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from the pen

generation Y-ers certainly are unlikely to be at the office earlier 
than the baby boomers! 

 So, for the employers of generation Y-ers, the big question being 
asked is: “How do I retain and reward generation Y-ers given their 
very different set of ideas and values?’
 
It’s such a simple question, but it typifies the changing working 
environments in which we find ourselves. Despite the economic 
recession, and despite the fact that many of our CEOs are still baby 
boomers, a large proportion of the workforce is being filled by the 
generation Y-ers. And smart CEOs are beginning to understand the 
value of ensuring that they put in place the most appropriate work 
packages for this new generation employee.

It is widely acknowledged that generation Y is making huge 
waves professionally. It is the most abundant generation since 

the baby boomers, who were conceived directly after the second 
world war. The generation Y constituents are known to be techno 
savvy, career-minded, confident, motivated, outspoken, innovative 
and ‘big ideas’ people. They were taught to question traditions, the 
‘old guard’ and generally to be sceptical of rules and regulations 
that apparently make no sense to them. 
 
At a lunch time meeting a while back, our host shared a rather 
funny, yet telling, story of this generation. He related how a 
generation Y-er arrives at the office and finds the CEO’s parking 
bay empty, so he proceeds to park there. When asked if he saw 
that the bay was a reserved bay for the CEO, the young generation 
Y-er answered that the reason he parked there is that he sees 
himself as the future CEO. Now while we may typically think this 
young generation Y-er was disrespecting the CEO, he himself 
regarded the incident as preparation for what was to come. 
 
This is in essence the way that this new generation person thinks 
and acts within the workplace. They are career focused and want 
promotion and success in a decidedly shorter space of time 
than the baby boomers. Our host went on to reassure us though 
that this parking bay fiasco is not likely to happen all the time as 

Generation Y breaks 
from the herd
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Society, whether business, 
private or civil society, 
is demanding a closer 
relationship between 
individual needs and the 
collective outputs.

In our three cover stories, we break down the issues and discuss 
the changing business relationship environments, talk broadly 
about key retention strategies and start looking at creative and 
innovative reward structures that go a long way to attract this 
highly educated generation Y employee, who demands that you be 
sensitive to his/her needs. Their tag line could be - show me you 
care about me and I’ll show you I care about your company. This is 
fast becoming a mantra that employers must acknowledge in order 
to sustain their own organisations’ future viability. 
 
This is much the same as with the auditor - given our very 
uncertain economy and changes to perceptions of this industry 
sector, and changes to the interpretations of applicable laws. 
 
Society, whether business, private or civil society, is demanding 
a closer relationship between individual needs and collective 
outputs. It is with this in mind that our new Zuma-led government 
is reassuring business and the general population that the link 
between what is needed to revive confidence in businesses, grow 
the economy on a domestic and global scale, and impact positively 
on closing the gap between the first and second economies, 
is closely partnered by the efficient and effective and, indeed, 
relevant delivery of services. 
 
Could this be the dawn of a generation Y type of leadership for 
both our country, and more specifically, our economy? 

Raina
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Riaan Rudman tells us that Talent is the only sustainable 
competitive advantage a company can have. Finding and retaining 
the right people to meet tougher business goals is now more 
important than ever. The new generation employees, today, aspire 
to different things, and are not always incentivised by financial 
rewards. New ways are needed to ensure employees’ needs are 
addressed, while not losing focus on business goals. This article 
addresses just that.

Benjamin Kujinga says that an auditor faces a huge general 
expectation to detect fraud and material defalcations the moment 
an audit of financial statements commences. It seems that there is 
ignorance of the auditor’s actual legal position in relation to fraud. 
This results in costly disputes and litigation against auditors that 
fail to detect fraud and other material misstatements. This article 
focuses on what the law requires auditors to do when auditing 
financial statements, and how an audit that results in encounters, 
suspicious circumstances and fraud risk factors should be conducted. 

Raymund Harraway says that reward management, from pay 
to benefits, needs a different approach in a downturn economy. 
How can we still attract and retain our best performers with less 
cash around and with share options under water? The tough times 
will force us to be more creative and look for new, and previously 
overlooked, ideas. This article offers some of these. Who will have 
the courage to break from the pack?

Bernard Geldenhuys submitted a 
thesis on section 80A(c)(ii) with the 
Income Tax Act in partial compliance 
to the requirements for the degree 
MComm(Taxation) of the Faculty of 
Economic and Business-science at 
Stellenbosch University in December 
2008. Linda van Schalkwyk acted as 
his study-leader. The misuse or abuse 
requirement, contained in section 80A(c)(ii) 
of the Act, has been a highly debated issue 
since the enactment of the new general 
anti-avoidance rule, section 80A to 80L of 
the Act.

Karl Smith says that as a top executive moves further into the 
“relationship economy”, he or she will need to remain on top 
of the stakeholder or customer communications, collaboration, 
consensus-building, teamwork, and every other aspects that 
contribute to the company’s Relationship Capital. To succeed, we’ll 
need well-honed relationship networking skills.

this month’s contributors

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  
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Member Service

Earlier this year, the SAICA Board and national structures 
identified key goals and focus areas for the next five to ten 

years. Our long-term vision is to develop leaders for business, 
government and communities; a vision underpinned by the 
three pillars built into the SAICA strategy – value, volume, and 
stakeholder management.

Value means increased value of SAICA service offerings to our 
members and trainees. Service offerings range from SAICA’s 
extensive initiatives to promote the CA(SA) designation to 
demonstrating to our members and trainees that there is longer 
term value to being a member of the Institute by the effective 
provision of various services and products. Services that SAICA 
offer must enable members to grow their businesses and/or enable 
members to advance their careers.

Value also means being able to build and maintain a consistent 
service delivery platform to our members. Organisations need 
to get the simple things right. For example, we should instantly 
be in a position to process payment of a subscription invoice or 
to respond instantly to a telephone query from a member. That’s 
part of a solid infrastructure; one that talks for and to the whole 
organisation. SAICA has invested heavily in its infrastructure, 
including the delivery of a contact centre and a world-class website 
and, based on member input, will continue so to invest.

Being a member-based organisation, we understand that we 
operate in a world of rapid change. It is an environment in which 
SAICA is obliged rapidly to meet the country’s needs. Through 
the expertise of our people, we aim to generate ground-breaking 
innovation through thought leadership initiatives, thereby reshaping 
the profession by taking the lead and influencing agendas, policies 
and legislation – both nationally and internationally – affecting the 
profession and our members.

Services to members include actively branding the designation to 
empower members to command a premium in the market, and to 
advance their careers a lot more quickly than would otherwise have 
been possible. Furthermore, continuing professional development is 
crucial for our members to remain relevant in business and enhance 
their marketability or their sustainable premium-income-earning 
potential. Another key element of value lies in maintaining and 
enhancing the quality of our education and training model, because 
ultimately that is what has kept our brand as strong as it is.

Volume, our second pillar, SAICA strives to broaden the base of 
accountants available to the economy – note, accountants and not 
just chartered accountants. Thus, SAICA recently took a quantum 
thought leadership leap by commissioning research to determine 
the magnitude of the skills shortage in the profession, with a view 
to establishing effective intervention strategies. We are one of the 
few professions to have taken this initiative and not complained 
about what government has not done about the skills shortage. We 
have actively got the funding needed, established projects such as 
Thuthuka, and we have made it happen.

Stakeholder Management, implying a broader canvas than simply 
serving our members, is core to our business. It could be people 
in commerce and industry, large listed organisations and even 
government. For example, we proactively get involved with SARS 
to enable both SARS and the end user to understand better the 
relevant problem issues and then attempt, on a collaborative basis, 
to resolve them. Ultimately, we want to create a holistic approach 
to the development of relevant products based on extensive 
research, and so delight our members and key stakeholders. Not 
everyone is aware of how best to adapt change to their advantage. 
To remain a top performer in a randomly changing environment is 
becoming more of a challenge.

There are nine key strategic issues facing SAICA and the profession:
1. creating more awareness of the CA(SA) brand;
2. developing a strategy that will address specific value propositions 

per member segment;
3. transforming and growing the pipeline numbers;
4. the relevance of the curriculum, training future CAs(SA); 

understanding the needs of specific stakeholders, and serving 
their demands;

5. developing thought leadership capability, and meticulously 
researching identified topics;

6. bolstering an integrated and holistic communication approach with 
members, employees and media;

7. effective stakeholder relationship management;
8. ensuring that the profession becomes Pan-African, and
9. effectiveness of governance structures in ensuring valuable 

decision making.

As one of the world’s leading Institutes, we consider the 
above-listed strategies as vital to our long-term success. We 
are determined to embrace them as a means of delighting our 
members and stakeholders. The institute must be robust, dynamic 
and flexible, implying that we can restructure and reorganise 
quickly if we need to respond to changing market conditions 
or member needs. SAICA should be able to deal seamlessly 
with issues as and when they arise. With a view to achieving 
organisational sustainability, SAICA has gone to great lengths to 
develop delivery structures, among them a project management 
office and a balanced scorecard to drive outputs and measure 
them more frequently. The idea is to make things visible to our 
employees, the management team and the Board - to facilitate 
active management and drive issues, thereby enabling them to 
play a much more strategic role in the organisation rather than only 
dealing with day-to-day operational issues.

As always, we all urge you, our members, to use established 
structures within SAICA. These structures are there to serve 
the profession and you, our members. Only through active 
engagement can we realise our objectives and help the profession 
retain its standing as the leading business designation in Africa.

Nazeer Wadee CA(SA), is Chief Operations Officer, SAICA.
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SAICA was recently privileged to host 
Sir David Tweedie, chairman of the 

International Accounting Standards Board 
(IASB), and two IASB members, Warren 
McGregor and Bob Garnett (a member of 
SAICA), along with representatives of the 
National Standard Setters (NSSs). 

Sir David has, of course, visited us 
previously; but this occasion was especially 
promising, given the added spotlight falling 
on the profession in the wake of the global 
financial meltdown. An added spin-off 
was the opportunity to introduce our new 
Executive President to members of the 
IASB, NSS and SAICA members, and to 
promote an understanding of the importance 
of standard setting in South Africa, and 
the role South Africa has played and can 
continue to play in influencing the IASB.

Members who attended Sir David’s 
presentation in Johannesburg were 
updated on the burning global issues facing 
accountants, among them demands of the 
G20, progress on the United States moving 
to IFRS, reducing complexity in accounting 
for financial instruments, determining fair 
value in illiquid markets and reducing off-
balance sheet accounting. 

Sir David pointed out that the application 
of accounting standards highlighted the 
impact of the financial crisis, but was not 
the cause of the crisis. He said that those 
that had been blaming accounting standards 
for having precipitated the current financial 
crisis tended to overlook the huge benefits 
that flowed from the application of IFRSs 
in more than one hundred countries across 
the globe. He cited the following as capital 
market benefits:

• The credibility of local markets to foreign 
investors.

• Greater cross-border investment.
• Efficient capital allocation.
• Comparability across political boundaries.
• The facilitation of global education  

and training.

For companies, he pinpointed the following:

• Lower cost of capital.
• Integrated IT systems.
• Easier consolidation.
• A single set of financial statements.
• Improved access to offshore capital.
• A better understanding of the financial 

statements of offshore suppliers, 
customers and subsidiaries.

These benefits are the same reason 
South Africa agreed to issue IFRSs as 
Statements of GAAP in 2003, and the JSE 
requirements for companies to report in 
terms of IFRSs from 2005.

He stressed that the IASB had been 
proactive in its response to the financial 
crisis, beginning in April 2008 with the 
completion of the Financial Stability Forum 
(FSF) report.

The big thrust came in November 2008, 
when the G20 Summit served as a platform 
for a joint IASB/United States Financial 
Accounting Standards Board (FASB) 
approach to short-term and medium-term 
action plans. Following three international 
round table discussions, a high-level advisory 
group, the Financial Crisis Advisory Group 
(FCAG), first met in London in January 2009 
(three further meetings have subsequently 
materialised) to thrash out the plans 
developed at the November G20 Summit.

The short-term plan included:

• a further enhancement of the governance 
of the IASC Foundation;

• IASB to enhance guidance for valuation of 
securities and complex, illiquid products; and

• IASB to address weaknesses in 
accounting for off-balance sheet vehicles. 

The medium-term action plan comprised:

• key global standard setters to work 
towards creating a single set of high-
quality global financial reporting standards;

• financial institutions to provide enhanced 
risk disclosures in their reporting, including 
off-balance sheet activities;

• regulators, supervisors and standard 
setters to work together to ensure the 
consistent application and enforcement of 
accounting standards; and

• authorities to collect information on where 
convergence of regulatory practices 
needed accelerated progress.

Sir David advised that the urgent priorities 
of the IASB were to address the following 
areas:

• Consolidations, in particular that of special 
purpose vehicles.

• Derecognition.
• Fair value measurement. 
• Financial instruments. 

He indicated that much debate had taken 
place over the IASB’s intention to replace 
the standard on financial instruments, IAS 

39, and the current aim was to develop a 
replacement during the course of 2009.

Another recent major global theme had 
been the argument that accounting 
standards were pro-cyclical and had 
helped to exacerbate the credit crisis. The 
argument arose from the requirement 
to recognise fair value losses relating to 
investments trading in a depressed or 
illiquid market. A further argument was 
that banks and other financial institutions 
had distributed an excessive amount of 
profits earned in the good years leaving the 
financial institutions exposed in lean times. 
It was an argument accompanied by calls 
to mitigate this effect by requiring banks to 
build up additional capital buffers in good 
times; buffers that could be released during 
economic downturns.

Sir David said that the FCAG had considered 
the following two possible options to 
achieve this:

• The adoption of so-called “dynamic 
provisioning”, a loan-loss methodology 
that attempted to anticipate the economic 
cycle and then provide for resultant losses 
as a charge against profit.

• An additional non-distributable capital 
reserve that would ensure that capital was 
retained in the business.

The FCAG recommendations will be given 
to the IASB and FASB early in the third 
quarter of 2009. Prof Wiseman Nkuhlu 
of South Africa represents South Africa’s 
views in this group. 

Sir David revealed that the IASB and 
FASB, which were looking at loan loss 
provisioning, were already discussing 
such issues with the Basel Committee 
of Banking Supervisors, and that most 
IASB members did not support dynamic 
provisioning, while some supported the 
capital reserve concept.

Once again, Sir David emphasised the 
IASB’s focus on developing principle-based 
standards. asa

Sue Ludolph CA(SA) is Project Director: 
Accounting, SAICA.

Worldwide adoption  
of IFRS on track, 

Sir David tells SAICA
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We all know the boiling frog story, 
which suggests that if you put a 

frog into boiling water it will struggle to 
get out, however, if you put a frog into 
cold water and heat it gradually the frog 
will remain there and eventually be boiled. 
This is probably a fallacy, but the story 
is frequently used to highlight how small 
incremental changes can overtake us 
without us noticing them. 

I think it was Al Gore who first used the 
analogy in the context of global warming 
in his famous but terrifying movie ‘An 
Inconvenient Truth’. Indeed, it is a very 
apt metaphor for global warming, since it 
represents what is happening to us at this 
very moment. I am amazed at how few 
people understand the dangers that global 
warming poses for humankind. It is almost 
as if the majority is in a state of denial.

I don’t like to be an alarmist on the topic. 
Indeed, there is nothing worse than a 
self-righteous evangelist. But I have found 
that, if you don’t bring some element of 
sensation into the debate, people just 
ignore it or pretend it isn’t happening. I 
used to think this was a South African 
failing, because things take a little longer 
to happen here. However, I was very 
disillusioned when recently I attended a 
conference in London, and found that many 
British people are equally blasé about the 
issue.

