sy vrye e-pos 
artikels.
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eaders may be forgiven if they 
believe that the title of this article 
refers to Eskom. It does not, 

although Eskom’s proposed savage increases 
in the price of electricity may well prove to 
be a catalyst in persuading the Minister of 
Finance to revise some of his tax policies. 
Policies which were admirable ten years 
ago, for example, in reducing the maximum 
marginal rate of income tax on individuals 
and simultaneously increasing the threshold 
at which it applied, now appear regressive in 
the minds of the poor. 

They have the perception that the perceived 
rich and the manifestly rich get richer by the 
day while they get poorer. Although income 
tax may not affect them, VAT on the price of 
inflation-linked goods and services certainly 
does, not to mention other costs such as 
electricity, water and sewerage services, all of 
which attract VAT.

When Shakespeare’s Comedy of Errors was 
first performed at the Globe Theatre in 1594, 
it was still the great Elizabethan age. It was 
1603 before James the First acceded to the 
throne. Historians rightly emphasise the 
pageantry, the patriotism, the heroism of 
Elizabethan England, but behind the glamour 
and the adventure lay a fragile financial 
system writes B E V Sabine in a Short History 
of Taxation published by the Institute of 
Taxation in London in 1980 to mark its 
Golden Jubilee. His almost apologetic 
title belies a scholarly work covering one 
thousand years of taxation.

Apart from, to a limited extent, customs and 
excise duties, the Elizabethan system failed to 

tax adequately the new wealth of the rising 
gentry and middle classes. That, writes Sabine 
in his eloquent treatise, was the fatal flaw 
in Elizabeth’s fiscal policy, which failed to 
tap the increasing wealth of the nation. Her 
failure to do so was the cause of the eventual 
bankruptcy of King James the First, and the 
perilously close bankruptcy of England in the 
17th century.

In the years that followed, a large number of 
indirect taxes were introduced: a heavy tax 
on each fireplace or stove; taxes on beer and 
spirits (plus ça change, plus c’est la même 
chose - the more things change, the more 
they stay the same!), salt, sugar, tea, candles, 
leather, coal, soap and windows. There was 
even a tax on rents that a tenant was obliged 
to deduct when he paid rent to his landlord. 
How the tax was collected from millions of 
tenants has never been explained. There was 
even a curious tax on marriages, births and 
burials but little appears to be known about 
the mechanism of its collection.

None of these taxes seemed to work. The 
poor became poorer. The combination of 
compassion for the poor and the assumed 
economic advantages of exempting 
necessities, led inevitably to the emergence 
many years later of what appeared to be an 
ideal tax (if that is not an oxymoron) - a levy 
on luxury goods. “Every man’s contribution”, 
said Adam Smith at the time, “is altogether 
voluntary, it being in his power to consume, 
or not to consume, the commodity taxed”. 
There was also an attractive moral overtone 
to the tax, as it acted in a general way as a 
sumptuary tax, that is, in the interests of the 
State, it discouraged excessive spending.

Later still, of course, the concept of a true 
income tax with exemptions and abatements 
and allowances for children was accepted. 
This was in line with Adam Smith’s first 
principle that the subjects of every state 
ought to contribute towards the support 
of the government, as nearly as possible, in 
proportion to their respective abilities.

In order to alleviate poverty in our country 
and without in any way wishing to descend 
into the political Colosseum, is it not time for 
the Minister of Finance to tap the increasing 
wealth of our nation, which his Elizabethan 
predecessor lamentably failed to do? The rich 
could contribute proportionally more income 
tax in the form of a surcharge on income tax 
and estate duty. In addition, the zero-rating 
of other essential municipal charges for VAT 
purposes would help enormously.

It is difficult to see how else revenue can be 
raised to assist the poorer sections of the 
community in the short term. Laissez-faire 
has not succeeded.

The definition of rich, of course, would be 
a matter of much debate and, ultimately, 
a matter for Government alone. And your 
correspondent, no doubt, will be pilloried 
for even suggesting the idea of higher 
taxes for some. Save up your rotten fruit 
and vegetables to throw at her as the 
Elizabethans did to miscreants locked up in 
the pillory! 

Penelope Webb is a former tax partner in a 
large international accounting firm.

R
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Jacqui Freeman
HED

Client Consultant

Cordelia Madanire
Client Consultant

Karen Oosthuyse
A.C.I.S.

