
exodus revisited

february 2009    south africa’s leading accountancy journal

Talent management
Skills report 

Auditor’s liability



Introducing the cash manager
that never rests.

Investec Corporate Cash Manager.

Constant attention. Outstanding returns. 

The easiest way to handle third party funds online.

Corporate Cash Manager

Investec Private bank, a division of Investec Bank Limited Reg. No. 1969/004763/06. An authorised fi nancial services provider. A registered credit provider Reg. No. NCRCP9. 62034

62034 Corp Cash Accountancy.indd   1 1/23/08   11:25:32 AM



Counting the beans, balancing the books and managing the bottom line. You understand the expertise required to get 
more from your money and will appreciate a foreign exchange partner that understands the same. So when it’s time to 
switch off your laptop and charge up your camera, fluctuating exchange rates or unexpected holiday expenses should be 
the last thing on your mind. For comprehensive foreign exchange solutions, trust the specialists.

Because you know what it means to be a specialist

10
07

3

Talk to us about all your foreign exchange needs:

- American Express Travellers Cheques

- Bidvest Bank Cash Passport card

- Bank notes in over 60 currencies

- Foreign bank drafts

- MoneyGram person-to-person cash transfers

The Foreign Exchange Specialists

For more information call 0860 11 11 77, visit any of 
our branches or log onto www.bidvestbank.co.za
Best exchange rates. Guaranteed.

In terms of legislation, proof of identification, travel arrangements and residential address are required 
to purchase foreign exchange. Bidvest Bank Limited (Reg No 2000/006478/06) is a licensed financial 
services provider and a registered credit provider, NCRCP17.





asa  I  february 2009

3016

contents

26

37

22

 roundup  
04 From the pen  the exodus cont.  Raina Julies 
07 Straight Shooting  IFAC news  Nazeer Wadee
08 Education news Teachers and Perceptions   

Stephen Coetzee/Ruanda Oberholzer  
10 Technical  Ewald Muller
 
 cover
16 The Skills Exodus Addressed  Various Authors
22 Talent Management  Barrie Bramley 
24 Gobble-isation  Brendon Wood 

 feature
26 The Auditor’s Liability  Jan Dijkman 
28 The US Converts to IFRS  Juanita Steenekamp 
30 Retirement Funds  Ellané van Wyk 

 columns
35 Accountancy In Motion  Subaru Forester  Riaz Hassim 
37 Wik en Weeg  Onsekere 2009 Volg Moeilike 2008   

Cees Bruggermans 
38 Death and Taxes  The Last Will and Testament of an 

Unreasonable Man  Penelope Webb

 careers
41 Recruitment section 
45 Classifieds



from the pen

The new year has started with quite a resurgence of obligations, 
especially amongst our world leaders. US President Obama 

is committed to overhauling the management of the Troubled 
Asset Relief Programme, Czech Prime Minister Mirek Topolanek 
(representing the European Union [EU] presidency) has been hard at 
work negotiating and managing the terms for Russia to supply gas 
to the EU, new Thai Prime Minister Abhisit Vejjajiva is cementing 
democracy in his country after winning yet another by-election, 
German Chancellor Angela Merkel’s government is introducing an 
increase in public investment and tax cuts and, in South Africa (SA), 
Deputy President Baleka Mbete has been forging renewed ties with 
Sweden to boost foreign investment in SA. 

All this amid renewed fighting in the Gaza strip, worldwide protests 
on account of this, pockets of social unrest in China, and worldwide 
fraud like the rich have never before experienced. Bernard Madoff, a 
Wall Street veteran has managed to dodge US SEC investigators for 
years, while defrauding investors of $50 Billion in a Ponzi scheme. 

How did Madoff manage to pull the wool over auditing firms, the 
SEC, and his business partners? How did the economic crisis creep 
up on the world? What questions were not asked? 

At SAICA, we have been hard at work ensuring that we ask the 
right questions, and put in place the right types of steps to ensure 

the profession successfully tackles the challenges brought on in 
2008. Read Nazeer Wadee’s Straight Shooting column on page 7, in 
which he chronicles IFAC’s and SAICA’s response to the economic 
crisis, and on page 14 we revisit the issue of the skills shortage. 

Towards the end of 2008, we ran an editorial broaching the subject 
of the skills exodus within the profession. We received quite a lot of 
comments from members, and so we set about placing the entire 
matter within the context of the profession and SAICA as a whole. 
So in this issues’ two main cover articles, we tackle part of the 
research done into the matter, talk to a few young CAs(SA) living 
abroad, and also we tackle the issues around talent management - 
all in an attempt to get the profession coming to grips with the skills 
issue as a matter of extreme urgency. 

We’ve already begun to do this through various outreach and 
research projects, and, please, we encourage you also to spur 
your firms on to get involved. We’re nowhere near finding one 
definitive solution to the skills issue. But we are acutely aware of 
the huge responsibility business has in contributing the absolutely 
vital knowledge, skills and resources to ensure a sustainable and 
growing economy. 

It is a very long road ahead, but one in which I am sure our 
profession will lead the way. 

Raina

Exodus revisited...
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Towards the end of 2008 
we ran an editorial broaching 
the subject of the skills 
exodus within the profession. 
We received quite a lot of 
comments from members 
and so we set about placing 
the entire matter into context 
for the profession and SAICA 
as a whole.
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Barrie Bramley
Through assisting companies understand the new world of work 
and the emerging worker, I have encountered a new area of focus 
in business that has developed, the so-called ‘war for talent’. 
Within the competitive business environment, the focus on talent 
has uncovered interesting implications for business growth, 
sustainability and development. I explore the impact of these talent 
wars upon modern business practice.

Jan Dijkman
Claims against auditors appear to be increasing – not only in 
number, but also in the astronomical amounts being claimed. Very 
often, as ‘the last one standing’, the auditor is seen as the insurer 
of last resort. This article seeks to reawaken the debate surrounding 
limitation of auditors’ liability.

On the cover
Photographer: Werner Prinsloo from Nineteen86
Model: Stuart Rogers
Dressed by: Trubok, this suit and many more available at 
Trubok. Contact Bret 011 321 6635
Make-up by: Angel Lelosa
Art directed by: Gary Jackson from JH Design

Special thanks to Bakos Brothers Dunkeld  
(011 325 2400) for the use of their premises and 
furniture for the ediorial shoot.

Penelope Webb says that there are many learned commentaries 
on the tax system in South Africa but what she tries to do is to take 
a light-hearted and humorous look at a serious subject - but always 
with a moral. The nom de plume also sums up the task facing tax 
practitioners in South Africa: a never-ending and ever-changing 
job. It’s a pun on Penelope’s Web, hence Penelope was a model 
of virtue and in this column Penelope Webb has tried to reflect 
that by never promoting or condoning any speciousor dodgy tax 
arrangements.

Brendon Wood is a financial executive operating in the global 
automotive industry. In this issue he discusses the current global 
financial crisis and specific actions company CFOs should be 
considering in response to the crisis. The tools and techniques are 
based on general research combined with specific experiences 
within the automotive industry.

Ellane van Wyk writes on the Revenue Laws Amendment Bill and 
whether or not this new legislation benefits the taxpayer. The article 
concludes that the taxpayer benefits in two ways. Firstly, it actually 
brings about a reduction in the normal tax liability compared to the 
current situation. In addition, it simplifies the normal tax calculation 
by not requiring the application of the rating formula.

Published by The South African Institute of Chartered Accountants 
(SAICA). Supplied gratis to Chartered Accountants (SA), Associate 
General Accountants (SA), Associate Accounting Technicians (SA)  
and trainee accountants. SAICA does not accept responsibility for 
any opinions expressed by the contributors or correspondents, nor 
for the accuracy of any information contained in contributions, 
advertisements or correspondence in this journal. All material 
submitted for consideration is subject to the discretion of the Editor. 
The Editor reserves the right to edit all material.  ISBN : 02587254  
SAICA Reg No. 020-050-NPO  SAICA VAT Reg No. 4570104366
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straight shooting

Economic crisis - 
IFAC’s response
I recently had the privilege of attending an International Federation of 

Accountants Council (IFAC) meeting where we discussed the credit 
crisis, its impact on different countries’ economies and the profession’s 
reaction to the crisis including professionals in practice and professional 
accountants in business. 

IFAC’s main purpose is the development of auditing, ethics and 
education standards for professional accountants. This being the 
case, IFAC and the International Auditing and Assurance Standards 
Board took the opportunity to do some introspection and consider 
the influence of reporting and auditing standards on the economic 
crisis. 

A review of what can and must be done to more effectively regulate 
and report on market and business performance to ensure that 
a repeat of this kind of event does not happen is essential. IFAC 
has committed itself to working with regulators, standard setters 
and other role players to proactively review its own governance 
structures, processes and current standards to improve overall 
effectiveness of global markets in the public interest. I guess, 
however, that the answer might lie not just with the auditors and 
accountants but with business in general.

How does a Board or audit committee member react in 
conditions like the current economic crisis?
One of the questions that I encounter almost weekly comes 
from members of Boards and audit committees most affected 
by the crisis. The question is, ‘What was it that I did not ask that 
precipitated this crisis? How does a Board member or an audit 
committee member most effectively execute his/her duties to 
minimise the risk of errant products and/or service lines getting 
into a system and jeopardising the stability of an organisation as a 
whole? 

One answer is in the establishment of a robust ERM system. What 
does that mean? To my mind, it is the establishment of a system that, 
amongst other things, allows an organisation to effectively assess 
product strategies and proactively identify risks modelled around 
various scenarios related to those product and service lines. This is 
of course a subset of broader ERM and places a greater burden on 
Board members to more intimately understand the businesses they 
serve and the offerings these take to market. Often an inconspicuous 
service line that appears immaterial can be the one that carries more 
risk than established high value revenue earners. It is the responsibility 
of a Board member to ensure that processes are in place within an 
organisation to identify, manage and mitigate risks that stem from 

product and service lines that are often innovative, with high risk and 
potential high reward.

The question that stems from here, then, is this: How does a Board 
member do all of this without effectively becoming an Executive 
in that organisation? My advice to any Board member would be to 
focus on the basics. 

• Ensure that the organisation has developed a short-, medium-
and long-term strategy that is effective and has been properly 
interrogated.

• Review the strategy and implementation plans regularly to ensure 
that it is appropriate in a fluid market.

• Ensure that appropriate processes and tools are in place to 
properly document, drive and record achievement of objectives.

• Ensure that a properly articulated risk management process is in 
place that regularly reviews, identifies, manages and reports on 
key risk areas within the organisation.

• Ensure that governance structures are optimal and functional.

How do we as a profession respond to the crisis?
With every challenge comes opportunity. Our profession will, 
at some point, face difficult questions relating to this economic 
crisis. I suggest that rather than be defensive, we proactively seek 
solutions now. In so doing we will become part of the long-term 
solution to effective risk management, reporting and assurance. No 
doubt, market forces will drive increased regulation and increased 
levels of reporting. As a result, the markets will look to professional 
accountants and auditors to provide greater levels of assurance 
and design improved mechanisms that provide greater assurance, 
improved reporting, enhanced risk management and improved 
performance management metrics and reporting processes. Again, 
I stress that this becomes an opportune time for us all to reflect and 
become part of the long-term solution to the crisis. 

Nazeer Wadee CA(SA), is Chief Operations Officer, SAICA.
Our profession at some 
point will face difficult 
questions related to this 
economic crisis.
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saica education news

“In your report here it says that you are 
an extremely dull person. Our experts 
describe you as an appalling dull fellow, 
unimaginative, timid, lacking in initiative, 
spineless, easily dominated… Whereas 
in most professions these would be 
considerable drawbacks, in Accountancy 
they are a positive boon” (Bougen, 1994, 
quoting a Monty Python Sketch). 

Garner and Dombrowski (1997) suggested 
that a student’s decision not to follow an 
accounting career may be due to such 
misinformation and misunderstanding of the 
true nature of a professional accountant’s 
work. The student’s perception (or 
misperception) in this respect may be 
influenced by the student’s secondary 
school teachers (Myburgh, 2005).

Studies to identify secondary school 
teachers’ perceptions of the accounting 
profession have been conducted by Hardin, 
O’Bryan and Quirin (2000), Wells and Fieger 
(2005) and Sugahara, Kurihara and Boland 
(2006) in the USA, Australasia and Japan, 
respectively. These studies concluded 
that the accounting profession was held in 
relatively low esteem in comparison to the 
engineering, legal and medical professions.

Method
A questionnaire was circulated in 2007 to 
the career-guidance counsellors, or in their 
absence, mathematics teachers, teaching 
at the 200 primary feeder schools of the 
University of Pretoria, to determine their 
perception of the accounting profession in 
comparison to the engineering, legal and 
medical professions. The questionnaire 
(based on that of Hardin et al, 2000) 
consisted of 24 attributes of a profession. 
The respondents were asked to indicate 
on a scale of 1 – 4 whether they strongly 
agree, agree, disagree or strongly disagree 
that each of the attributes is applicable to 
the professions of accounting, engineering, 
law and medicine. A mean response was 
calculated for each of the 24 attributes 
per profession and a one-way Analysis of 
Variance (ANOVA) was used to identify 
if there were any significant differences 
between the teachers’ perceptions of each 
profession. The following key is applicable 
to all tables opposite:

Conclusion
The South African secondary school 
teachers surveyed generally held the 

Key to tables
1 = Strongly agree; 2 = Agree; 3 = Disagree; 4 = Strongly disagree
Significant differences were determined using Tukeys’ Honest Significant Difference 
post hoc comparison at the p < 0.05 confidence level.

Table 1. Accounting differs from engineering, law and medicine (n=78)

Attribute Acc Eng Law Med

Is an interesting work 2.27 1.48 1.81 1.41

Allows interaction with others 2.27 1.97 1.41 1.26

Requires excellent communication skills 2.47 2.09 1.21 1.55

Has difficult entry requirements 2.17 1.67 2.74 1.21

Results

Table 2. Accounting differs from engineering and medicine (n=78)

Attribute Acc Eng Law Med

Contributes to society 1.68 1.41 1.72 1.17

Is a challenging work 1.80 1.21 1.80 1.30

Provides job satisfaction 1.97 1.55 1.96 1.53

Table 3. Accounting differs from law and medicine (n=78)

Attribute Acc Eng Law Med

Requires excellent quantitative skills 1.55 1.41 2.35 2.00

South African secondary school teachers perceived the accounting profession to be the 
least interesting profession, allowing the least opportunity for interaction with other people 
and requiring less communication skills than the other professions. The teachers were also 
of the opinion that the entry requirements for the accounting profession, while significantly 
more onerous than the legal profession, are not as onerous as those for the medical and 
engineering professions. 

Of major concern, when considering the career decisions of school students, is the 
perception that accounting provides less job satisfaction than the engineering and medical 
professions. A further less than favourable perception held by the teachers is that the 
accounting profession contributes significantly less to society and is significantly less 
challenging than the engineering and medical professions.

The accounting and engineering professions were seen as requiring similar and better 
quantitative skills than the legal and medical professions. 

Table 4. Accounting differs from engineering and law (n=78)

Attribute Acc Eng Law Med
Has excellent advancement potential for 
women 1.76 2.12 2.10 1.78

A positive perception of the accounting profession is that the teachers believe that the 
profession provides women with greater advancement potential than the other professions. 

Teachers and 
perceptions
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Table 5. Accounting differs from medicine (n=78)

Attribute Acc Eng Law Med

Has social status 1.54 1.41 1.54 1.15

Has a level of ethics 1.69 1.67 1.83 1.19

Involves long working hours 1.70 1.68 1.71 1.32

Is a glamorous position 2.15 2.01 2.00 1.72

Has personal liability for malpractice 1.91 1.99 1.73 1.62

With the high ethical image accountants seek to portray, it was alarming that the teachers 
suggested that the profession has a worse level of ethics and less personal liability for 
malpractice than the medical profession. Further, accounting is seen as having significantly 
less social status, being less glamorous and involving shorter working hours than the 
medical profession. 

Table 6. Accounting differs from law (n=78)

Attribute Acc Eng Law Med

Has excellent job opportunities 1.58 1.63 2.21 1.56

Is an excellent career for honours students 1.97 1.78 2.26 1.92

Offers job security 1.78 1.81 2.05 1.68

Has excellent advancement potential 1.72 1.72 2.17 1.80

On a positive note the respondents believed that the accounting profession offers 
significantly better job opportunities and advancement potential than the legal profession 
and similar job opportunities, job security and advancement potential to the engineering 
and medical professions. The accounting profession was also seen as offering an excellent 
career for honours students, on par with the engineering and medical professions and 
significantly better than the legal profession. 

Table 7. Accounting differs from engineering (n=78)

Attribute Acc Eng Law Med

Requires excellent problem-solving skills 1.67 1.19 1.78 1.59

Is a male-dominated profession 2.50 1.76 2.46 2.44

The teachers suggested that the accounting, legal and medical professions require similar 
and significantly less problem-solving skills than the engineering profession. A positive 
indicator was that the teachers were of the opinion that the profession was no more male-
dominated than the legal and medical professions and significantly less male-dominated 
than the engineering profession.

Table 8. Accounting similar to engineering, law and medicine (n=78)

Attribute Acc Eng Law Med

Provides quality family life 2.30 2.24 2.21 2.39

Provides quality lifestyle 1.65 1.59 1.69 1.51

Is a powerful position 1.75 1.75 1.63 1.55

Has earnings potential 1.49 1.41 1.53 1.39

The teachers indicated that the four professions all provide a quality family life and lifestyle, 
are powerful positions and have earnings potential.

accounting profession in lower esteem 
than the engineering and medical 
professions, but in higher esteem than 
the legal profession. With the shortage of 
accounting professionals in South Africa, 
the accounting profession should avoid 
teachers holding misperceptions of the 
profession, as these misperceptions might 
influence students’ career decisions. 
Although SAICA and the universities 
should expand their marketing efforts to 
ensure that secondary school teachers 
are appropriately enlightened as to the 
true nature of the accounting profession, 
practitioners can possibly also become 
more involved in the marketing of the 
profession to potential entrants (Cory, 1992, 
p. 22). 

The full results of this study are currently 
under review for possible publication in 
Accounting Education: An International 
Journal.
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estimates of future cash receipts as 
a result of increased recoverability of 
those cash receipts, the effect of that 
increase shall be recognised as an 
adjustment to the effective interest rate 
from the date of the change in estimate 
rather than as an adjustment to the 
carrying amount of the asset at the date 
of the change in estimate.