There is more than ample scientific 
evidence to show that global warming is 
caused by human induced greenhouse 
gases. Global warming results in a myriad 
of environmental impacts, including climate 
change, melting ice, rising seas, changing 
disease patterns and a host of other 
reasons. Whilst we are experiencing the 
impacts now, they will become increasingly 
severe over time. The problem is that when 
the impacts are really serious, it will be 
too late to do anything about them. What 
is even more frightening is that each time 
scientists re-examine the situation, the 
timelines are shortened. Many scientists 
believe that humankind has a maximum 
of ten years to begin reducing global 
greenhouse gas emissions. 

Good morning fellow Frogs!

Pessimists argue that, given the likely 
rate of economic growth, the world’s 
dependence on fossil fuels, the burgeoning 
global population, as well as the extreme 
global poverty that exists, it is highly 
unlikely that humankind will be able to 
curtail emissions sufficiently. Optimists 
point to the resourcefulness of humankind 
to find solutions to problems and, once 
there is a concerted effort from all 
concerned, humankind will solve the 
problem. I certainly hope so, but knowing 
human nature, it is surely more likely that 
countries will fight wars over diminishing 
resources.

A colleague of mine likes to approach the 
issue by asking audiences he addresses 
whether any of them have young children 
or grandchildren. He then sketches a social 
and environmental scenario for 2060, and 
he asks whether or not they are prepared 
to gamble with their childrens’ and 
grandchildrens’ future and still look them in 
the eye.

What are your thoughts, fellow frogs? 
Please, how do we get people to recognise 
the threat? asa

Graham Terry CA(SA) is Head of the 
Executive President’s Office, SAICA. 

There is more 
than ample 
scientific 
evidence to 
show that 
global warming 
is caused by 
human induced 
greenhouse 
gases.
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ACCOUNTING

APB APPROVES TWO AC 500 
INTERPRETATIONS AS STATEMENTS 
OF GAAP 

At its meeting held on 18 March 2009, 
the Accounting Practices Board (APB) 
approved the following South African 
Interpretations as Statements of Generally 
Accepted Accounting Practice (GAAP);

AC 504 - IAS 19(AC 116) - The Limit 
on a Defined Benefit Asset, Minimum 
Funding Requirements and their 
Interaction in the South African Pension 
Fund Environment – to read more 
please visit www.accountancysa.org.za 

Revised AC 503 - Accounting for 
Black Economic Empowerment (BEE) 
Transactions

AC 503, which was initially issued in May 
2006, has been revised to take into account 
the recent amendments to IFRS 2(AC 
139) – Share-based Payments, which are 
effective for annual periods beginning on 
or after 1 January 2009. The amendments 
to IFRS 2(AC 139) amended the definition 
of vesting conditions and provided 
guidance on the accounting for non-vesting 
conditions. Vesting conditions can either 
be service or performance conditions. 
The definition of a service condition 
has remained unchanged. However, the 
definition of a performance condition 
has been amended to include a service 
requirement, in addition to performance 
targets. Therefore, conditions that do 
not include a service requirement are 
considered non-vesting conditions and the 
related goods or services are recognised 
immediately. The revisions to AC 503 are 
also effective for annual periods beginning 
on or after 1 January 2009. 

Both AC 504 and the revised AC 503 can 
be downloaded from the SAICA on-line 
handbook.

As result, the following exposure drafts 
have been removed;

• ED 235 - AC 504 - The Limit on a Defined 
Benefit Asset, Minimum Funding 
Requirements and their Interaction. 

• ED 243 - Accounting for Black Economic 
Empowerment (BEE) Transactions. 

APB APPROVES AMENDMENTS TO 
STANDARD ISSUED BY THE IASB/IFRIC

At its meeting held on 18 March 2009, the 
Accounting Practices Board (APB) approved 
the following amendments and revisions 
to Standards or Interpretations issued by 
the International Accounting Standards 
Board (IASB) or the International Financial 
Reporting Interpretations Committee 
(IFRIC) as Statements of GAAP:
• Improving Disclosures about Financial 

Instruments – Amendments to IFRS 7(AC 
144) – Financial Instruments: Disclosures. 

• Eligible Hedged Items – An amendment 
to IAS 39(AC 133) – Financial Instruments: 
Recognition and Measurement. 

• IFRIC 17(AC 450) – Distributions of Non-
cash Assets to Owners. 

• IFRIC 18(AC 451) – Transfer of Assets 
from Customers.

• IFRS 1(AC 138) – First-time Adoption 
of International Financial Reporting 
Standards (IFRSs). 

The SAICA website provides more technical 
information on the amendments or revisions 
of Standards or Interpretations below:

• Improving Disclosures about Financial 
Instruments – Amendments to IFRS 7(AC 
144) - Financial Instruments: Disclosures. 
These amendments are effective for 
annual periods beginning on or after 1 
January 2009. 

• Eligible Hedged Items – An amendment 
to IAS 39(AC 133) – Financial Instruments: 
Recognition and Measurement. The 
amendment to IAS 39(133) is effective for 
annual periods beginning on or after  
1 July 2009. 

• IFRIC 17(AC 450) – Distributions of 
Non-cash Assets to Owners. This 
Interpretation is effective for annual 
periods beginning on or after 1 July 2009.

• IFRIC 18(AC 451) – Transfer of Assets from 
Customers. This interpretation applies 
to transfers of assets from customers 
received on or after 1 July 2009. 

• IFRS 1(AC 138) – First-time Adoption 
of International Financial Reporting 
Standards (IFRSs). The revised IFRS 
1(AC 138) applies to the first financial 
statements for periods beginning on or 
after 1 July 2009. 

The amendments or revisions to the Standards 
or Interpretations can be downloaded from the 
SAICA handbook on-line.

As a result, the following exposure drafts 
have been removed;
• ED 233 - IFRIC Draft Interpretation D23 

- Distributions of Non-cash Assets to 
Owners. 

• ED 234 - IFRIC Draft Interpretation D24 - 
Customer Contributions. 

• ED 248 - Improving Disclosures about 
Financial Instruments - Proposed 
amendments to IFRS 7. 

• ED 228 - Amendments to IAS 39 - 
Financial Instruments: Recognition and 
Measurement - Exposures qualifying for 
Hedge Accounting. 

IMPROVEMENTS TO DERECOGNITION 
REQUIREMENTS FOR FINANCIAL 
INSTRUMENTS 

The International Accounting Standards 
Board (IASB) has published for public 

comment an exposure draft of proposals 
to improve derecognition requirements 
for financial instruments. Derecognition 
of a financial instrument occurs when an 
entity no longer controls a financial asset 
and has no further obligation to settle a 
financial liability. This exposure draft and 
ED 10 Consolidated Financial Statements 
(which was issued in December 2008), 
have been issued as part of the IASB’s 
comprehensive review of off-balance sheet 
activities. The proposed amendments will 
replace the derecognition requirements 
under the current IAS 39(AC 133) - 
Financial Instruments: Recognition and 
Measurement. This exposure draft has 
been issued in South Africa as ED 259.

The proposals aim also to enhance the 
disclosure requirements, particularly when 
an entity has continuing involvement in the 
financial instrument.

Under the proposals, derecognition of 
a financial instrument will depend on 
whether the instrument is a financial asset 
or a financial liability. Financial assets will 
be derecognised when:

• the contractual rights to the cash flows of 
assets have expired; 

• the entity has transferred an asset and no 
longer has continuing involvement; or 

• the entity transfers the asset and retains 
a continuing involvement in it but the 
transferee has the practical ability to 
transfer the asset for the transferee’s own 
benefit. 

Financial liabilities will be derecognised 
when the financial liability no longer 
qualifies as a liability, that is, the entity 
has no further obligations and is no 
longer required to transfer the economic 
resources in respect of the obligation.
The deadline for comment to the IASB is 
31 July 2009.

The technical information and the IASB 
press release can be found on the SAICA 
website.

ED 259 – Derecognition – Proposed 
amendments to IAS 39(AC 133) and IFRS 
7(AC 144), can be downloaded from the 
SAICA website.

ACCOUNTING SUBMISSIONS

The Accounting Practices Committee 
(APC), the accounting technical advisory 
committee to the Accounting Practices 
Board (APB) and SAICA’s accounting 
technical committee have made the 
following submissions to the IASB, 
the International Accounting Standards 
Committee Foundation (IASCF) and 
the International Financial Reporting 
Interpretations Committee (IFRIC) from 
January 2009 to March 2009;
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IMPROVEMENTS TO IASB STANDARDS AND  INTERPRETATIONS 

The International Accounting Standards Board (IASB) has issued improvements to 12 International Financial Reporting Standards (IFRSs) 

as part of its annual improvements process 2009. The IASB uses the annual improvements project to make necessary, but non-urgent, 

amendments to IFRSs that will not be included as part of another major project. The Standards and Interpretations affected include:

IFRS Subject/or summary of the amendment

IFRS 2(AC 132) – Share-based 
Payment

Broadening the scope exclusions to common control transactions as defined in the revised IFRS 
3(AC 140) – Business Combinations (revised 2008) and joint ventures as defined in IAS 31(AC 119) 
– Interests in Joint Ventures. The amendment is effective for annual periods beginning on or after  
1 July 2009.

IFRS 5(AC 142) – Non-current 
Assets Held for Sale and 
Discontinued Operations

Providing guidance in respect of disclosures of Non-current Assets Held for Sale (or disposal 
groups) and Discontinued Operations required by IFRS 5(AC 142). The amendment is effective for 
annual periods beginning on or after 1 January 2010. 

IFRS 8(AC 145) – Operating 
Segments

An amendment made to the disclosures of information about profit and loss, assets and liabilities of a 
reportable segment. The amendment is effective for annual periods beginning on or after 1 January 2010. 

IAS 1(AC 101) – Presentation of 
Financial Statements

Classification of convertible instruments as either non-current or current. The amendment is 
effective for annual periods beginning on or after 1 January 2010. 

IAS 7(AC 118) – Statement of 
Cash Flows

Only expenditure resulting in a recognised asset in the statement of financial position can be 
recognised as investment activities. The amendment is effective for annual periods beginning on or 
after 1 January 2010. 

IAS 17(AC 105) – Leases

Leases of land and buildings need to be considered separately for all transactions. In establishing 
whether the land component is an operating or finance lease the entity should take into account 
that the land has an indefinite economic life. The amendment is effective for annual periods 
beginning on or after 1 January 2010. 

IAS 18(AC 111) – Revenue 
Guidance has been provided to assess whether, in an agency relationship, an entity is acting as an 
agent or principal.

IAS 36(AC 128) – Impairment of 
Assets

Unit of accounting for goodwill impairment. The amendment is effective for annual periods 
beginning on or after 1 January 2010. 

IAS 38(AC 129) – Intangible 
Assets

Consequential amendments arising from the revisions to  IFRS 3(AC 140).
Measuring the fair value of an intangible asset acquired in a business combination.
The amendment is effective for annual periods beginning on or after 1 July 2009. 

IAS 39(AC 133) – Financial 
Instruments: Recognition and 
Measurement

Scope exemption for business combination contracts.
Treating loan prepayment penalties as closely related embedded derivatives. 

Cash Flow Hedge Accounting.
The amendments are effective for annual periods beginning on or after 1 January 2010. 

IFRIC 9(AC 442) – 
Reassessment of Embedded 
Derivatives

Scope exclusions extended to businesses under common control, business combinations as 
defined in the revised IFRS 3(AC 140) and joint ventures as defined under IAS 31(AC 119), arising 
from the revisions to IFRS 3(AC 140) made in 2008.  The amendment is effective for annual periods 
beginning on or after 1 July 2009. 

IFRIC 16(AC 449) – Hedges of 
Net Investment in a Foreign 
Operation

Amendment to the restriction on an entity that can hold hedging instruments. The amendment is 
effective for annual periods beginning on or after 1 July 2009.

The improvements will be issued as improvements to Statements of Generally Accepted Accounting Practice, once approved by the 

Accounting Practices Board.

The technical information and the IASB press release can be found on the SAICA website.

The improvements can be downloaded from the SAICA handbook – International section for Improvements to IFRSs.



TAX

SAICA’s National Tax Committee submissions 

SAICA made the following submissions to SARS/National Treasury 
during March/April 2009.

Submission name Date 
submitted Deadline

SAICA Submission to National 
Treasury on Draft Taxation Laws 
Amendment Bill 2009 First Batch 
(Re-release) (175Kb PDF) 

2 April 2009 3 April 2009

SAICA submission on Draft 
Interpretation Note s11(A) Pre-Trade 
Expenditure and Losses 
(125Kb PDF) 

25 March 
2009

25 March 
2009

SAICA Submission to SARS on 
wear and tear or depreciation 
allowance (122Kb PDF) 

13 March 
2009

13 March 
2009

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

All queries: https://www.saica.co.za/faqs/askquestion.
asp?contentpageparentid=1172  |  Telephone: 011 621 6641  |   
Telefax: 011 621 6819  |  Website: http://www.saica.co.za

Timetable for Tax Season 2009:

Phase Period Primary 
Responsibility

Preparation for submission of 
PAYE reconciliation declaration

1 March – 31 
March

SARS
Employers
Payroll companies
Practitioners

Submission of EMP501 PAYE 
reconciliation declaration and 
employee tax certificate 

1 April  – 30 
May

Employers
Practitioners

Data reconciliation in preparation 
for pre-population of returns

1 June – 30 
June SARS

Preparation for submission of 
income tax returns for individuals 
(ITR12) including issue of ITRR 
return request forms to manual filers

1 June – 30 
June

SARS
Taxpayers
Practitioners

Manual submission of ITR12 
income tax returns for individuals

1 July – 18 
September

Individual 
taxpayers
Practitioners

Manual submission of IT12TR 
income tax returns for trusts

1 July – 18 
September

Trusts
Practitioners

Electronic submission of ITR12 
income tax returns for individuals

1 July – 20 
November

Individual 
taxpayers
Practitioners

Electronic submission of ITR12TR 
income tax returns for trusts

1 July – 20 
November

Trusts
Practitioners

Submission of IT14 and IT12EI 
income tax returns for companies 
and exempt institutions

12 months 
after financial 
year-end

Companies
Exempt Institutions
Practitioners

TaxsystemsAdvert.pdf   1 2009/05/26   9:56 PM
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National Credit Act

LIMITED APPLICATION OF THE ACT

• Where the consumer is either the state or an organ of state;
• Where the credit provider is the SA Reserve Bank;
• Where the credit provider is situated outside the Republic; exemption only applies upon successful application by the consumer to the 

Minister;
• An agreement, irrespective of its form, is not a credit agreement if it is:

• a policy of insurance;
• a lease of immovable property; or
• of transaction between a stokvel and a member of that stokvel in accordance with the rules of that stokvel.

OTHER

• Where the credit provider enters into incidental credit agreements only, it is exempt from registration as a credit provider but must still 
comply with the Act.

CREDIT FACILITY CHARGE INTEREST OR FEE CREDIT AGREEMENT

CREDIT PROVIDER

• Party who supplies goods or services under a discount 
transaction, incidental credit or instalment agreement;

• Party who advances money or credit under a pawn transaction;
• Party who extends credit under a credit facility;
• The mortgagee under a mortgage agreement;
• The lender under a secured loan;
• The lessor under a lease;
• Party to whom an assurance or promise is made under a credit 

guarantee;
• Party who advances money to another under any other credit 

agreement; or
• Person who acquires the rights of credit provider under a credit 

agreement after it has been entered into.

TYPES OF CREDIT AGREEMENTS

FOLLOW THE DIAGRAM FOR NCA APPLICABILITY

Credit facility

Credit guarantee

Credit transaction

Is there a charge, fee or interest 
payable to the credit provider in 
respect of the deferred payment?

Does the credit provider undertake 
to supply goods or services, and 
- either defers the consumer’s 

obligation to pay, or 
- invoice the consumer periodically?