Candidate Consultant

Michele Deeks
BA Hons (Psych)

Candidate Consultant

Angus du Plessis
Temp Division

Carl Williamson
B.Comm

Client Consultant
Durban

Ian Shortreed
CA (SA)

Candidate Consultant

Judy Markwell
Client Consultant

Cape Town

Gladwin Barns
Temp Division

Tumi Mache 
Temp Division

Paul Jacka
Director

Jenny Davies
Client Consultant

Camilla Barlow
Client Consultant

THIS MONTH’S TOP FINANCIAL OPPORTUNITIES

HEAD OF FINANCE - JOHANNESBURG 
R650 000 Plus bonus

CA (SA) with 2yrs’ post article experience, strong analytical and numerical
skills, solid managerial and entrepreneurial skills and an updated knowledge
in terms of IRFS and related accounting policies and procedures. Evaluate
financial reporting activities and accounting procedures, plan, manage
and co-ordinate the day-to-day activities of the finance team of this
niched financial services business. 
Contact michele@frontlinesolutions.co.za

If you are seriously considering a career move out of the auditing
profession into a commercial/business environment within the next 12
months, come and talk to us about the various options open to you. We
can assist you in finding a suitable position in line with your personal
vision and objectives, including a competitive package starting at around
R420k, exclusive of performance based incentives. Don't delay. Act now
and let us facilitate your career path development into the future. 
Contact ian@frontlinesolutions.co.za
Contact helen@frontlinesolutions.co.za
Contact carl@frontlinesolutions.co.za

Position requires entreprenurial CA (SA) with min 3yrs’ success in trading
environment to join growing private company in the IT sector. Manage
cash flow, forex, tax, analyse ratios and investigate potential JV's/BEE
deals and funding for Capex. Your corporate finance experience is advan-
tageous. Contact jenny@frontlinesolutions.co.za

FINANCIAL MANAGER - JOHANNESBURG 
R500 000 - R600 000 Plus incentive bonus

Gill Smith
Client Consultant

Nathenia Watson
Client Consultant

Helen Nikiforakis
Candidate Consultant

Cape Town

Graham Burnside
Director

F R O N T L I N E
TARGETED RECRUITMENT SOLUTIONS

FINANCIAL DIRECTOR - JOHANNESBURG 
R750 000 p.a. Plus management bonus

International FMCG company is looking for a CIMA/ CA (SA) with a
minimum of 3 years’ commercial experience. The core responsibilities
include business partnering with marketing and sales, regional evaluation
of business performance/viability of projects, proposing solutions and
providing support to the Brand Managers. 
Contact eloise@frontlinesolutions.co.za 

FINANCE MANAGER - DURBAN
R650 000

CA (SA) with experience in manufacturing, mining or industrial environ-
ment to take full responsibility for the finance and IT of this division of
international group. Implement good systems, get involved in the business
with hands-on approach to the role. Separate operation in Zambia will
require travel to that country. Contact michele@frontlinesolutions.co.za

FINANCIAL MANAGER - JOHANNESBURG 
R750 000 Plus bonus

NEWLY QUALIFIED/SOON TO QUALIFY CA'S
WHERE DO YOU WANT TO BE IN 2008/2009?

Our client is a high profile leader in the investment arena. They seek a CA
(SA)/CIA with an investment management background. Key focus areas
will be process, risk and control assessments/reviews designs and
enhancement, IA program development and substantive audit testing. You
will be fully involved in the audit life cycle. 
Contact helen@frontlinesolutions.co.za

SENIOR INTERNAL AUDITOR (EE) - 
CAPE TOWN 
R500 000 neg.

Outstanding opportunity to a join an established team of professionals You
would bring to the table your enthusiasm, dedication and “can do”
attitude. Role is a hands-on position with full financial function. Excellent
room for growth. Contact karen@frontlinesolutions.co.za

PROJECT FINANCIAL MANAGER
R700 000 Plus generous bonus

Listed group based in Sandton require a CA (SA) with two to three years’
commercial experience  with an understating of IFRS, taxation, valuations
and projects. Reporting to the Group FD, you will manage finance projects,
feasibility studies, preparation of financial statements, assisting on tax
and VAT matters and business support to the group divisions. An ability to
think laterally with attention to detail will secure this exciting and varied
position. A career path is envisaged into a divisional FD role after two
years. Contact jacqui@frontlinesolutions.co.za

SENIOR PAYROLL MANAGER - CAPE TOWN 
R600 000 neg.

Our client, a leading listed company with Head Office in Cape Town, is in
the process of migrating a number of payroll functions, from its divisional
operation, into a newly created Shared Services Division. The person
envisaged for this role will have had prior exposure to the migration
process and will be actively involved in planning the implementation
strategy. A relevant business/finance degree, excellent knowledge of
South African labour and employee tax legislation and sound under-
standing of process and control requirement in a payroll environment is
required. Contact helen@frontlinesolutions.co.za 

Division of the Kelly Group Limited

We have opened our Frontline/A-O-C offices in Umhlanga servicing the KZN region for permanent
and temporary staff. Please contact Carl Williamson (carl@frontlinesolutions.co.za) 082 461 2925,

and Eloise McClure 072 299 0012. Office Number: (031) 566-3833.

