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I in brief I
from the pen

The clean-up issue
T

he next G20 summit is to be held in November this year, and I
can honestly say that I’ve never been more intrigued or anxious
of what surely is to come from this meeting.
Why? Well, in April leaders of the world’s top emerging economies
(BRIC - Brazil, Russia, India and China) met for the second time
to address various initiatives to overcome the consequences of
the global financial crisis, to mobilise themselves for the next G20
meeting, and to make a case for a new financial world order.
In fact, BRIC members stressed that they share the perception
that the world is undergoing major and swift changes that highlight
the need for corresponding transformations in global governance
in all relevant areas. They further stated: “We underline our
support for a multipolar, equitable and democratic world order,
based on international law, equality, mutual respect, co-operation,
coordinated action and collective decision-making of all States”.
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Co-ordinated action and collective decision-making are concepts
often touted in these editorials – it talks to vision and strong
foundations. And it’s the central theme of this month’s thought
leadership article by Tom Boardman. He shares that “Successful
organisations – and that includes countries – are those that have a
clear, compelling vision of which people want to be part. They are
able to withstand shocks and to survive even during long periods of
duress, because the organisation’s people have more at stake than
just their salaries; they want to be part of something that has been
built on values”.
And this is exactly the premise on which BRIC has built and
developed its economies and are beginning to engage on as they
enter this phase of a changing financial world order: “We believe
the deepened and broadened dialogue and co-operation of the
BRIC countries is conducive not only to serving common interests
of emerging market economies and developing countries, but
also to building a harmonious world of lasting peace and common
prosperity. We have agreed upon steps to promote dialogue and
co-operation among our countries in an incremental, proactive,
pragmatic, open and transparent way”.
I’m not sure about you, but I certainly am looking forward to
this new financial world order, and in particular, Africa’s role in
this. According to E&Ys recent Mergers and Acquisition report,
“Africa is well placed to take advantage of any global economic
recovery, especially because it is relatively less exposed than the
other emerging markets such as BRIC. Although BRIC commands
a proportionately higher share of the global investment inflows
currently, Africa is lurking closer than most investors think”.
Raina

Letter to the editor
I refer to the April 2010 Accountancy SA article “Nothing Ventured
Nothing Gained” which dealt with S12J. From the limited use of
this section and the even less effectiveness of it in raising capital
to date it seems that amendment is required before any practical
gain can be achieved. If the policy makers thought it worthwhile to
get legislation drafted and approved then it is surely worth getting
it effective. As the author of the article wrote “The criteria to
qualify as a VCC are extremely onerous”.
Some of us are looking at using it as part of an initiative to help
kickstart local economic development but there is resistance. We
and other roleplayers are looking to engage Treasury to see if there
can be suitable amendments to make it more workable.
To date the main concerns (some of which were raised by the
author of the article) seem to be:
• recoupment reduces attractiveness; possibly leave it at CGT level;
• listing (of Fund) not possible as an exit mechanism;
• tax deduction not available to unlisted companies, trusts,
partnerships and other structures used by corporates for
structuring and wealthy individuals to manage wealth;
• R30m in first three years is very high for a small and medium
sized enterprise focused fund;
• need for VCC to exercise some control over investees under
certain circumstances;
• inclusion also of Angel Investor structures;
• the heavy penalties for non compliance; and
• why should franchisees be excluded as they are a safer form of
entry to entrepreneurship for many budding entrepreneurs.
I am sure there are others as well. Alternative solutions will
be proposed. A lot could probably be achieved by requiring full
disclosure of related party transactions and having heavy penalties
for non disclosure.
If any of your readers have input they can send it to me at
guypharris@worldonline.co.za or call me on 0825598755 or fax
me on 0866708949 or write to me at Box 1222 Parklands, 2121. If
they want to be part of a think tank to develop further alternatives,
or even part of the delegation to Treasury, please let me know.
The current grouping includes existing and “under development”
venture capital funds, angel investor groupings and related entities
and SAVACA - the Venture Capital Association. If SAICA wants to
join that would also be great!
Kind Regards - Guy Harris - Garden Route Greybeard Angel
Investors’ Venture Capital Fund (a Pty Ltd company being formed).
Response:
Muneer Hassan CA(SA), Project Director, Tax: The matter was
referred to the SAICA National Tax Committee for further
deliberation and action.
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Tom Boardman says that how we respond post the worst of the
financial crisis will shape our future for many years to come. Will our
new business and political leaders think and do things differently
since many have debated that the global meltdown wasn’t caused
by subprime mortgages, credit default swaps, or even excessive
greed, but by bad leadership.