Amendment to IFRS 7(AC 144)
The amendment to IFRS 7(AC 144) imposes 
additional disclosure requirements when a 
financial asset is reclassified in terms of the 
amendment to IAS 39(AC 133). The entity is 
required to disclose:

• the amount reclassified into and out of 
each category; 

• for each reporting date until the asset 
is removed from the balance sheet, the 
carrying amounts and fair values of all 
reclassified financial assets in the current 
and previous reporting periods; 

• if the reclassification of the financial 
assets arose as result of ‘rare 
circumstances’, the facts and 
circumstances indicating that the 
situation was rare; 

• in the period of reclassification, the fair 
value gains and losses recognised in 
profit or loss or other comprehensive 
income in the current and previous 
reporting periods; 

• for each reporting period following the 
reclassification (including the reporting 
period in which the financial assets were 
reclassified) until the financial assets are 
removed from the balance sheet, the fair 
value gain or loss that would have been 
recognised if the financial assets had not 
been reclassified as well as the gain, loss, 
income and expense that was recognised 
in profit or loss; and 

• the effective interest rate, and the 
estimated cash flows that the entity 
expects to recover, as at the date of 
reclassification of the financial assets.

In short, these disclosures provide the 
same information that would have been 
provided had reclassification not taken 
place.

IMPROVEMENTS TO FINANCIAL 
INSTRUMENT DISCLOSURES

The International Accounting Standards 
Board (IASB) has published for public 
comment proposals to improve the 
information available to investors and others 
about fair value measurement of financial 
instruments and liquidity risk. This exposure 
draft has been issued in South Africa as 
ED 248. These proposed amendments are 
made in addition to the urgent amendments 
to IAS 39(AC 133) – Financial Instruments: 
Recognition and Measurement and 

South Africa. However, there may well 
be ‘rare circumstances’ affecting South 
African companies that have operations 
or financial assets in other countries 
that have such ‘rare circumstances’. 
The International Accounting Standards 
Board (IASB), which issued the 
amendments to the standards that the 
APB has endorsed for issue in South 
Africa as Statements of GAAP, indicated 
that ‘rare circumstances’ arise from a 
single event that is unusual and highly 
unlikely to recur in the near term.

b. Loans and Receivables
Assets that were classified as held-
for-trading or as available-for-sale 
(measured at fair value through other 
comprehensive income) that would 
have met the definition of loans and 
receivables on initial recognition, had 
they not been classified differently, 
can be reclassified to the loans and 
receivables category (measured at 
amortised cost through profit or loss), 
if the entity has both the intention 
and ability to hold the assets for the 
foreseeable future or until maturity. It 
is essential to ensure that, at the date 
the reclassification of the financial 
assets takes place, the assets meet the 
definition of loans and receivables as set 
out in IAS 39(AC 133).

c. Restrictions on reclassifications
 An entity may not reclassify derivatives 

and financial assets that were 
designated at fair value through profit 
or loss upon initial recognition. In 
addition, financial instruments may not 
be reclassified to either held-for-trading 
or be designated to be carried at fair 
value through profit and loss after initial 
recognition or reclassification.

d. Measurement
 All reclassified financial assets are 

measured at their fair value on the date 
of reclassification. The fair value of those 
financial assets becomes the starting 
fair value or amortised cost for the 
instruments new financial instruments 
category on the date of reclassification. 
Gains or losses that were already 
recognised in profit or loss in respect 
of held-for-trading financial assets may 
not be reversed. The accounting for 
cumulative gains and losses for financial 
assets that were previously classified 
as available-for-sale remains unchanged 
under IAS 39(AC 133).

e. Subsequent increases in 
recoverability of cash receipts

 The amendment also provides that 
where a financial asset is reclassified 
as a loan and receivable in accordance 
with the criteria specified above, and 
the entity subsequently increases its 

ACCOUNTING

URGENT AMENDMENTS ISSUED ON 
THE RECLASSIFICATION OF FINANCIAL 
ASSETS APB APPROVAL

The Trustees of the International 
Accounting Standards Committee 
Foundation, the oversight body of the 
International Accounting Standards Board 
(IASB), recently agreed that the IASB 
accelerate its response to the credit crisis. 
Under this approach, the IASB sought to 
reduce the difference between International 
Financial Reporting Standards (IFRS) 
and US generally accepted accounting 
principles (GAAP) in respect of the issue 
of reclassification of financial instruments. 
Accordingly, the IASB issued amendments 
to IAS 39 – Financial Instruments: 
Recognition and Measurement and IFRS 
7 – Financial Instruments: Disclosure, 
whereby limited reclassification of certain 
financial instruments will be allowed subject 
to adherence to certain requirements. Due 
to the urgency of the matter, the IASB 
suspended process and did not issue an 
exposure draft to obtain comment on 
the changes. The Accounting Practices 
Board (APB), the official financial reporting 
standards-setter in South Africa, approved 
the Amendments to IAS 39(AC 133) 
and IFRS 7(AC 144) as amendments to 
the Statements of Generally Accepted 
Accounting Practice (GAAP) on 24 October 
2008.

Effective date
The decision to reclassify a financial asset 
on or after 1 July 2008, but on or before 31 
October 2008, had to be completed before 
1 November 2008. Reclassifications may 
not be applied retrospectively before 1 July 
2008. All reclassifications made on or after 
1 November 2008 shall be effective from 
the date of reclassification.

Amendments – IAS 39(AC 133)
Permitted reclassifications – an entity 
may reclassify a financial asset in the 
following instances if the financial asset 
is no longer held for the purpose of 
selling or repurchasing in the near term 
(notwithstanding that the financial asset 
may have been acquired or incurred 
principally for the purpose of selling or 
repurchasing it in the near term): 

a. Financial assets (other than those 
that would have met the definition of 
loans and receivables)

 A financial asset may be reclassified 
from held-for-trading (measured at fair 
value through profit or loss) to another 
financial asset category only in ‘rare 
circumstances’. The APB is of the view 
that it is highly unlikely that there are 
such ‘rare circumstances’ currently in 
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auditors of financial statements, as well 
as regulators and others. In the report, the 
panel identifies practices that experts use 
for measuring the fair value of financial 
instruments when markets become 
inactive, and practices for fair value 
disclosures in such situations. The report 
provides useful information and educational 
guidance about the processes used and 
judgements made when measuring and 
disclosing fair value.

The IASB has also used the work of the 
panel to address the issues of disclosure, 
an area identified by the Financial 

Stability Forum (FSF) along with fair value 
measurement and off balance sheet 
accounting. The feedback from the panel 
was incorporated in the preparation of the 
exposure draft proposing improvements to 
IFRS 7 – Financial Instruments: Disclosures 
published on 15 October 2008 and will be 
used in the development of the forthcoming 
standard on fair value measurement. The 
IASB expects to publish an exposure draft 
of that standard in 2009.

Both documents can be downloaded from 
the IASB website.

IFRS 7(AC 144) – Financial Instruments: 
Disclosures, issued by the IASB on 13 
October 2008.  

This exposure draft proposes amendments 
to disclosure requirements that are based 
on a three-level fair value hierarchy. The 
proposed amendments would apply 
to financial instruments and require 
disclosures about:

a. the level of the fair value hierarchy 
into which fair value measurements 
are categorised in their entirety. This 
requirement would apply to both fair 
values included in the statement of 
financial position and other fair values 
that are disclosed, but not included in 
that statement;

b. the fair value measurements resulting 
from the use of significant unobservable 
inputs to valuation techniques. For these 
measurements, the disclosures include 
a reconciliation from the beginning 
balances to the ending balances; and

c. a reconciliation between the different 
levels of the fair value hierarchy and the 
reasons thereof.

The deadline for comment to SAICA on this 
exposure draft was 14 November 2008.

ED 248 – Improving Disclosures about 
Financial Instruments – Proposed 
amendments to IFRS 7(AC 144) can be 
downloaded from the exposure draft 
section of the SAICA website. 

EDUCATIONAL GUIDANCE ON THE 
APPLICATION OF FAIR VALUE

The International Accounting Standards 
Board (IASB) has published educational 
guidance on the application of fair value 
measurement when markets become 
inactive. The educational guidance takes the 
form of a summary document prepared by 
IASB staff and the final report of the expert 
advisory panel established to consider the 
issue.

The summary document sets out the 
context of the expert advisory panel report 
and highlights important issues associated 
with measuring the fair value of financial 
instruments when markets become inactive. 
It takes into consideration and is consistent 
with recent documents issued by the US 
Financial Accounting Standards Board (FASB) 
on 10 October 2008 and by the Office of the 
Chief Accountant of the US Securities and 
Exchange Commission (SEC) and FASB staff 
on 30 September 2008.

The report of the expert advisory panel 
is a summary of the seven meetings of 
experts that are users, preparers and 

Exhiibit 1: working format for presenting information in the financial statements

Statement of Financial 
Position

Statement of  
Comprehensive Income

Statement of Cash Flows

Business
• Operating assets and 

liabilities
• Investing assets and 

liabilities

Business
• Operating income and 

expense
• Investing income and 

expense

Business
• Operating cash flows
• Investing cash flows

Financing
• Financing assets
• Financing liabilities

Financing
• Financing asset income
• Financing liability expense

Financing
• Financing asset cash 

flows
• Financing liability cash 

flows

Income Taxes Income Taxes (related to 
business and financing)

Income Taxes

Discontinued operations Discontinued Operations,  
Net of Tax

Discontinued operations

Equity Other Comprehensive 
Income, Net of Tax

Equity
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REGULATED INDUSTRIES

The Exchange Control department of the 
South African Reserve Bank (EXCON) has 
issued the following Exchange Control 
Circulars:

No. 19/2008 – Foreign portfolio 
investments by institutional investors
Sections B.2 (B)(iii)(c) of the Exchange 
Control Rulings has been amended to 
incorporate guidelines when processing 
requests for investment abroad or investing 
into inward listed securities.
Whilst Authorised Dealers are not required 
to scrutinise the quarterly asset allocation 
reports of institutional investors wishing to 
obtain foreign exposure, Authorised Dealers 
are obliged to ensure that they are dealing 
with a legitimate institutional investor.

No. 20/2008 – Authorised Dealers in 
Foreign Exchange
The attention of Authorised Dealers is 
drawn to Government Notice No. R.302; in 
terms of which Albaraka Bank Limited was 
appointed an Authorised Dealer in foreign 
exchange with limited authority to operate 
Bureaux de Change in South Africa with 
immediate effect.
The name of Albaraka Bank Limited should 
be added to Section A.2(B) of the Exchange 
Control Rulings.
Please direct any specific queries regarding 
the Exchange Control Circulars or Rulings to 
the FAQs on the SAICA Website.

WITHDRAWAL OF CIRCULAR 6/2004 
– GUIDANCE FOR CHARTERED 
ACCOUNTANTS IN RESPECT OF 
THE FINANCIAL ADVISORY AND 
INTERMEDIARY SERVICES ACT.

Circular 6/2004 - Guidance for Chartered 
Accountant in respect of the Financial 
Advisory and Intermediary Services (FAIS) 
Act has been withdrawn. The new Financial 
Advisory and Intermediary Services Act 
Guide has been issued by IRBA and 
gazetted by the Financial Services Board 
(FSB) in terms of Board Notice 85 of 2008.

It should be noted that the FSB now 
requires an ISAE 3000 limited assurance 
report for Section 19 (3) of the FAIS Act.

Please refer to IRBA’s website for a copy 
of the limited assurance report, sample 
engagement letter and management 
representation letter (www.irba.co.za) and 
to the FSB’s website for Board Notice 85 of 
2008 (www.fsb.co.za).

PUBLIC SECTOR

PUBLIC SECTOR ACCOUNTING STANDARDS 

To keep up-to-date with the development of public sector accounting standards, visit South 
Africa Accounting Standards Board (ASB) website www.asb.co.za.

ASB continues to develop accounting standards that are applicable to public sector entities 
in South Africa. ASB calls for participation of stakeholders in providing comment on the 
exposure drafts of the standards. The issued standards and exposure drafts are available on 
the ASB website.

The updates and guidance on the implementation of the standards and other applicable 
accounting frameworks in the public sector can be obtained from The Office of Accountant-
General website www.oag.treasury.gov.za. 

AUDITING

IAASB ISSUES SEVEN REVISED ISAS, 
INCLUDING UPDATED STANDARD ON 
SCOPE OF AUDIT AND AUDITOR’S ROLE 

The International Auditing and Assurance 
Standards Board (IAASB), an independent 
standard-setting board under the auspices 
of the International Federation of 
Accountants (IFAC), has released seven 
International Standards on Auditing (ISAs) 
following the consideration and approval 
of due process by the Public Interest 
Oversight Board (PIOB). The ISAs are in 
the new style following the conventions 
developed in the IAASB’s project to 
improve the clarity, and therefore the 
application of its standards. Some of the 
standards released have been substantively 
revised, while others have been redrafted to 
apply the new conventions. The standards 
will provide further momentum towards 
achieving convergence and contribute to 
enhancing understanding of the purpose 
and scope of audits, and their effective 
conduct.  The Independent Regulatory 
Board for Auditors (IRBA) has accordingly 
issued these revised standards in  
South Africa.

The New Standards
The clarified ISAs include ISA 200 (Revised 
and Redrafted), Overall Objectives of the 
Independent Auditor and the Conduct of 
an Audit in Accordance with International 
Standards on Auditing. This fundamental 
ISA contains an overview of an audit 
to aid in understanding its purpose and 
scope; defines the respective authority 
of the requirements and guidance in 
ISAs; and contains the most fundamental 
requirements for auditors. It emphasises 
the importance of sound and consistent 
professional judgement by the auditor, and 
the necessity for sufficient audit evidence 
to support the auditor’s opinion. 
“The issuance of ISA 200 (Revised and 
Redrafted) is a milestone for the IAASB in 

that it codifies the principles underpinning 
the interpretation of standards drafted 
using the clarity conventions. As the 
overarching standard to all other ISAs, ISA 
200 (Revised and Redrafted) establishes 
the basic objective and obligations of the 
auditor, and sets out how the objectives, 
requirements and guidance in all ISAs are to 
be understood.”

In addition to ISA 200 (Revised and 
Redrafted), the IAASB has also released: 

1. ISA 320 (Revised and Redrafted), 
Materiality in Planning and Performing an 
Audit;

2. ISA 450 (Revised and Redrafted), 
Evaluation of Misstatements Identified 
during the Audit;

3. ISA 530 (Redrafted), Audit Sampling;
4. ISA 610 (Redrafted), Using the Work of 

Internal Auditors;
5. ISA 705 (Revised and Redrafted), 

Modifications to the Opinion in the 
Independent Auditor’s Report; and

6. ISA 706 (Revised and Redrafted), 
Emphasis of Matter Paragraphs 
and Other Matter Paragraphs in the 
Independent Auditor’s Report.

These ISAs form part of the IAASB’s 
programme to redraft existing standards 
following the clarity drafting conventions.  
To date, the IAASB has released 22 final 
clarity-redrafted ISAs. 

All clarified ISAs will be effective from 
a single date, for audits of financial 
statements for periods beginning on or after 
December 15, 2009.

The ISAs can be downloaded free-of-charge 
from the IFAC online bookstore at www.
ifac.org/store.
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All queries: www.saica.co.za
Telephone: 011 621 6641
Telefax: 011 621 6819
Website: http://www.saica.co.za

Table 1

SAICA submission to SARS s24 Instalment credit agreements 12-Sep-08

SAICA submission to SARS on DRLAB 2008: Removal of the basic amount 26-Sep-08

Draft Interpretation Note: Income Tax: Section 11(e) Follow-up submission 30-Sep-08

SAICA Submission on Section 12E of the Income Tax Act 01-Oct-08

Follow-up submission on section 23(m) to National Treasury 01-Oct-08

Section 18(3) of the Administration of Estates Act - R125 000 limit 01-Oct-08

Draft Interpretation Note: Brummeria Judgement 23-Oct-08

SA Tonnage Tax Proposal 31-Oct-08

SAICA submission to SARS on Alternative Dispute Resolution Process 31-Oct-08

SAICA submission to SARS on the Provisional Tax System 31-Oct-08

SAICA submission to SARS on the Tax Clearance Certificates process 31-Oct-08

S12E Small Business Corporations and the use of shelf CCs 06-Nov-08

TAX

WHAT’S NEW AT SARS?

SAICA’s National Tax Committee 
submissions 
SAICA made the following submissions to 
SARS/National Treasury during September/
October 2008. (See Table 1).

Copies of these and previous submissions 
are available on the SAICA website at 
www.saica.co.za

Dr Beric Croome 
Beric Croome, a Tax Executive at Edward 
Nathan Sonnenburgs Inc, was conferred his 
Doctorate degree at the University of Cape 
Town at a graduation ceremony held on 13 
June 2008.

Beric is actively involved within the SAICA 
tax structure. He is presently a member of 
the Integritax Editorial Panel and previously 
served as the chairman of the SAICA 
National Tax Committee (1999 – 2002). 
Prior to this he had served as a member of 
the SAICA National Tax Committee (1996 
– 1998).

Thesis Title:
Taxpayers’ Rights in South Africa: An 
analysis and evaluation of the extent to 
which the powers of the South African 
Revenue Service comply with the 
Constitutional rights to property, privacy, 

administrative justice, access to information 
and access to courts.

In his thesis, Beric evaluates certain 
powers conferred on the Commissioner: 
SARS under the fiscal statutes against five 
rights available to taxpayers. This analysis 
establishes whether a taxpayer is likely to 
succeed in challenging the constitutional 
validity of the powers available to the 
Commissioner. Further, he considers the 
remedies available to taxpayers in South 
Africa by reviewing current statutory 
provisions to establish whether the 
remedies are equitable.

In his research, he reviewed South African 
texts, articles and cases in the context 
of constitutional law and tax law. He also 
drew on his experience of dealing with 
the Commissioner on behalf of clients 
that consulted with him on tax matters. 
The websites of international revenue 
authorities yielded useful material, as did 
several other countries’ texts, articles and 
cases on constitutional and tax law.

He concludes that taxpayers in South Africa 
do not have a cost-effective remedy in 
seeking redress from the Commissioner 
where his officials breach their rights. In 
addition, taxpayers’ rights are meaningless 
unless there is an appropriate remedy 
for breaches of those rights. The relief 
available from the Service Monitoring Office 
is currently deficient because the office 

is not independent of the Commissioner 
and does not have the legal authority to 
direct the Commissioner’s officials to 
rectify matters. Thus, he suggests that 
the legislature creates a specialised and 
independent ombudsman’s office to deal 
with taxpayer’s complaints, drawing on 
the principles followed in other democratic 
societies. Further, current legislation 
requires amendment to allow taxpayers to 
recover damages and wasted costs from 
the Commissioner in specific areas.