Parc Nicol Office Park, 3001 William Nicol Drive, Bryanston, tel: (011) 706-9222
58 Loop Street, Hicastle House, Cape Town, tel: (021) 424-3042

2nd Floor, Total Garage Building, Gateway Autocity, Jubilee Grove, Umhlanga.
Website: www.frontlinesolutions.co.za





Corporate Finance Manager - R900k - R1.1m 
+ bonus

An experienced corporate financier with in-depth knowledge of the 
JSE and M&A skills is sought to play a leadership role within a highly 
rated corporate finance business within a bank. You will manage a 
team of analysts and source and execute mandates from a well-
established client base and add additional value by targeting new 
market areas for the bank. Strong technical skills to structure 
innovative solutions for clients are required, whilst some exposure to 
cross-border transactions will be highly beneficial. 

zanele@intrepidhr.co.za

Director: Change Management - R900k + bonus
A management consultant or banking professional with good 
business analysis skills is sought to steer the re-engineering of this 
large bank’s Investment Banking business as they move to expand 
their remit and capitalise on their competitive advantages. You will 
provide change management, business analysis and process 
improvement across all business units. Strong leadership skills are 
required to drive these high profile projects. 

nozipho@intrepidhr.co.za

FM - Financial Markets - R650k - R900k + bonus
A CA with financial markets finance experience is sought to lead a 
team of finance professionals and manage the financial reporting for 
a highly diverse financial markets trading and investment banking 
business, including Fixed Income, Equities, FX, Money Market and 
Derivatives. You will additionally work directly with the ALCO and Risk 
Committee monitoring risk in the business and play an active role in 
contributing to the bottom line of the business. Good knowledge of 

IFRS/Reserve Bank and JSE regulatory requirements is key to 
securing this high profile role.  edward@intrepidhr.co.za

Investment Analyst - Private Equity - R500k - 
R750k + bonus

This internationally funded private equity business is setting up its 
team and seeks to hire two analysts to assist them to execute a 
secured pipeline of high-value transactions. Ideally, you will be a CA 
with 1-2 years’ experience or a business graduate with 3-4 years’ 
experience gained in Corporate Finance, Private Equity or Project 
Finance. Working with the senior dealmakers, you will be involved in 
the valuation and structuring of Equity and Debt transactions in 
telecom, resources, energy and industrial sectors and infrastructure 
opportunities in South Africa. Expert analytical skills and an 
entrepreneurial attitude will ensure rapid career progression and 
exceptional bonuses.  edward@intrepidhr.co.za

Financial Analysts (2 posts) - FMCG 
R350k - R700k + bonus 

Our client, a blue-chip multinational, is looking to hire two Financial 
Analysts. The purpose of these roles will be to provide analytical decision 
support for the commercial departments preparing, developing and 
analysing financial results and business performance as well as creating 
business planning models. The minimum requirements for the role are a 
BCom (Accounting/Finance/Economics/Business or Analytical emphasis) 
or CA with at least 3-5 years’ experience in an analytical environment.  

lebo@intrepidhr.co.za
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 (011) 783-6666      (021) 701-0618
www.intrepidhr.co.za   

APPOINTMENTS

CAP Chartered Accountants ‘n gevestigde 
firma in Durbanville – Kaapstad, het 
beskikbare poste vir leerlingrekenmeesters, 
ouditbestuurders en rekeningkundige 
personeel. Ons bied mededingende salarisse, 
‘n tegnologies gevorderde en stimulerende 
omgewing en loopbaangeleenthede. www.
chartered.co.za Faks CV na (021) 9147738 of 
e-mail aan cv@chartered.co.za

ARTICLE CLERKS 
Article clerks required at all levels. If you 

careers
I  CLASSIFIEDS  I

believe it is time for a change, you welcome 
to talk to us. Medium size auditing firm 
situated through Gauteng. E-mail CV to: 
marium@mbainc.co.za

www.BermudaJOBS.com 
WANTED: Qualified Accountants U$60k-
U$120k+ (income tax free) Only 2 hours from 
NY, sunny Bermuda offers excellent career 
and lifestyle opportunities. BermudaJOBS 
is the Island’s largest recruitment firm with 
a huge client base including Big 4 audit, 
investments, banking + insurance. No 

industry experience required. Our clients pay 
for your work permit + relocation to/from 
SA! Contact us today in strict confidence:  
bji@bermudajobs.com +44 0 20 7993 4560

TRAINEE ACCOUNTANTS  
Dynamic, Northcliff based firm of Chartered 
Accountants and Auditors has vacancies 
for all levels of trainee accountants with 
Caseware experience. Please forward CV to 
the Staff Partner at johanc@arcinc.co.za or 
0866 309 321.