Raymond de Villiers says that Games have always been used
by society to teach the skills needed to succeed in the world.
However, people entering the corporate workplace today are
effectively educated using a computer game-based learning
environment. This is one of the most interesting ways for a
company to capture and retain young talent.

Anton Apps explains the trends of supply and demand as well as
the geographic ebb and flow of the internationally tradeable CA(SA)
commodity and thus positioning CAs(SA) to maximise their career
potential in the labour market. He also explores the imperative
requirement for self-evaluation in order that the individual’s key
personality and skills attributes may be deployed to maximum effect.

Billy Joubert says that a lot of people were excited on hearing
that the revenue collections for the year were R8.1 bn more than
the estimate made at the time of the 2010 Budget in February.
Does this means that SA economy is on its way to recovery from
recession? Billy answers this question.

Christian Lamprecht looks at the background information on the
events and thought that led to the new business rescue framework,
as well as its place in the current socio-economic and business
environments. He also gives us a brief overview and discussion of
the business rescue proceedings, benefits and concerns.

Karl Smith says that executives, officers and employees providing
or receiving third-party gifts and entertainment in their corporate
capacities are constantly challenged to exercise good judgment.
Gifts, even those of nominal value, can create the perception of
undue influence. Even if we know that some actions are clearly
right and others are clearly wrong, there may be gray areas where
making decisions is difficult. Where do we draw the line?

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

CA(SA) designation outshines its rivals…
R

esearch demonstrates that a CA(SA) can adjust to any business
environment. A recent SAICA-commissioned brand research
exercise has revealed that the chartered accountancy [CA(SA)]
designation is far and away South Africa’s leading business designation.
The research, conducted by Ask Afrika – a strategic research company
– measured the awareness, recognition, reputation, standing and
perception of the CA(SA) designation in comparison to other business
designations. Telephonic interviews were conducted with managing
directors, chief executives and financial directors of listed and
unlisted medium and large companies, as well as small and medium
enterprises (SMEs), to determine their perception of the CA(SA) brand
and identify the drivers of the designation’s brand equity.
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While most SAICA members are acutely aware of the status that
the CA(SA) designation enjoys throughout the business sector – and
beyond – it is always reassuring to learn that the perceived value
of the brand persists. Most respondents canvassed for the survey
were in possession of a BCom, CA(SA) or MBA qualification, with
the CA(SA) qualification more prominent in the listed and unlisted
large companies and the BCom qualification more prominent in the
unlisted large, medium or SME sectors.
Most encouragingly, the CA(SA) enjoys the highest unprompted
awareness – 59% – relative to other similar designations. The
closest rival is the MBA at 51%. And the CA(SA) ranks impressively
in categories other than awareness.

CA(SA) brand equity is almost double that of the MBA, which itself
led other management and financial accounting designations by a
considerable margin. Overall, the business sector has an extremely
high regard for the CA(SA) – a perception of which we can be justifiably
proud, while at the same time avoiding the trap of complacency.
This comes as no surprise, as chartered accountants’ academic
excellence in accounting, auditing, management accounting, finance
and tax guarantees a level of technical competence that creates the
highest-quality technical business background.
Many CAs(SA), historically, qualified through the audit route and
became known as reactive accountants, or measurers of value in
terms of audit, controls and costing. Much has altered in recent
years, with most having migrated to commerce and industry to
become proactive accountants and business leaders able to add
strategic value to a business as all-round captains of the economy.
The overwhelming preference for CAs(SA) by local and international
companies attests to the value that they add to business. For
example, appointments advertisements during October 2009 in
a weekly financial publication and a daily newspaper disclosed an
overwhelming preference for South African chartered accountants.
For all jobs advertised in the daily newspaper’s weekly supplement,
9% singled out the CA(SA) designation as a prerequisite.
The high percentage should be viewed in the context that, in the
91% balance, the requirement was for people, such as engineers