He also concludes that taxpayers and the 
Commissioner are not fully aware of the 
impact of the procedural rights contained 
in the Constitution, Act 108 of 1996. The 
Commissioner may achieve this by means 
of correspondence and other documents. 
The performance of the Commissioner’s 
officials should be evaluated by, inter alia, 
referring to their knowledge of taxpayers’ 
rights and to their compliance with the 
levels of service set out in the SARS 
Service Charter.

SAICA congratulates him on this significant 
achievement.

QUERIES

The email query system has been replaced 
by a web-based system. Please make 
use of the Frequently Asked Questions 
section or the Search facility on the SAICA 
website to seek resolution to your query.  
Should your question not be addressed 
there, please pose your question via the 
appropriate “Ask a question” facility.

The web-based queries system and 
database went live on Friday 15 August 
2008.  Integrated workflow will enable 
SAICA Standards and other divisions to 
monitor replies, turnaround time, issues 
unsatisfactorily resolved (i.e. returned by 
member) and repetitive issues for broader 
communication (e.g. FAQs), clarification and 
possible training interventions.

Regular, random quality checks will be 
performed by each Project Director and 
Senior Executive: Standards.  Examples of 
instances where members are not satisfied 
with responses should be forwarded to 
these parties directly.



Gone are the days of the stereotyped little grey men in suits! This is no 
huge revelation – but rather a fact that has slowly emerged over the last 
five years or so. The question is; where does that leave us? What are 
the expectations of the New Age Number Cruncher, and what does the 
profession require? 

The New Age Cruncher is facing a world that is totally different to what 
would have been experienced by Number Crunchers in years gone by. 
For the first time in many moons the competition is tough – and it’s 
about to get tougher. Long term career planning is a thing of the past – a 
10 year plan elaborately decorated with steps and phases dotted with 
identifiable obstacles is as archaic as MS Dos. What is left in its wake? 
The answer: Limitless opportunity for those that can quickly react to 
change and identify with people.

The New Age Cruncher needs to be able to communicate as well as 
understand technical issues and legislation. In the past there has been 
so much focus on academics and technical knowledge that the soft skills 
have been largely neglected both by the universities and organisations. 
With the competition heating up, in addition to increased technical 

knowledge and dealing with legislative changes, the New Age Cruncher 
needs to be able to interact and identify with clients and colleagues, 
to be up-to-date with world affairs as well as general knowledge. Most 
importantly though, they need to be able to sell themselves as well as 
the firm or organisation that they represent. 

Positioning is more important than ever before. The New Age Cruncher 
needs to react in demanding situations and make carefully contemplated 
decisions quickly – an oxymoron should they not have adequate training, 
high levels of general knowledge and confidence in their own technical 
knowledge and abilities.  In addition, the New Age Cruncher needs to 
ensure that they are given work experience that will open themselves 
up to opportunities – being ‘just good enough’ to do the job is simply no 
longer good enough.

It’s time for New Age Number Crunchers to take control of themselves, 
their careers and their futures. Why fly under the radar? Build a holistic 
skills set to make yourself more marketable. Take ownership of 
opportunities and be accountable for your actions. People count, be 
recognised. 

I  advertorial  I

The changing nature of 
the number cruncher…
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      presents Part ll Specialist Courses for candidates who wil l 
be writ ing either the Public Practice Examination 

(Part l l-Audit ing) of the Independent Regulatory Board for Auditors, 
or the Part ll Examination in Financial Management set by the 

South Afr ican Inst i tute of Chartered Accountants. 

Successful completion of an approved Part ll Specialist Course is a 
pre-requisite for writing either of the above examinations and our 

courses are accredited for this purpose.

is a joint venture company established by the staff of the 
Departments of Accounting of the University of Johannesburg

and the University of Cape Town. 

...evolve with us

accelerated learning

JOHANNESBURG
   

Directors
Ben Marx
Henk Kriek
Alex van der Watt

011 559 3134
011 559 2133
PO Box 1452
Florida Hills
1716

CAPE TOWN
   

Directors
Peter Bourne
Enrico Uliana
Mike Wormald

021 761 3468/9
021 761 3480
PO Box 490
Plumstead
7801

apt@adept.co.za
www.apt.co.za

The record for the most players played 
simultaneously by one person was 321; 

which calculates to 17 hours of continuous play, 
5 miles of walking and over 7,000 moves made. 

6565 APT March advert 2008.indd   1 1/15/08   9:34:10 AM
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Plugging the ‘brain drain’ in the Financial and Auditing sector will 
be no mean feat as the SAICA commissioned research reveals. 

Pressure comes from different sources that impact negatively 
on the number of skilled professionals and workers in the sector; 
unacceptably low output of capable learners from school level, 
poor throughput rates at higher education level, poaching from 
international organisations, etc. 

Judging by the success that SAICA has achieved over the years in 
its intervention strategies, the problems are not insurmountable. 
The current financial global meltdown is also likely to increase 
pressure on the sector to put in place strategies and avoid a repeat 
in future. The envisaged outcome of the meltdown will increase the 
demand for experienced accounting and auditing professionals. 

According to the SAICA commissioned research findings, South 
Africa needed 22 000 accountants to fill vacant posts in 2008 and 
that number will increase when one considers the ‘replacement 
demand’ and new positions for 2009. The country is struggling to 
produce enough professionals as an average of 1,4% CAs(SA) leave 
the country every year and it looks less likely that this percentage 
will drop in the near future. 

While the research does not mention the returnees, there is 
less of a likelihood that returnees would outnumber those opting 
to emigrate. It is very unfortunate that the highest number of 
skills exodus is at the level where it is almost impossible to get 
replacements due to the number of years required to produce 
qualified professional accountants and CAs(SA). This creates a 

The financial and auditing skills exodus

Exodus revisited
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Diagram 1

Figure-1: Number of CAs(SA) registered with SAICA:  
December 2002 to December 2007
Source: SAICA

17

vicious circle whereby professionals are paid well but feel they 
cannot cope with the work demand and stress levels associated 
with the increased monitoring and supervision of work performed 
by lesser qualified support staff, resulting in more skills exodus.

The research findings estimate that 1,5% of financial staff are leaving 
the profession for a variety of reasons. Some get promoted to 
managerial positions, others start their own business ventures, etc. 
The projection model developed to predict future trends reveals that 
emigration at honours level will be 1,5% per year while at degree level 
it will be 0,5%. This situation is not sustainable as SAICA’s goal of 
increasing the number of CAs(SA) is being thwarted by the emigration 
statistics. The number of CAs(SA) has been growing at more or less 
the same rate (5,3%) annually as those that opt to emigrate (4,9%).

What has SAICA done about the skills shortages?
As a starting point, SAICA commissioned the skills shortages 
research in order to identify and quantify areas that need urgent and 
critical intervention. Now that the research findings are available, 
SAICA is calling for a national debate to discuss the issues raised in 
the research report and to collectively develop strategies to tackle 
the problem head-on at different stages. This is besides SAICA’s 
pre-2007 ongoing interventions at schools and higher education 
institutions. The first step in the process is to ensure that the 
Financial and Auditing Sector skills shortages are acknowledged and 
registered with the government’s JIPSA programme. The next step 
would be to draw on all stakeholders to keep the national debate 
going on the development of effective intervention strategy.

What are some of the interventions/strategies required?
The solutions required are both long~ and short-term. The long-term 
solution is directly linked to the quality of our education system. The 
biggest challenge facing the Financial Sector is a lack of suitably 
qualified matriculants with higher grade Mathematics. In 2006, only 
25 000 learners passed Mathematics at higher grade (6,8% of all 
mathematics candidates). 

2002 2003 2004 2005 2006 2007
Average Annual 
Growth %

CAs in South Africa
N 16 099 16 816 17 797 18 751 19 829 20 818 5.3

% 77.0 76.9 76.2 77.1 76.6 77.3

CAs outside South Africa
N 4 804 5 040 5 553 5 575 6 046 6 097 4.9

% 23.0 23.1 23.8 22.9 23.4 22.7

2002 2003 2004 2005 2006 2007

30 000

25 000

20 000

15 000

CA’s in South Africa CA’s outside South Africa

10 000

5000

0

The short-term intervention at this level would be to provide more 
Mathematics tuition and opportunities to learn more about the ever-
changing world of work. The Mathematics situation will probably 
get worse before it gets better as the Outcomes Based Education 
(OBE) curriculum has introduced Mathematical Literacy (ML) as an 
alternative to Mathematics. 

Due to the historically poor level of Mathematics education in 
South Africa, it is not improbable that the majority of learners would 
take the easy option and present ML as a subject in their final 
examination. This would pose a serious challenge for any of the 
learners interested in pursuing higher education studies as all South 
African tertiary institutions have agreed not to accept ML for entry 
to professional degrees like BCom, Medicine, and Engineering etc.

SAICA’s strategy has always been to intervene at all National 
Qualifications Framework (NQF) levels. SAICA’s strategy has always 
been to grow the pipeline in line with the organisation’s transformation 
strategy. Starting at the school level, SAICA provides programmes to 
increase interest in the sector and offer extra tuition in Mathematics 
both in terms of teacher development and learners. At NQF level 3, 4 
& 5, SAICA has introduced the Association of Accounting Technicians 
Certificate (SA) as a long-term solution to the skills crisis at that level. 
Such a move will benefit the local and provincial governments. The 
re-skilling at this level would have an added benefit of alleviating the 
pressure at professional level as less supervision would be required 
from the professionals at NQF level 7.

The NQF level 6 interventions involve SAICA’s Thuthuka Bursary 
Fund. The Thuthuka programme which involves an holistic approach 
to tertiary study has enjoyed unprecedented success in terms 
of throughput rates thus growing the pipeline for increasing the 
numbers of professional accountants and CAs(SA).

SAICA’s intervention model has shown that it is possible to 
increase the number of graduates in order to plug the brain drain. 
What needs to happen now is that the model should be adopted 
nationally in dialogue with SAICA. asa

Beki Nkala, BA (Hons), M.Ed, is the Business Research  
Co-ordinator, SAICA. 
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Walking down George Street in the CBD of Sydney, Australia 
and hearing the variety of accents engulfing me I asked 

myself the question; ‘Am I proud to be a South African?’. Do I hold 
my head high ready to debate the current political turmoil or the 
perceived pessimistic outlook with anyone who dares question my 
country’s scruples? My initial thought was ‘Yes, no, maybe!’. My 
confusion and indecisiveness to this seemingly obvious question 
bothered me and I started discussing this question of national pride 
with other South Africans I had met in Sydney. 

What I soon realised was that my confusion was not unique. So 
what now? Where to from here? Is the confusion isolated to a few 
‘whinging traitors’ or is this the general feeling amongst young 
professional South Africans? 

South Africa’s beauty and diverse culture is unparalleled. Our 
prevailing democracy is a beacon of hope for the rest of the world. 
We have overcome insurmountable odds in our defence against 
racism and hatred. This is an unbelievable true story of hope and 
proof that good always triumphs over evil. 

However despite all these hurdles we have overcome as a 
nation we now find ourselves facing a new challenge – economic 
collapse! The recent brain drain which has been played down by 
the government in the past is reaching dangerously high levels. A 
significant number of CAs(SA) are opting for a new life in a new 
country resulting in a seismic hole in the current work force.     

Why have I and so many of my peers made the decision to 
contribute to the economy of a foreign country in the hope that 
one day we will call it home? The answer is simple, uncertainty in 
the future of South Africa! Despite the ever increasing crime level, 
which is clearly number one on the list of reasons for leaving South 
Africa, Black Economic Empowerment (BEE) is a close second. 

I have discussed these and various other questions with fellow 
CAs(SA) based, both temporarily and permanently, in Sydney 
(Australia) in an attempt to find some sort of similarity and 
consistency in the answers to the question – ‘Are you proudly South 
African?’. Here is some of what they had to say. 

Wayne Windall CA(SA) is a Senior Manager at a Large mid-tier 
auditing firm.

Iain Kemp CA(SA), 34, Director.

1. Why did you leave South Africa?
• High level and violent nature of crime in South Africa. 
• High unemployment, high growth in the population 

(particularly in the rural population where education facilities 
are very limited).

• The influx of illegal aliens from neighbouring countries, all of 
which impacts on the crime levels. 

• The need for long-term political stability where we could 
raise children with a good public education system and 
relatively safe living environment.

2. Is the move permanent or temporary?
Permanent. 

3. Why did you choose Australia to ply your trade?
The choice of Australia was more around lifestyle than one of 
applying a professional trade.

4. When did you leave South Africa?
2002

5. Optimist, pessimist or realist about the future of  
South Africa?
Realist

6. Are you proud to be a CA(SA) and why?
Definitely proud. Unfortunately I believe South Africa’s best 
export is their Human Capital. It does not matter where you 
go in the world you will find South Africans in top positions in 
companies and most of those are CAs(SA).

7. Does your CA(SA) qualification give you a competitive edge 
in the Australian Market and why?  
The immediate edge for CAs(SA) in Australia is the fact that in 
the early 90’s SA adopted all the IAS’s as SA GAAP. So CAs(SA) 
are very familiar with IFRS (IAS) as our accounting standards. 
Australia and the rest of the world are only adopting these 
standards now. 

8. Would you ever consider going back to South Africa?
‘No, having lived and worked in three countries on three 
different continents in the past 10 years, I want to explore 
different cultures and opportunities elsewhere in the world.  

9. One word to describe the reason for leaving  
South Africa? 
Freedom.

10. Would you invest in South Africa?  
Yes.

I  cover  I
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Natalie Dekker, 25, Financial Accountant.

1. Why did you leave South Africa?  
Fear of raising a family in SA.

2. Is the move permanent or temporary?  
Permanent.

3. Why did you choose Australia to ply your trade?  
Similar in culture and climate.

4. When did you leave SA?  
March 2008.

5. Optimist, pessimist or realist about the future of  
South Africa?  
Realist

6. Are you proud to be a CA(SA) and why?  
I will write Part 2 in November 2008 and I am hoping to qualify 
and gain the prestigious designation, however I fear that the 
standard and quality of the CA(SA) will fall due to mounting 
pressures on SAICA to meet targets. 

7. Does your CA(SA) qualification give you a competitive edge 
in the Australian Market and why?  
Despite not being a qualified CA(SA) I have found that the 
educational road to becoming a CA(SA) has placed me in an 
advantageous position in the Australian market. The current 
demand for technical excellence by SAICA has resulted in me 
having the edge in the market.

8. Would you ever consider going back to SA?
No, unless the political shenanigans cease and all South 
Africans are given an equal opportunity to succeed. Crime 
is a huge deterrent and unless the government accepts 
responsibility for lowering crime levels the hope of a better 
South Africa is a pipe-dream.

9. One word to describe the current economical state of South 
Africa? 
Recession.

10. One word to describe the reason for leaving SA?  
Fear.

Quintin Williams CA(SA), 28, Manager.

1. Why did you leave South Africa?  
Better opportunities as a white male overseas and also the 
opportunity to travel and see new places.

2. Is the move permanent or temporary?  
I am still undecided – monitoring the situation in SA – the next 2 
years I think are crucial for South Africa.

3. Why did you choose Australia to ply your trade?  
I worked in other countries before settling in Australia. The 
culture in Australia is the best and most similar to SA.

4. When did you leave South Africa?  
In 2006.

5. Optimist, pessimist or realist about the future of  
South Africa?  
On the fence at the moment – I think that the 2010 World Cup 
has a pivotal role to play.

6. Are you proud to be a CA(SA) and why?  
Yes – we have a high if not the highest skill level in the trade.

7. Would you ever consider going back to South Africa? Yes – 
if things settle down and crime decreases.

8. Would you invest in South Africa?  
Yes.

9. One word to describe the current economical state of  
South Africa?  
Tentative.

10. One word to describe the reason for leaving  
South Africa?  
Safety.

Steven Smith CA(SA), 27, Manager.

1. Why did you leave South Africa?  
To broaden my view and experience business in a different 
country and be promoted on competence and not colour.

2. Is the move permanent or temporary?  
Temporary.

3. Why did you choose Australia to ply your trade? Climate, 
beach and sports culture. 

4. When did you leave South Africa?  
In 2007.

5. Optimist, pessimist or realist about the future of  
South Africa?  
Pessimistically optimistic.

6. Are you proud to be a CA(SA) and why?  
Yes. Working in the US and Australia, the designation is the 
best and it shows when working with people from back home.

7. Would you ever consider going back to South Africa?  
Yes, the lifestyle is second to none that I have experienced but 
having lived without crime, I would not go back until I felt it was 
safe to walk the streets at night. 

8. What is the biggest problem currently facing the South 
Africa economy?  
Trying to make BBEE a BEE policy overnight without the 
broader community being uplifted.

9. Would you invest in South Africa?  
Yes, I currently own shares listed on the JSE.

10. One word to describe the reason for leaving 
 South Africa?  
Get away from home and stand on my own two feet.

11. What is the best and worst thing about Australia?  
Best: No crime and the city is clean.  
Worst: The cost of living. 

South Africa’s beauty 
and diverse culture is 
unparalleled. Our prevailing 
democracy is a beacon of 
hope for the rest of  
the world.

SAICA responds 

Uncertainty is unfortunately the name of the game in todays 
world. As any developing economy, South Africa has its share of 
challenges. Peoples perspectives and approaches to dealing with 
challenge will always vary. An option is to turn and move, another is 
to face challenges and contribute proactively to the construction and 
reconstruction of whatever it is that is falling short. South Africa is a 
country with a wealth of opportunity. Those wishing to contribute, 
BEE or no BEE, will find that the opportunities are within reach 
and open to all. South Africa, now more that ever before, needs its 
qualified professionals to remain in the country and contribute to 
the reconstruction of this country. I strongly advocate that people 
go abroad and gain exposure to different economies and cultures. 
However, even more strongly than that, I encourage people to 
come back home with that acquired knowledge and skill and in so 
doing contribute positively to the development of this wonderful 
country we call home. asa

Nazeer Wadee CA(SA), is Chief Operations Officer, SAICA.
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Look at the history of any business and you will see organisations 
beset by challenges, which at particular points in time, demand 

extraordinary focus and attention. In the early 1990’s, ‘diversity’ was 
the one such focus area that took centre stage. At the turn of the 
century we were busy with ‘innovation’ and, as we head towards 
2010, most certainly from a people perspective, it’s the so-called ‘war 
for talent’.

McKinsey’s first mooted the idea in a demographic report that it 
had compiled in the USA. The company warned of a growing global 
shortage of skills in certain key positions. When you’re fighting to find 
scarce skills, you might as well get the best people out there.