Closing Date for Advertisements: Please note that all adverts should be submitted to this office in 
writing two months prior to publication date. 

Important Information: A telephone number, contact name and postal address must be included 
with any advert submitted and in the event that payment is not made before the closing date the 
advert will not be published. 

Legislation requires your VAT Registration number for invoicing purposes. 

For Classified Advertisement information: Contact Angel Lelosa Tel: 011 621-6696. 

All advertisements to be submitted to: Accountancy SA, PO Box 59875, Kengray, 2100, Fax 011 621-
6807 or Email: classifieds@saica.co.za 
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Specialists in Permanent and Flexible Accounting
Financial Appointments and Assignments

Website: www.a-o-c.co.za  E-mail: cv@a-o-c.co.za

Johannesburg Tel: (011) 269 8700 Fax: (011) 269 8716
Pretoria Tel: (012) 346 3721 Fax: (012) 346 5965
Cape Town Tel: (021) 442 4379 Fax: (021) 447 9139
Port Elizabeth Tel: (041) 363 2404 Fax: (041) 363 9078

PROFIT WITH THE PROFESSIONALS

CFO - CA (SA)
West Rand R1.05 m - R900K

Multinational seeks dynamic candidate to manage
African subsidiaries and finance team in S.A and
report to France. Duties include overseeing the
reporting and analysis of forecasted and historical
information, strategic planning, compiling and
distribution of monthly group results, managing
treasury and forex requirements and authorising all
local and abroad payments. Contact Keshantha (011)
269 8736.

Technical Accountant
Sandton R700K neg

Investment banking division urgently needs an
analytical CA (SA) with excellent IAS 39 and IFRS 7
knowledge and experience in the accounting for
structured trades. Assume responsibility for the
following:  Advice on hedge accounting, resolving
technical accounting issues and assisting with
implementation of best practice financial disclosures
and presentation.  Excellent long-term career growth
prospects. Contact Annerle (011) 269 8700.

Financial Manager
Sandton  R600K - R510K

BCom (Hons) candidate, with two years' post articles
experience, sought to participate at Exco level. Duties
entail supervising the whole finance division,
analysing operating results against budget, preparing
financial analysis for contract negotiations, ensuring
internal control compliance and dealing with local and
state reporting requirements. Short Term Insurance
and detailed IFRS knowledge essential. Contact
Kgomotso (011) 269 8700.

Financial Manager
City Deep R550K - R450K

Subsidiary of large manufacturing and supply
company seeks newly qualified CA (SA) to lead their
finance team. Responsibilities include budgets,
preparation of year-end packs, monitoring company
risks, management reporting and ensuring effective
internal controls are in place.  Previous management
experience essential.  Contact Kim (011) 269 8700.

Chartered Accountant
CBD R450K - R400K

We have numerous finance, capital and operation
roles in investment and retail banking for recently
qualified CAs eager to develop a career in this
environment. No prior financial services experience
is required in this fast paced environment. Exposure
to large company audits and IFRS will be highly
advantageous. Contact Karen (011) 269 8700.

Chartered Accountant
East Rand R750K - R500K

Newly created position at a leading global provider
of testing and quality. Role entails operation at senior
management level to provide strategic direction whilst
being very hands-on. Report to Australia and
Singapore. Take responsibility for the accounts of the
department, annual financial and statutory reporting
and implementation of group policies and internal
controls. Excellent future global opportunities
available. Contact Cindy (011) 269 8700.

DYNAMIC ACCOUNTING and audit 
practice in JHB requires clerks at all levels. 
Excellent remuneration and working conditions 
as well as great prospects for advancement. 
Articles are available if required. Please email a 
2 page CV to david@dkalmin.co.za

TRAINEE ACCOUNTANTS 
“Established audit / Accountancy Practice 
situated in Pretoria offers vacancies for 
Trainee Accountants. Only applicants 
studying towards BCom degree will be 
considered. Forward CV to  
Charmaine_w@telkomsa.net” 

TRAINEE ACCOUNTANTS 
Audit firm situated in Johannesburg offers 
vacancies for trainee accountants. Only 
applicants studying towards becoming 
CA(SA) will be considered. Fax CV to 
Erasmus@hpcasa.co.za or 086 6843 459.