CA(SA) brand equity is almost double that of the MBA, which itself
led other management and financial accounting designations by a
considerable margin. Overall, the business sector has an extremely
high regard for the CA(SA) – a perception of which we can be justifiably
proud, while at the same time avoiding the trap of complacency.
Thus the CA(SA) is the most admired designation and commands
the best reputation. And, as if this is not sufficiently gratifying, we
are associated with:
• delivering results;
• demonstrating high levels of honesty and ethics;
• a keen recognition of the relevance and value that the designation
provides to any business; and
• a reputation such that no further training is required.
I hasten to mention that the latter should not be regarded as a trait
suggesting that CPD is unnecessary.
While members will be inclined to consider that the CA(SA) encounters
no competition – and it is a contention that brooks little dissent –
perceptions of ostensible competitor activity were nevertheless sought
in the survey, which found that the MBA was regarded as the closest
competitor. Other accountancy designations did not feature prominently
well down in terms of standing among business decision makers.

or academics, not directly related to the business environment. In
sharp contrast, the comparable statistics for the weekly business
publication produced a figure of 46%, a number reflecting that the
publication devoted a greater proportion of its pages to business
matters than the daily newspaper.
CAs(SA) can take great pride in the high esteem in which they are
held relative to other business qualifications doing the South African
rounds. It is a pride compounded by the impressive international
regard in which CAs(SA) are held.
Anyone doubting this perception need look no further than The
World Economic Forum, which rated South Africa second in the
world in terms of the strength of its auditing and financial reporting
standards in the forum’s 2008/2009 Global Competitiveness Report.
It is a status that can ascribe directly to the skills and quality of local
CAs(SA). asa
Nazeer Wadee CA(SA) is the Chief Operating Officer, SAICA.
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Bob Garnett retires

QE 1

changes

I

n 2008, SAICA commissioned research into the feasibility of
reading time for Part I of the Qualifying Examination. This was
following the introduction of reading time for the Part II Financial
Management Examination commissioned in 2007.
The objectives of the research were to:
• determine the appropriateness of reading time for Part I (as this
examination differs in nature to the Part II Financial Management
Examination); and
• (if considered appropriate) determine a suitable policy for:
the amount of reading time;
• the associated structure of the examination; and
• allowed activities during the reading time.
The research undertaken was completed by way of a literature
study followed by consultation with an expert panel as well as
experiment groups.
Based on the findings of the research, four alternative models were
presented to the Education Committee for consideration of which
one of the options was recommended for adoption by the Education
Committee. Details of this are outlined below.
The following format will be followed in the 2011 Part I
examination:
• The examiners will set four papers of three hours each; made up
of a half hour reading time of the scenario (with the “Required”
not handed out at this stage) and two and a half hours writing
time for which stage the “required” will be handed out. (100
marks per paper = 400 marks in total).
• Each 100 mark paper may comprise one or more questions (i.e.
maybe one 100 mark integrated question or maybe two discrete
questions of different marks adding up to 100 marks in total).
• The current subject disciplines will be covered in the same
proportions, over the four exams in 2011, as is the current case.
• Two papers will be written per day (one in the morning and one in
the afternoon with a two hour break between the two papers).
• Thirty minutes reading time will be provided for the question
without the required being provided. The objective of the
reading time is to give students time to calm and collect
themselves, and familiarise themselves with the scenario outlined
in the question.
• Two and half hours writing time will be provided for the
answering of the question (to enforce this the exam books as
well as the “Required” section will only be handed out after the
half hour reading time).
• Each examination session will therefore be three hours in total.
• Candidates will be allowed to highlight and make notes on the
“Scenario” and consult their reference books during and after the
thirty minutes reading time. asa

Sandy van der Walt CA(SA) is the Examinations Manager, Saica.