Coupled with a lean and highly competitive business environment, the 
focus on talent has uncovered some very interesting implications for 
business growth, sustainability and development.

Shorter Life Cycles
Most businesses are designed around the idea that a large contingent 
of people will stay for an extended period of time before moving on. It’s 
not uncommon to meet people in their fifties who have spent their entire 
working career in one company. On the other end of the age spectrum, 
it’s not uncommon to meet a twenty-something individual who has 
worked in two or three different companies, in multiple industries.

The worldview paradigm-shift that has accompanied this change has 
been the value of loyalty versus movement. Twenty to thirty years 
ago loyalty was seen as a valuable characteristic. “Get a job in a big 
company, start at the bottom and work your way toward the top”, was 
advice worth following from the wise ‘grey-beards’ who surrounded us. 

Today’s younger people view loyalty as a risk. As companies merge, 
are acquired, outsourced and moved offshore, there is little certainty 
that the role you are currently in will not become redundant in the 
near future. This would likely leave you without a job or working for 
a company you didn’t choose. In this environment a broad skills base 
keeps you agile and able to move when an opportunity presents 
itself. The new mantra of today’s younger work force is ‘no shorter 
than three, no longer than five’, when it comes to the tenure within a 
company and spent in one position.

Who would you employ? A 50 year old with 27 years work experience 
in one company, or a 32 year old with 12 different jobs in four different 
industries? Your answer is possibly indicative of your own worldview. 

Succession Planning
In an environment of shorter life cycles, succession planning is 
becoming more strategic than it’s ever been. For every level in the 
organisation there is a growing risk that key people will leave more 
regularly, and the pool you’re working from to replace those leaving is a 
moving target as they increasingly exit outwards and not upwards.

Today’s younger workforce is not looking vertically for their next career 
move. They’re looking horizontally. They’re relying on a carefully chosen 
and networked group of peer professionals to find them their next job, 
and this network is not necessarily within the business they’re currently 
working in.

The growth of business orientated social network sites like Linked-In 
(www.linkedin.com) is facilitating these transactions. Their CV’s are 
not only available 24/7 but their progress and development pro-actively 
promoted with little effort from the individual concerned. Their network 
is always up-to-date on where they are, what they’re doing and any 
movements they make.

The book ‘Built to Last’ (Collins and Poras) suggested that promoting 
from within was far more effective, within their sample of lasting 
businesses, as a strategy for succession. I worked with a company who 
had followed this strategy. For the most part the results had been very 
good and worked for them for many years. However, four years ago 
they started to notice an alarming trend. Those they had their eye on for 
promotion internally were starting to leave. They were being left with a 
future leadership pool of people they had hoped would eventually leave.

Depth vs. Breadth
In many industries depth of knowledge forms a critical component 
of employee value within an organisation. Engineers, lawyers, 
accountants, to mention a few, rely on key employees having depth of 
knowledge to handle complex problems that arrive from time to time.

I  cover  I
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If one accepts that depth is the combination of many varying cumulative 
experiences amassed over time, then it is easy to see how the 
development of depth of knowledge is at risk in today’s environment. 
Today’s younger worker is not staying for the time required to rack up 
the varying experiences required.

Whatever the number an organisation is reliant upon to make up their 
group of employees with depth of knowledge, one can be fairly certain 
that this number is going to be increasingly difficult to attain in the 
future.

As I mentioned earlier, today’s younger worker perceives breadth 
and not depth to be their most valuable asset in the current business 
environment.  The progress of which has been assisted by business 
schools offering a multitude of short-courses, enabling professionals 
to up-skill, upgrade and prepare them for any industry they choose to 
enter. 

The challenge for organisations must surely be to work with their 
own learning and development departments and business schools to 
master the development of depth.  Time is continually being reduced 
in this equation and so we need to discover fresh ways to increase the 
number of experiences people are exposed to, within a learning and 
development environment.

A Glass Ceiling
The challenge of succession and depth isn’t just for organisations. 
Today’s younger worker should answer two pertinent questions that 
have an impact on his own advancement.  Will her shorter movement 
cycles and her breadth-focused development count against her at a 
certain point in her career?  When organisations are looking to make 
key appointments, will they be looking for someone with depth and 
stability in terms of movement, or will they choose someone with less 
depth and more breadth who has worked in many companies and/or 
industries? The jury is out as we watch this experiment unfold – the 
results of which could be the litmus test … or not.

Retiring Baby Boomers
The talent debate is often centred on today’s younger workforce. 
The older workforce is seen as a hindrance to development with their 
‘conservative’ and ‘when we’ perspectives and mindsets. But this 

Talent management

does it impact the 
growth, sustainability 
and development of an 
organisation?

older workforce is a key component to the talent debate. They will live 
longer and be healthier than their parents ever were and consequently 
don’t feel the need to retire. Unfortunately for some of them, they also 
cannot afford to retire. Of course in a world of scarce skills the question 
that begs answering is, can we afford to allow this demographic to exit 
the workforce?

Surely we need to invest in finding new ways to harness the enormous 
amount of experience and skill they have and maintain it within our 
organisations? Certainly one can understand the need to move people 
on in order to allow fresh thinking to have a voice, but does the model 
have to continue to mean that moving on is the same as moving out? 
There must be opportunity to assist this key talent pool to stay within 
the organisation to add meaningful value in new positions we may even 
need to invent.

Talent Management v Shortage of Skills
I’m not certain that the addition of the term ‘talent’ has been helpful in 
framing the challenge of a skills shortage. Certainly it’s brought a fresh 
and much needed focus to the value of people within an organisation. 
People like Tom Peters speak of talent as simply being a new word to 
describe the human beings in your organisation, with no performance 
criteria attached. This could be the most useful definition I have come 
across.

I do think this preoccupation with talent has created some confusion 
and taken our eye off the ball.  I fear that in focussing on talent we’re 
not adequately addressing the skills shortage problem we’re faced 
with. A talent strategy and a scarce skill strategy are not one and the 
same thing. If you need a chemical engineer, you’re looking for a 
person with a scarce skill. When you find a chemical engineer it doesn’t 
mean you have a talented one. He or she may be the least valuable 
chemical engineer on the planet, but in order to achieve your objective 
you need to have one, talented or not.

In my experience the talent issue is more about trying to integrate a 
younger workforce which is, in so many ways, very different from the 
current leadership and management in the organisation. The pain of 
attracting, retaining and getting the best out of a young work force, has 
more of its roots in a worldview and value difference, than it does in 
superior performance - which the word ‘talent’ so often alludes to.

I’d like to suggest that it will be more useful for organisations to 
invest more energy and resource into a strategy to solve their scarce 
skill problem, while they’re working on integrating today’s younger 
workforce. asa

Barrie Bramley is a founding partner of TomorrowToday.biz and works 
in its ‘future of work’ research team.
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Gobble-lisation is defined as “when billions of dollars of retirement 
savings are gobbled-up and destroyed due to the combined 

effect of globalisation and a couple of turkeys at some banks that 
decided to sell cheap credit mortgages”. OK, I may have made 
up this word, but I thought that the definition would be widely 
accepted. The question is, what were all the CFOs doing while 
this situation was developing? I suspect that they were doing 
some exciting marketing/business partner related work instead of 
fulfilling their traditional control related responsibilities. I recently 
attended a workshop with a number of industry CFOs where the 
changing focuses of the CFO were hotly debated. There was a 
strong indication of a trend and a need for CFOs to refocus on their 
traditional control responsibilities.

The impact of Gobble-lisation is likely to be an increased number 
of businesses facing a financial crisis in the near future. There is, 
however, surprisingly little literature available on how to handle a 
financial crisis. As CFOs, now is the time to really step up and guide 
businesses through these tough times. This article aims to share 
fifteen “Anti-Gobble techniques” to assist their business to survive 
during the current financial crisis. Some of the techniques may seem 
a bit reactionary in nature, but it is important to remember one of the 
classic quotes from the economist John Keynes: “The market can 
stay irrational longer than you can stay solvent.”

Offense or defence. Decide quickly what strategy is relevant for 
your business. There is often a thin line between greatness and 
bankruptcy, as can be seen from people such as Richard Branson. 
You will need to decide whether your business can afford to 
exploit aggressively the economic downturn, such as going on an 
acquisition spree; or whether it needs to take a defensive approach 
by conserving cash resources and trying to survive until the good 
times return. 

Eliminate waste and cut costs aggressively. Find ways to change 
the organisation’s behaviour and become more cost conscious. A 
simple way is start looking at random samples of purchase orders, 
and then ask tough questions as to what the business really needs.  
However, this approach requires that the CFO at least has some 
understanding of the lean enterprise principles. Lean thinking can be 
applied in three distinct ways to the business:

1. Lean inside - as advocated by the traditional Toyota system.
2. Lean outside – synchronization of the entire supply chain. Think 

Walmart and Dell.
3. Lean business model – less brands, less customers, less 

suppliers, less machines. Less clutter means more cost effective 
revenue generation.

Understand peoples’ behaviour during troubled times. 
Ray Immelman wrote a great book in which he described how an 
individual’s values and priorities change as the business results 
disintegrate. The six phase downward spiral is described as follows:

1. When the business is successful, people feel part of a winning 
team.

2. As the business results come under pressure, the team values 
start to disintegrate, but managers still try hard to restore 
profitability.

3. Once the board starts to blame management for the declining 
results, management loses self-confidence.

4. As the results continue to worsen, the focus shifts defensively 
to business preservation and individuals shift towards their own 
security.

5. When there are strong indications that the business may not 
survive, then the individual’s security becomes the number one 
priority, even at the expense of the company security/profitability.

6. When bankruptcy becomes a reality, then it’s “dog-eat-dog” in the 
workplace.

In a business recovery situation the sequence is reversed, except 
that phases 6 and 3 do not occur.

Cut those unprofitable product lines (but talk to the customer 
first). Activity based costing (ABC) will assist here. ABC was 
initially designed to identify the true cost of certain product lines or 
customers. ABC has had its fair share of controversy, especially from 
the “theory of constraints” supporters. However, it does provide an 
understanding of what the customer wants, quantifies the cost and 
therefore helps to support a transparent price negotiation process, 
which is useful during an economic downturn where the business 
really needs to cut unprofitable product lines.

Understand and exploit your constraints. The Theory of 
Constraints (TOC) developed and implemented worldwide by EM 
Goldratt (author of “The Goal”) proposes that every organisation 
must have a goal, otherwise it would not exist. For a business, the 
goal is ultimately about making a profit now and in the future. He 
proposes that every business must have a constraint preventing 
it from achieving infinite profitability. His five step process will 
assist the business to identify the constraint and to synchronise the 
business systems to maximize the through-put of the constraint. 
Ultimately, this will ensure the business optimises the often 
competing requirements of the various stakeholders (shareholders, 
customers, employees, suppliers, etc.).

Clearly defined roles, responsibilities and authority levels. In 
tough times people need more structure so tighten up those controls. 
Specifically focus on those areas of fraud risk and cost control.

I  cover  I

24



asa  I  february 2009

Understand the fraud risk and look out for the warning signs. 
Understand which fraud risks are most likely to occur in your specific 
business, e.g. employees certifying receipt of goods that were never 
received, or paying higher than required prices in return for kickbacks 
from the supplier. Identify and look out for the typical warning signs 
of fraud, such as missing original supporting documents, incomplete 
key account reconciliations, unexplained credit notes and stock 
shortages.

Identify and eliminate financial reporting fraud. During the year, 
when the auditors are not around, there is the risk that various 
window-dressing activities could be occurring. In a weakening 
market, financial reporting risk increases and the monthly results may 
be overstated. These overstated results may keep the board in the 
dark regarding the true state of the business, thereby delaying taking 
decisive action. Be on the look out for pre-invoicing of sales, channel 
stuffing, delayed processing of credit notes, changed depreciation 
assumptions, overvaluation of inventory, use of accruals to smooth 
profits, delayed write-off of unused impaired fixed assets and delayed 
writing-off of bad debt. 

Love thy banker. What is the difference between an investment 
banker and a pigeon? A pigeon is still able to make a deposit on a 
new Ferrari. There are currently a lot of jokes doing the rounds about 
banker’s job security and greed. However, the reality is that we 
need them (bankers, not pigeons). It is critical that you understand 
your cash requirements over the next 12 months, know your banker 
intimately and secure the access to the necessary lending facilities in 
advance of a cash crisis.

Identify a common enemy and identify a just cause. Make the 
time to communicate that neither management nor head office 
is the enemy. The competitors are the enemy. Tell people what 
the company is up against, and make the common enemy real in 
their minds. However, the enemy will not seem real unless your 
business has a “just cause” for its own existence, and people in the 
organisation understand what is the just cause .

Is your business model sustainable? A crisis, as the Chinese 
character for the word indicates, presents both a danger and an 
opportunity. A financial crisis tends to expose those businesses with 
fundamentally flawed business models. This could be an opportunity 
to take the knife to those divisions that just never made business 
sense and never will make sense. This approach may seem a bit 
short-sighted but in my defence another quote from John Keynes 
comes to mind: “The long run is a misleading guide to current affairs; 
in the long run we are all dead”.

Practise calm realism. Many leaders believe that it is their job to 
spread a positive message at all times, and that this approach will 
build their leadership stature. However, by not telling the truth about 
the situation the leader loses integrity and credibility. People fear 
the unknown and when a leader calmly talks about the realities and 
shares that there are solutions to most problems, they should feel 
less discouraged.

Risk management. Review the traditional risk management areas 
such as insurance cover, foreign exchange hedging strategies and 
monitoring of credit limits.

Evaluate your top team’s ability to handle the crisis. People in 
the team may have forgotten how to deal with the tough times (it 
has been a few years since the last downturn). In fact, some younger 
members of the team may never have experienced tough times. 
Consider changes in a few key positions if necessary.

Intellectual honesty. Top management is often the last to know that 
the business is facing a crisis. In a crisis it is important to get honest 
data to support decision-making. Firstly, listen to your customers, as 
they know the most about what is good and what is bad about your 
business. Secondly, create a climate where all employees are able 
to tell the truth no matter how scary it may be. Thirdly, make the 
time to step away from the chaos and think through the data. Having 
a personal sounding board can assist with putting the data in some 
perspective.

One last word in these tough times from a real cowboy,  
John Wayne:
”Courage is being scared to death – and saddling up anyway.”. asa

References:
1. The Turnaround Kid – Steve Miller
2. Great Boss, Dead Boss – Ray Immelman
3. The Goal – EM Goldratt 
4. The Confused Global State of Lean Presentation –  

R Schonberger

Brendon Wood CA(SA) is the financial executive for a JSE listed 
automotive component manufacturer with customers, suppliers and 
partners in South Africa and around the world.
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The number of recent claims against audit firms, some of them 
running into billions of Rands, for alleged ‘audit failures’, is a 

stark reminder of the problems facing the auditing profession in the 
absence of some protection offered by an equitable apportionment 
of liability regime. This constant threat of seeking to be held liable as 
a first resort for the failure of a business is having a serious effect on 
the auditing profession. 

In essence, the auditing profession is prevented from concentrating 
on the job at hand, i.e. providing the best auditing assurance 
possible without fear or favour; the right calibre of people are not 
being attracted to the profession (or remaining in the profession) for 
fear of being caught up in a massive claim for damages; the ability 
and desire to expand auditing and other assurance services to the 
business and investing community, thereby providing stability and 
credibility to the investment market for the benefit of South Africa 
as a whole, is being stifled; and lastly, the opportunity for mid-tier 
firms to expand into the upper end of the market, and thereby create 
greater choice for users, is also dampened by this threat of litigation.

The question of limiting the liability of professionals in general and, 
in particular, that of Registered Auditors has long been a vexing one. 
In any attempt to do so, how does one balance the interests of the 
public with those of the auditing profession?

The major problem facing all professionals is that modern society, 
now operating in a global economy, places increasing pressures on 

them. High standards are naturally demanded of them. On the one 
hand, they must keep abreast of the latest developments in their 
field of expertise and, on the other hand, there are more clients who 
insist on rapid services.

No easy solution to the problems surrounding professional liability 
is available. The direction adopted by the courts is to require that 
professionals have to comply with a minimum standard of skill and 
exercise reasonable due care in providing their services. The courts 
in South Africa have so far been reluctant to grant compensation 
to somebody that has not suffered physical harm if the granting 
of damages would encourage droves of plaintiffs also to institute 
claims.

Perhaps the reason for this conservative approach is that the 
courts realise that it is necessary to keep the number of claims 
within manageable limits so that the courts are not over-burdened 
with claims to such an extent that the administration of justice is 
prejudiced. The civil courts are already struggling to deal with an 
overburdened caseload and it was estimated that in early 2008, the 
number of civil matters awaiting Court time, was 57 000.

SAICA has long been concerned about the liability situation affecting 
professionals in South Africa, and has made numerous submissions 
to the relevant authorities over the years. It has now released a 
new discussion document, entitled The equitable apportionment of 
Registered Auditors’ professional liability and is calling for comment 

Should the Auditor’s 
liability be limited?

auditors should be accountable for their 
conduct and they should bear responsibility 
for the consequences of their actions
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from interested parties. The gist of the arguments put forward in the 
document is as follows.

The need for reform
It has been said that in contrast with other traditional professions 
such as the medical and legal profession, the auditing profession has 
been seeking to protect itself from civil liability as far as possible. The 
reason for this is that the position of auditors is unique. The extent of 
exposure, the nature and type of risk of auditors to unlimited liability 
to a wide range of potential claimants far exceeds that of any other 
category of professionals. The liability of auditors should be both 
equitable and realistic. Auditors throughout the world are being asked 
to bear the full financial risk of corporate failures, irrespective of their 
degree of responsibility or fault.

The public interest
The present situation clearly threatens the public interest, which 
requires a strong auditing arm of the profession to be maintained. The 
reasons which compel this include the following:

• The annual audit plays an essential part in ensuring the integrity 
of corporate reporting, which is in the interests of the business 
community in South Africa and its international competitiveness.

• Corporate fraud is increasing, and while detection of fraud is not 
the primary responsibility of the auditor, there is little doubt that the 
auditor has an important role to play in the detection of such fraud.

• The audit provides a reliable basis for the assessment of corporate 
taxation, to the benefit of the Fiscus and taxpayers generally.

• Competition among the major firms has reduced the real cost of 
the audit, to the benefit of their clients, but concerns over liability 
could lead to defensive increases in the amount of audit work 
resulting in increased costs.