CA GLOBAL 
CA’s and Bcomm Hons/MBA required by 
blue chip companies across Africa. Lucrative 
expatriate positions, with excellent benefits. 
Financial Directors, Chief Financial Officers, 
Financial Managers, Risk/Audit Managers etc. 
for mining, FMCG, media, engineering, telecoms 
and other concerns. Please send a detailed CV 
in confidence to Eileen@caglobal.co.za or see 
wwwcaglobal.co.za

BOOKKEEPER EASTERN SURBURBS OF 
PRETORIA 
Accounting and Audit firm. Degree and 
articles completed or near completion. 3 
years experience in Caseware and Pastel 
essential. Salary to commensurate with 
experience. CV to jdejager@dtss.co.za 

AUDIT STAFF & AUDIT MANAGERS 
REQUIRED  
Vexillum Auditors Incorporated, a well 
established audit, tax and management 
advisory Firm with offices in Johannesburg, 
Pretoria and internationally requires audit 
staff at all levels as well as audit managers to 
pursue an exciting and dynamic career with 
us, including excellent medium to long term 
progression across all our divisions. Please 
e-mail CV to HR@vexillum.co.za 

SA TO BERMUDA RECRUITMENT 
AGENCY 
An exciting opportunity to earn tax-free US 
dollars awaits qualified accountants looking 
for international experience. Bermuda is rated 
as one of the world’s most beautiful islands 
and is also a major offshore insurance and 
investment centre. Local agency is run by a 
South African CA with extensive personal 
experience of living and working in Bermuda. 
Interested? Visit www.satobermuda.com for 
more information.

GROWING BUSINESS CONSULTING 
FIRM LOOKING FOR 
Senior Marketing consultant and Marketing 
manager with degree (Marketing) diploma or 

equivalent. Intermediate to senior business 
consultants with Bcomm, understand and 
prepare financial statements, knowledge of 
Marketing. Excellent command of English, hard 
worker, thinker, focused, self-motivated. Salary 
negotiable. Contact jobapply@telkomsa.net .

PARTERSHIPS & PRACTICES

MERGING 
Interested in merging with a well established 
successful accounting and auditing firm in 
Gauteng. Lets talk about the possibility and 
opportunities. Call Marius at 082 887 3496.

MERGERS/FEE BASE PURCAHSE 
Well established accounting, audit, tax and 
advisory Firm seeking merger opportunities/fee 
bases for sale in the Johannesburg, Pretoria, 
Cape Town and Durban areas. For a confidential 
discussion, please call Fabrizio on 083 442 7744 
or e-mail faldrighetti@vexillum.co.za.

PRODUCTS

CYBERSAFE 
CYBERSAFE Add value to your clients 
and reduce your admin by storing client 
documents online and giving them access 
www.cybersafe.co.za

AUDIT AND ACCOUNTS PREPARATION 
SOFTWARE 
Accountants and Auditors rave about our 
powerful, yet easy-to-use, software. Fully 
automated ExcelTM based AFS and up-to-date 
audit working papers. Country-wide training 
courses, telephonic support and computer based 
training modules. Professional, effective and 
affordable. Visit www.itmates.co.za Phone: Shane 
012-6674544 E-mail: shane@itmates.co.za or 
carl@itmates.co.za

SERVICES

COMPANIES & CC’S  
Shelf companies. Company and CC name 
reservations, registrations, lodgements, special 
resolutions and searches. Restoration of 
deregistered companies and CC’s. Publication 
of notices in Government Gazette.

HENZEL SERVICES (PTY) LTD  
Tel (012)320-7230 services@henzel.co.za

OUTSOURCE OR SELL YOUR 
COMPANY SECRETARIAL PRACTICE 
Experienced company secretary looking to 
acquire company secretarial practices. Call 
Hennie at 083 458 1712.

FOR SALE 
Well established profitable practice in 
Johannesburg for sale, includes Accounting, 
Tax, Bookkeeping and Secretarial services. 
Will suit dynamic CA or CFA (Contact Glenn 
on 082 569 8865).

TAKE OVER 
Well established successful CA firm wishes 
to take over accounting and auditing firms 
(Gauteng only). If you are interested in 
selling, call Marius at 082 887 3496.

[ July 2008 ] 49





DAV Acc SA Jul 2008 15/5/08 09:09 Page 1 

CALL NOW FOR MORE INFORMATION
+27 11 315 9900

www.smithgarb.co.za
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Temporary & Permanent staff

Accounting & Financial
Recruitment Specialists

CHIEF FINANCIAL OFFICER
R1.1 MILLION + INCENTIVES

Our client a Global FMCG/Manufacturing concern who will
shortly be setting up a new factory in Midrand Johannesburg.
A brilliant opportunity for an experienced CFO/Financial Director
with previous experience in manufacturing/FMCG. Suited to a
CA(SA) who is highly professional and focused on growing the
business. Call Lynda Garb on (011) 315 9900 or
lynda@smithgarb.co.za

FINANCIAL DIRECTOR CA(SA)
R800K – R1.3 MILLION INCLUDES BONUS BEDFORDVIEW
Dynamic Engineering concern has an opportunity for an
experienced Financial Director/Financial Manager. Candidate
with excellent communication skills and previous experience in
successfully managing a large finance team. Position will include
assistance where financial, operational and other risks are
identified, ensuring controls are in place, implementing and
improving policies and procedures & corporate governance
compliance. Previous experience in a similar position required
and large ERP System exposure. Call Juliet on (011) 315 9900
or email juliet@smithgarb.co.za

GROUP FINANCIAL MANAGER/FINANCIAL
DIRECTOR DESIGNATE

R800K – R850K & EXCELLENT INCENTIVES
Exceptional opportunity to CA (SA) with minimum 5 years post
articles experience. A position that will suit a practical alrounder
with a good business sense. Oversee 3 Divisions of this East
Rand operation of large listed group. Put in the hard work and
the directorship could be yours. Call Lynda Garb on
(011) 315 9900 or lynda@smithgarb.co.za.