S

AICA has announced that Bob Garnett CA(SA) will retire as
a member of the IASB and chairman of the IFRIC at the end
of June 2010. This is after he has served both institutions for ten
years with his extensive expertise and his dedication.
Sue Ludolph CA(SA), SAICA’s project director for accounting, has
been “awed” not merely by his accounting technical knowledge
of IFRSs but also by his practical insights of their impact on
businesses across the globe and in various industries.
“He has afforded us the opportunity of having South African
concerns heard and responded to in IFRS. He has given of his
personal time to attend South Africa’s APC and APB meetings to
advise and guide them”, Ludolph says.
But while South Africa might have lost one of its people from the
IASB, SAICA welcomes Garnett’s replacement by another South
African, Darrel Scott CA(SA), Chief Financial Officer of FirstRand
Banking Group, who will take office from October 2010.
Scott has been a regular contributor to the South African standardsetting process since 2002, when he was appointed the Banking
Association’s alternate member on the APB in South Africa.
In 2005, Scott joined the International Accounting Standards
Committee Foundation’s Standards Advisory Committee and was
then appointed to the IFRIC in July 2007, further enhancing his
contribution.
Gerrit Zalm, Chairman of the Trustees of the International
Accounting Standards Committee Foundation thanked Garnett for
his dedication to the global accounting profession over the past ten
years. “He should feel proud of the contributions he has made to
the development of IFRSs”.
Sir David Tweedie, Chairman of the IASB, said he was delighted
that Scott would be joining the Board. asa
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Accountancy museum
in India
I

n February 2009, Accountancy Museum was set up in the
national capital region (NCR) of India by The Institute of Chartered
Accountants of India (ICAI), which is a statutory body established
under the Chartered Accountants Act, 1949, even before the
adoption of the Constitution of India, for the regulation of the
profession of chartered accountants in India. The Government
of India has accorded its approval to use the name, Accountancy
Museum of India, thereby providing a national status to it.
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About the Museum
The Museum attempts to narrate the picturesque story of the
origin and growth of accountancy and the accountancy profession
using digital panels and images. We have displayed relevant digital
images taken from the British Museum, London, and other private
collectors from India and abroad. Original historical items in the
Museum include a 160-year old ledger (khata-bahi) originating in
1848, and including 100-year old balance sheets. We tell the history
of accountancy in India, starting from the Sumerian civilisation in
8000 BC, through India in 5000-4000 BC to the establishment of the
formal Institutes of accountancy in India and the world. We have
about thirty photographs in our collection. This museum was set up
and is being maintained and managed by ICAI.

beginning. But this is the way institutions such as museums
begin. It is little more than one year old. With time, it will hopefully
grow to be a centre of attraction and nostalgia to the accountants’
community. The Museum wants global attention to reach relevant
resources/collectors, and seeks to inform that a setup exists
specifically for saving the heritage of accountancy. We need
to pass on our accounting heritage to members of the younger
generation while making them understand that the ground they are
enjoying today or are going to enjoy in future is rock-solid because
of the efforts of our enterprising ancestors. An old accounting
tradition exists even today in the reformed practices of the
present generation. Therefore, the role of our heritage accounting
community should never be denied or forgotten.
Our Objective
Apart from a special section on the history and origin of the ICAI,
we aim to create and dedicate special sections to the origin of
accountancy, the story of accountancy institutions across the
world, and the development of global accountancy practices and
methodology. We are in the process of building an archive, both
hard-copy and digital, of accountancy research, which will be freely
accessible to the global research community. Our museum is a
totally non-commercial establishment.

Other Museums on Accountancy
Our museum is unique internationally. We understand, therefore,
our responsibility becomes greater. To the best of our knowledge,
there are just two other museums set up on the same theme. In
comparison, our museum stands taller in terms of the scope, which
is wide enough to accommodate the story of accounting practices
and practitioners around the world. Accountancy Museum set up by
the Texas Society of Certified Public Accountants (TSCPA) provides
programmes that commemorate the progress and significant events
within both the accounting profession and TSCPA, for the purpose of
maintaining a connective history of the profession and the organisation.
Accounting Museum set up by the Accounting Heritage Association
(dedicated to preserving the history and heritage of accounting),
located in New Jersey, has its star item, among them other items, an
accounting ledger dating back to 1873.