INCIDENTAL CREDIT AGREEMENTS

Incidental credit agreements also enjoy certain exemptions. An 
incidental credit agreement is any agreement in terms of which a 
charge is levied for payment of an invoice after a specific date, or 
where two prices are quoted to the consumer, the lesser applying 
if payment is made on or before a certain date, and the higher for 
payments thereafter. In other words, an extra charge is levied for 
‘late payment’.

Yes Yes

No

NCA 
N/A

No

NCA 
N/A

Purpose and Application
• Purpose of the Act

The purpose of the Act is to promote and advance 
the social and economic welfare of consumers, by 
promoting a fair and transparent credit industry and 
alleviating consumers from over indebtness.

• Application of the Act
The Act applies to all written credit agreements 
between parties dealing at arm’s length and concluded 
within the Republic.

Introduction 

The NCA was introduced to facilitate new and protective rights 
for consumers for all type of credit agreements, ranging from 
micro loans to home loans, and from overdrafts to retail financing. 
It serves as a measure that allows consumers to make more 
informed decisions before buying goods and services on credit. 
In addition, it places greater responsibility on credit providers to 
refuse to give you credit if you cannot afford it and, for the first time 
in this country, it has regulated the way credit bureaus conduct 
business.
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LARGE AGREEMENT

SMALL AGREEMENT

• a pawn transaction
• a credit facility if the credit limit under that facility falls at or below the threshold established in terms of 

section 7(1)(b)
• any other credit transaction except a mortgage agreement or credit guarantee and the principal debt under that 

transaction or guarantee falls at or below the lower of the thresholds established in terms of section 7(1)(b)

INTERMEDIATE 
AGREEMENT

• a credit facility if the credit limit under that facility falls above the lower of the thresholds established in terms of 
section 7(1)(b)

• Any other credit transaction except a pawn transaction or a mortgage agreement or a credit guarantee and the 
principal debt under that transaction or guarantee falls above R250 000

INDIVIDUAL

• Self employed individual
• Sole proprietor
• Trust with less than 3 individual 

trustees

JURISTIC PERSON

• Trust
• Private Company
• Partnership
• Close corporation
• Co - operative
• Unincorporated Association

15 MIN  
CPD VERIFIABLE ARTICLE

Credit and cheque cards
Overdrawn cheque account
Revolving credit

Pawn or discount transaction
Incidental credit agreement
Instalment agreement
Mortgage agreement or secured loan
Lease
Any other agreement where 
payment is deferred

Suretyships

Does the credit provider have more 
than 100 agreements?
Or
Is the total principal debt outstanding  
>R500 000?

The credit provider must register 
for NCA purposes

Is the consumer a juristic person 
whose asset value or annual 
turnover exceeds R1000 000?

Is the agreement a 
large agreement?

No

NCA 
EXEMPT

NCA 
EXEMPT

No

Yes

Yes

No

Yes

No No Yes

Is the consumer an 
individual?

• Mortgage agreement
• Any other credit transaction except a pawn transaction or a credit guarantee and the principal debt under that 

transaction or guarantee falls above R250 000

Yusuf Dukander CA(SA) is Project Director: Financial Services, SAICA.

Source: The information contained herein was sourced from www.acts.co.za and KPMG’s decision tree. 
Disclaimer: This information contained herein is meant to serve as a refresher guide to the National Credit Act. 
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It pays to take advantage of knowledge and relationships when 
building your business - and your bottom line. In the 21st century, 

everyone has to be wealthy in Relationship Capital, a rich body of 
associates and contacts that you can bring to bear on any problem. 
Suddenly, with this asset, you have a vast inventory of capital. 
Relationships can be evaluated as assets, no less important than 
physical assets or bank accounts. Companies long ago began 
forming relationships with customers, suppliers and competitors. 
Top executives, such as Chief Financial Officers, Chief Information 
Officers, Board members, etc are now required proactively to 
create and nurture relationships to help the business uncover 
the best opportunities. Top executives are in the ideal position to 
interact with strategic “centres of influence”, such as individuals 
whose opinions can cause others to buy products or services, 
increase company visibility, help the company to stay on the 
cutting edge and so forth.

At first, top executives were hired for their technical and people 
management skills. But few were involved with strategic and 
measurable relationship building. Today, it is a common criterion 
for top executives to demonstrate that they have the ability to 
establish and build relationships. Today, technical and business 
management information is important, but the knowledge to 
maximise relationships is vital. As top executives move further 
into the “relationship economy”, he or she will need to remain on 
top of the stakeholder or customer communications, collaboration, 

consensus-building, teamwork and every other aspect that 
contribute to the company’s Relationship Capital. For many 
employees today, collaborative, complex problem solving is the 
essence of their work. These “tacit” activities - involving the 
exchange of information, the making of judgments, and a need 
to draw on multifaceted forms of knowledge in exchanges with 
co-workers, customers, and suppliers - are increasingly part of the 
standard model for companies in the developed world. 

So what is Relationship Capital? There is a variety of descriptors 
for Relationship Capital currently under scrutiny. Some perceive 
it as the ‘value’ attributed to a peer to peer exchange, whilst 
others aggregate it as an intangible ‘goodwill’ element fostered by 
sequential exchanges that have positive outcomes. Relationship 
Capital is distinguished from Social Capital, because it is personal. 
It can only be derived on a one-to-one basis, because it represents 
the quality of your behaviours, traits and interactions over a period 
of time. It is a direct reflection of your character, as experienced 
by those that know you, and can testify as to your qualities. In 
essence, your credibility concerning relationship building qualities 
resides in your audience’s mind rather than in your objective 
credentials or skills. This means that it is especially fragile and 
careful consideration must be given to the techniques used to build 
relationships.  The difference between Relationship Capital and 
Social Capital is perhaps best articulated by another commentator 
on the topic, Alejandro Portes, who has observed that, ‘Whereas 
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Beyond financial capital – 

Trust is a fundamental 
value driver behind all 
forms of Relationship 
Capital. Relationship 
Capital and trust are 
both intangible, yet they 
produce tangible benefits 
and outcomes.

a thought leadership issue
paying attention to relationship capital

economic capital is in people’s bank accounts and human capital 
is inside their heads, social capital inheres in the structure of 
their relationships’. Clearly, Relationship Capital is more as a 
measurement of capacity, defining the ability to establish a 
relationship with others. Put more simply, it’s the accumulation 
of resources developed through personal and professional 
networks. These resources include ideas, knowledge, information, 
opportunities, contacts and, of course, referrals.

Trust is a fundamental value driver behind all forms of Relationship 
Capital. Relationship Capital and trust are both intangible, yet they 
produce tangible benefits and outcomes. Relationship Capital can 
be earned, lost or used by people, products and business units. 
While it has no direct link to money, it may be used to create 
financial capital based on the perception of its holder’s value in 
the marketplace; for instance, a person’s Relationship Capital may 
be taken into account by potential employers, business partners 
and investors. It may be a factor in a job promotion, pay-for-
performance arrangement or retirement bonus.  Due to perceived 
quality, the value of Relationship Capital can fluctuate, much like 
a company’s stock, over time. Therefore, Relationship Capital can 
exist in three basic states:

Positive – the perceived relationship by both parties involved is one 
that is favourable, pleasurable, enhancing, meaningful, useful and/
or supports the sustainability and/or survival of the person, product 
or business unit in question.

Negative – the perceived relationship by both parties involved is one 
that is unfavourable, toxic, diminishing, meaningless, useless and/
or leads to eventual destruction of the person, product or business 
unit in question. Neutral (zero) – the relationship is unknown, 
unrecognised, brand new, irrelevant, inert, forgotten and/or has no 
effect whatsoever upon a person, product or business unit. A task 
force established by the Arthur W. Page Society produced a white 
paper that examined the theme called “The Authentic Enterprise”, 
specifically, the drivers and implications of a rapidly changing 
context for 21st century business and reported on the results of 
a survey of chief executive officers on the evolving role of the 
Chief Communications Officer in the light of dramatic changes. 
CEOs emphasised, amongst other aspects, personal qualities 
more than training, in describing what it takes for managers and 
key personnel to succeed at the highest levels, identifying the 
following as elements for building credibility:
• Intimate and detailed knowledge of the company
• Strong business knowledge
• Leadership characteristics or experience
• Breadth and depth of internal and external relationships

Never has there been a time when forging Relationship Capital 
with peers, colleagues and associates has been more relevant or 
essential. Building your Relationship Capital requires a consistency. 
Here is a checklist for you:

Earn relationship capital
• Never overlook an opportunity to make a contact. 
• Offer help to everyone, even when you’re not asked for help.
• Make sure that every contact you make receives a follow-up action.
• Initiate communication. Don’t ask people to call you, be proactive.
• Try to talk about the contact, not about yourself. Learn what he or 

she wants.
• Always look for interconnections among people in your network.
• Make personal introductions between contacts with a common 

interest.
• Create Relationship Capital Interactions that benefit everyone 

involved.
• Always stay in the loop when there are more than two people 

involved in a networking interaction.
• Help build the Relationship Capital of others.
• Be known as an adherent of Relationship Capital Ethics.
• Grow your network continuously.
• Keep track of your networking activities.
• Build Relationship Capital with every encounter.
• And, above all else, always remain visible to your network.

What is the best way to resolve a problem to protect your 
Relationship Capital? Resolve misunderstandings as soon as they 
become known. Don’t assume that the other person will take 
the first step. Always be honest and to the point. Before writing 
someone off, and foregoing potential Relationship Capital, it’s often 
a good practice to air your differences or listen to other people air 
theirs. Relationships are based on expectations that sometimes 
need adjustment. Relationship management is just as important 
as financial management is to business and success. To be more 
effective and successful in our challenging business climate means 
taking a different approach to interacting with your best contacts 
and relationships. asa

Karl Smith is a Business Networking and Referral Coach.
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Simon Cowell recognised the lucrative benefits of nurturing and 
encouraging talent when he launched “Britain’s got talent”. 

Talent… is the only sustainable competitive advantage a company 
can have in any economic climate. Human capital affects three 
core business imperatives: customer satisfaction, profitability and 
innovations. Successful talent management strategies deliver the 
benefits of lower production costs and increased productivity. 
Finding and retaining the right people to meet tougher business 
goals is more important than ever. People, in particular the new 
generation employees, today, aspire to different things and are 
not always incentivised by financial rewards. Staff are becoming 
increasingly experience-oriented, and will readily change jobs. 
The war for talent never ends. New ways are needed to ensure 
employees’ needs are addressed, while not losing focus on 
business goals.

Talent management is a comprehensive set of processes designed 
to manage people. Talent management is important, as it relates 
to the types of competencies-performance the organisation needs 
in a down economy. The purpose of this article is to highlight the 
business practices an organisation should focus on to attract and 
retain the new generation of employees. 

Why is talent management important?
According to Bill Leisy, Ernest & Young LLP’s performance and 
reward practice in the US, the top global risks in workforce 
management are: talent management, succession planning, 
pay and performance alignment and skills development. Talent 
management must address the obstacles’ management face, such 
as short-term mindset, minimal collaboration and talent sharing 
between business units and ineffective line management. 

To overcome these obstacles, management must recognise that 
the talent strategies should focus not only on top performers, but 
on all staff. They should address and be specific to the needs of 
all staff, genders, et cetera. A particular demographic challenge 
comes from Generation Y (people born after 1980) - whose 
outlook has been shaped by the internet, information overload 
and overzealous parents. They demand more flexibility, more 
meaningful jobs, more freedom and a better worklife balance. 

How can you achieve success?
The textbooks tell us that there are business practices that achieve 
success and ensure continuous operations of business. They are 
inevitably linked to IT solutions, remuneration and performance 
bonuses, and long-term Human Resource (HR) plans. But, in 
reality, implementing these strategies is resource intensive and in 
most cases do not deliver results because they are mainly driven 
by HR. There is a number of easy-to-implement initiatives that are 
targeted directly at employees that have proved to yield results. It 
should be noted that talent management should focus on a pool of 
people and not on an individual:
• Key competencies: A process needs to be implemented 

that identifies all key competencies required for all core job 
functions and employees. This does not have to be done with 
a complex system. It can be created by simply compiling a 
competency register using standard Microsoft applications. HR 
management must sit down with business unit leaders and 

review current and future business strategies to identify critical 
skills and competencies, and come to an agreement why these 
skills are important, thereby connecting business strategies to 
competencies. HR management should also acquire a deeper 
understanding of business knowledge and, in doing so, HR should 
assert its influence over business strategies and provide credible 
and proactive counsel and support to business unit management. 

• Communication: Effective communication is important. More 
often than not, communication from management with employees 
is one way. Management must set the necessary time aside on 
a regular basis to communicate with staff at a deeper and more 
personal level, by being more transparent about, for example, 
the company’s figures and how the company is performing. This 
allows employees to appreciate the conditions under which they 
are operating and feel more involved with changes and understand 
how they, as employees, can make a difference and give input. 

• Skills transfer and development: All companies should have a 
skills development programme. This can be done by means of 
a formal training programme, which can be costly. Alternatively, 
if a particular employee has a skill that others in the company 
would benefit from learning, then it would be more cost effective 
to allocate time for this employee to teach other staff members 
on a workshop format. American Express has a ‘lunch and learn’ 
hour where employees use their lunch breaks to talk to other staff 
members through a particular skill. This also increases the skills 
base; if someone leaves, then there is someone that can take over 
the position.  

• Brainstorming: Encourage employees to be creative. Create time 
for them to think outside the box and implement ways to which all 
new ideas can be submitted and be given fair consideration. This 
process should be open to all areas or business units. Accepted 
initiatives should be rewarded.

• Mentoring: Pair each staff member with someone more senior and 
set time for regular meetings to discuss relevant issues, problems 
and progression. Mentoring provides a platform for personal 
development and learning of new skills, whether they are technical 
or simply to improve confidence. 

• Succession planning: Many HR programmes suffer from 
‘short-termism’, focusing on hiring and firing staff for short-term 
enrichment and short-term profit targets. This diverts attention 
away from long-term career planning and skills development, 
which could reduce the skills base. A long-term career and training 
plan should be created for all job functions. Career planning 
should also not only be targeted to the ‘top performers’ or 
‘A-grade employees’. An organisation cannot afford to neglect the 
contributions of ‘B-grade employees’. These employees, capable, 
steady performers, make up the majority of the workforce and 
keep a company moving forward. Moreover, top talent is often 
more effective when supported by an effective internal network of 
employees. 

An effective talent management programme can help with 
empowering employees, making them feel that they have input 
and value, increasing the exposure an employee has to the 
various fassets of running the business. It also helps to ensure 
the effective redeployment of necessary skills and support staff 
to when and where needed. It also addresses the experience-
oriented nature of Generation Y employees.

South Africa’s got talent
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Conclusion
A good talent management process will ensure that the 
right people are in the right job when and where the business 
needs them. A good talent management process will only 
be successful if the organisation realises that a system is only 
effective if it links to the organisation’s long-term goals with staff 
buy-in and effective communication, where staff feel valued and 
are informed and empowered.
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Talent management must 
address the obstacles’ 
management face, such 
as short-term mindset, 
minimal collaboration 
and talent sharing 
between business units 
and ineffective line 
management.
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With more scarce resources, we need to find creative ways to 
attract and retain good people, whilst maintaining appropriate 
governance and risk management principles. We should turn our 
obsession away from the financial components of reward and 
step up our efforts to understand a range of other non-financial 
opportunities. This article looks at a number of opportunities. 

Choice
Not everyone wants the same car. So why should everyone want 
the same benefits? Our employees should be treated as discerning 
consumers rather than as mere recipients of reward. The total 
remuneration package should not be something that just happens 
to us, but as something that we want. 

Choice of the components that make up the total remuneration 
package is a value proposition on its own. But, even in cases 
where there is choice, it is often restricted to just once a year, and 
the range can be limited. 

Until the late 1990s, the tax practitioners were the main 
proponents of choice in this regard. Our fringe benefits tax 
legislation offered a menu of tax favoured ‘non-cash components’ 
of the total cost to company package. These tax advantages 
have now been neutralised with a series of tax amendments. 
Consequently, choice has all but disappeared from the package 
offering. 