FINANCIAL CONTROLLER
R700 K CTC

Large listed company in the building industry has a superb
opportunity for a CA(SA) with 7 years financial control experience.
Be responsible for the implementation of systems and controls,
hands on number crunching and reporting. This position will
lead to FD for the right candidate. Company based in Kew
moving to the East Rand in 12 months. Email CV to
arlene@smithgarb.co.za.

COMPLIANCE MANAGER
NORTH R720 CTC (NEG.)

Newly-created position. Reporting to the Commercial Executive.
KPA’s include: forensic investigations; systematic approach to
develop and executing on policies procedures; programmes
etc., focusing on risk management; internal investigations;
costing with corporate attorneys re compliance issues etc.
B Comm (Articles)/CIA or CA(SA) with minimum 3 – 5 years post-
article experience essential. Legal background highly
advantageous. Call Joanne on (011) 315 9900 or email:
joanne@smithgarb.co.za.

INTRIM FINANCIAL MANAGERS
R450K – R900K EAST RAND/SANDTON/MIDRAND

A number of our Commercial and Industrial clients have intrim
positions available for CA’s; B Comm’s; B Compt’s with completed
Articles and a numbers of years experience in Financial
Management. Call JD for immediate Action on (011) 315 9900
or juan@smithgarb.co.za.

MANAGEMENT ACCOUNTANT
WOODMEAD R240K – R350K CTC

Dynamic communications company has an opportunity for a
person with Management Accounting experience who would
like to get involved in various accounting duties, such as payroll
and implementing procedures and policies. Some overseas travel.
B. Comm with 2 – 3 years commercial experience. Become 2 IC
to the Senior Financial Manager. Opportunity for growth for an
ambitious individual. Call Dianne on (011) 315 9900 or email
dianne@smithgarb.co.za.

VARIOUS TEMPORARY POSITIONS AVAILABLE

For qualified:

• Management Accountants
• Financial Accountants
• Financial Managers
• Financial Directors etc.



WHAT YOU CAN ACHIEVE
WILL DEPEND ON THE
OPPORTUNITIES YOU HAVE.

Contact. Ryan Hathrill
Tel. +27 (0)11 783 3570
Email. ryan.hathrill@robertwalters.com

www.robertwalters.com/sa

Robert Walters will find the right opportunity for you.

Accountancy_Advert.qxd:Layout 1  16/5/08  09:43  Page 1



Human Communications 41936

Financial Recruitment Specialists
“Siyimbumba”

Tel: (011) 234-4313 • E-mail: info@setrecruitment.co.za

  PROJECT ACCOUNTANT / NEW CA(SA)

R400 000 - R450 000 CTC, Sandton
Large prestigious organisation in magnificent surrounds requires newly qualified 
CA(SA) or experienced management a/c who can act without prompting and who 
can contribute successfully to final outcomes.  If you have the ability to apply 
logic and reasoning, to review info, identify problems and causes, evaluate options 
and select the best solution this position may be for you! janet@wexford.co.za

  MANAGEMENT ACCOUNTANT

  FINANCIAL MANAGER

R400 000 - R500 000, Jet Park

RNeg + Luxury Vehicle, West Rand

A world leader in their field, this company employs the top professional talent to 
ensure a stable and profitable organization.  This position requires a candidate 
with excellent interpersonal and technical skills.  CA(SA) + 1-2 years post article 
experience.  carmen@wexford.co.za

Highly profitable medium sized org req dynamic indiv with great business acumen, 
a head for figures and an analytical mind. Manage team of 9. Significant growth 
over next two years!  Fantastic opportunity for individual that is not a TYPICAL 
accountant. CA(SA); BComm Hons plus experience essen.  janet@wexford.co.za

  FINANCIAL CONTROLLER

R420 000 - R480 000, Sandton
Larger international financial services group seeks a driven, passionate 
professional indiv to lead their finance team.  There is a succession plan for high 
caliber individuals who are willing to go the extra mile.  Newly qualified CA(SA) or 
Part 1 essential.  carmen@wexford.co.za