Why an Accountancy Museum?
It is strange that the tradition which arguably introduced a writing
system to us has still not achieved the place and popularity that
it deserves. The Museum takes up the mission of bringing this
exclusive and important intellectual profession to the masses. It also
strives to communicate to society on debt we and our whole society
owe today to the early accounting community and all its endeavours.
According to Mr. Amarjeet Chopra, the President of the ICAI:
“Our museum is our tribute to those that practised and developed
accounting, one of the most essential and important professions
of all times. We want everybody to know that there has been an
enormous contribution behind the professional reputation that the
accountancy profession enjoys at present.”
For more information about the museum please visit www.icai.org. asa
Dr. N.K. Ranjan is the Curator of Accountancy Museum of India.

The establishment of Accountancy Museum of India is a historical
move on the part of the accounting body of India in the service of
the accountancy community around the world. It is only a humble
asa I june 2010
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saica news

In Review...

deeper into it I began to see more of its value. It is an excellent
overview for directors and managers that have responsibility for
strategy, risk and/or governance. Robert Eccles, well known for
his books on intangible assets and intellectual capital, is always
pushing the boundaries of reporting. The book is only 230 pages, so
it is not an academic treatise. Rather it is an overview of the issues
and it describes how some companies have gone about producing
integrated reports.
The authors discuss the state of non-financial reporting today,
highlighting some of the frameworks such as the Global Reporting
Initiative’s G3 Guidelines. They argue strongly that it does not make
sense to separate financial and non-financial information as it is all
interrelated, and that you can’t appreciate a company’s performance
or potential if you don’t take all the factors into account.
Integrated reporting doesn’t mean that the company produces one
fat tome for an annual report. No, rather it means that the report
should include all relevant financial and non-financial information
that is necessary for decision-making on the company. Other
information, less critical, can be disclosed through other media, for
example, on the website. On the lighter side, there is an amusing
paragraph discussing why One Report is actually not one report.

Name: One Report: Integrated Reporting for a
Sustainable Strategy
Authors: Robert G Eccles and
Michael P Krzus
Publisher: John Wiley & Sons
This is the first book I have seen on integrated reporting. No doubt
it is the first of many that will appear over the next few years.
Integrated reporting or connected reporting as some people prefer
to call it is about combining the corporate financial report with nonfinancial information or the sustainability report.
The concept has been around for a few years and some companies
are already producing integrated reports. The King III Report strongly
supports integrated reporting and has become one of its leading
proponents. Indeed, the King III position gets a few pages devoted
to it in the book and the authors state that if the JSE makes it
mandatory for companies to produce integrated reports, South Africa
will become the first country so to require integrated reporting.
When I began reading the book I thought that the authors were
exploiting an opportunity, as it seemed that they had merely
cobbled together bits and pieces of information. However, as I got

One of the most telling points made in the book is the need for
companies to integrate sustainable strategies into their businesses.
The authors go on to say that integrated reporting forces
companies to do this because of the governance requirements
facing organisations today. I also like the sections dealing with
how companies should be making use of the social media such as
Facebook to communicate and engage with stakeholders.
As the authors point out, there are no clear guidelines in the world
on how integrated reports should be compiled. We are very much
in a period of experimentation. There are some initiatives underway
in some countries and internationally to build frameworks, but these
will probably take some years to bear fruit and to appear in a single
set of requirements.
The book is well worth reading. It is short and gives a good
overview of the topic. If you are a sceptic about sustainability, I
don’t think you will remain one after reading this book. asa
Reviewed by: Graham Terry CA(SA), Senior Executive: Strategy and
Thought Leadership, SAICA.
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ACCOUNTING
APB APPROVES AN EXEMPTION FOR
FIRST-TIME ADOPTERS
On 11 March 2010, the Accounting Practices
Board approved for issue Limited Exemptions
from Comparative IFRS 7(AC 144) Disclosures
for First-time Adopters - Amendment to IFRS
1(AC 138) - First-time Adoption of International
Financial Reporting Standards (the Exemption), as
a Statement of Generally Accepted Accounting
Practice (GAAP). The amendment exempts
first-time adopters from applying the additional
disclosures required by the amendments to IFRS
7(AC 144) issued by the International Accounting
Standards Board in March 2009 on fair value
measurements and liquidity risks. It also provides
first-time adopters with the same transitional
provisions that the amendments to IFRS 7(AC
144) provide to current IFRS preparers.
The amendment is effective for annual
periods beginning on or after 1 July 2010.
Earlier application is permitted.
The IASB press release can be downloaded
from the SAICA website and the Exemption
can be downloaded from the SAICA on-line
Handbook.
DEFINITION OF A REPORTING ENTITY
REVISED
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The International Accounting Standards
Board (IASB) has published for public
comment one part of the broader