Here are some specific suggestions for introducing choice:
• Offer a range of retirement fund contribution percentages to 

employees, instead of just one or two percentages. This will 
challenge the patronising view many employers and trustees 
hold towards their employees’ retirement savings obligations. 
Depending on the option chosen, the cash component of 
the package will either increase or decrease, in line with the 
employee’s needs.

• Offer ‘member investment choice’ on a defined contribution 
retirement fund. This is where members are offered a range 
of different investment risk profiles or asset classes in the 
fund. Employees are expecting to take more ownership and 
responsibility for their retirement and will be more demanding of 
this kind of choice.

• Allow choice of both location and hours of work. Why do we 
have to be in the office when we are able to work remotely? If 
we are so output driven, why concern ourselves with the inputs 
or working hours? Flexible working arrangements are a powerful 
way to attract the modern workforce. This is actually more about 
improving work-life balance, something on which the younger 
generation places a premium. However, many employers are still 
fixated with fixed and variable pay and consider this concept a 
passing fad.

• Flexing the number of days off each year, more aptly referred to 
as ‘paid time off’. Offer the choice to buy more leave by reducing 
the cash component of the total package or sell leave to increase 
the cash component. 

Choice will be successful if the following implications are 
addressed:
• Reward practitioners will have to think and act like marketers as 

they strive to segment and understand their customer’s needs. 
More dialogue between the customer and the product designer 
must take place so that the right mix of choice is offered. Why 
pursue employees as a homogenous group when they could be 
segmented into similar needs or lifestyle groups. Needs change 
with age, life stage, career and family circumstances. Younger 
employees need to pay off study loans before they can consider 
their children’s education. Retirement savings and planning often 
only becomes a real consideration in the forties and fifties. 

• The product designers will need to optimise the many tradeoffs, 
such as:

In the good times there’s 
more honey in the pot 
and everyone gets a 
taste. In a downturn, 
managing reward, from 
pay to benefits, is tougher. 

Rewarding talent in tough times
what do we do now?
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• responsiveness to employee needs versus responsibility as an 
employer, and 

• flexibility versus administration. 
• Choice easily leads to complexity. Complexity leads to confusion 

and an undervalued employee-value proposition. Communication 
will need to take centre stage in stripping away the complexity. 
Making the choice simple and accessible will be the way to go. This 
is also in line with the King III Draft Code where more emphasis is 
to be placed on transparency, and straightforward and transparent 
information, to allow for better decision making.

‘No or low’ cost reward options
Here are four considerations:
• The simple ‘power of thank you’. Public recognition is priceless, if 

skillfully done. To do this successfully is an act of leadership.
• Provide your ‘A’ performers opportunities to lead top priority 

projects.
• Go back to the old-fashioned tried and tested use of job titles. This 

can be a way to acknowledge achievement and does not have to 
mean a return to a deep hierarchical structure.

• The total cost to company package often includes the compulsory 
purchase of benefits that fall below the radar – the so-called 
‘opaque’ benefits. This includes Group Personal Accident cover 
and Group Life cover purchased through the retirement scheme. 
By making these competitively priced benefits more visible and 
understandable, employees often realise they are over-insured with 
their own private cover.

Pay differentiation
The value creators should share disproportionately in the success 
of the organisation. But, research suggests that fixed pay increases 
below a certain minimum threshold can demotivate – so don’t 
spread increases too thinly. 

Differentiating your top performers from your bottom performers is 
still necessary, and this will require skilled managers and a robust 
performance management system. Differentiating your performers 
could be easier in tough times, as the stronger employees tend to 
come to the fore.

Long-term incentives
Tying a healthy portion of 

executive pay to the fortunes of the 
organisation is the basic aim of any long-term 

incentive scheme. Decisions taken today by senior 
executives will often only impact the results of the organisation 

in the years to come. 

Therefore, spreading cash performance bonuses over a number of 
financial years and making the future tranches contingent upon the 
continued success of the organisation makes sense. 

If share options do indeed encourage an ownership mentality, in 
the quest to align executive and shareholder interest, then why 
let executives sell the shares when they vest? Participants should 
be required to retain a core element of their rolling entitlement 
invested in equity, possibly until even after termination, or 
retirement.
 
Meaning 
How can we strengthen the emotional commitment and 
connection between employers and their staff? People are 
increasingly searching for meaning in their lives and therefore in 
their jobs. 

Being able to place people in the right job where they have 
‘meaning’ could become a critical organisational capability, at the 
core of talent management efforts. If we can get this right, fusing 
‘personal meaning with coporate purpose’, the benefits could be 
staggering.

This consideration hints at the changing nature of the 
‘psychological contract’ between employer and employee. 
Instead of job security and loyalty, the value of employment will 
increasingly stem from personal growth and career advancement 
opportunities. Paradoxically, it is not cash that will have the 
desired ‘stickiness’ quality for retention but more these non-cash 
components of the total reward offering. But, employers will 
need to ensure they deliver on these different and much more 
challenging obligations.

Final thoughts
Power is shifting from the employer to the employee, who will 
continue to demand a lot more. Employees will also be more 
high maintenance, which will force us to think more creatively in 
meeting their needs. 

Who will have the courage to break from the pack? asa
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An audit is not necessarily a guarantee that fraud will be 
detected. There is an inherent risk that fraud causing harm to 

third parties or the client itself may not be detected, regardless 
of the fact that the audit was conducted with due care and in 
compliance with auditing standards. This is so because fraud 
frequently entails a sophisticated procedure aimed at concealment. 
In many of these cases the detection of the fraud does not 
necessarily depend on an auditor’s knowledge and experience 
but on other factors such as the expertise of the perpetrator, 
the frequency of commission and the influence of the persons 
involved. It is because of these limitations that the auditor’s actual 
legal position vis-á-vis fraud needs to be ascertained.

Does an auditor have a legal duty to detect fraud?
In terms section 44 (2) of the Auditing Profession Act 26 of 2005 
(APA) an auditor’s principal duty is to express an opinion on the 
fairness of an entity’s financial statements and on whether they 
have been properly prepared. The Companies Act (CA) 61 of 
1973 in section 301 (1) also states that an auditor’s primary duty 
is to audit and examine a company’s annual financial statements. 
All the other duties an auditor must perform, imposed in these 
Acts relate to the way in which this duty is to be performed. It is 
clear that an auditor has no statutory obligation to detect fraud. 
However, the requirements set in the two Acts on how the audit 
must be performed, if fully complied with, enhance the chances of 
detecting fraud.

On the common law front the position is that an auditor must 
comply with the standard of the so-called bonus paterfamilias or 
reasonable man. The test for this standard is this; if a reasonably 
competent and cautious auditor in the circumstances would 
have detected the fraud, then the duty to detect fraud exists. 
The converse is also true in that if the fraud could not have been 
detected by a reasonably careful and skilled auditor then the 
responsibility to detect cannot be established. A case to illustrate 
the point is International Laboratories Ltd v Dewar [1933] DLR 665 
where the court held that, “auditors should not be liable for not 
tracking down ingenious and carefully laid schemes of fraud where 
there is nothing to arouse their suspicion…” That is where it could 
be impossible for a reasonable auditor to detect the fraud. However, 
in reference to where a reasonable auditor would have detected the 
fraud, the court held that, “the greater the number of undiscovered 
frauds or misappropriations the more difficult it will be for auditors 
to resist a finding of negligence in failing to find them.”

Where the audit contract imposes an obligation on the auditor to 
detect fraud, it is submitted that the auditor will have a legal duty 
to detect fraud. If he fails to perform this duty it may be possible 
for him to plead impossibility of performance if he can prove that 

What therefore are the auditor’s duties vis-á-vis fraud.
The fact that there is no inherent duty on the auditor to detect 
fraud does not mean that auditors can be oblivious to the actual 
legal duties in relation to fraud. These duties are defined here as 
entailing:
1. The duty to duly consider the possibility of fraud - Pacific 

Acceptance Corporation v Forsyth (1970) 92 WN (NSW) 29 and 
Dairy Containers Ltd v NZI Bank Ltd [1995] 2 NZLR 30. These 
cases are also authority for the proposition that, in paying due 
regard to the possibility of fraud, an auditor must perform his audit 
in a manner that provides a reasonable assurance that fraud and 
other irregularities will be detected.

2. The duty to exercise professional skepticism and identify 
suspicious matters and fraud risk factors. Paragraphs 48 and 
49 of SAAS 240R : “The Auditor’s Responsibility to Consider 
Fraud and Error in an Audit of Financial Statements” states that 
auditors should be worried by factors that provide an incentive 
to commit fraud. Such factors entail the desire to meet third 
party expectations and obtain extra revenue, to evade tax or the 
prospect of bonuses.

3. After identifying and assessing the risk of material misstatements 
due to fraud in the financial statements, a reasonably competent 
auditor must apply audit procedures that by their very nature 

the obligation would unduly and cumbersomely burden him. It 
is advisable for the auditor to negotiate the inclusion of a clause 
that obliges his client to desist from deliberately misleading the 
auditor. In the USA the SOX in section 303 (a) Title III (Corporate 
Responsibility) makes it unlawful for any officer or director of 
a company or any person working under the direction of the 
company fraudulently to influence, coerce, manipulate or mislead 
any public accountant with the intention to render the financial 
statements misleading. 

Fraud and the auditor

On the common law front 
the position is that an 
auditor must comply with 
the standard of the so-
called bonus paterfamilias 
or reasonable man.
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address such risks adequately. This is in line with the dictates of 
ISA 330: “The Auditor’s Responses to Assessed Risks”, which 
provides that an auditor should perform procedures that are 
specific to the risks identified as significant. This has a direct 
relationship with the auditor’s professional skepticism. An auditor 
that has identified risks must display increased sensitivity in the 
selection of the types of records to be analysed and the depth of 
the analysis.
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4. The duty to report fraud as a reportable irregularity to the IRBA. 
Section 45 of the APA deals with reportable irregularities and 
basically states that these irregularities must be investigated 
fully. The materiality of these irregularities is apparently to be 
disregarded. The position is the same in the USA, where section 
78j-l (B) of the US Code states that auditors must investigate all 
suspicious matters whether they are material or not. In terms of 
paragraph 61 of SAAS 240R probing suspicious matters to the 
bottom entails the construction of audit procedures that address 
the identified risks adequately.

The responsibility for fair financial statements.
The law is quite clear on who has the primary responsibility to 
detect fraud and produce fair presentation in financial statements. 
As has been noted above, an auditor is required by statute to attest 
to the fairness of the annual financial statements he has audited. 

Company management on the other hand will be required by the 
new Companies Act to:

1. keep accurate and complete accounting records – s 28 (1);
2. refrain from intentionally deceiving or misleading any person 

by failing to keep accurate accounting records because that 
would be an offence – s 28 (3); and

3. present financial statements that fairly reflect the state 
of affairs and business of the company, and explain the 
transaction and financial position of the business of the 
company – s 29 (1) (c).

These requirements will be supported by the provision that any 
financial statements prepared by any company must not be false 
or misleading in any material respect – s 29 (2). The Act will also 
criminalise the willful preparation, approval, dissemination or 
publication of incompliant and materially false and misleading 
financial statements – s 29 (6). The word “approval” here may 
cover the auditor’s attestation, which will be an offence if it is 
done with the knowledge that the financial statements attested to 
favourably are materially false or misleading and incompliant with 
the provisions of the new Act.

These statutory provisions have a mirror image in the case law. 
In Tonkwane Sawmill Co Ltd v Filmalter 1975 (2) SA 453 (W) 
Boshoff J, in describing the auditor’s position vis-á-vis fair financial 
reporting and the detection of fraud, stated that:

An audit is not a substitute for management control and no 
guarantee is given or to be implied that an audit will necessarily 
disclose fraudulent misappropriation. Responsibility for the 
financial control and accounts of an undertaking rests upon those 
who are entrusted by the proporietors with its direction and 
management. It is for them to ensure that adequate records are 
maintained and that such accounts as may be required by statute 
or for other reasons are prepared so as to give a true and fair view 
and such information as may be required by law or is considered 
desirable or useful as the particular circumstances may suggest. 
Management is responsible for safeguarding the assets of 
the undertaking and is not entitled to rely upon the auditor for 
protection against defects in its administration or control.

Conclusion
In the Pacific Acceptance case it was held that auditors have no 
inherent duty to detect fraud or error, more so in circumstances 
that do not raise suspicion. The mere fact that fraud or error exists 
in the financial statements does not give rise to this duty either. 
It was stated in this case that care must be taken to prevent the 
auditor’s duty in relation to fraud from being too onerous. The 
court held that once fraud is revealed it becomes easy to connect 
it to its earlier manifestations and stated that the auditor’s conduct 
must be examined in a practical way on the matters as they came 
to him at the time when he had an unsuspicious mind. The court 
however stated that, if material irregularities appear, a careful 
auditor can normally be expected to remember and consider other 
irregularities, especially those occurring in a connected way. An 
auditor may then be reasonably expected to revisit past working 
papers to bring to mind irregularities. asa
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During the past several months, the Global Economy has 
suffered a significant decline. Companies are falling like 

ninepins. Lehman Brothers is in administration. Northern Rock, 
Fannie Mae and Freddie Mac have been bailed out and the list of 
vulnerable banks is growing. Bear Stearns and Merrill Lynch have 
been sold at knockdown prices and HBOS has merged with Lloyds 
TSB. Governments are pouring in vast amounts of money to bail 
out financial institutions. Some economists predict a recession, 
which could result in further deterioration in internally generated 
cash flows and restrictions on the availability of capital. 

Periods of economic uncertainty lead to challenging conditions 
for companies due to potential deterioration of operating results, 
increased external scrutiny, and reduced access to capital. These 
conditions can result in increased incentives for companies to 
adopt practices that may be incorrect or inconsistently applied in 
an effort to address perceived expectations of the capital markets, 
creditors or potential investors. Amidst the mayhem, we need to 
ask questions about the role of auditors, who may have been paid 
millions of rands to give opinions on company financial statements. 
Yet companies are sinking within weeks of getting a clean bill of 
health. This article is designed to remind auditors of issues to 
consider during these times. Auditors cannot afford to be blamed 
for the current economic crisis, as the auditing profession, fairly 
or unfairly, was held accountable for the recent corporate failures 
prior to those in the immediate past.

As a result of perceived external pressures, companies may be 
tempted to manage profitability through non-recurring transactions, 
or through changes in the method of calculating key estimates, 
such as fair values. Companies may also adopt inappropriate 
accounting practices, resulting in improper recognition or omission 
of financial transactions. Inappropriate transactions or accounting 
practices may result in premature recognition of revenue, failure to 
record returns, inflating inventories, failure to accrue appropriately 
for contingent liabilities that are probable and estimable, and failure 
to record “misplaced” or otherwise unpaid purchase invoices. 

Impact on Audit Approach
During such times, professional skepticism should be heightened 
and the status quo should be challenged. ISA 240 P24 states that 
the auditor should maintain an attitude of professional skepticism 
throughout the audit. Professional skepticism is an attitude that 
includes a questioning mind and a critical assessment of audit 
evidence. Professional skepticism requires an ongoing questioning 
of whether the information and audit evidence obtained suggest 
that a material misstatement may exist. Although the auditor 
neither assumes that management is dishonest nor assumes 
unquestioned honesty, the auditor should consider the increased 
risk associated with the potential increases in external pressure 
faced by management in times of economic decline.

The appropriate level of professional skepticism is needed when 
corroborating management’s representations. Management’s 
explanations should make business sense. Additionally, the auditor 
may need to consider corroborating management’s explanations 
with other evidence when practicable, including discussions with 
members of the board of directors or the audit committee.
Other indicators of potential increased accounting and reporting 
risk calling for increased professional skepticism include:

1. Liquidity Issues
• The company is undercapitalised and is relying heavily on bank 

loans and other credit, or is in danger of violating loan covenants.
• The company is having difficulty obtaining or maintaining financing.
• The company is showing liquidity problems.