Furthermore, auditors are under pressure to extend their 
responsibilities into new areas of reporting and to a wider range of 
stakeholders. This could only further increase the auditors’ exposure 
to “deep pocket” litigation, which takes little account of fault or 
blame. Therefore, while auditors broadly support proposals for a wider 
scope of reporting in the interests of improved investor protection, 
they are reluctant to accept any wider responsibilities unless a way is 
found to apportion their liability equitably, particularly so, as recoveries 
from the directors of collapsed companies have been rare.

It is not disputed that auditors should be accountable for their conduct 
and that they should bear responsibility for the consequences of their 
actions, without limit if they are guilty of fraud or dishonesty. But it is 
manifestly unfair that auditors should bear the whole of the liability in 
cases when they are blameless or only partly to blame, while those 
at fault, who are not necessarily members of a profession, get off 
scot-free.

Proposed reforms
Some reforms that are proposed include the following:

• Eliminate joint and several liability in favour of a system of 
proportionate liability. As a result of the system of joint and several 
liability, even if an auditor commits only a small degree of fault, 
the auditor (and his partners) must bear the entire financial burden 
of damages. Under proportionate liability, defendants are required 
to pay only in proportion to their involvement in any wrongdoing. 
This enables the courts to assess awards that reflect the degree of 
responsibility of each defendant. 

• Allow auditing firms more organisational options. Auditors need 
flexibility in selecting forms of practice that can help them 
to maximise their business opportunities but minimise their 

personal risk. By allowing accounting firms to take advantage 
of organisational forms such as Limited Liability Companies and 
Limited Liability Partnerships, the personal assets of partners 
not involved in malpractice wrongdoing may be protected from 
unsatisfied malpractice claims against the firm. 

• Allow auditors to limit liability by contract with the audit client, 
also called capping of liability. This would enable a company and 
its auditors to agree on a reasonable limit of liability. It would help 
to ensure that a company’s management also assumed its rightful 
responsibility for ensuring the accuracy of the financial statements.

• Adopt a statutory requirement for professional advisors and 
directors of companies to have adequate insurance cover. This 
would help to ensure that the liability burden is spread more fairly 
among those who may be responsible for the loss.

• Adopt a statutory limitation or “cap” on professional liability for 
negligence. Such caps exist in Austria and Germany, and were 
recently introduced in federal Australia. As a result of these caps, 
the auditing profession in Austria and Germany is not subject to 
massive claims, and frivolous lawsuits are discouraged.

Continuation of the current situation may well lead to the collapse 
of one of the medium to large firms in South Africa, a fear already 
expressed in the United Kingdom and experienced in the United 
States. Such a failure would be highly disruptive to the whole 
business community, could lead to higher audit costs and a reduced 
standing of the auditing arm of the profession, with talented people 
seeking other careers. This would have a detrimental affect on 
the extension of the auditors’ reporting responsibilities, investor 
confidence in South African corporate reporting, fraud detection and 
tax assessment and collection.

Conclusion
The issues raised in the discussion document need to be addressed 
as a matter of urgency. A starting point would be a clear directive 
that the principle of proportionality should apply to all claims against 
professionals, however arising. In the auditors’ context, it would 
mean that the auditors’ liability would be limited to their share of the 
losses suffered by the claimant, as determined by a court of law and 
taking into account the liability of others who may be involved, such 
as directors, officers and trustees of companies or trusts. In making a 
determination of the auditors’ proportion of liability, the courts should:

• apply the established legal principles of factual and legal causation 
in deciding whether or not the auditors are guilty of an offence or 
legislative contravention; and

• determine the respective degrees of negligence of each of the 
parties.

The above principles are already entrenched in the Apportionment 
of Damages Act, 34 of 1956, and case law exists (and continues to 
evolve) on the subject matter. At the end of the day, the “punishment 
must fit the crime” and should not be lethal and destructive, both to 
the individual auditor concerned or to the entire auditing firm which 
might have been caught up in one individual’s criminal or negligent 
actions.

A strong auditing profession is an important part of an effective 
capital markets structure. We all have a stake in maintaining that 
strength. asa

SAICA has published a paper on this subject titled “A Discussion 
Paper on the Equitable Aportionment of Registered Auditor’s 
Professional Liability”. For a free copy of this, please send an 
email to mphoh@saica.co.za.

Jan Dijkman, BA LLB, LLM, H Dip Tax, ADL, CFP, is a Certified Ethics 
Officer and Project Director: Ethics and Discipline, SAICA.
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In August 2008, the United States (US) 
Securities and Exchange Commission 

(SEC) unanimously approved a proposed 
roadmap for conversion to International 
Financial Reporting Standards (IFRSs). 

The roadmap’s first step is to allow for 
the early adoption of IFRSs by 110 of the 
largest publicly held companies in the 
US; companies that represent 14% of the 
total US market capitalisation. The SEC’s 
proposal would allow these companies to 
begin using IFRSs at the end of 2009 for 
their 2010 filings.

As a second step, the SEC would, in 
2011, determine whether to mandate the 
transition to IFRSs by all US companies in 
2014. Although the proposed roadmap will 
establish milestones to be achieved before 
fully mandating IFRS, it has left open the 
possibility of sequencing the IFRSs rollout 
based on the size of the company.

The SEC has yet to decide whether to allow 
other companies to adopt IFRSs early prior 
to the mandatory date. 

This decision by the SEC follows an 
announcement in 2007 that foreign 
companies could prepare their financial 
statements in terms of IFRSs without 
the need to reconcile to US GAAP. South 
African companies that have dual listings in 
the US have already reaped the benefits of 
this reporting relief. 

The profound significance of the roadmap is 
its evidence of the US’ commitment to one 
set of global accounting standards.

As the world’s largest national capital market, 
it is vital for the US to buy into IFRS in order 
for one set of accounting standards to be a 
reality for the world. The SEC’s decision is a 

huge milestone for global investors, because 
it facilitates the ready interpretation of 
financial results for any company, no matter 
where it is listed, as all financials will be 
prepared on the same basis. 

South African companies have been 
applying IFRSs for a number of years and 
have a great deal of experience in their 
application. The SEC decision vindicates the 
South African standard setter’s decision to 
adopt IFRSs a number of years ago.
 
Background
The Financial Accounting Standards 
Board (FASB) develops the American 
accounting standards (US GAAP), while the 
International Accounting Standards Board 
(IASB) is an international body with the goal 
of providing the world’s integrating capital 
markets with IFRSs – a common language 
for financial reporting. 

In September 2002, a Memorandum 
of Understanding called the Norwalk 
agreement was struck between the FASB 
and IASB. The agreement stated that:

1. The financial standards would be fully 
compatible as soon as practicable; and

2. The IASB and FASB will coordinate their 
future work programmes to ensure that 
compatibility, once achieved, would be 
maintained.

The SEC had already highlighted the need 
for one set of globally accepted accounting 
standards to assist the strong expansion of 
capital markets across international borders. 
It acknowledged that financial statements 
prepared using a common set of accounting 
standards would help investors understand 
investment opportunities and it might, in 
addition, lower costs for issuers.

The primary driver behind the expansion 
of IFRS for the US was a decision made 
by the European Parliament and the 
Council of the European Union that all 
listed European Companies had to prepare 
their consolidated financial statements in 
accordance with IFRSs from 2005 onwards. 
The US manifestly realised the benefit 
of one set of international accounting 
standards.

Details of the proposed roadmap
The proposed roadmap has seven 
milestones, which, if attained, could lead to 
a decision for the mandatory use of IFRSs 
from the fiscal years starting on or after 
December 2014.

Milestones
Milestones 1-4 discuss issues that need to 
be addressed before mandatory adoption 
of IFRS:

1. Improvement in the accounting 
standards: The SEC is expecting the 
FASB and the IASB to continue their 
convergence project to align the various 
accounting statements.

2. Accountability and funding of the 
International Accounting Standards 
Committee Foundation (IASCF): 
The IASCF has been funding the 
IASB operations through voluntary 
contributions, but is now expected to 
become a stand-alone, private-sector 
organisation that will function on its 
own.

3. Improvement in the use of interactive 
data: The SEC wants to use eXtensible 
Business Reporting Language (XBRL) to 
evaluate IFRS data. For this the IASCF 
has released an IFRS taxonomy to be 
evaluated by the SEC. 

4. Improvement in IFRS education and 
training: The SEC evaluates the state 

The road to one global
accounting framework
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• either a one-year reconciliation of the 
issuer’s financial statements from IFRSs 
to US GAAP in accordance with IFRS1, 
first-time adoption of international 
financial reporting standards; or

• an unaudited three-year reconciliation of 
the issuer’s financial statements from 
IFRS to US GAAP until such time as the 
use of IFRSs becomes mandatory.

Tighter monitoring of the IASB proposed
The SEC’s August 2008 announcement 
follows the recent proposals by Trustees 
of the IASC to amend its constitution to 
establish a formal link to public institutions 
with the setting up of a Monitoring Group 
(MG), which will be outside the IASCF’s 
formal organisational framework. This MG 
is in response to the Trustees recognising 
the need to demonstrate the organisation’s 
public accountability. 

The MG will consist of representatives of 
organisations, including the SEC, IOSCO, 
the European Commission, the International 
Monetary Fund (IMF), the World Bank and 
the Japanese Standard-Setter.

In conclusion
Since 2001, more than 100 countries have 
required or permitted the use of IFRSs, and 
with Brazil, Canada, Chile, India, Japan and 
Korea all establishing timelines to adopt or 
converge with IFRSs, the US decision is 
setting the stage for achieving the IASB’s 
goal of providing the world’s capital markets 
with a common language for financial 
reporting. asa

Juanita Steenekamp CA(SA) is Project 
Director: Governance, SAICA.

of IFRS preparedness of US issuers, 
auditors and users, as well as the 
availability of training and education. This 
would include universities as well as 
training institutions.

Milestones 5-7 discuss the transition plan 
for the mandatory use of IFRSs:

5. Limited early use: The roadmap 
suggests that certain US companies 
meeting specified criteria will file IFRS 
statements with the SEC for the years 
ending on or after 15 December 2009. 
The US issuer must meet the following 
criteria:
a. Be one of the 20 largest companies 

(based on global market cap) in its 
industry; and

b. Participate in an industry where the 
use of IFRS is more prevalent than 
any other basis of accounting.

6. Timing of proposed rule-making: In 
2011 the SEC will make a final decision 
on whether the use of IFRSs will be 
mandatory, based on the progress of 
milestones 1-4 and experience gained 
from milestone 5 – early implementation 
of some companies. The SEC will also 
decide on whether the adoption of IFRSs 
would be in the public interest and for 
the benefit of investors.

7. Potential implementation of mandatory 
use: The SEC anticipates mandatory use 
of IFRSs, depending on its decision, for 
2014 for large accelerated filers, 2015 
for accelerated smaller filers and 2016 
for non-accelerated filers.

Based on a preliminary assessment, the 
roadmap would allow for early adoption of 
IFRSs for some 110 companies over 34 
industries. For companies that meet these 
requirements, the SEC is also expected to 
require:
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The Revenue Laws Amendment Bill, 2008 (the Bill) introduced 
an amendment to the Income tax Act No.58 of 1962 (the Act) 
in respect of the taxation of pre-retirement withdrawals from 
retirement funds (SARS, 2008:4). Pre-retirement withdrawal 
benefits are payable to fund members when they exit the fund 
prior to retirement or involve payments before termination of 
membership. 

This paper aims at providing a brief overview of the current and 
proposed legislation as well as a practical illustration of the effect of 
the current and proposed legislation.  

Current legislation
Currently the Act provides for R1 800 of any withdrawal benefit 
to be exempt from normal taxation (SARS 2008:4). The remaining 
portion of the lump sum is taxed based on the rating formula of 
section 5(10) of the Act. This section is also referred to as the 
averaging section, as it provides for tax to be calculated based on 
the highest average annual tax rate of the retirement year or the 
previous year of assessment. 

The amount of R1 800 is applied to each year of assessment 
and not to each lump sum, should more than one fund pay out a 
withdrawal lump sum in one year of assessment. Consequently, 
the tax-free portion of R1 800 can be applied each year where a 
lump sum is paid as a result of withdrawal from a fund. However, 
paragraph 6 of the Second Schedule of the Act provides for a 
minimum tax-free portion of the benefit upon withdrawal. This 
paragraph was amended from 1 March 2006 and results in the tax-
free portion (R1 800) being not less than the lesser of:

• the total value of all withdrawal benefits, or
• the sum of the taxpayer’s own contributions to the fund, not 

allowed as a deduction (Silke 2008:335).

Proposed legislation
The Bill provides that the tax-free portion of pre-retirement withdrawal 
benefits be R22 500. Any excess over R22 500 will be taxed according 
to a separate tax table, which will be included in tax legislation in 
2009, while no rebate will be set off against the tax calculated on the 
lump sum (National Treasury, 2008:6). Therefore, the taxable portion 
of the lump sum received will be ‘ring-fenced’ and taxed separately in 
accordance with the following table: see Table 1 below.
This amendment also causes the calculation of normal tax to 

be simplified, as it eliminates the use of the section 5(10) rating 
formula. This rating formula is a complex calculation and depends 
on information that is not generally readily available to the taxpayer 
or the retirement fund (Tax Brief 2008:1).

Practical illustration
In order to illustrate the effect of both the current and the proposed 
legislation, an example is provided. For simplicity, all amounts are 
rounded to the nearest Rand.

Mr. X (50 years old) withdraws (prior to retirement) from a pension 
fund on 29 February 2008. He receives a lump sum of R300 000 as 
a result of the withdrawal. Mr. X belonged to the pension fund for 
20 years and contributed a percentage of his cash salary throughout 
this period. Two scenarios are considered. In the first scenario Mr. X 
contributes 8 percent of his cash salary to the pension fund. In the 
second scenario he contributes 7.5 percent. In terms of section 11(k) 
of the Act, a taxpayer may deduct current pension fund contributions 
limited to a maximum of 7.5 percent of his retirement funding 
employment (Silke 2008:262). In the case of Mr. X retirement funding 
employment is his cash salary. His salary was adjusted annually on 1 
March. Under both scenarios Mr. X does not transfer any portion of his 
withdrawal benefit to a qualifying fund. The following table provides 
information for the 20-year period: see Table 2 below.

Lump sum: pre-retirement Tax liability

R0 – R22 500 0%

R22 501 – R600 000 18%

R600 001 – R900 000 R103 950 + 27% of the amount 
exceeding R600 001

R900 001 - R184 950 + 36% of the amount 
exceeding R900 001

Table 1

Table 2

Year of 
assessment

Cash 
salary per 

annum

Contribution 
per annum 

at 8%

S.11(k) 
deduction 
limited to 

7.5%

Non-
deductible 
portion of 

contribution

1989 72 000 5 760 5 400 360

1990 79 200 6 336 5 940 396

1991 87 120 6 970 6 534 436

1992 95 832 7 667 7 187 480

1993 105 415 8 433 7 906 527

1994 115 957 9 277 8 670 607

1995 127 552 10 204 9 566 635

1996 140 308 11 225 10 523 702

1997 154 338 12 347 11 575 772

1998 169 772 13 582 12 733 849

1999 186 750 14 940 14 006 934

2000 205 424 16 434 15 407 1 027

2001 225 967 18 077 16 948 1 129

2002 248 563 19 885 18 642 1 243

2003 273 420 21 874 20 507 1 367

2004 300 762 24 061 22 557 1 504

2005 330 838 26 467 24 813 1 654

2006 363  922 29 114 27 294 1 820

2007 400 314 32 025 30 024 2 001

2008 440 345 35 228 33 026 2 203

TOTAL 20 646

Your retirement fund
what is it really worth?



asa  I  february 2009

I  feature  I

Scenario 1 (Mr. X contributes 8 percent of his cash salary to 
the fund and consequently has a portion of his contributions 
disallowed):

Position under current legislation
His situation in the 2007 year of assessment is the following:

Salary      400 314
Less: section 11(k)     (30 024)
Taxable income     370 290

Tax thereon: 
R79 000 + 38% of the amount exceeding R300 000  
(PKF 2008:5)      105 710
Less: Primary rebate (Silke 2008:259)    ( 7 200)
Normal tax for the year       98 510
Average tax rate: 105 710/370 290 x 100 = 28.5%.

This amount is taxed using the rating formula contained in section 
5(10) (Silke 2008:319). This rating formula considers the average 
rate of taxation of the previous year of assessment and the average 
tax rate in the current year of assessment. On the assumption that 
Mr. X only received the salary and could only deduct a section 11(k) 
deduction for the pension fund contribution, the calculation of his 
normal tax liability for the 2008 year of assessment would be:

Lump sum received    300 000
Less:
R1 800, but this may not be less than the lesser of the total value 
of all withdrawal benefits (R300 000) or the sum of all contributions 
not allowed as a deduction (R20 646).  (20 646) 
Included in gross income    279 354
Taxable portion of lump sum   279 354
Salary      440 345
Gross income     719 699
Less: Section 11(k)     (33 026)
Taxable income     686 673

Tax (Y) according to section 5(10):
Y = {A/[B+D-(C+L)] x (B-L)} + (LxR)
A = normal tax on [B+D-(C+L)]   114 906
B = taxable income    686 673
C = benefits from rescue team or farming              0
D = retirement annuity contributions on lump sum            0
L = lump sum benefit from fund   279 354
R = greater of average tax rate for the current  
or the previous year  
R, for the 2008 year = 114 906/389 319 = 29.9%  29.9%
R, for the 2007 year = 105 710/370 290 = 28.5% 
Therefore:
Y = [114 906/(686 673 – 279 354) x (686 673 – 279 354)] +  
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31What will be the effect of the current and proposed tax 
legislation on withdrawal benefits?



asa  I  february 2009

I  cover  I

32

(279 354 x 29.9%)
Y = 114 906 + 83 527
Y =      198 433
Less: Primary rebate (Silke 2008:259)   (  7 740)
Normal tax for the year    190 693

Position under proposed legislation
To facilitate comparability the 2008 tax table and rebate is applied to 
the proposed legislation.
The calculation of Mr. X’s normal tax liability for the 2008 year of 
assessment would be:

Salary      440 345
Less: Section 11(k)     (33 026)
Taxable income     407 319
Tax thereon: 
R93 125 + 38% of the amount exceeding R350 000 (PKF 2008:5) 
      114 906
Less: Primary rebate    (  7 740)
Normal tax (part 1)    107 166

Lump sum received    300 000
Less: exempt portion    (22 500)
Taxable portion of lump sum   277 500

Tax thereon: 18% x 277 500 (part 2)     49 950

Summary
Normal tax under current legislation   190 693
Normal tax under proposed legislation (part 1 + part 2) 157 116

This example illustrates that the proposed legislation will be 
beneficial to the taxpayer to the extent of R190 693 less  
R157 116, an amount equal to R33 577.