  CFO

R600 000 - R900 000, North
Leading pharmaceutical co seeks assertive indiv to fill position of CFO.  Audit, 
management acc + POS systems will form part of your duties.  Must be able to run 
dept of 40 staff & communicate on all levels.  Exp in retail pharmacy adv.  CA(SA) 
+ 5yrs exp essen.  angelique@wexford.co.za

  BCOMM ARTICLES

R380 000 - R300 000 CTC, North
An international company is looking for a bright, astute individual to fulfill a 
financial accounting role.  This is a challenging opportunity for an ambitious 
individual who has recently completed articles to gain experience in a variety of 
accounting functions. Completed degree + good people skills a must.
angelique@wexford.co.za

  PROJECT ACCOUNTING MANAGER

R800 000 - R650 000 CTC, North
Listed group seeks ambitious CA(SA) to work closely with the FD.  You will be 
responsible for all financial aspects of projects incl project feasibility, local & 
internal tax, audits, stat returns and compliance.  CA(SA) + min 2 yrs exp in a 
project mgmt environment essen.  olga@wexford.co.za

  FINANCIAL MANAGER

R700 000 - R600 000 CTC, North
Listed multinational automotive company seeks indiv with above average 
attention to detail and experience working with SLA’s to take full responsibility 
for GL, monthly close, stat returns & audit.  BComm, CTA + articles absolutely 
essen, CA(SA) adv.  Relevant working experience a must.  olga@wexford.co.za

Tel: +27 11 785 4930    Fax: +27 11 785 4939   www.wexford.co.za
Three Seasons Office Park, 7 Spring Street, Rivonia, 2128



Do you want to migrate to Australia? 
Talk to a fellow Chartered Accountant (registered in 

South Africa and Australia) who is also a Registered Migration Agent

Why use Migrate2oz?
•	 We are registered with the Migration Agents

Registration Authority which affords you
protection and peace of mind as we comply
with the MARA code of conduct and possess
the necessary immigration law qualifications

•	 Our team is undoubtedly the most experienced
and qualified in South Africa, including 
Chartered Accountants who have gone through
the migration process themselves

• We are permanently based in South Africa, 
which offers you the advantage of being
close to your agent throughout the application
process. We also have an office in Sydney

• As you do, we pride ourselves in maintaining 

the highest standards of integrity, offering 

honest professional advice

Our services
• All visa categories including Skilled, Business, 

Employer sponsored, Family and Partner visas

• Settlement advice 

• Advice on how to convert your CA(SA)

• Related financial advice

To begin your journey Downunder visit
our website and complete our online
assessment form

www.migrate2oz.co.za or email your CV to
info@migrate2oz.co.za
Tel: 0861 46 86 69  |  0861 GO TO OZ
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ARE YOU LOOKING FOR A UNIQUE 
OPPORTUNITY TO WORK IN AUSTRALIA?

If you are an Intermediate or Senior Auditor 
– this is your chance!

WHK Group Ltd is the Australasian member firm of Horwath 
International. We are one of Australasia’s fastest growing 
professional services companies and provide our clients 
with Total Business Solutions. We have a reputation for 

delivering value to our clients and to our people.

Live, work and experience the sunshine and spectacular 
scenery that Queensland has to offer.

If you have outstanding enthusiasm, energy and self-
motivation with a strong client focus and the desire to work 

as part of a progressive team, you can join our firms in 
Cairns, Townsville or Brisbane under full sponsorship.

Ideally you will be CA qualified (or currently completing) 
with a minimum of 3 years post graduate experience in 
audit and assurance. Well developed interpersonal and 

communication skills, and a proactive work ethic 
is also very important!

For a firm overview, go to www.whkgroup.com.au

Applications should be sent to Jane Faulkner 
via email: human_resources@whkcairns.com.au
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MINDCOR

www.mindcor.com
MINDCOR’S showcase of exceptional
current career opportunities and highly

efficient and confidential online candidate
application facility

For more than 10 years, MINDCOR has
successfully placed DYNAMIC Chartered
Accountants ….. From recently-qualifieds
to Financial Director/Chief Financial Officer

and Chief Executive/Managing Director
levels. Log onto www.mindcor.com

DISCOVER WHAT YOUR MIND IS WORTH
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GET AHEAD Chartered Accountants
 regularly monitor

PEOPLE SOURCE

CA’s – CONSIDER YOUR OPTIONS

For these and similar positions please contact Irene Donkin at 
PeopleSource on (011) 706-9118 or kindly submit your CV to 

irene@peoplesource.co.za

CORPORATE FINANCE 
DEALMAKERS
R650 000 to R1 million, plus 
lucrative bonuses (min. of 100% of 
package). Three opportunities exist 
for CA’s/B.Com’s/MBA’s with 3 to 5 
years Corporate Finance experience, 
dynamic Dealmakers who can 
handle the full life cycle of major M&A 
transactions.