2. Quality of Profitability
• The company is changing significant accounting policies and 

assumptions to less conservative ones.
• The company is generating profits but not cash flow.

3. Industry Characteristics
• The company is registered in terms of the National Credit Act.
• The company is not a market leader. Companies that are not 

market leaders sometimes must sell products below cost to match 
competitors’ pricing.

4. Management Characteristics
• Management’s compensation is largely tied to profitability or the 

appreciation of stock options.
• The company appears vulnerable to the weakening economic 

conditions and management is not proactive in addressing 
changing conditions.

• Members of company’s management are selling their investment 
in company securities more than in the past.

• There are significant changes in members of senior management 
or the board of directors.

The following should be considered when conducting 
auditing procedures on classes of transactions and account 
balances:

Inventory
• When auditing inventory, consider the following issues:

• The reason for an unusual increase in inventory balances. 
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• Reduction in revenue, increased backlog or a deterioration 
in ageing of inventories may be signs that the company has 
excessive inventory on hand.

• Whether or not the company’s product is technologically 
attractive to consumers. If not, consider the company’s plan to 
sell the inventory and at what cost.

• Whether or not declining prices and shrinking profit margins are 
causing inventory to be valued over market.

• Whether or not the reduced production at a manufacturing 
facility is leading to an over-capitalisation of inventory overhead 
rather than expensing the cost of excess capacity.

• Whether or not there are material or unusual sales cancellations 
and returns after year-end.

• Whether there are indications of “channel stuffing”.

• The auditor should also be aware of any:
• unfavourable purchase commitments, or 
• unfavourable sales commitments or arrangements.

Accounts Receivable
• When auditing accounts receivable, consider the following 

circumstances:
• An increase in the aging of receivable balances. This event may 

be indicative of weakening economic conditions.
• Internal controls over credit functions are weak. Consider a 

company’s policies for reviewing the amount of customer credit 
extended to each customer.

• Receivable amounts that are increasing at a faster rate than 
revenue.

• Concentration of receivables in one geographic area or economic 
sector.

• The existence of extended payment terms or return privileges.
• Significant decreases in accounts receivable confirmation 

response rates compared to the prior year.
• Compliance with IAS 18 - Revenue Recognition. 

Property Plant and Equipment, including Goodwill and 
Intangibles
• Industry downturns and cash flow erosion may indicate an 

impairment of property plant and equipment, goodwill or other 
intangibles.

• Goodwill and intangibles should be analysed to consider whether 
or not the amortisation assumptions still appear reasonable. For 
example, if a company purchases a patent that is amortized over 10 
years and the technology of the product has changed to the extent 

that the patent is no longer used, it may be necessary to write 
down or write off the asset.

• The auditor should consider whether the assumptions and 
expectations of future benefits of deferred tax assets and other 
deferred charges appear reasonable. 

• In weighing positive and negative evidence for purposes of 
assessing the need for or amount of a deferred tax asset, weight 
should given to evidence that is commensurate with the ability to 
verify that evidence objectively. As a result, recent historical losses 
are given significant weight, while expectations about future profits 
may not be given so much weight.

Accounts Payable
• The auditor should consider whether the company has delayed 

making payments on its outstanding payables. 

This may result from the company properly managing cash, but 
it may also be a result of the company experiencing cash flow 
shortages. 

An increasing accounts payable balance with flat or decreasing 
sales may be evidence of cash flow concerns.

Debt
• The auditor should carefully review loan agreements and test for 

compliance with loan covenants. In this regard, an auditor should 
consider any “cross default” provisions; that is, a violation of one 
loan covenant affecting other loan covenants. The auditor should 
also keep in mind that any debts with covenant violations that are 
not waived by the lender for a period of more than a year from the 
balance sheet date may need to be classified in the balance sheet 
as a current liability.

• The auditor should review the debt payment schedules and 
consider whether the company has the ability to pay current debt 
instalments or, if necessary, to refinance the debt. 
When making such an evaluation, it is important to remember that 
it is quite possible that the company will not generate as much 
cash flow as it did in the previous year.

Going Concern
• During times of economic uncertainty, the auditor should have a 

heightened sense of awareness in respect of a company’s ability to 
continue as a going concern. 

• Negative trends, loan covenant violations and legal proceedings 
are examples of items that might indicate that there could be 
substantial doubt about the ability of an entity to continue as a 
going concern. 

• When evaluating management’s plans to continue as a going 
concern, an appropriate level of professional skepticism is 
important. For example, the company’s assumptions to continue as 
a going concern should be scrutinised to assess whether they are 
based on overly optimistic or “once in a lifetime” occurrences.
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Other Considerations
• The auditor should consider the extent of 

procedures that may be necessary relating 
to unusual and significant transactions 
noted during the audit, including unusual 
or “non-routine” journal entries. 

• Many times, these entries are made on 
the parent company’s books, or as part 
of a consolidating entry, or in the last few 
days of the month.

• The auditor should be aware of new 
developments in his or her client’s 
business.

• Analytical reviews, therefore, should 
emphasise the comparison of relationships 
with independent data. 

• When expected fluctuations do not occur, 
or when unexpected fluctuations do occur, 
an auditor should investigate the reasons. 

• It is also important to consider whether 
the relationships between financial and 
non-financial information make sense. For 
example, in a Satellite TV company, if the 
number of subscribers declined from the 
prior year, it would make sense, absent of 
a rate increase, that revenue also declined.

• The auditor should consider whether 
significant declines in share prices may 
result in option pricing changes or other 
compensation benefits being promised to 
employees.

• The auditor should consider off-balance 
sheet risks; for example, the risks related 
to the failure to perform a contract 
efficiently. Large fixed fee contracts can 
subject companies to very substantial 
risks.

• The auditor should consider a company’s 
ability to forecast and anticipate changes 
in market conditions. 

• The inability to forecast and anticipate 
changes in market conditions should 
heighten an auditor’s professional 
skepticism. 

• Companies that are proactive and lead 
market changes often perform better in 
times of economic uncertainty than those 
that are reactive.

• Professional skepticism relating to the 
above should also be maintained when 
reviewing quarterly financial statements 
for public companies.

• The auditor should not allow client or self-
imposed deadlines to pressure him or her 

into accounting and auditing decisions that 
are not well thought out. 

• The auditor should also consult with other 
professionals whenever appropriate - for 
example, on a complex accounting or 
auditing issue.

Conclusion
Auditing in times of economic uncertainty 
is challenging. As such, auditors need 
to maintain the appropriate levels 
of professional skepticism and due 
professional care. 102 years have elapsed 
since the Court of Appeal in England 
delivered a landmark judgment in the 
Kingston Cotton Mills case. Lord Justice 
Lopes (1896) in his judgment stated “It 
is the duty of an auditor to bring to bear 
on the work he has to perform that skill, 
care, and caution which a reasonably 
competent, careful, and cautious auditor 
would use.  An auditor is not bound to be 
a detective, or, as was said, to approach 
his work with suspicion, or with a foregone 
conclusion that there is something wrong. 
He is a watchdog, but not a bloodhound.” 
Lord Justice Lopes created the watchdog 
mindset, which ensured that auditors 
adopted a passive and reactive approach to 
conducting an audit. Whatever the merits 
of this philosophy 100 years ago, the 
auditing profession has been increasingly 
seen to have fallen short in meeting the 
public interest, particularly over the past 
few years. The deluge of recent corporate 
failures and the demise of one of the 
largest auditing firms in the world have 
demonstrated convincingly the flaws of the 
watchdog-driven auditing philosophy. 

For those auditors that still adopt the 
watchdog philosophy when conducting 
audits, the auditing profession cannot 
withstand the same old question from 
regulators and the expectant public: Why 
did the watchdogs not bark in the night 
when they were given sufficient guidance 
on how to keep watch? asa

Dr Steven Firer CA(SA), BCom, BCompt 
(Hons), MBA, DBA, IFRS DIP (ACCA), is a 
Registered Auditor and IFRS Advisor with 
the JSE.
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In the first part of this two-part article (ASA April 2009) the 
meaning of the phrase ‘a misuse or abuse of the provisions’ 

contained in the enacted version of section 80A(c)(ii) of the Income 
Tax Act 58 of 1962, as amended (the Act) was investigated. It was 
established that there is no difference in meaning between this 
phrase and that of its predecessor in the draft version, ‘frustrate 
the purpose of any provision’ and that the two phrases could be 
regarded as synonymous.

In this second part the effect of the synonymous nature of the 
two phrases, the ‘round-tripping’ contention made in part 1 of this 
article and the presumed reaction of the South African courts will 
be examined.

‘Round-tripping’
The ordinary meaning of the word ‘round-tripping’ is ‘a journey to 
a place and back again’ (South African Concise Oxford Dictionary 
2002:1018). This implies an unchanged status quo. If it is 
discovered that there has been no change in meaning between 
the draft version of section 80A(c)(ii) and the enacted version, this 
entails an unchanged status quo, that is, a ‘journey’ from the draft 
version and then back to it again.

The ‘round-tripping’ contention, with regard to section 80A(c)(ii) of 
the Act, is summarised in Figure 3. 

The phrase ‘frustrate the purpose of any provision’ (draft version) 
was ‘traded’ for the phrase ‘a misuse or abuse of the provisions’ 
(enacted version). It was argued that the words ‘misuse’ and 
‘abuse’ are, in essence, synonyms and imply using a provision 
‘wrongly’ or for a ‘bad purpose’. This was confirmed by a Canadian 

precedent: a ‘misuse or abuse’ implies ‘frustrating’ or ‘defeating’ 
the purpose of a provision. Such a construction has a great amount 
of resemblance to the words in which the draft version of section 
80A(c)(ii) is couched. It therefore seems that grounds exist for the 
round-tripping allegation. 

The effect of the synonymous nature of the two phrases
It was contended in part 1 of this article (ASA 2009: April) that the 
substitution of the phrase ‘frustrate the purpose of any provision’ 
by the phrase ‘a misuse or abuse of the provisions’ could result in a 
significant expansion of Part IIA. However, the synonymous nature 
of the two phrases implies that the substitution does not result in 
a broader inquiry under section 80A(c)(ii) and thus no expansion of 
Part IIA.

The presumed reaction by the South African Court 
It is, generally, presumed that, where the legislature uses a 
different word or expression, the strong inference is that this has 
been done specifically to provide for a different result.1 Stated in 
another way, different words usually mean different things. This 
general presumption could, it is submitted, nullify the round-
tripping contention furnished above.

However, if it is established that the assessment with regard to a 
‘misuse or abuse’ requires a vague and incomprehensive inquiry2, 
this could result in a disturbance of the equilibrium between the 

Section 80A(c)(ii) of the Income Tax Act: 

Figure 3: Round-tripping of words between the enacted 
version and the draft version of section 80A(c)(ii) of the Act

It was established that 
there is no difference in 
meaning between this 
phrase and that of its 
predecessor in the draft 
version, ‘frustrate the 
purpose of any provision’ 
and that the two phrases 
could be regarded as 
synonymous.

‘Round-tripping’ between the draft version 
and the enacted version – Part 2
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power of the fiscus and a taxpayer conducting his business. This 
could plunge Part IIA into a similar predicament to that in which 
its predecessor, section 103(1), was before the judgment in CIR v 
King3 when its ambit was considered to be too wide. 

Cilliers notes that all taxpayers “are entitled to be placed in a 
position where they are able to reasonably ascertain, before 
committing to a certain transaction or course of action, the exact 
area within which they will be trespassers’’.4 The Court could 
thus, if it considers the scope of the ‘misuse or abuse’ inquiry as 
too wide, look negatively at it which could lead to a very narrow 
and restricted interpretation.5 This, it is submitted, could bestow 
a meaning upon section 80A(c)(ii) that is largely similar to that of 
its draft version, which, it is submitted, is a much more confined 
inquiry.

Conclusion
The ordinary meaning of the phrase, ‘a misuse or abuse of the 
provisions’, connotes using a provision ‘wrongly’ or for a ‘bad 
purpose’. A similar meaning is designated to it by the Supreme 
Court of Canada: ‘frustrating’ or ‘defeating’ the purpose of a 
provision. Both these constructions have a resemblance to that of 
the draft version in which section 80A(c)(ii) was cast: ‘frustrate the 
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purpose of any provision’. This contention implies a round-tripping 
of words between the draft version and the enacted version of 
section 80A(c)(ii): words are ‘circulated’ between the draft version 
and the enacted version without any change in meaning. 

There exists, however, a general presumption as to a change 
in meaning, when words to a provision are altered. The precise 
meaning of the words ‘misuse or abuse of the provisions’ is 
therefore not apparent. However, if the court considers the ‘misuse 
or abuse of the provisions’ inquiry as being too wide, it is likely to 
impart on it a similar meaning as that in which the draft version of 
section 80A(c)(ii) is cast, which would confirm the ‘round-tripping’ 
allegation furnished in this article.
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The Dodge Journey
areas at the second row of seats, as 
well as a hide- away compartment under 
the passenger seat cushion. Whilst it 
appears as though there are two glove 
compartments in the vehicle, the top one is 
actually a fridge that has been designed to 
accommodate two 340ml cans.

The one thing that comes to mind when 
purchasing a car like this is, you  get a 
whole lot of car for what you are paying. 
If you do plan on buying one, I would 
definitely recommend including the 
optional command system, which just 
completes this very different family vehicle. 

Car courtesy of Dodge SA.

Azim Omar CA(SA).

The new offering from Dodge is very 
different to the common MPV or SUV 

to which we have become accustomed. I 
guess that’s why they call it a Crossover 
vehicle. It has the versatility of an MPV and 
the looks of a SUV, but this is not an off-
road vehicle, nor does it pretend to be. It is 
the new breed of family vehicle.

This is a family vehicle with a presence 
that, surprisingly, turned many youngsters’ 
heads. I guess the 19in rims together 
with the large chrome grill and Dodge 
logo caused quite a bit of confusion as to 
what this vehicle really is. In a nutshell, a 
spacious 4 door SUV with ample seating i.e. 
five adults and two kids comfortably, with 
brilliant storage space/luggage options.

I had the 2 litre diesel RT model that came 
with two tone leather,and heated front 
seats. It also had the optional command 
control, which includes navigation, Bluetooth 
telephone connection, rear view camera, 
voice command and, best of all, an 18 gig 
hard drive for the long “journey” ahead. 
Inside, the car is well appointed with the 
usual creature comforts to which one is 
accustomed to, with this category of vehicle, 
such as electric windows, central locking, 
dual climate control. What makes this one 
different is the additional climate control 
for the rear seat passengers, including four 
additional vents in the rear headliner, so my 
kids were kept nice and warm during our 
recent icy cold Gauteng weather. 

The diesel motor produced sufficient power 
for the vehicle to cruise at the national 
speed limit, with a fair amount of excess 
power to spare. This vehicle is meant for 
the open road, so don’t try any sprints, as 
this is where the vehicle was a modicum 
disappointing. There is a fair amount of lag 
between flooring the pedal and movement 
from the vehicle, in fact, if you are not too 
careful, it creates wheelspin before the anti-
skid kicks in. I guess one has to bear in mind 
that this is a large vehicle matched with front 
wheel drive. Over the test period, I got more 
familiar with the way the gearbox changes, 
and this led to more enjoyable driving.  

The versatility of this vehicle is excellent, 
as I came to find out quite by accident. 
The third row of seats folds easily forward 
with the pull of a lever on each side. The 
second row of seats can be moved fore 
and aft. These seats can also recline or 
fold flat to create a huge cargo area. The 
second row also moves forward to allow 
the third row passengers easy access to 
their seats. There are lots of extra storage 
compartments/areas all over the vehicle, 
like the one in the boot and smaller storage 
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Dit is miskien nie vir almal 
vanselfsprekend om op ekonomiese 

herstel te begin sinspeel, wanneer die 
ekonomie duidelik in die diepste deel van 
sy huidige sikliese trog verkeer nie.