Scenario 2 (Mr. X contributes 7.5 percent of his cash salary to 
the fund and consequently has no disallowed portion in terms 
of section 11(k)):

The taxable portion of the lump sum is calculated as follows:

Lump sum received    300 000
Less: R1 800, but this may not be less than the lesser of the 
total value of all withdrawal benefits (R300 000) or the sum of all 
contributions not allowed as a deduction (RNil).  ( 1 800)
Included in gross income    298 200

The calculation of his normal tax liability for the 2008 year of 
assessment would be:
Taxable portion of lump sum   298 200
Salary      440 345
Gross income     738 545
Less: Section 11(k)     (33 026)
Taxable income     705 519

Tax (Y) according to section 5(10):

Y = {A/[B+D-(C+L)] x (B-L)} + (LxR)
A = normal tax on [B+D-(C+L)]   114 906
B = taxable income    705 519
C = benefits from rescue team or farming              0
D = retirement annuity contributions on lump sum            0
L = lump sum benefit from fund   298 200
R = greater of average tax rate for the current  
or the previous year  
R, for the 2008 year = 114 906/407 319 = 28.2%  28.5%
R, for the 2007 year = 105 710/370 290 = 28.5%  

Therefore:
Y = [114906/(705 519 – 298 200) x (705 519 – 298 200)] +  
(298 200 x 28.5%)
Y = 114 906 + 84 987
Y =      199 893
Less: Primary rebate    (  7 740)
Normal tax for the year    192 153

Summary
Normal tax under current legislation   192 153
Normal tax under proposed legislation  157 116

In this scenario the taxpayer again benefits from the proposed 
legislation by an amount of R192 153 less R157 116, equal to R35 
037.

Conclusion
This paper serves to provide a practical illustration of the effect of 
the current and proposed tax legislation on withdrawal benefits 
from retirement funds. It shows that the proposed legislation is 
indeed beneficial to the taxpayer. In addition, it also simplifies the 
calculation of the normal tax liability for the taxpayer, as it eliminates 
the use of the somewhat complex section 5(10) rating formula. asa
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When I was offered a Forester to 
test drive I braced myself for the 

boxy car, but when I laid my eyes on the 
new Forester I have to admit that I was 
pleasantly surprised. The new Forester is 
said to be taller, wider and sleeker than its 
predecessor and that it certainly is. 

The design of the third-generation Forester 
clearly responds to the changes that the 
market has called for. Gone is the boxy 
wagon type design and in its place you have 
a sleeker SUV shape which is very pleasing 
to the eye, especially in the metallic red 
finish that I was given to test drive. 

Subaru promotes the Forester as a family 
SUV. It is roomy and elegant enough for 
Mom to want to use it everyday for the 
northern suburbs school run. Despite its 
sleek appearance the Forester would also 
appeal to the more macho types with its 
air-intake grill on the bonnet and the bold 
chrome bar. The bumper with the body-
coloured ‘skid-plate’ that wraps itself around 
the ‘chin with the large round fog lights 
adds that impressive look to the vehicle. 

The rear is neat and tidy and not like some 
SUVs which look like the designers lost 
interest in the vehicle when it came to 
designing the tail. The 60/40 split back seat 
allows occupants to easily choose one of 
two backrest angles by pressing a button 
alongside the rear doors. There is also a 
retractable centre cushion table: the front 
half of the middle seat flips through 180 
degrees to reveal combination storage box/
work surface/dual cupholders. Soft blue 
lighting makes it equally easy to use at 
night. This is certainly handy when travelling 
at night and will certainly reduce the chance 
of the kids spilling those soft drinks on long 
distance trips.

The multi-function binnacle between the 
front seats was pointed out to me when 
the test vehicle was delivered. It serves as 
an armrest, storage compartment, drinks 
holder, and multimedia support station all 
in one. The latter it achieves effortlessly 
thanks to an integrated auxiliary socket 
and 12 Volt power-point. There is also an 

overhead console with a sunglasses case, 
centre tray capable of holding more than 
just a few CDs, and door pockets with 
integrated bottle holders. The people at 
Subaru certainly have applied their minds 
to making the cabin drink-spill-resistant. 
The glove compartment is also nice and 
spacious.

The instrument cluster is neat with all the 
necessary detail clearly visible. 

The luggage compartment has a good 
few innovations too. There are plenty of 
bag hooks and also a series of tie-downs. 
I was pleased to see a full-sized spare 
wheel stored under the boot board, where 
a number of oddment compartments 
are moulded into the rubber moulding. A 
retractable luggage cover which extends 
from an aluminium sheath makes for a neat 
and tide finish to the luggage compartment 
which measures 450 litres and is capable of 
expanding to 1660 litres when loaded to the 
roof with the rear seats folded.

So how does this SUV drive?
The new Forester might carry the SUV 
label but it certainly handles more like a car. 
The test car came with the 2.5-litre DOHC 
turbocharged engine, which is similar to that 
found in the Impreza WRX and uses twin-
scroll turbocharger technology to produce 
169 kW @5 200 rpm and 320 Nm @ 2 800 
rpm. While these peak figures are identical 
to the outgoing model, the newcomer‘s 
peak power is achieved 400 rpm lower than 
before while the torque peak is reached 
800 rpm earlier. When I took the car for its 

first drive I quickly learnt that there was 
something more powerful and responsive 
under the bonnet and now understand 
what all the fuss is about when it comes 
to the WRX. The engines in these cars are 
something to take note of. 

The all wheel drive and traction control just 
adds to the driving experience. With all the 
necessary power under the hood, driving 
through the windy roads in the Berg was an 
effortless and pleasurable experience even 
when it was raining.

The Forester’s offroad capability is more 
than adequate for its class and I can clearly 
understand why it has already been rated the 
best in its class in South Africa. 

The Forester range starts with the Forester 
2.5X 5-speed manual priced at  
R 269,000.00, the flagship 2.5 XT Premium 
SportShift™ priced at R 387,000.00.

So if you are looking for a family SUV 
with enough ‘grunt‘ under the hood but 
at the same time want something that is 
sleek and elegant, visit your local Subaru 
showroom and try the new Forester. You 
may be pleasantly surprised, very much the 
way I was. asa

Riaz Hassim CA(SA).

Forester
Subaru’s



Look into our eyes

The South African Guide-Dogs Association for 
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Dit is waar dat die Suid-Afrikaanse 
ekonomie in 2008 gegroei het. Maar dit 

is ongeveer die enigste brokkie goeie nuus 
wat ’n mens aan kan dink. Onmiddellike 
vooruitsigte is nag.

Die verbruiker het gedurende 2H2008 in 
resessie inbeweeg soos verbruiksbesteding 
begin daal het, gelei deur swak duursame 
verbruiksbesteding, veral motors, behuising, 
meubels en huishoudelike toebehore. Vaste 
investeringsgroei het ook gedurende 2H2008 
verder verswak, veral in dele van die privaat 
sektor se vaste investering. Die bounywerheid 
het toenemend moeilike omstandighede 
ervaar, met bekostigbaarheid ’n steeds 
groeiende probleem vir baie huishoudings. 

Die kantoormark en ander bouaktiwiteite 
sal waarskynlik ook in die loop van 
2009 teruggesny word soos nuwe 
ontwikkelings uitgestel word, hoofsaaklik 
uit rentekoersvrese, maar ook omdat 
elektrisiteit en ander munisipale dienste 
verskaffingsprobleme ondervind. 

Toe die internasionale kredietkrisis sy 
hoogtepunt bereik het in 4Q2008 het dit 
duidelik geword dat ekonomiese aktiwiteit 
byna orals negatief geraak sal word.Resessie 
het alreeds toegesak op Amerika, Engeland, 
groot dele van Europa, Japan, Kanada, 
Australië en Nieu-Seeland. Baie ontluikende 
markte se BBP groeikoerse is besig om 
afwaarts aan te pas.

Kommoditeitspryse het in die afgelope 
maande erg gedaal. Ons uitvoerpryse van 
platinum en goud, maar ook energie en 
basiese metale het alles gekelder.

Die laer olieprys het verhoed dat ons alreeds 
groot lopende rekeningtekort nog verder 
gestyg het. Invoervolumes sal waarskynlik 
daal soos ons binnelandse besteding 
afwaarts aanpas, maar ons uitvoervolumes is 
waarskynlik ook besig om te daal as gevolg 
van internasionale resessie.

Dit wil dus voorkom dat dalende 
uitvoeraktiwiteit verdere druk sal plaas 
op ons BBP-groei volgende jaar. Verder 
moet ons in ag neem dat daar toenemend 
verdedigend opgetree gaan word deur 
besighede in baie sektore. Dit sluit in 
verminderde nuwe bestellings, pogings om 
voorraadvlakke te sny, afskaling in werksure, 
verminderde werksgeleentheid, laer besteding 
in die algemeen, en ook kleiner vaste 
investering.

Sodanige ontwikkelings sal waarskynlik 
ook lei tot verminderde inkomstes vir 
huishoudings. Dit is veral die meer buigbare 
vorms van vergoeding, soos kommissie, 

fooie, oortyd en bonusse wat die komende 
jaar in die slag kan bly. Tesame met vrese 
oor nog rentekoersverhogings as gevolg van 
die swak Rand kan dit huishoudings dwing 
om hul uitgawes verder te sny.

Al hierdie ontwikkelings tesame kan maklik 
ontaard in twee of selfs drie kwartale 
van dalende BBP in die loop van 2009.
Terselfdertyd is daar wel enkele ligpuntjies.
Die landsbegroting raak ondersteunend vir 
die ekonomie soos die regering voortgaan 
met besteding deur meer staat te maak op 
lenings eerder as belastinginkomste wat sal 
verswak.

Die land het in 2007 ’n begrotingssurplus 
van ongeveer 1.3% van BBP behaal. 
In 2008 het dit waarskynlik alreeds 
ontaard in ’n begrotingstekort van 0.7% 
as gevolg van onbeplande besteding en 
belastingteenvallers. In die afgelope boekjaar 
het dit dus ’n ommeswaai van 2% van 
BBP beteken en dit was ondersteunend vir 
besteding en produksie in die ekonomie.

In die 2009 boekjaar kan die begrotingstekort 
verder vergroot as gevolg van verminderde 
belastingontvangstes soos die ekonomie 
verswak. As die begrotingstekort verder sou 
verswak tot naby aan 2.7% van BBP, sou dit 
’n verdere 2% van BBP ondersteuning vir die 
ekonomie beteken.

Die swak Rand beskerm ons uitvoerders wat 
onderhewig is aan groot uitvoerprysdalings, en 
veroorsaak waarskynlik inkomstemeevallers vir 
sekere produsente. Terselfdertyd beteken die 
kelderende olieprys goeie nuus vir huishoudings 
en besighede, selfs al erodeer die swakker 
Rand baie van hierdie goeie nuus. 

Verder bepaal die Reserwe Bank met sy 
rentekoersbesluite tot watter mate die 
ekonomie verdere ondersteuning geniet. 
Die onstuimige internasionale markte en 
swak Rand inhibeer rentekoersdalings op 
die korttermyn, maar die verswakkende 
ekonomie, uiteindelik dalende inflasie en 
internasionale herstel van finansiële stabiliteit 
in die loop van 2009 behoort uiteindelik 
ruimte te skep om ook ons rentekoerse te 
laat daal in navolging van al die groot sentrale 
banke in 2008-2009.

Hierdie skielike verslegting van ons 
ekonomiese vooruitsigte in 2008-2009 
het baie onverwags gekom en het baie 
oorsake. Ons moet nou maar verlief neem 
dat die ekonomie vir ten minste twaalf tot 
agttien maande sal swaar kry, gereken vanaf 
middel-2008.

Daarna behoort ons saam met die globale 
ekonomie te herstel vanaf vroeg 2010. 
Voorwaar iets om na uit te sien, asook die 
sokker. asa

Cees Bruggemans is hoofekonoom van 
First National Bank. Besoek sy webwerf 
www.fnb.co.za/economics en skryf in op sy 
gratis e-pos artikels. 
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Shaw was a master of the English 
language and it is ironic that his final 
English composition failed lamentably. 
His will set up elaborate trusts designed 
to encourage the replacement of the 
conventional alphabet of 26 letters by 
a more ample alphabet of at least 40 
letters that would permit each sound 
to be represented by a letter of its 
own rather than groups of letters. 
Unfortunately these complex trusts ran 
into legal difficulties and in due course 
the matter came before Mr Justice 
Harman in 1957 in Re Shaw deceased 
(1957). 1 All E.R. 745 at 747-748.
This is what Judge Harman had to say:

“The testator, whatever his other 
qualifications, was the master of a 
pellucid style, and the reader embarks on 
his will confident of finding no difficulty 
in understanding the objects which the 
testator had in mind. This document, 
moreover, was evidently originally the 
work of a skilled equity draftsman. As 
such, I doubt not, it was easily to be 
understood, if not by the vulgar, at any 
rate by the initiate. Unfortunately the will 
bears ample internal evidence of being 
in part the testator’s own work. The two 
styles, as ever, make an unfortunate 
mixture. It is always a marriage of 
incompatibles: the delicate testamentary 
machinery devised by the conveyancer 

can but suffer when subjected to the 
cacoëthes scribendi (an incurable itch 
to write) of the author, even though the 
latter’s language, if it stood alone, might 
be a literary masterpiece.

This will is a long and complicated 
document, made on 12th June 1950, 
when the testator was already 94 years 
old, although it is fair to say that it is 
rather youthful exuberance than the 
circumspection of old age that mars its 
symmetry.”

The judge then examined the relevant 
clauses of the will, including one that 
provided for the destination of the funds 

The last will and testament 
of an unreasonable man
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It was the gifted Irish playwright George Bernard Shaw who said that the reasonable 
man adapts himself to the world. The unreasonable man adapts the world to himself. 

All progress depends upon the unreasonable man. At first sight Shaw’s aphorism seems 
outrageous but, on careful reflection, there is much truth in what he said.



if “the trusts shall fail through judicial 
decision”. The result is, said the judge, 
“that the alphabet trusts are, in my 
judgment, invalid and must fail. It seems 
their begetter suspected as much, 
hence his jibe about failure by judicial 
decision. I answer that it is not the fault 
of the law, but of the testator, who 
failed almost for the first time in his life 
to grasp the legal problem or to make up 
his mind what he wanted.”

Echoing the title of this column, there is 
a lesson here for all of us, save for the 
skilful few who are competent to draft 
the last will and testament of a client. 
There are countless legal disputes about 
the construction of wills and the law 
reports are full of judicial utterances.

Most wills, of course, are made long 
before the death-bed. In Ireland Lord 
Porter was once giving judgment in a 
case concerning the construction of a 
will. “In those circumstances,” he said, 
“I am perfectly certain that the testator 
intended the farm to go to his nephew 
James.” “Indeed he did not me Lord” 
cried a voice at the back of the court. 
“Bring forward that man!” ordered the 
judge and an attendant brought the 
culprit to the front of the court. “Who 
are you, Sir?” demanded Lord Porter. 
“Me Lord, I’m the testator and I never 
meant James to have the farm.”

He had left Ireland some years before 
and had never written home and so had 
been presumed to be dead. In such 
circumstances, writes R E Megarry in 
A New Miscellany-at-Law published by 
Hart Publishing (Oxford and Portland, 
Oregon) 2005, probate may be granted. 
Yet, statute apart, the law is clearly a 
nullity if the “deceased” is still alive.

There was a similar dramatic interruption 
some years ago in the United States Tax 
Court when the taxpayer was moved to 

shout at the judge. He called out: “As 
God is my judge, I do not owe this tax!” 
to which Murdock CJ replied: “He’s not. 
I am. You do. With costs!” – arguably 
the shortest judgment in the history of 
taxation.

On the subject of Ireland, it is not 
generally known that the old Four Courts 
in Dublin were at one time approached 
from a lane bearing the name “Hell” 
and in that lane many lawyers had their 
chambers. This led to advertisements 
of the nature: “To let. Furnished 
apartments in Hell. They are well suited 
for lawyers.” Any further comment 
would be superfluous and potentially 
defamatory of the legal profession.

Those readers who have appeared 
in Court, perhaps as a witness in the 
Special Court for Hearing Income Tax 
Appeals, will know that the arsenal of 
every advocate contains two bundles of 
adjectives for witnesses – such ones as 
‘reluctant’, ‘unbiased’, ‘disinterested’, 
and ‘honest’ are reserved for his own 
witnesses. Others such as ‘partisan’, 
‘eager’, ‘interested’, even ‘perjured’ for 
those witnesses called by his adversary.

But as R E Megarry points out, peril 
lies in wait if these descriptions are 
exaggerated. In a medical negligence 
case, which had enormous income tax 
implications, counsel characterised one 
of his witnesses, who was a Professor 
of Medicine, as ‘Olympian’. He was to 
regret the description when, in summing 
up, the judge said: “My recollection of 
classical mythology is that the gods on 
Olympus were no strangers to error”.

I  death and taxes  I  
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Adverting to brevity in judgments, 
there is the classic case of Sidcup 
Building Estates heard in England in 
1936. Counsel for defendants dream 
of judgments such as this. Valentine 
Holmes was counsel for the defendant.

Lord Hewart, C.J. :  We need not trouble 
you Mr Valentine Holmes. Mr Meston 
has put his case such as it is very clearly. 
It really comes to this, that if this case 
were different from what it is he might 
succeed. But as this case is what it is 
this appeal must be dismissed.

Du Parcq, J :  I agree.

Goddard, J  :  I agree.