STRUCTURED INSURANCE DEAL 
MAKER
R550 000 to R750 000, plus bonuses. 
Exceptional opportunity for a CA with 
strong marketing personality and 
2 to 4 years Structured Insurance, 
Structured Finance or Corporate 
Finance expertise to be involved in the 
development of captive Insurance and 
alternative risk transfer structures for 
Corporate clients. A passion for deal 
making is essential.

CORPORATE FINANCIER/
INTERNATIONAL TEAM
R500 000 to R750 000, plus bonuses. 
Fantastic opportunity for a CA(SA) 
with 2 to 5 years Corporate Finance 
experience to be involved with both 
SA and International Mergers and 
Acquisitions within highly respected 
Investment Bank.

PRIVATE EQUITY OPPORTUNITY
R650 000 to R1 million, plus lucrative 
carry. Opportunity for a CA/B.Com 
with 2 to 6 years Private Equity 
experience to join newly set up Team 
for International player. Focus on 
taking investment stakes in both listed 
and unlisted entities.

INVESTMENT ANALYSIS 
OPPORTUNITY
R600 000 to R850 000, plus lucrative 
bonuses. As a CA(SA) CFA (an asset) 
with 1 to 3 years Equity Analysis 
experience (any sector) or with 
Corporate Finance experience consider 
joining impressive International team 
as an understudy to a rated Analyst. 
Positions exist in Banking, Retail and 
Insurance sectors.

RECENT CA’s – CORPORATE 
FINANCE TRAINEE OPPORTUNITIES 
(Now & January 2009)
R380 000 to R420 000, plus bonuses 
(potentially double your package). 
As a CA(SA) or if you are qualifying 
in December 2008 on completion of 
articles, with a commendable academic 
record who is passionate about 
Corporate Finance, consider joining 
either an International Investment Bank, a 
well-positioned local team or a boutique. 
Be assured of an exciting future.





Private Equity: Africa and South Africa

Finance and Banking

R neg.Private Equity: Africa and South Africa

Finance and Banking

R neg.

Finance Projects
R350k – R600k Brewing

Manager Debt Origination / Loan Capital
R700k – R800k Investment Banking

Tax Compliance
R400k – R700k Banking

Head of Finance for Commodities Desk
R Neg.k Investment Banking

Direct Tax Risk
R400k – R700k Banking

Mining Analyst (London)
R Neg.k UK Opportunity

Internal Audit
R350k – R500k Manufacturing

Head of Finance
R700k – R800k Investment Banking

Management Accountant
R400k – R450k Retail

Manager Risk
R600k – R680k Investment Banking

Head of Tax
R700k – R1 million Hotel and Gaming

Risk Support Manager
R400k – R650k Financial Services

Financial Accountant
R400k – R550k Asset Management

Forensic Auditor
R300k – R450k Financial Services

Director: Corporate Tax
Up to R1m Big 4

Finance Manager
R550k – R750k Manufacturing

Management Accountant
R300k – R500k Asset Management

Management Accountant
R450k – R550k Manufacturing

Financial Accountant
R400k – R600k Retail Banking

Regulatory Reporting
R400k – R500k Financial Services

Business Analyst
R400k – R550k Investment Banking

Regulatory and Capital Management
R600k – R750k Banking

Bond and Derivatives Accountant
R450k – R600k Investment Banking

Distribution (Cape or Johannesburg)
R450k – R650k Fund Management

Chief Accountant
R600k – R750k Mining

Finance Director (Nigeria)
US$ neg tax free Banking

Commodities Line Controller
R600k – R750k Investment Banking

Finance Director (Nigeria)
US$ neg tax free Banking

Technical & Special Projects Accountant
R450k – R580k Motor

Finance Director (Zambia)
ZM K 250m or US$ equivalent Banking

candice@antonapps.com kate@antonapps.com phillippa@antonapps.com

0861 788 7880 0861 788 7880 0861 788 7880

janene@antonapps.com sherwin@antonapps.com antonapps@antonapps.com

0861 788 7880 0861 788 7880 0861 788 7880

Our Client is an international bank with a presence in more than a dozen African countries.

Growth of their recently established Private Equity team will be at three levels:

Director R1,2m to R2,0m plus carry

Associate Director (two positions) R800k to R1,2m plus carry and bonus

Associate (two positions) R450k to R800k depending on experience

You will be based in Johannesburg and deal-screen and invest in selected African countries as well as South Africa.

•

•

•

Individuals with Investment Banking, Advisory, M&A or Private Equity backgrounds should send their details to Anton Apps CA at

antonapps@antonapps.com quoting reference “PRIVATE EQUITY”. Office reception 0861 788 7880 Office mobile 073 788 7880

International only +27 11 788 7880 www.antonapps.com