Tog waarborg die aard van hierdie sikliese 
afswaai, en die enorme beleidsaksies, 
veral oorsee, dat daar wel ’n opswaai kom.
Ons plaaslike ekonomiese nuus in onlangse 
maande was baie swak. Motorverkope 
wat steeds 30% daal, mynbouproduksie 
wat oor die 20% benede 2007 se vlakke 
verkeer, die boubedryf wat nog verswak, 
vervaardigingsproduksie 15% laer as laasjaar.

Selfs elektrisiteitsvoorsiening is 11% 
minder as ’n jaar gelede, bloot omdat die 
ekonomie se tjank afgetrap is. Die groot 
elektrisiteitsverbruikers, naamlik mynbou 
en swaar industrie, gebruik eenvoudig 
minder omdat hul produksie baie laer is.

In huidige omstandighede is DIT juis ’n 
gelukkie, gegewe ons elektrisiteitskrisis 
van die afgelope jaar en die beperkte 
kapasiteit om elektrisiteit op te wek vir 
ten minste die volgende vier of vyf jaar.
Hoewel ’n herstellende ekonomie weer die 
vraag na elektrisiteit sal laat toeneem, het 
ons per toeval in ’n groot internasionale 
geldkrisis vasgeloop, net toe ons eie 
energieprobleme gedreig het om ons te 
oorrompel. 

Gedurende 1Q 2009 was dit nag in groot dele 
van die ekonomie, met byna die helfte van 
die ekonomiese sektore wat 10% tot 20% 
gedaal het, te vergelyk met verlede jaar. Vir 
baie produsente het dit broekskeur gegaan 
en gaan dit nog steeds so in 2Q 2009. Tog 
is daar ’n liggie aan die einde van die tonnel 
te bespeur. 

FNB/BER verbruikersopnames toon steeds 
’n aansienlike vlak van vertroue aangaande 
Suid-Afrikaners se eie finansies. Baie 
verbruikers is egter al vir byna drie jaar lank 
nie bereid om groot duursame aankope te 
maak nie, en besluite word vandag steeds 
uitgestel. Ons weet egter dat bestaande 
duursame goedere (motors, meubels, 
toebehore) ouer raak en uiteindelik vervang 
MOET word. 

Dit bly ’n kwessie van tyd. 

In tussentyd het ons rentekoerssiklus sedert 
Desember laasjaar met sy afswaai begin 
en word daar meer dalings verwag, met ’n 
prima uitleenkoers van 11% in die vooruitsig 
pleks om na 18% te styg. Dit maak ’n 
enorme verskil aan mense se verwagtinge 
en wat hulle bereid is om te doen.
Nog belangriker is dat die internasionale 
geldkrisis einde se kant toe staan, maar 
ook dat die globale resessie tot ’n einde 
sal kom. Die gebeure sedert middel-2008 

het baie mense vreesbevange gemaak en 
versigtig gestem. Eers wanneer dit blyk 
dat die ergste nie gaan gebeur soos in 
die 1930s ervaar is nie, sal mense meer 
ruimdenkend raak, oor wat hulle kan 
bekostig en watter risikos hulle kan neem.

Tog is die einde van hierdie krisis wel in 
sig, omdat baie lande se owerhede en 
sentrale banke aggressief hierdie probleme 
aanspreek met verhoogde staatsbesteding, 
laer belastings, rentekoerse en 
ondersteuning vir banke. 

Daar is twee soorte bewyse. Die een 
is die ekonomiese data oorsee, waar 
die toekomsgerigte data oor verwagte 
voorraad- en produksievlakke tekens van 
stabilisasie en komende herstel begin 
vertoon. Dit alles, aangesien ’n groot deel 
van die ekonomiese swakte toeskryfbaar 
is aan onsekerheid onder sakelui en 
gevolglike voorraadafskaling. 

Die tweede teken word deur 
aandelemarkte gelewer.

Soos die bankkrisis stelselmatig 
aangespreek word, veral in Amerika maar 
ook in Europa, kan ons ’n geleidelike 
terugkeer van vertroue en herstel in die 
kredietproses verwag. Dit behoort ook 
weer ondersteunend vir ekonomiese 
aktiwiteit te wees, veral ook om die 
wydverspreide vrese in baie lande te 
besweer. Soos hierdie vrese afneem, 
behoort verbruikers weer duursame 
goedere te vervang, ondernemings behoort 
minder defensief op te tree, produksie 
behoort weer te styg en uiteindelik sal ook 
bedryfinvestering begin herstel.

Hoewel skeptisisme hoogty voer, word 
daar alreeds in 3Q 2009 groeiherstel in 
Amerika, China en Japan, en uiteindelik ook 
in Europa en ontluikende lande verwag.

Suid-Afrika behoort ook hierby te baat. 
Groter fiskale tekortte en laer rentekoerse 
behoort ons verbruikers uiteindelik weer 
aan te spoor om duursame goedere op 
groter skaal aan te koop. Verder sal groter 
internasionale vertroue ook ons verbruikers 
en besighede aanspoor om minder 
defensief te wees, en ons uitvoerproduksie 
opnuut te stimuleer.

Ons resessie het waarskynlik vroeg in  
2009 sy laagtepunt bereik. Die 3Q 2009 
behoort alreeds minder erg te wees en in  
4Q 2009 kan die ekonomie weer begin groei. 
Daarna kan ons weer ’n lang ekonomiese 
opswaai verwag, gegewe groot ekonomiese 
onderbenutting oorsee. Die beleidstimulasie, 
lae inflasie wat nog ’n geruime tyd met ons 
sal wees, die herstel in kommoditeitsvraag 
en –pryse soos China se groei weer 
kopoptel, en soos ons internasionale 
toegang tot kapitaal opnuut verbeter.

Tog sal die komende groeiperiode 
waarskynlik redelik tam bly, rondom 3%-4% 
jaarliks, gegewe groot onsekerhede wat 
internasionaal maar ook plaaslik seker nog 
lank sal vat om volkome te verdwyn. 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. 

Ekonomiese herstel
eersdaags in sig
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 “One of the  (Thuthuka) fund’s primary goals is transformation; an element that PwC supports. The quality of the 
fund’s graduates is another reason  we support Thuthuka -  Annemarie Nolan, National Recruitment Manager,  PwC.

“Thuthuka is winning the battle of transforming the demographics of the CA(SA) profession, as it is providing more young 
South Africans with the opportunity to become future leaders in the financial arena   -  Rosalind Burgess, Hollard Insurance.

“We support the (Thuthuka) fund because the administration and organisation of the Thuthuka 
programme is of exceptional quality  - Liza Verburg, PKF.
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transformation

Statistics released by SAICA in late April revealed a dramatic 
improvement in the accounting profession’s gender and racial 

demographics.

Chantyl Mulder, SAICA’s senior executive for transformation 
and growth, attributes this to the Institute and the profession’s 
determined efforts to fast-track the number of black and female 
chartered accountants entering the profession. “The gains we have 
achieved were done without any impairment of the high standards 
that SAICA requires of those entering the profession,” she says. 

The drive to boost the number of black CAs(SA) began seven years 
ago, and so the profession is currently experiencing the surge in 
new graduates and the steady, ongoing growth in the pipeline.

Several prominent features to emerge from an analysis of the most 
recent set of SAICA statistics show: 

• of SAICA’s membership base of 28 483, a best-ever 7 569 (26%) are 
women and 4 145 (14%) are Black (Africans, Coloureds and Indians);

• in the 20 to 25 age group, 44% of CAs(SA) are Black;
• in the 20 to 25 age group, females make up 52% of the group total;
• a record-high 47% of CA(SA) trainees are currently Black, while 

50% of the total are women;
• African and Coloured CA(SA) candidates have historically 

achieved first-attempt pass percentages of 45% in the qualifying 
examinations. The past year saw pass percentages soar to 63% for 
African candidates and 68% for coloured candidates;

• African and Coloured repeat candidates have historically achieved 
a 19% pass rate for the qualifying examinations --  a figure that 
improved to an impressive 53% last year, thereby escalating the 
repeat pass percentage for African and Coloured students overall to 
44%; and

• in 2008, 17% of first-time qualifying examination candidates 
were African, 5% Coloured, 14% Asian and the remaining 64% 
white – statistics that reflect a substantial increase in the Black 
percentages.

Mulder maintains that the paradigm demographic shift is largely 
the result of SAICA’s Thuthuka initiative as well as other initiatives 
from the profession and the Department of Labour, which helps 
nurture previously disadvantaged students from beginning to end 
of the highly onerous training process.

“Thanks to the Thuthuka Bursary Fund – financed by the 
profession, Fasset, Department of Labour, National Students 
Financial Aid Scheme, private and public sectors – the number of 
Thuthuka students has grown consistently – so much so that for 
2009 the number of Thuthuka students in the system exceeds the 
1 000 mark”. asa

Dramatic increase in 
black CAs(SA)…  
and the pipeline 
continues to expand

I  special reports  I
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A total of 20 young South Africans are well on the road to 
becoming prospective chartered accountants [CA(SA)], having 

successfully graduated through the Thuthuka programme at the 
Nelson Mandela Metropolitan University (NMMU).

At a function held in April 2009 to commemorate the occasion 
of the first Thuthuka graduates at the university, Professor Frans 
Prinsloo, the university’s Director of the School of Accounting, 
congratulated the students on their achievements in light of 
the support received from the university and its accounting 
department, as well as SAICA, which inspired the Thuthuka 
programme.

The ceremony was attended by the jubilant students, their families, 
university and SAICA representatives. The new graduates are currently 
registered for the honours in accounting programme at NMMU. 

This project began at NMMU in the Eastern Cape in 2006 and was 
rolled out to Limpopo, Gauteng and KwaZulu-Natal. It is aimed at 
enhancing the flow of African and Coloured students entering the 
profession.

Thuthuka is funded jointly by the accountancy profession and the 
Department of Labour, through the National Skills fund and the 
Seta for Finance, Accounting, Management Consulting and other 
Financial Services (Fasset) as well as the private and public sector.

Chantyl Mulder observes: “The Thuthuka project provides 
universities with an opportunity to get actively involved in attempts 
to redress the racial imbalance in the chartered accountancy 
profession. The combined effort of the courses offered at NMMU 
and Thuthuka are evidence that we are well on the way to 
achieving our goal”. asa

Thuthuka students 
hailed at  
Mandela University 
graduation ceremony

Back row (from left) Sikhululwe Ndamase, Thulasizwe Maduna, 
Nkonzo Nyumbeka, Zukiswa Dumisa, Xabiso Mtebele, Nyameko 
Njoli, Sakhile Ngcongo, Pretty Mcizana.
Middle row (from left) Precious Kunene, Sinesipho Manininjwa, 
Lukhanyiso Mgengo, Gugulethu Khuzwayo, Gugulethu Ngongoma, 
Athenkosi Yam.
Front row (from left) Siyabonga Gqwaru, Bulelwa Moloti, Xolisile 
Hlophe, Lwandiswa Qithi.
Absent Monde Nyawose and Gerrar Maya
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the University of Johannesburg is ideally located in the financial  
hub of Southern africa and makes a significant contribution to  
the development of skills in the economic and financial sector. 

the Department of accountancy is currently the biggest provider  
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transformation

Four years ago, SAICA was determined to boost the throughput 
of desperately needed African chartered accountants [CAs(SA)]. 

As a result, the Institute formed the Thuthuka Maths and Science 
Development Camps, to address the issue of literacy and 
numeracy at secondary school level.

Provincial development camps represent an important component 
of the Thuthuka programme. 

The Human Sciences Research Council was recently commissioned 
by the Department of Science and Technology (DST) to develop a 
tracking and monitoring tool for following progress at the Thuthuka 
& DST maths and science development camps.

The research revealed that in 2005, only 6,3% of schools were reached 
in all nine provinces compared to a phenomenal 11,64% in 2008. In 
2005 a total of 1 111 learners enrolled for the camps in the Eastern 
Cape, Western Cape, KwaZulu-Natal, Free State, Gauteng, and Limpopo 
provinces compared to 2008, when a total of 2 005 students enrolled.  

“An impressive 88% got through their first year examinations, 
82% passed second year and 67% passed third year”, says Gugu 
Makhanya, Project Director: Transformation, SAICA. “These 
statistics are well ahead of the national averages. Our students 
have done extraordinarily well, with the ongoing provincial 
development camps having played an important role.”

She refers to the 2004 matric results as a primary motivation for 
the camps.

“In 2004, 467 985 learners wrote senior certificate, of whom only 
39 939 wrote higher grade mathematics. Among that number,  
24 143 (5% of the total) passed, and 7 236 (1,5% of the total) of 
whom were black Africans.”

The main aim of the camps is to target some 1 800 grade 11 
and grade 12 learners a year, selected on the basis of their 
mathematics, science and accounting potential. From the 1 357 
learners that attended in 2007, 671 were grade 11 and 686 were 
grade 12 learners. 

The learners are then encouraged to choose either accounting 
or the SET professions (Science, Engineering, Technology) as 
a career. Most of the students from grade 11 chose to study 
accounting and commerce.

The 2007 grade 12 learner academic performance revealed that the 
majority of grade 12 learners that attended the camps wrote their 
final examinations in 2007. An astonishing 93,49% of the learners 
passed their final examination and, around 70% passed their 
examination with a matriculation exemption. asa

maths and science success

I  special reports  I

Faculty of Economic and Financial Sciences
www.uj.ac.za

Department of
AccountAncy
the University of Johannesburg is ideally located in the financial  
hub of Southern africa and makes a significant contribution to  
the development of skills in the economic and financial sector. 

the Department of accountancy is currently the biggest provider  
of Chartered accountants amongst residential universities in  
South africa.  

We are proud to be associated with SaICa’s thuthuka bursary 
fund. We wish all our thuthuka students well on their road towards 
qualifying as Chartered accountants.  

for any further information about studies in the  
faculty of Economic and Financial Sciences at UJ, 
please contact the faculty at 011 559 2492. 





CaseWare

Are you ready?
More than 40 new and revised Accounting 
Standards and Interpretations .....
 

Trusted by more than 11 000 users countrywide.
CaseWare ensures that you are always up to date with the latest accounting standards.
Book a FREE CaseWare demo on 011 507 0000 or e-mail info@cqs.co.za



www.choosecima.com/metropolitan
Download the global employer pack today

CIMA is the most relevant international accountancy qualification for 
business. Chartered Management Accountants are financially qualified 
business leaders operating in all areas of the organisation. They create 
value by applying leading edge techniques with a commercial and  
forward looking focus, adapting to the changing needs of the business.

‘CIMA has equipped me to be 
an effective business partner, 
drive operational efficiency 
and impact strategic decision 
making for the retail division of 
one of the largest South African 
Life Insurance companies.’

Maryvonne Palanduz ACMA
Head Retail Finance, Metropolitan

12212_CIMA_Metropolitan_AccountancySA_AW.indd   1 13/5/09   13:53:15





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’.

CALL NOW FOR MORE INFORMATION
+27 11 315 9900

www.smithgarb.co.za

I
N

V
E

S
T

 
I
N

 
T

H
E

 
S

P
E

C
I
A

L
I
S

T
S

 
T

O
 
B

A
L

A
N

C
E

 
Y

O
U

R
 
B

U
D

G
E

T

Temporary & Permanent staff

Accounting & Financial
Recruitment Specialists

• Financial Directors
• Financial Managers

Do you have a need for qualified temporary staff?

Call us for:

• Financial Accountants
• Management Accountants

CHIEF FINANCIAL OFFICER
CENTURION R1 MILLION CTC (NEG)

Join this dynamic, growing blue-chip manufacturing concern
and utilize your previous experience in a senior managerial role.
Company is a subsidiary of a soon to be listed concern. Position

will include treasury, foreign exchange risk, hedging, tax
compliance, capex proposals, information systems development
and reporting on company performance. CA(SA) qualification

essential. Would suit a female. Call Juliet on (011) 315 9900 or
juliet@smithgarb.co.za.