Needless to say, this was not an income 
tax case. asa

Penelope Webb, who for some years 
has worked in industry, is a former 
tax partner of a large international 
accounting firm.
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Law & Estate 
Planning Easiguide 
2008/2009
B Victor & R King

Focuses on the legal aspects 
of estate planning, trusts, 
wills and administration of 
estates as well as specifi c 
discussions on practical 
estate planning issues such 
as strategies aimed at saving 
estate duty, with particular 
reference to recent 
developments. 
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Tax & Investments 
Easiguide 
2008/2009
B Goodall & R King

Presents the complex 
principles of fi nancial 
planning in a clear and 
easily understandable 
manner, including 
comprehensive commentary 
on income tax and VAT 
legislation. 
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LexisNexis Practical 
Guide to VAT 2008
D Clegg 

This quick and easy 
reference guide leads 
its readers through the 
complexities of the 
VAT system in simple to 
understand language, thus it 
is equally ideal for fi nance 
and tax practitioners and 
laymen. 
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LexisNexis 
Practical Guide 
to Remuneration 
Packaging 2008
D Clegg

Written for those 
responsible for structuring 
remuneration packages, 
this comprehensive guide 
simplifi es understanding 
of the tax consequences of 
different package options, 
highlighting opportunities 
and avoiding pitfalls.
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Index to the 
South African Tax 
Cases Volumes 
49-70
J van Dorsten 

This updated Index covers 
all tax cases decided 
from Volume 49 (1987) 
to volume 70 (2008).  As 
a fi rst source of reference 
it facilitates direct access 
to the relevant tax law 
and is particularly useful 
to subscribers to the 
South African Tax Cases 
Reports.
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Indirect Tax 
Handbook 08/09
LexisNexis

Everything you need 
to know about the 
legislation relating 
to indirect taxes. 
Also includes SARS’ 
Stamp Duty Notes 
and Interpretation 
Notes, Practice Notes 
and Regulations. The 
consolidation of all 
the legislation into one 
volume makes this a 
useful reference for legal 
and tax practioners, 
accountants and banks. 
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South African 
Income 
Tax Guide 
2008/2009
C Divaris & 
M Stein 

Well established 
handbook, designed 
for use as a quick and 
easy reference, offering 
a clear and practical 
explanation of income 
tax, donations tax, and 
estate duty in South 
Africa.
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Corporate 
& Personal 
Financial 
Planning 2009
M Botha 

Updated annually, this 
practical and informative 
publication is vital for 
the tax and fi nancial 
advisor as it provides 
all the essentials for 
corporate and personal 
fi nancial planning.
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Professional 
Tax Handbook 
2008/2009
LexisNexis

Now in its 18th 
edition, this updated 
publication provides 
tax professionals with a 
compact and accessible 
record of all relevant 
direct tax legislation. IS
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Pricewaterhouse-
Coopers Income 
Tax Guide 
2008-2009
Compiled by 
PricewaterhouseCoopers

A clear and concise 
handbook that gives 
you a step-by-step 
approach to tax 
planning.  Updated 
each year in line with 
current changes in tax 
legislation by a team of 
leading tax practitioners. 
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FINANCIAL DIRECTOR - JHB 
R1.3m plus incentive bonus
Extremely attractive growth opportunity for CA
(SA) / CMA with 5 yrs’ experience at senior
management level to move into a highly opera-
tional role within an international, listed compa-
ny. A manufacturing background with exposure
to logistics, warehousing, IT, HR and business
development is necessary with a knowledge of
ABC advantageous.
Contact: jenny@frontlinesolutions.co.za

GENERAL MANAGER - 
CAPE TOWN CBD 
R650k neg
This is an opportunity to join a team of highly
talented young people pursuing the roll-out of
the company's global business model. CA (SA)
(prerequisite). Some international exposure will
be an added advantage.
Contact: helen@frontlinesolutions.co.za

DIVISIONAL FINANCE
MANAGER - PAARL 
Highly negotiable package
Senior level position within the Strategic Services
division of a major listed company. CA (SA) with
min 5 yrs’ exp in a manufacturing/corporate
environment with particular emphasis on
procurement. A detailed understanding of finan-
cial instruments, specifically related to hedge
accounting (relevant IFRS codes) is required.
Contact: helen@frontlinesolutions.co.za

GROUP FINANICAL 
MANAGER - CAPE TOWN 
R420k - R450k
Young CA (SA) with 1-2 yrs’ exp in commerce.
Reporting to the General Manager you will be
responsible for leading the accounting team and
full financial management function. This will
include monthly management pack, budgets, tax
related issues, annual audit and day to day
running of the business.
Contact: helen@frontlinesolutions.co.za

INVESTMENT OFFICER - JHB
R800k
CA (SA) with experience in project finance,
financial modeling, contract negotiation prefer-
ably with infrastructure and PPP exposure.
Contact: michele@frontlinesolutions.co.za

MANAGEMENT
ACCOUNTANT - DURBAN 
R350k - R450k
International FMCG company requires a CIMA
qualified with SAP plus 2 years’ exp. Oversee
foreign creditors, inter-company recons, year end
audit, maintain fixed asset register and monthly
management reports.
Contact: lauren@frontlinesolutions.co.za

CORPORATE FINANCE
TRAINEE - JHB
Newly qualified EE CA(SA) to join small experi-
enced team as Corporate finance trainee.
Experience in handling financial service clients
during articles.
Contact: michele@frontlinesolutions.co.za

NEWLY QUALIFIED /
SOON TO QUALIFY CA'S
Where do you want to be in
2009/ 2010?
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 R450k, exclusive of perfor-
mance based incentives. Don't delay. Act now and
let us facilitate your career path development
into the future.
Contact:
ian@frontlinesolutions.co.za (Johannesburg)
helen@frontlinesolutions.co.za (Cape Town)

CHIEF OPERATING OFFICER -
MAURITIUS 
CA (SA) with 6 yrs plus in similar senior opera-
tional role within a financial institution
Contact: michele@frontlinesolutions.co.za

FINANCIAL MANAGER -
DURBAN 
R650k -R750K
Leading listed company seeks a CA (SA) with a
min of 5 yrs’ financial management exp at senior
level for one of their subsidiaries. Manage the
accounting, consolidation process, compliance
and group corporate tax. Dynamic, technically
strong and analytical with the ability to travel
overseas.
Contact: nicky@frontlinesolutions.co.za

FINANCIAL MANAGER -
WEST RAND
R500k to R600k
CA (SA) with 3-5 yrs’ max commercial experi-
ence essential. This is a company involved in the
manufacture of high end goods. Operational
financial management experience in an FMCG/
manufacturing or production environment essen-
tial. Be involved with both financial and opera-
tional issues and work directly with the CEO.
Contact: karen@frontlinesolutions.co.za

MANAGER FINANCE - JHB
R450k - R550k
CA (SA) newly qualified to 2 yrs post qualifying
experience to join head office of international
mining company.
Contact: michele@frontlinesolutions.co.za

FINANCIAL ACCOUNTANT -
JHB
R450k
Newly qualified to join listed group - reporting,
consolidations, tax, projects.
Contact: michele@frontlinesolutions.co.za

Frontline is a specialist financial recruitment company

Website: www.frontlinesolutions.co.za

THIS MONTH’S TOP FINANCIAL OPPORTUNITIES

Parc Nicol Office Park, 3001 William Nicol
Drive, Bryanston, tel: (011) 706-9222

58 Loop Street, Hycastle Building,
Cape Town, tel: (021) 424-3042

281 Florida Road, Florida Mansions,
Morningside, tel: (031) 313-3308

a division of





Exclusive to SAICA members, 
Trainee accountants 
and Professionals employed at 
Accounting and Auditing firms.

Finance your new or used 
car purchases at specially 
discounted borrowing rates 
of up to Prime less 2.25%

Buy new cars at specially 
discounted prices of up 
to 8% off list price.

taking you
further

“SAICA MOTOR VEHICLE 
PURCHASING SCHEME (SMVPS)”

I N T R O D U C I N G  T H E  

H&H
corporat e  s e rv i c e s

An initiative brought to you by SAICA, ABSA Bank Ltd 
and H & H Corporate Services (Pty) Ltd.

TO PARTICIPATE IN THE SMVPS, 

CONTACT H & H CORPORATE SERVICES (PTY) LTD AT:

• 021-8872117 (Donene)

• 0734321608 (Grant)

• info@hhcorp.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

Financial Director (AA)
Meyerton  R1.3m negotiable

Global manufacturing concern seeks CA (SA) with
experience in financial and treasury management,
secretarial & IT functions, and complex standard
costing. Exposure to the engineering industry,
together with SOX and international reporting
experience advantageous. This role will ideally suit
an individual with  exceptional business and systems
skills. Contact Cindy Dharmapall, (011) 269 8700.

Executive Manager Finance
East Rand  R1.2m excl bonus

Dynamic company urgently seeks CA (SA) with prior
experience with a listed company, preferably in the
service or transport sectors. Assume responsibility
for full financial function, including statutory reporting,
tax revenue and management accounting, budget
preparation, hedging, treasury, and asset financing.
Knowledge of standard costing and ABC costing
required. Contact Annerle Barnard, (011) 269-8700.

CFO
West Rand R1.2m - R1m

International telecommunication infrastructure offers
great opportunities for growth within their Group to
CA (SA)s with minimum ten years commercial
experience. Ideal for a dynamic, operationally-minded
"go getter" able to act as financial advisor to the
business. Contact Rachel Joffe, (011) 269 8700.

Management Accountant (AA)
Isando  R550K - R500K

Large engineering concern seeks newly qualified CA
(SA) to join their finance team and be groomed to
take over the Financial Director position in a few
years.  Best suited to a highly analytical and results-
driven individual. KPAs include the full financial
accounting function and review of costing methods.
SAP advantageous. Contact Kim Sarakis, (011) 269
8700.

Newly Qualified CAs
Sandton  R500K - R450K

Exciting opportunities for top CA graduates to join
SA’s leading companies. Your combination of
technical expertise and passion for finance is eagerly
sought by this organisation. Strong academics and
an indication of leadership skills are essential.
Excellent potential for career progression.  Contact
Cindy Dharmapall, (011) 269 8700.

Articled Clerks
North  R72K

Exciting opportunities exist within a reputable
accounting and auditing firm for Articled Clerks, with
Matric and equivalent financial qualification, or
completed BCom degree. Fluency in both English
and Afrikaans essential. Previous financial exposure
advantageous. Candidates must have a valid SA
Identity Document. Act now to ensure a lucrative
career. Contact Raymond Mashele, (011) 269 8742.

APPOINTMENTS

AUDIT STAFF & AUDIT MANAGERS REQUIRED
Vexillum Auditors Incorporated, a well established 
audit, tax and management advisory Firm with 
offices in Johannesburg, Pretoria, Cape Town 
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.

TRAINEE ANALYST 
Investment boutique, Aylett & Co, is looking 
for newly qualified CA(SA) to join their research 
team. Passion for financial markets; willingness to 
operate in an entrepreneurial environment; energy 
to match a demanding day are key requirements. 
Strong communication skills and sound academic 
records essential. Profit share participation. Email 
CV, ID and Academic Transcripts to  
admin@aylett.co.za or post hard copies to 
Recruitment, PO Box 44414, Claremont, 7735. 

AUDIT SENIOR/MANAGER - FOURWAYS
Audit Seniors/Managers BCom Articles. 
Extroverted, type A personality with a passion 
for auditing and business. Self motivated and 
ability to motivate subordinates and liaise with 
clients. We offer: market related salary (incl 
Med Aid), annual bonus, productivity bonuses, 
target incentives, extensive training, fasttrack 
promotions, an up market dynamic work 
environment conducive to growth and learning. 
Email CV: jobs@lucro.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. Expertise 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@expertise.bm +(44) (0)20 7993 4560.

CAP CHARTERED ACCOUNTANTS
‘n Gevestigde firma in Durbanville – Kaapstad, 
het beskikbare poste vir ouditbestuurders 
en rekeningkundige personeel. Ons bied 
mededingende salarisse, ‘n tegnologies 
gevorderde en stimulerende omgewing en 
loopbaangeleenthede. www.chartered.co.za Faks 
CV na 021 914 7789 of e-mail aan  
cv@chartered.co.za.

PARTNERSHIPS & PRACTICES

BEE PARTNER
Old established seven partner firm in Sandton 
wishes to offer a partnership to a suitably qualified 
chartered accountant. Established client portfolio 
would be an added advantage but by no means 
essential. Reply to R Kinross, PO Box 2506, 
Rivonia, 2128, or email: richardk@tuffsan.co.za.

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).

MERGE
Dynamic 3 partner audit firm in Tyger Valley 
wishes to merge with sole practitioner with strong 
ethical values and well established and diverse 
client portfolio. Please reply to Emmerentia at, 
pa@chartered.co.za.

MERGERS/FEE BASE PURCHASE
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

AUDIT AND ACCOUNTS PREPARATION 
SOFTWARE
Accountants and Auditors rave about our powerful, 
yet easy-to-use, software. Fully automated 
ExcelTM based AFS, including GAAP for SMEs 
and audit working papers. Country-wide training, 
support and computer based training modules. 
AccountsMate - R2052 incl. per user. AuditMate 
– R3420 incl. per user. Visit www.itmates.co.za 
Phone: Shane 012 667 4544 E-mail:  
shane@itmates.co.za or carl@itmates.co.za.

CYBERSAFE
CYBERSAFE Add value to your clients and reduce 
your admin by storing client documents online 
and giving them access www.cybersafe.co.za 
CYBERSAFE, can be white labeled so that your 
logo and details display when your clients login.

HORWATH LUBBES CORPORATE SERVICES  
(PTY) LTD
Secretarial and corporate services. Lodgement of 
annual returns. Incorporation of companies, cc’s 
and Trusts. Shelf companies and cc’s. Lodgement 
of all statutory documents and compliance. Tel: 
012 348 6335 Fax: 012 348 6384,  
info@horwathpta.co.za Docex 222 Pretoria.  
P O Box 1353 Pretoria 0001.

SERVICES

Performance Information, Business 
Optimization and Crisis Management 
Solutions: To improve and sustain peak 
performance at individual, leadership 
and organizational level, PACTS provides 
Strengthsbuilder™ and Pathfinder™ Leadership 
- unique solutions based on positive psychology, 
brain and health research. For more information, 
please contact Mari Eagar CA(SA) (Masters in 
Leadership) on www.pacts.info, email:  
mari@pacts.info cell: 082 852 0710.

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.

CLASSIFIEDS

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





IFRS 
Professionals 

required for 
Canada

©2008 Jefferson Wells International, Inc. All rights reserved.  Jefferson Wells International, Inc. is not a chartered accounting firm. 

InteRnAl AudIt teChnology RISk    tAx  FInAnCe & ACCountIng

A safe way of life. The great outdoors. Strong economy. New opportunities.
Jefferson Wells (www.jeffersonwells.ca) delivers professional services in the areas of internal audit and controls, technology risk management,  
tax, and finance and accounting-related services. As the leading independent alternative to the Big Four for commercial, government and  
private enterprises around the world, our innovation and rapid growth fuels our success for our shareholders and employees.  

IFRS will have a dramatic impact on Canadian businesses. Right now, we are expanding our IFRS team. We are looking for candidates who will 
serve as trusted advisors, helping our clients manage their conversion projects from Canadian GAAP to IFRS. 

Qualifications:

• Solid understanding of IFRS and implementation or conversion experience 

•	 Certification	as	a	Chartered	Accountant	CA	(SA)	or	equivalent	 
international designations (ACA, CPA, etc.) 

•	 Minimum	5	years	of	experience	in	the	general	area	of	accounting	 
services, including a mix of public accounting (Big Four), consulting  
and/or industry experience 

•	 Broad	understanding	of	processes	and	activities	that	occur	within	 
the accounting and finance function of public and private companies  
as well as consulting and compliance expertise 

•	 Willingness	to	relocate	to	Toronto,	Ontario,	Canada.	

•	 Ability	to	develop	and	nurture	client	relationships	

We offer a very competitive remuneration package as  
well as relocation assistance. Please contact Peter Moon  

in our Johannesburg office on + 27 (0) 11 7065559 ext. 204  
for an initial brief discussion and forward your  

CV via e-mail to: toronto.recruits@jeffersonwells.com,  
quoting reference number: SA0469.  

Interested candidates to forward a detailed Word document CV to Charles Stilwell on charless@greyconsulting.co.za for Ref: CHS/th, to Lizelle 
De Koning on lizelled@greyconsulting.co.za for Ref: LAD/adt and to Nicole Slagter on nicoles@greyconsulting.co.za for Ref: NMD/p01

For more career opportunities, go to www.greyconsulting.co.za

Tel: 0860 RECRUITER
Go fiGure

Do you have what matters? with us you count!

financiaL controLLer
• R750K–R950K p.a. Cost to Company plus 
group performance incentives • CA(SA) and 
minimum 5 years’ post-Articles experience 
The SA subsidiary of a major International Group 
listed on the NYSE requires an assertive and results 
driven individual to take full responsibility for the 
financial, accounting and reporting functions of the 
Group which has branches in all the major centres in 
SA. In addition to the financial management duties, 
the incumbent will also be responsible for enhancing 
the existing financial, accounting and control 
systems, policies and procedures and ensuring strict 
adherence throughout the Group. This will therefore 
require someone with strong business acumen 
coupled with a creative flair to ensure that the Group 
has world-class systems, policies and procedures.
Key responsibilities: • Day-to-day financial 
management and reporting • Monthly management 
reporting • Quarterly, half-yearly and annual financial 
statements • Cash management and treasury  
• Budgeting and forecasting • Internal control and 
risk management • Ensuring that all branches 
have suitable controls and compliant environments 
specifically relating to SOX • Management of the 
centralised payroll functions.
This is an ideal opportunity for a highly ambitious 
individual to create a challenging and rewarding 
long-term career which will lead from Financial 
Management to General Management in this very 
successful and profitable Group.   Ref: LAD/adt  

reGionaL  
financiaL manaGer 
• R500K–R650k p.a. Cost to Company plus 
performance incentives • CA(SA) preferable, 
CTA minimum plus 2-3 years’ post-Articles 
experience essential • Gauteng
A major diversified Industrial Group, listed on 
the JSE, has a vacancy for an energetic, self-
driven and results oriented individual to take full 
responsibility of the financial affairs of one of its 
regions. Reporting to the Regional Managing 
Director with a dotted line to the Group Chief 
Financial Officer, this position will require, besides 
the day-to-day operational financial management, 
providing strategic input into the direction and 
growth of the Region.
A proven track record in a large corporate 
environment will be  necessary for the successful 
fulfillment of this high profile position as well as 
excellent communication and interpersonal skills 
to be able to liaise at all levels. 
Key responsibilities include:  
• Preparation and presentation of 
monthly management reports with 
commentaries • Coordination and 
management of the budgeting 
and forecasting processes  
• Cash flow and working capital 
management • Analysis of income 
statements with detailed expense 
variance reports • Tax management and 
compliance.  Ref: NMD/p01

36473/08

DivisionaL  
financiaL Director
• R700K–R800K p.a. Cost to Company plus 
executive performance incentive • CA(SA) 
with minimum 4 years’ financial management 
experience • Johannesburg Northern Suburbs 
A highly profitable Division of a major diversified 
Group has a vacancy for an extremely hands-on and 
motivated individual with an entrepreneurial flair and 
well honed business acumen to manage its financial 
functions. This is a strategic position that requires 
an astute business-wise individual to manage the 
financial affairs of the Division to, not only maintain 
its highly impressive track record, but to take the 
Division to its next level of performance. 

Responsibilities will include: • Working capital  
and cash flow management • Cost, revenue 

and profit management • Budgeting and 
forecasting • Monthly management 

reports and annual financial 
statements • Tax • Risk and control 
management • Liaison with all 
stakeholders.

This is an excellent opportunity for a 
long-term career within a very proactive, 

dynamic Group which has the reputation of 
being an employer of choice.  Ref: CHS/th



  FINANCIAL CONTROLLER

  R480 000 - R420 000 CTC, North
Medium sized firm req newly qualified CA(SA) to join this fast paced, entrepreneurial group.  
Be part of a management team offering technical & strategic input at exec meetings.  
Growth to FD pos offered for above average candidate.  CA(SA) or Part I essen.
angelique@wexford.co.za
 

  ASSISTANT FINANCIAL MANAGER

  R380 000 - R350 000 CTC, Rosebank
If you are completing your articles and are looking for commercial exposure in a large 
organisation where you can learn the business this opportunity might be for you. This role 
is ideal for an ambitious, self-motivated individual who has lots of initiative and is able to 
work independently. BComm Hons + studying Part 1 essen. There is ample scope for career 
progression for a passionate and dedicated individual. carmen@wexford.co.za

  ASSISTANT FINANCIAL MANAGER

  R450 000 - R380 000 CTC, North
Well established internat company seeks motivated & strong minded indiv to fill pos of 
Ass FM.  Good track record with reputable companies a must.  BCom + articles + 5 yrs exp 
essen. angelique@wexford.co.za

  COST & MANAGEMENT ACCOUNTANT

  R380 000 - R320 000 CTC, Bedfordview
A well established market leader in the financial services industry seeks a deadline driven 
individual to provide accurate, complete and timeous information to business units.  If you 
have excellent understanding of acc and costing principles, accounting systems and report 
writing, BCom and relevant exp essen. Don’t delay apply today! perm@wexford.co.za

  FINANCIAL MANAGER

  R500 000 - R420 000 CTC, North
A leading automobile co seeks a proactive indiv to head up centralized acc department.  
Full fin acc function, budgeting analysis and forecasting.  BCom essen. New CA(SA) also an 
option.  Good growth prospects. perm@wexford.co.za

  FINANCIAL CONTROLLER

  R480 000 - R420 000 CTC + Bonus, East Rand
Multinational manufacturing concern req forward thinking, astute professional to join this 
fast paced challenging environ.  If you would like to work in a stimulating, diverse environ 
where you will be involved with fin and mgmnt reporting, tax, budgets, internal controls and 
staff this is a position for you.  BComm, CA(SA) with relevant exp essen. janet@wexford.co.za

  TAX CONSULTANT

  R650 000 CTC, CBD 
Large financial grp req CA(SA) with corporate tax exposure to join this prestigious team.  
This exposure is high level and allows you to work hand in hand with exec.  Growth is 
guaranteed.  CA(SA) + tax exp essen. janet@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

  MANAGEMENT ACCOUNTANT

  R420 000 CTC, Woodmead
An exciting new position exists at one of Africa’s leaders in the telecommunications field. 
Due to the group’s expansion they require a highly professional, focused and motivated 
individual to drive the African subsidiaries. Degree + min 5 years working experience, at 
least 2 yrs in a Management Accounting position. The role involves extensive reporting, 
budgets, variance analysis and supervision of staff. There will be some travel. My client is 
looking for someone with a strong Accounting background, who is also able to see the bigger 
picture in terms of business development. carmen@wexford.co.za
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Exciting Careers Overseas
New Opportunities in Bermuda

& the Cayman Islands

Enjoy a better quality of life

TAX-F
REE!

www.hamilton-recruitment.com

HAMILTON
RECRUITMENT

s the leading selection firm for offshore financial 
centres, we offer a choice of positions in 

banking, fund accounting, insurance management and 
audit (including internal transfers). Contact us today   
in confidence to find out how we can help you.

A

SA Magazine 148mm x 102mm

SAICA PRESENTS WWW.CAJUNCTION.CO.ZA IN ASSOCIATION WITH CAREERJUNCTION
YOU CAN SEARCH FOR FINANCIAL JOBS ONLINE SET UP RESUME ALERTS 

CREATE AN ONLINE RESUME READ UP ON CAREER ADVICE 
TRACK YOUR APPLICATIONS ONLINE VISIT WWW.CAJUNCTION.CO.ZA FOR MORE INFO

CA and Financial Positions Online.

FROM THE PRODUCERS OF ‘ACCOUNTANCY SA’ AND ‘CAREERJUNCTION’.



Financial Recruitment Specialists
“Siyimbumba”

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

Human Communications 47942

Keep
     your ideas on the move
Mazars is an international, integrated and independent 
organisation, specialising in audit, accounting, tax and advisory 
services with offices throughout South Africa.

Our Cape Town and Johannesburg offices have the following 
challenging and rewarding opportunities available:

•	 Audit	Partners

•	 Audit	Senior	Managers

•	 Audit	Supervisors

•	 IT	Auditor:	Cape	Town

Join our community of highly motivated and principled 
professionals. Competitive salaries are on offer for qualified 
and experienced individuals. We are waiting to hear from you.

Please register and apply online at www.mazars.co.za or 
call Francois Smuts on 021 405 4072 for a confidential 
discussion and to learn more about these senior roles. 

registered auditor – a firm of chartered accountants(sa) 
an approved financial services provider ©
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audit • tax • advisory

A5 Accountancy SA dec.indd   1 2008/12/05   2:26 PM



DAV Acc SA Feb 2009 8/12/08 14:35 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

MANAGEMENT ACCOUNTANT
SANDTON R650K – R850K CTC

Newly created position! Corporate services concern has position
available for qualified CA(SA) with 5 – 8 years accounting

experience in a corporate or services environment. Take control
of full management accounting function inclusive of long term
strategic forecasting and monitoring of business performance.
Knowledge of large ERP systems (service industry) essential.

Call Morne on (011)315 9900 or morne@smithgarb.co.za

FINANCIAL MANAGER
R650K CTC

CA(SA) required for a division of large listed concern based in
Broadacres. This position calls for a hands-on candidate with

previous financial management experience as well as
implementing policies and procedures. Call Arlene on

(011)315 9900 or arlene@smithgarb.co.za

PROJECT ACCOUNTANT
EDENVALE R650K CTC + BONUS

National manufacturing concern, with subsidiaries in Africa,
seeks a candidate with a minimum CA(SA)/CIMA or ACCA

qualification with 3 – 4 years related experience. Conduct site
audits; assist with ad hoc projects including implementing and
absorption costing; evaluation of systems and new business
models. Visit subsidiaries monthly in Africa. SAP experience

highly advantageous. Call Joanne on (011)315 9900 or
joanne@smithgarb.co.za

MANAGER: ASSET ACCOUNTING
PRETORIA R450K CTC (NEG)

Financial services organization offers opportunity for a
B Com/similar candidate with 5 years related experience in

Assets Management preferably within a large organisation with
asset values of more than R1 billion. Strong analytical skills and
staff management essential. SAP (FI) Asset Management. Call

Joanne on (011)315 9900 or joanne@smithgarb.co.za

NEWLY QUALIFIED CA’s
Are you seeking a career in commerce/business environment.
Let us assist you in finding a suitable position with one of our
top companies. Starting packages around R450K. Your career

will start by calling Lynda for more information on
(011)315 9900 or lynda@smithgarb.co.za

FINANCIAL CONTROLLER
BOOYSENS R660K CTC + BONUS

International manufacturing/distribution concern has position
for an experienced (2 – 3 years) qualified CA(SA). Position is

responsible for 3 reporting entities within the local group, which
includes compliance, treasury, planning and forecasting. SOX

compliance and multi-national exposure (IFRS). Previous
experience as a Senior Financial Accountant and Forex dealings
required. Call Juliet on (011)315 9900 or juliet@smithgarb.co.za

FINANCIAL CONTROLLER CA(SA)
EAST RAND R600K – R650K CTC

Exceptional opportunity to join a dynamic and fast-moving team
in an ever growing environment for a CA(SA) with 1 – 2 years
experience. The role will involve full control over the financial
department and exposure to strategic functions. Recent IFRS

and strong reporting skills essential. Call JD now on
(011)315 9900 or juan@smithgarb.co.za

INTERIM FINANCIAL MANAGER
PRETORIA R300 – R350 PER HOUR

Start April 2009!! Suit CA(SA) with a few years commercial
experience as Financial Manager. Work closely with the Financial

Director of this large international manufacturing company.
Enjoy the flexibility of working on contract in this hands-on

position, within a vibrant and fast paced environment.
Call Dianne on (011)315 9900 or dianne@smithgarb.co.za

VARIOUS TEMPORARY POSITIONS AVAILABLE

For qualified:

• Management Accountants
• Financial Accountants



CORPORATE FINANCE ADVISOR – GLOBAL SPECIALIST 
INVESTMENT ADVISORY AND FINANCIAL SERVICES
R800K – R1 MILL, GAUTENG, EE PREF

 CA (SA) or equivalent
 At least 4 – 5 years experience in mainstream corporate finance
 Experience in equity capital markets essential

This is a Senior Management role responsible for all JSE regulatory related 
transactions. You will be responsible for deal execution, as well as the supervision of 
staff and the preparation of all documentation relating to the transactions.
Strong numeric / accounting / valuation experience, together with the ability to think 
strategically is essential for this role.
gaynor@catalystsa.co.za

SENIOR ECONOMIST – MAJOR BANK
R650K – R750K, GAUTENG, EE PREF

 Masters degree in Economics
 Minimum of 5 years working experience in economics, preferably in the 

financial sector
 Global and local knowledge required

You will be required to provide accurate and timely information, as well as original analysis 
of both local and international economic developments and trends to internal and external 
clients. A key aspect of this role is the provision of information in order to minimise risk. 
Prior experience in or significant involvement with government organisations highly 
advantageous.
gaynor@catalystsa.co.za 

CHIEF FINANCIAL OFFICER – LEADING FASHION RETAILER
R-NEG + INCENTIVES, CAPE TOWN

 CA (SA)
 At least 10 years experience in a large company
 Successful track record at a Senior Executive level

You will lead a dedicated team of professionals, and report through to the CEO and 
the Board. You will oversee the effective delivery in areas such as finance, audit, 
company secretarial, legal and projects, as well as developing and implementing 
strategic financial goals for the company.
Strong finance, leadership, communication and lateral thinking skills are essential for 
this role.
gaynor@catalystsa.co.za 

Reach further. Contact us on 011 384 7300 or visit www.catalystsa.co.za

Of course we know what you’re 
looking for. A great financial package.

 PROCESS ANALYST, GAUTENG
 R500K – R600K
Leading bank seeks Process Analyst with a 
solid understanding of business processes, its 
requirements, management and documentation 
thereof. Responsibilities include assessing, 
analysing, optimising and documenting 
enterprise business processes. 2-3 years business 
analysis/business consulting experience 
together with degree. gaynor@catalystsa.co.za 

 PRODUCT ACCOUNTANT, GAUTENG
 HIGHLY ATTRACTIVE MARKET 
 RELATED PACKAGE
A big four bank seeks a Product Accountant to 
manage equity investments transactions in 
the Primary Market environment. A qualified 
CA (SA) or B.Com Honours with articles and 
one year experience in an investment banking 
environment essential. lorin@catalystsa.co.za

 MANAGEMENT CONSULTANT,  
 GAUTENG, HIGHLY ATTRACTIVE  
 MARKET RELATED PACKAGES
A global management consulting firm 
seeks Consultants to identify issues, form 
hypotheses, design and conduct analyses, 
distill conclusions into recommendations, and 
present results to the client’s management. 
Must have completed an Honours Degree 
with all marks being over 65% and must 
have obtained distinctions for all matric 
subjects. A maximum of 3 years experience or 
alternatively a university graduate required. 
Please forward academic transcripts with CV. 
lorin@catalystsa.co.za

 QUALIFIED CAs, GAUTENG 
 HIGHLY ATTRACTIVE MARKET 
 RELATED PACKAGES 
Catalyst has various exciting opportunities 
across its select client base in various 
industries for newly qualified CA (SA)s, 
individuals whose articles are soon to be 
signed off or CAs with 2 – 3 years experience. 
Contact us if you are looking for a stimulating 
career move. gaynor@catalystsa.co.za

 FINANCIAL MANAGER, GAUTENG
 R400K – R500K
Reputable financial services company requires 
recently qualified Chartered Accountant with 
one year working experience in financial 
reporting. Incumbent will be required to 
provide financial reporting on a monthly, 
quarterly and annual basis for the group, 
including consolidating the financials for 
the group. This position is responsible for 
group reporting of financial information and 
statutory returns for the company and the 
group. minky@catalystsa.co.za

 SENIOR FINANCIAL OFFICER,  
 GAUTENG, HIGHLY ATTRACTIVE  
 MARKET RELATED PACKAGE, EE PREF
Leading financial institute seeks candidate 
to be accountable for the monthly reporting, 
divisional budgets, transfer pricing and ensure 
that the institute is IFRS compliant. Candidate 
will manage at least two Financial Officers 
responsible for the more detailed monthly 
reports. Candidate should be a newly qualified 
CA (SA). gaynor@catalystsa.co.za

 TAX ADMINISTRATOR, GAUTENG
 HIGHLY ATTRACTIVE MARKET 
 RELATED PACKAGE
Prestigious bank seeks a Tax Administrator to be 
solely responsible for the tax administration in 
respect of approximately 300 special purpose 
companies. The successful candidate must have 
a good understanding of tax, experience in tax 
accounting and an understanding of the accounting 
treatment and implications of tax structures. A 
professional qualification or degree such as B.Com 
or CA (SA) required, with a Masters degree in tax 
highly advantageous. lorin@catalystsa.co.za

 SENIOR CREDIT ANALYST, GAUTENG
 HIGHLY ATTRACTIVE MARKET  
 RELATED PACKAGE
A leading bank seeks a Credit Analyst to identify 
transaction specific risks including credit, taxation, 
accounting and legal. The analyst will focus on 
specific industry sectors and will be responsible 
for a portfolio of about 30 corporates. The 
successful candidate must have a CA, MBA or CFA 
qualification with at least three years post articles 
experience and / or three to five years relevant 
credit experience within a banking environment. 
lorin@catalystsa.co.za 

IGNITING YOUR CAREER
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Opportunities in Commerce and the ProfessionOpportunities in Commerce and the Profession

Opportunities in Financial ServicesOpportunities in Financial Services

Financial Accounting and Compliance

R400k – R500k: CA with at least one years experience

in banking required as a financial accountant and

compliance officer of a division of a large Multinational

Retail Bank. reshna@antonapps.com

Finance Director

R700k – R900k: Industry leader seeks an Equity CA to

lead one of their largest divisions with a core focus on

wealth management. Your performance in this role

could secure your place as the Group FD. You will have

at least 6 years experience. sherwin@antonapps.com

Sales Traders

R350k – R550k: Leading environment needs an

individual with experience in Hedge Funds or Prime

Brokerage to join a dynamic team of sales traders.

janene@antonapps.com

Financial Manager

R500k – R600k: A reputable banking group requires

a CA with a minimum of 2 years experience within

banking to help run the central finance function for

one of the key divisions. carolyn@antonapps.com

Consolidation Manager

R450k – R650k: The group function of a leading bank

needs a solid group accountant to join the

consolidations team and also be involved in external

reporting, technical implementations and some

regulatory work. phillippa@antonapps.com

Product Control

R400k – R600k: Ideally with some prior experience in

product controller this opportunity is for the FX desk.

janene@antonapps.com

Acquisition/Leverage Finance

R380k – R500k: Junior Transactor to learn the ropes in

either acquisition or leverage finance. FIST experience

beneficial. janene@antonapps.com

Investment Professional

R450k – R600k: High profile environment offers

private equity exposure; must be a CA with a capacity

to grow and progress. kate@antonapps.com

Corporate Financier

R500k – R680k: A boutique corporate finance house

is looking to develop their team with more mid-level

Transactors. Minimum of 3 years experience ideally

coming from a Corporate Finance or Transaction

Services environment. phillippa@antonapps.com

New Office SandownNew Office Sandown

Benefits of our new location:

•

•

• Centrally located in Sandton

Easy access from highway in both directions

Secure parking

Our new office:

•

•

• Abundance of parking

Beautiful and relaxed ambience

Private boardrooms for consultations

We are pleased to announce that we have moved into our new office. was located in the central

area of Illovo, however as our business has evolved and grown over the past year with additions to our team,

our need for a bigger home has become necessary. We are now located at .

antonapps

135 Daisy Street, Sandown

International SpecialistsRecruitment

Recently Qualified CA: Retail

R450k – R600k: Recently Qualified CA/CIMA with a

passion for retail required by a large South African

retail organisation. reshna@antonapps.com

Regional Financial Manager: Logistics

R550k – R700k: Large company requires an individual

to manage the entire finance, accounting and reporting

functions in the regions. carolyn@antonapps.com

Group Accountant: Retail

R400k – R600k: Are you a Recently Qualified CA who

is looking for a challenging career prospect then this

will be the opportunity for you. Consolidations and

reporting experience will be an advantage.

sherwin@antonapps.com

Reporting Manager: Telecoms

R450k – R600k: Newly qualified CA to act as reporting

manager in finance department of large telecoms

business. reshna@antonapps.com

Group Accountant: Manufacturing

R400k – R600k: Large AltX listed company with an

FMCG focus requires a CA with strong IFRS skills to

join their dynamic financial team as 2IC to the finance

manager. carolyn@antonapps.com

Accountant: Construction

R380k – R550k: A well established construction

company is in need of an Accountant with either

BCom Honours and articles or a CA/CIMA. Ideally with

three to five years experience in the field.

carolyn@antonapps.com

Finance Manager: IT

R400k – R550k: Newly qualified CA required as a

“roaming” financial manager for a group of companies

in the Software industry. reshna@antonapps.com

CFO: Media

R850k – R1.2m: Dynamic opportunity for a typical

'turn around' person. Media experience beneficial. CA

with at least eight to ten years commercial experience.

kate@antonapps.com

Chief Accountant: Manufacturing

R480k – R580k: You will be a recently qualified CA

open to international secondment for a period of 3 to

5 years. Experience in the mining or manufacturing

sector accompanied with strong technical knowledge

will be beneficial. sherwin@antonapps.com

0861 788 7880 www.antonapps.com 073 788 7880