FINANCIAL DIRECTOR (AA)
NORTH R750K – R850K CTC (EXCLUDING BONUS)

International investment firm, has an opportunity for a candidate
with minimum completed B Com plus 10 years experience in an

accounting field of which 5 years must be in a managerial
position. Be responsible for managing all finances and investments

of the company according to the Companies Act and IFRS.
Perform strategic planning and budgeting at corporate level;
perform risk management and establish financial controls etc.

Manage staff of ± 3. Call Joanne on (011) 315 9900 or
joanne@smithgarb.co.za.

FINANCIAL CONTROLLER
CA(SA) R850K CTC

Superb opportunity for female CA(SA). Manufacturing company
based in Olifantsfontien requires a candidate with 7 years full
financial and reporting experience as well as Manufacturing or
from an industrial background. Management experience essential.

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

SENIOR COSTING ANALYST
PRETORIA R500K – R600K CTC

Large group with subsidiaries in banking, logistics and services
requires an analytical B Com, CIMA or B-Tech with experience

in the design and architecture of ABC Cost models. The position
requires the candidate to build and automate costing models,
analyzing the results and developing costing reports and pricing
models etc. For more information on this exceptional opportunity
call Lynda Garb on (011) 315 9900 or lynda@smithgarb.co.za.

CREDIT MANAGER
R350K – R500K CTC (NEG)

Steel Manufacturing company based in Olifansfontien requires
a candidate with B Com, Syspro and 8 years experience in credit
vetting and debt collection within the steel industry. 5 years at
supervisory level. Must have previous experience with a book
value exceeding ± R250 Million and 500 accounts. Call Arlene

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

FINANCIAL ACCOUNTANT
PRETORIA R420K CTC

Excellent growth opportunity! International manufacturing
company extends a position to candidate with B Com (Hons),
Articles and at least 3 years hands-on, full function financial

accounting experience. Position will include statutory returns
including income tax and VAT, supervision of the creditors

function, compilation of annual financial statements, etc. Previous
experience within a manufacturing concern essential. Call Morne

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

CA(SA) (NEWLY QUALIFIED)
R400K – R450K CTC (NEG)

Contract/Assignment and permanent. We have numerous
positions available in various industries for recently qualified

CA(SA) candidates. Call Juliet on (011) 315 9900 or
julietl@smithgarb.co.za.



Frontline is a specialist financial recruitment company
THIS MONTH’S TOP FINANCIAL OPPORTUNITIES

Angus du Plessis
Consultant

Carl Williamson
Regional Manager

Jim Wilson CA(SA)
Senior Consultant

Paul Jacka
Managing Director

Karen Oosthuyse
Senior Consultant

Lerato Makhetha
Consultant

Judy Markwell 
Regional Manager

Michele Deeks
Senior Consultant

Graham Burnside
Chief Executive Officer

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
Website: www.frontlinesolutions.co.za

a division of

Camilla Barlow
Senior Consultant

Chrissy Bingham
Consultant

Cordelia Madanire
Consultant

Gladwin Barns
Consultant

Ian Shortreed CA(SA)
Senior Consultant

Tumi Mache
Consultant

Nathenia Watson
Consultant

FINANCIAL ACCOUNTANT - CBD
R700 000 plus bonus  
Excellent opportunity with an International
Listed mining group, who seek a CA (SA) with
2-3 years‘ head office reporting experience. An
ambitious young professional with business
acumen, a good academic background and strong
communication skills will best suit this oppor-
tunity. Role includes preparation of consolidated
financial accounts and forecasts, reporting to
the plc in London, analysis of results and man-
agement information, project implementation
and technical support to the division. 
If you are delivery focused and career-minded,
please contact camilla@frontlinesolutions.co.za
to discuss.

FINANCIAL DIRECTOR - JHB
R700 000
CA (SA) with 5 years’ plus experience in financial
management role, preferably in manufacturing
environment. Take responsibility for full financial
function and grow skills in this subsidiary of an
international company.
Contact michele@frontlinesolutions.co.za

MANAGEMENT ACCOUNTANT -
JHB
R450 000
Opportunity for newly qualified CA (SA) to join
division of listed group. Your up-to-date knowl-
edge of IFRS, strong attention to detail and
good interpersonal skills will give you this excel-
lent first step into commerce.
Contact michele@frontlinesolutions.co.za

CORPORATE FINANCIER - JHB
R Neg
CA (SA) with 2 years’ experience in corporate
finance within audit or banking environment to
join entrepreneurial investment bank. Your finan-
cial modeling, attention to detail, good commu-
nication skills and desire to work as part of  a
team building the business.
Contact michele@frontlinesolutions.co.za

FINANCIAL MANAGER -
CAPE TOWN
R700 000
An outstanding opportunity for a “hands-on”,
business minded, strategic thinker to lead and
manage the financial function of this successful
manufacturing company. You will be a CA (SA)
and will have a proven track record within a
manufacturing environment and enjoy being
operationally involved. Responsibilities will
include all aspects of financial management,
reporting, planning, budgeting, forecasting &
corporate governance.
Contact helen@frontlinesolutions.co.za

OPERATIONS MANAGER -
CAPE TOWN
R Neg
A rare opportunity for a dynamic young CA (SA)
with 2 to 3 years’ post article, commercial expe-
rience to become operationally involved in this
highly successful business. This newly created
division requires an analytical thinker with a
marketing orientation, to develop growth strate-
gies and help build a robust and sustainable infra-
structure to support the team. You will have a
natural ability to engage with people at all levels,
build relationships and contribute to growth.
Contact helen@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
performance 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)

FINANCIAL MANAGER -
EAST RAND
R600 000 to R750 000 cost to
company package plus performance
incentive
CA (SA) with 4-5 years’ commercial experience
in manufacturing/supply chain/logistics or FMCG
environment. Excellent opportunity to join a
listed multinational group. Provide financial and
commercial support to this division. Plan, direct
and control the financial plans and practices
including forecasting, budgeting, management
accounting and cost accounting. Drive the
implementation of an Activity Based Costing
system and appraise operating results. Your
strategic thinking, ability to build relationships
and your excellent decision making skills will
enable you to make an invaluable contribution
to this exciting company.
Contact karen@frontlinesolutions.co.za

FINANCIAL MANAGER -
DURBAN
R600 000
Large FMCG company requires a CA (SA) with a
minimum of 5 years’ commercial experience to
join their sales and distribution arm at their head
office. Duties include the monthly management
accounts, group consolidations, group tax and
overseeing the Debtors, Creditors, stock and
fixed assets. Reporting in a standard costing
environment will be an advantage. This position
will report directly to the Financial Director.
Contact nicky@frontlinesolutions.co.za

INTERNAL AUDITOR - DURBAN
R400 000
This newly created position requires a self
starter, analytical thinker with a thorough knowl-
edge of internal control concepts, corporate
governance principles and IFRS. You must have a
CA (SA) or CIA qualification with exposure to
main frame production and financial reporting
systems.
Contact Lauren@frontlinesolutions.co.za
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FINANCIAL MANAGER

R750K - R600K 
CA(SA) -  Financial Services - Africa

rachel.joffe@a-o-c.co.za

Profi t with the Professionals

FINANCIAL DIRECTOR

R1Million + bonuses
CA(SA) - Mining Resources - North
cindy.dharmapall@a-o-c.co.za

FINANCIAL MANAGER

R650K - R550K
BCom(Hons) - Fin Services - North
kgomotso.kgopa@a-o-c.co.za

FACTORY COST ACC

R600K - R500K
BCom - Manufacturing - East

kgomotso.kgopa@a-o-c.co.za

FINANCIAL ACC

R720K - R650K
CA(SA)/ BCom Hons - Sandton

natasha.theodorides@a-o-c.co.za

ACCOUNTANT

R450K - R360K
BCom(Hons) - Retail - Linbro
kim.sarakis@a-o-c.co.za

FINANCIAL MANAGER

R600K - R500K
CA(SA) - Fin Services - Rosebank
karen.robertson@a-o-c.co.za

ACCOUNTANT

R280K - R336K
BCom/Post Articles - Construction 

Midrand 
nick.els@a-o-c.co.za

TRAINEE ACCOUNTANT

R120K - R72K
BCom(Hons) - Fin Services - Northrand

raymond.mashele@a-o-c.co.za

APPOINTMENTS

AUDIT MANAGER/SUPERVISOR
You have completed or are completing 
your articles and wish to pursue a career 
as a CA(SA), RA in public practice. For an 
excellent career advancement opportunity, 
with the ultimate aim to become a partner, 
your first call must be to us: Mervitz & 
Malan Chartered Accountants Inc. is a 
medium-sized audit firm and professional 
accountancy and business services 
provider located in Brooklyn, Pretoria. 
Contact willie.botha@mervitzmalan.co.za 
or Tel 012 346 3044. Visit our website at 
www.mervitzmalan.co.za.

CAP CHARTERED ACCOUNTANTS 
Firma in Durbanville – Kaapstad, het 
poste vir nuwe leerlingrekenmeesters en 
ouditbestuurders. Mededingende salarisse, 
‘n tegnologies gevorderde en stimulerende 
omgewing en loopbaangeleenthede. www.
chartered.co.za Faks 021 914 7789 email 
cv@chartered.co.za.

DYNAMIC AUDITING COMPANY
We are based in Dunkeld and seek new 
trainees as well as qualified staff. Excellent 
training and prospects exist. Please email 
one page CV to david@dkalmin.co.za.

MEYER STEYN CA(SA), a dynamic firm 
of auditors and accountants in Florida have 
vacancies for new trainee accountants 
and bookkeepers. We offer excellent 
remuneration and training as well as great 
prospects for advancement. Please forward 
a CV to the staff partner at  
manie@meyersteyn.co.za or fax to  
011 672 0067.

SA TO BERMUDA RECRUITMENT 
AGENCY
An exciting opportunity to earn tax-free 
US dollars awaits qualified accountants 
looking for international experience. 

Bermuda is rated as one of the world’s 
most beautiful islands and is also a major 
offshore insurance and investment centre. 
Local agency is run by a South African 
CA with extensive personal experience of 
living and working in Bermuda. Interested? 
Visit www.satobermuda.com for more 
information.

PARTNERSHIPS & PRACTICES

BEE Partner 
Old established five partner firm in 
Edenvale wishes to offer partnership to a 
suitably qualified Chartered Accountant. 
Established client portfolio would be 
an added advantage but by no means 
essential. Reply to marcop@tuffsan.co.za.

MERGE 
3 Partner audit firm in Tyger Valley wishes 
to merge with sole practitioner with strong 
ethical values and client portfolio. Reply to 
pa@chartered.co.za.

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

SERVICES

COMPANIES & CCs 
Shelf companies, Company and CC name 
reservations, registrations, lodgements, 
special resolutions and searches. 
Restoration of deregistered companies and 
CCs. Publication of notices in Government 
Gazette. HENZEL SERVICES (PTY) LTD 
Tel 012 320 7230 services@henzel.co.za.



Due to the continued growth and success of our 
Assurance practice, there are a number of excellent 
career opportunities available for Audit Managers at 
various levels in our Gauteng office. 

These fall within the different industry sectors, in 
particular: 

Banking; 
Insurance and Investment Management; 
Consumer and Industrial Products and  
Services;
Technology, Information Communication and
Entertainment; and
Private Company Services and Metals and 
Mining. 

The ideal profile is a CA (SA) with at least 2 to 4 
years' post-qualification experience at a managerial 
level, preferably gained within the Big 4, or at a 
medium-sized firm. 

Specialist industry knowledge and exposure to IFRS 
would be advantageous.

Candidates must have a solid track record of 
success, good interpersonal skills, commitment and 
a passion for exceptional client service.

A competitive remuneration package, including 
benefits and bonuses, will be negotiated with 
successful candidates commensurate with 
experience and specialist industry knowledge.  

Closing date for applications is 31 July 2009.

For more information, contact Nontokozo 
Gumede on 011 797 4128

To apply, e-mail your CV to 
nontokozo.gumede@za.pwc.com











Audit Managers
Take your career to 
new heights

© 2009 PricewaterhouseCoopers Inc. All rights reserved. PricewaterhouseCoopers refers to 
the network of member firms of PricewaterhouseCoopers International Limited, each of which 
is a separate and independent legal entity. PricewaterhouseCoopers is an authorised financial 
services provider. (09-05721
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Accounting and Professional Standards
Are you a returning New Zealand citizen?  
Do you want to escape to clean, green New Zealand?
Do you have well developed technical accounting or auditing/professional skills?

Come and work with the standards setting teams of the New Zealand Institute of Chartered  
Accountants.  We welcome expressions of interest from people interested in continuing our work of 
developing and maintaining standards that comply with international best practice and meet  
New Zealand’s needs.  In the accounting standards team, you will be working with standards  
issued by the IASB and IPSASB and in the professional standards team you will be working  
with standards issued by IAASB and IESBA and some local standards.

We are looking for senior technical professionals in both accounting and professional standards who can 
take a leadership position.  For these roles, you will have exceptional technical  
accounting skills in either audit or accounting and well developed communication skills.

If you are not yet ready for a senior role, we are developing a cadetship program where you  
can gain exposure to the technical departments within the Institute while honing your  
technical and project management skills.   You need to have completed your professional  
qualifications to be eligible for the cadetship program.

If you are interested in talking to us, please contact Brenda Tweedy for more information or email 
your CV to brenda.tweedy@nzica.com or telephone ++ 64 4 474 7884.

The Crescent, North Building, 3 Eglin Road 
Sunninghill, Gauteng, 2157

Tel: 011 234 0600 / 012 361 3475 
012 348 4940

WWW.NETWORKRECRUITMENT.CO.ZA

FINANCIAL MANAGER
R500 – 350K pa

         JHB

Attention all Financial managers with a 
completed BCom (Honours) degree! 
Make your career aspirations a reality 
by joining one of the giants in the 
retail league. Don’t delay, send us your 
application today!
Contact: Laetitia van Wyk
T: 012 361 3475
lvanwyk@networkrecruitment.co.za

FINANCE SPECIALIST: CA (SA)
R650 - 500K pa

       JHB  

CA (SA) to provide financial services 
solutions to a specialist business division 
within one of SA’s leading banks.  
Individual will need operational exp 
and must enjoy a structured working 
environment. 2 – 3 years post article exp.
Contact: Nicolette Mackenzie
T: 082 924 2740
nmackenzie@networkrecruitment.co.za

GROUP MNGT ACCOUNTANT
R550 – 450K pa

JHB NORTH

Listed opportunity for a technically strong 
CA. Responsible for the preparation of 
group financials, consolidations, monthly 
reporting, budgeting and year end 
accounting process.  Previous IFRS and 
consolidations experience advantageous.
Contact: Elizna van Niekerk
T: 082 924 2740
evanniekerk@networkrecruitment.co.za

MIDDLE OFFICE ACCOUNTANT
R500 – 390K pa

        JHB

Insurance company situated in Johannesburg 
requires an Accountant for its debt 
structuring unit. Must have CA (SA) 
or BCom (Honours) qualification. 
Successful candidate must have 3 years 
experience in structured finance. 
Contact Shivani Ramnarain 
T:  011 234 0600                                           
sramnarain@networkrecruitment.co.za

DIVISIONAL CFO
R650 – 500K pa

JHB NORTH

Financial services giant in Johannesburg 
North is looking for the expertise of 
Chartered Accountant to act as 2IC to 
divisional CEO and to be groomed into 
this role within 2 years. Highly reputable 
group and excellent career opportunity.
Contact: Shantelle Syvertsen
T: 012 348 4940
ssyvertsen@networkrecruitment.co.za 

FINANCIAL AUDIT MANAGER
R500 – 450K pa

         JHB

Are you a career Auditor with a passion 
to become an expert in the field of 
financial services? Relevant qualifications 
and experience essential to apply 
for the position. This leader in the 
industry  awaits your profile. Contact me! 
Contact: Hanja Els
T: 012 348 4940
hels@networkrecruitment.co.za

DEVELOPING RELATIONSHIPS, DELIVERING RESULTS   l SPECIALISTS IN FINANCIAL RECRUITMENT



FINANCE, IT & EXECUTIVE OPPORTUNITIES

INTERNATIONAL OPPORTUNITIES

Mutual Fund Accountant (Caribbean Islands)
US $50,000 (Low Tax) + Relocation + Benefits
Int fin serv group seeks CA(SA) or BCom/Hons + articles to
handle varied quota of mutual funds. 3 yrs min exp in sim
role. Candidates must be willing to relocate to BVI asap.
REF: ASA.BVIFund to acc@a-c.co.za

Trust Accountant (Caribbean Islands)
US $50,000 (Low Tax) + Relocation + Benefits
Experienced Trust Accountant sought to join international
firm based in British Virgin Islands. CA(SA) or BCom/Hons +
articles to handle high net worth clients. K’ledge of trust
law/accounting adv. Candidates must be willing to relocate
to BVI asap. REF: ASA.BVITrust to acc@a-c.co.za

EXECUTIVE

Group COO Investment Bank (R Highly Negotiable)
Dynamic investment banking group requires seasoned exec
With strong operations and investment banking experience.
Solid delivery focus, international experience  an adv. Must
be willing to travel. Would suit CA(SA) or sim with MBA or
relevant postgrad qual. REF:ASA.COO to exec@a-c.co.za

Head of Affordable Housing (R1m - R1.5m plus)
Top SA bank seeks an experienced Exec to drive & lead
Affordable Housing function. 10 yrs + banking exp in prop
finance, residential dev fin, deal origination. Affordable
Housing exp adv. Excellent credit, deal making & leadership
skills. EE preferred. REF: ASA.AH to exec@a-c.co.za

Head of Capital Management (R900k - R1.1m + bonus)
Reporting to Securities Group Exec you will oversee Treasury,
A&L, Funding & Liquidity and Capital Markets for the SA
operations of a leading global investment bank. Relevant qual,
excellent money market or treasury trading exp with strong
local contacts secures. REF: ASA.HCM to exec@a-c.co.za

CFO Designate (R Highly Negotiable)
Blue chip financial services group requires CA(SA) to mirror &
then take over the role of CFO of top performing business unit
in the entire group. Financial services and banking exp
essential. Would suit EE candidate but will look at all
exceptional candidates. REF: ASA.CFODesignate to acc@a-c.co.za

FINANCE

Corporate Finance Specialists (R Highly Negotiable)
Leading global investment bank seeks experienced & proven
Corporate Finance Specialists to drive & manage transactions
in Resources and Industrial sectors. BCom (Hons) with solid
corp finance track record, 5 -10 years experience.
REF: ASA.CORP to acc@a-c.co.za

Management Accountant (R450k - R520k)
Highly regarded investment bank to appoint CA(SA) qualified
Management Accountant within the FICC middle office
division. Will involve monthly reporting, liaison with trading
desk, consolidated management accounts, month-end
reconciliations , expense variance analysis etc. 2-3 years post
articles experience. REF: ASA.MA to acc@a-c.co.za

TOPP Training Programme (R140k - R180k)
Exceptional finance graduates sought to join strong TOPP
training programme with a dymanic company. You will have
completed a BCom/BCom (Hons)/BAcc/Bcompt
REF: ASA.TOPP to acc@a-c.co.za

CONSULTING

Head of Consulting (Exec) (R850k - R1.2m + bonus)
Leading consulting firm seeks “rainmaker” Exec to join the
EXCO. Bachelor degree & extensive experience in
consulting environ. Solid knowledge & understanding of
project resources: Project Management, Business Analysis
& Process Analysis. REF: ASA.HOC to exec@a-c.co.za

Business Development Exec (Public Sector)
(R600k - R750k + Bonus)
Strong bus dev professional sought to grow business in
Public Sector for leading consulting firm. Must have a solid
understanding of process consulting solutions & projects.
Bachelor degree an advantage. Proven sales  success a must.
REF: ASA.BusDev to exec@a-c.co.za

INFORMATION TECHNOLOGY

Programme Manager (R700k - R850k)
Top SA bank seeks Programme Manager with full SDLC
implementation exp. 10 yrs PM exp with 5 yrs at
programme level. Prince2 &/or PMP & capability to manage
programmes of up to R120m. Managing  BA’s, PM’s, PE’s &
multiple vendors. REF: ASA.PrM to pm@a-c.co.za

Project Managers/Business Analysts (R Highly Neg)
Leading fin serv provider with large new project seeks exp
& passionate PM’s & BA’s with extensive banking exp to be
part if a new, dynamic team. REF: ASA.PM/BA to pm@a-c.co.za

To apply send your CV to the relevant email address
quoting the reference number. Please state your CTC on

application.

For further information and more opportunities please contact
011 912 1234 or visit www.a-c.co.za

  FINANCIAL ACCOUNTANT
  R650 000 - R500 000 CTC, Sandton

A multinational group requires a talented & technical CA (SA) with 1-2 years 
post article experience. Reporting to the Group Financial Manager, the 
successful candidate will be responsible for group consolidations & reports, 
tax matters, implementation of new accounting standards & technical 
accounting support. Ample scope for career development. 
carmen@wexford.co.za

  MANAGEMENT ACCOUNTANT
  R600 000 - R400 000 CTC, North

International company seeks strong willed & very motivated individual 
to fill exciting & pressurised role of management accountant. Extensive 
knowledge in IFRS essential. SAP knowledge an advantage. Ability to work 
under pressure, meet deadlines & lead a large team is essential. CA (SA) 
with 2 years experience is essential. angelique@wexford.co.za

  FINANCIAL CONTROLLER
  R420 000 - R360 000 CTC, Midrand

Well known manufacturing & distribution group seeks a driven, passionate, 
professional individual to lead their small finance team. There is a 
succession plan for high calibre individuals who go the extra mile.  
BCom + 3-5 years experience essential. carmen@wexford.co.za

  CA (SA) GROUP FINANCIAL ACCOUNTANT
  R500 000 - R450 000 CTC, Woodmead

Exciting opportunity for newly qualified CA’s!! This internationally listed 
giant, a manufacturing concern, seeks a young and ambitious individual 
to join their finance team. Successful incumbent will be responsible for 
management accounts, forecasts, budgets and year-end packs. Excellent 
knowledge of IFRS a must! tanya@wexford.co.za
 

  CA (SA) FINANCIAL MANAGER X2
  R650 000 - R550 000 CTC, Isando

Be part of an extremely driven management team within a well known 
South African construction group. If you only have a year or two post article 
experience, then this is the opportunity of a life time!  Make your mark in 
this listed firm with a global presence where they offer exceptional growth 
opportunities. tanya@wexford.co.za

  FINANCIAL MANAGER
  R700 000 - R600 000 CTC, North

Successful, well run, highly profitable organisation which is service and 
manufacturing based requires energetic, business minded, deadline driven 
individual who seeks excellence and growth in dynamic environment. If you 
can produce accurate financial and well thought out management reports, 
communicate at all levels and manage financial team this is a position for 
you. CA (SA) + 1 or 2 years experience post articles essential. 
janet@wexford.co.za
 

  TAX EXECUTIVE
  R Highly Negotiable, Sandton

Meticulous, numerate CA (SA) with sound tax knowledge and the ability to 
problem solve and communicate at high levels required by this blue chip 
corporate. CA (SA) plus solid tax exposure a must. 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

  FINANCIAL MANAGER
  R600 000 - R500 000 CTC, Benrose

International, listed company requires a qualified accountant with a hands-on 
work ethic, exposure to financial control & regulatory reporting. Role will 
encompass all aspects of financial management, reporting, budgeting, 
forecasting & enhancement of the financial systems. BCom with 5 years 
hands-on experience in a senior accounting role. angelique@wexford.co.za



Interested candidates to forward a detailed CV Word document to Charles Stilwell on charless@greyconsulting.co.za

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

Tel: 0860 RECRUITER
Go fiGure

Do you have what matters? with us you count!

36478/09

GrouP risK manaGer
• R650K– R750K p.a. Cost to Company plus 
performance incentive • CA(SA)/CIA or at least 
BCom/ND (Internal Audit) with 5-6 years’ Senior 
Internal Audit/Risk Management experience  
• Sandton
A highly successful and profitable Group in the 
Service Sector has a vacancy for an extremely 
output driven individual to manage the complete risk 
and control environment of the Group on a national 
basis. This position will require someone who is self-
driven, does not require direct supervision and is 
able to work independently. 

The ability to liaise at all levels from the shop floor 
to Executives is imperative to the successful 

fulfilment of this function which has, as 
its mandate, the ensuring of a sound 

and effective control and risk 
environment.
Reasonable travelling will be 
required to cover the Group’s 
operating units and production sites 

while also attending to the Head 
Office and Corporate requirements.

Key requirements: • Membership of 
the IIA and/or IRMSA • Sound business acumen 
with strong understanding and exposure to business 
processes, policies and procedures • Well developed 
communication and interpersonal skills • Ability to 
operate independently and prepared to get hands-
on involved • Strong business and personal ethics.
  Ref: CHS/sv

DivisionaL 
financiaL manaGer
• R700K– R800K p.a. Cost to Company plus 
executive performance incentives • CA(SA) with 
5–6 years’ commercial financial management 
experience with at least 3 years’ experience at 
managerial level • Sandton
One of the fastest developing Divisions of a major 
JSE listed National Group has a vacancy for a highly 
energetic and results driven individual to take full 
ownership and control of the complete financial, 
accounting and reporting function of the Division 
which operates largely on a Project basis.
The position essentially has a 3 tier approach being 
one third routine financial control, one third analysis, 
structure and business partner liaison and one 
third high level strategy input with the objective of 
progression to Financial Director level.
Key responsibilities will include: • Cash and 
working capital management • Budgets, forecasts 
and flash reporting • Attending to all taxation 
matters • Controlling and maintaining the security 
management • Preparing and presenting detailed 
Monthly Management Reports which include 
complex consolidations of some 20 Companies, 
SPV’s and JV’s • Preparing Annual Financial 
Statements in terms of IFRS • Implementing and 
maintaining effective financial and operational 
controls and sound Corporate Governance  
• Preparing for the audit and liaison with External 
and Internal Auditors.  Ref: CHS/dps

newLy QuaLifieD ca’s
• R450K–R500K p.a. Cost to Company plus 
performance incentives, negotiable dependant 
on specific skills and experience • Articled to 
Big 4 plus exposure to the Financial Services 
Sector • Cape Town
Due to the exponential growth of this International 
Group in the Financial Services Sector, several 
vacancies are available for newly qualified CA’s 
who wish to embark on an exciting career in this 
direction.
The vacancies range from Accounting, Finance 
and Reporting to Investment, Fund and Asset 
Management as well as Risk, Compliance 
and Internal Audit.
The ideal opportunity will be assessed 
on an individual basis following the 
interview process and taking into 
account the candidate’s aptitude 
and preference towards a chosen 
career.
This is an excellent opportunity to gain 
sound commercial experience in an 
environment where training and mentoring 
are fundamental to providing a successful 
transition from the profession to commerce.
Requirements: • CA(SA) with completed Articles 
with the Big 4 • Experience in the audits of clients in 
the Financial Services Sector • Excellent academic 
track record • A real desire to carve a career in the 
Financial Services Sector • Above average analytical 
skills • A flair for financial instruments. Ref: CHS/og



We place professionals around the world

Visit our new website at and update your personal details and CV

AFRICA:

SOUTH AFRICA:

INBOUND:

OUTBOUND:

Angola, Botswana, DRC, Kenya, Malawi, Mauritius, Mozambique, Namibia, Nigeria, Tanzania, Uganda, Zambia

Johannesburg, Pretoria, Durban, Cape Town, Bloemfontein, Port Elizabeth

returning to South Africa and Africa

leaving for UK, Europe, Dubai, Saudi Arabia

www.antonapps.com

Finance Manager

R450k – R500k Banking

Ref: PM

Finance Executive

R1.2m – R1.8m Brewing

Ref: PM

Commercial General Manager

R800k – R1.2m equivalent

Telcos (Botswana)

Ref: PM

Tax Risk Specialist

R800k – R900k Asset Management

Ref: KH

CFO

R680k – R800k Motor

Ref: SR

Group Financial Manager

R600 – R800k Insurance

Ref: KH

General Manager

R750k – R1m Manufacturing

Ref: KH

Business Analyst

R300k – R420k Banking

Ref: SR

National Finance Manager

R300k – R360k Security

Ref: CH

Financial Manager

R550k – R700k Insurance (AIC)

Ref: SR

Internal Auditor

R340k – R450k Banking

Ref: SR

Finance Manager

R500k – R650k Investment Management

Ref: RM

Internal Project Auditor

R450k – R550k Banking

Ref: CH

Group Financial Coordinator

R550k – R750k Pharmaceuticals

Ref: KH

Head of Management Accounting

R800k – R1.1m equivalent (tax free)

Banking (Saudi Arabia)

Ref: PM

Manager IT Audit

R350k – R350k Banking

Ref: CH

Technical Specialist

R480k – R700k Mining

Ref: RM

Middle Office Line Controller

R650k – R950k Banking

Ref: RB

Accountant

R300k – R324k Pharmaceuticals

Ref: CH

Regulatory Reporting

R500k – R750k Investment Banking

Ref: RB

Internal Audit

R400k – R500k Luxury Car Manufacturer

Ref: KH

Senior Finance Manager

R600k – R800k Insurance

Ref: RM

Senior Tax Accountant

R450k – R800k Banking

Ref: RM

Divisional Financial Manager

R700k – R780k Manufacturing

Ref: RB

Senior Credit Risk Officer

R800k – R1m equivalent (tax free)

Banking (Saudi Arabia)

Ref: RB

Product Control

R380k – R450k Newly Qualified (AIC)

Ref: RM

Financial Manager

R650k – R750k FCMG

Ref: RB

Management Accountant

R500k – R600k Banking

Ref: JB

Group Financial Manager

R550k – R650k Retail

Ref: CH

Property Investment Accountant

R600k – R700k Banking

Ref: JB

Financial Manager

R500k – R650k Logistics

Ref: RM

Market Risk Manager

R500k – R650k Banking

Ref: JB

Treasurer

R800k – R1.1m Banking

Ref: JB

All CVs to be sent to you@antonapps.com quoting referenceAll CVs to be sent to you@antonapps.com quoting reference

International SpecialistsRecruitment

Opportunities in CommerceOpportunities in Commerce

Opportunities in Banking & Financial ServicesOpportunities in Banking & Financial Services

Opportunities in Africa & the Middle EastOpportunities in Africa & the Middle East

0861 788 7880    www.antonapps.com    073 788 7880



Insight, dedication and passion are required to understand the human make-up. A surgeon will 
have logged 10 000 hours and studied more than 80 000 pages of anatomy, biology and science, 
before you trust him not to miss a beat. You cannot rely on just anyone to take care of your 
unique needs. Trust the specialists.

The specialists in foreign exchange

10
66

3

The Foreign Exchange Specialists
Bidvest Bank Limited (Reg No 2000/006478/06) is a licensed financial services provider and 
a registered credit provider, NCRCP17.

Talk to us about all your foreign exchange needs:

Corporate foreign exchange -

Spot and forward cover contracts -

Travel foreign exchange -

Trade services -

Foreign money transfers -

Exchange control services -

 Visit any of our 83 branches nationwide, call 
0860 11 11 77 or log onto www.bidvestbank.co.za
Best exchange rates. Guaranteed.