Conceptual Framework project. The
proposals contain a revised definition of a
reporting entity and when an entity obtains
control. The exposure draft has been issued
in South Africa as ED 278.
The exposure draft defines a reporting
entity as a circumscribed area of economic
activities, whose financial information has
the potential to be useful to existing and
potential equity investors, lenders and other
creditors that cannot directly obtain the
information they need in making decisions
about providing resources to the entity and
in assessing whether management and the
governing board of that entity have made
efficient and effective use of the resources
provided. Accordingly, a single legal entity
that conducts economic activities and
does not control any other entity is likely to
qualify as a reporting entity.
Further, when an entity that controls one or
more entities prepares financial statements,
it should present consolidated financial
statements. An entity controls another
entity when it has the power to direct the
activities of that other entity to generate
benefits for (or limit losses to) itself.
The deadline for comment to the IASB is 16
July 2010.
The IASB press release and ED 278 can be
downloaded from the SAICA website.

REGULATED INDUSTRIES
EXCHANGE CONTROL
The Exchange Control Department of the South African Reserve Bank (EXCON) has issued
Exchange Control Circular No. 5/2010 – Statement on Exchange Control.
The Minister of Finance announced in the 2010 Budget further reforms to exchange controls.
Following his announcement, the following circulars have been issued by Excon in amplification:
Exchange Control Circular

Details

Circular No. 6/2010

Prudential limit on foreign diversification by
Authorised Dealers

Circular No. 7/2010

South African Private Equity Funds

Circular No. 8/2010

Authorised Dealers in Foreign Exchange

Circular No. 9/2010

Bank Notes

Circular No. 10/2010

Amendments to the Exchange Control Rulings

Circular No. 11/2010

Foreign Lottery Tickets and Gambling Activities

As of 1 March 2010, South African banks will be able to acquire direct and indirect foreign
exposure up to 25% of their total liabilities (excluding equity), covering all foreign exposure
but excluding FDI. The initial limit of 40% has been adjusted downwards in light of
international developments.
Furthermore, National Treasury is to release a framework document for public comment on
reforming exchange control.
Replacement pages of the amended Exchange Control Rulings as well as copies of the
Exchange Control Circulars can be requested from SAICA through our query system on
www.saica.co.za.
asa I june 2010

SECOND BATCH OF IFRS FOR SMEs
TRAINING MATERIAL ISSUED
Following the publication of 12 modules
of the training material on International
Financial Reporting Standards for Small and
Medium-sized Entities (IFRS for SMEs),
the International Accounting Standards
Committee Foundation (IASCF) has
published an additional five modules that
are free-to-download. This training material
is intended to provide support and assist
in applying the IFRS for SMEs and will
comprise 35 modules, one for each section
of the IFRS for SMEs.
The full list of the modules issued and the
IASB press release can be downloaded
from the SAICA website.
In addition, the IASCF has introduced a free
email-alert service, which is intended to
keep interested parties up-to-date on the
latest developments on IFRS for SMEs.
Registration for the email-alert service can
be made via the IASB website.

TAXATION
DRAFT TAX ADMINISTRATION BILL
SARS has released the Draft Tax Administration
Bill (TAB) for public comment, which closed on
26 February 2010.
The TAB seeks to provide a single body of
law that outlines common procedures, rights
and remedies, and achieve a balance between
the rights and obligations of both SARS and
taxpayers in a transparent relationship. The
TAB takes account of the constitutional rights
of taxpayers but does not seek to recodify
them, since all legislation - including the TAB must be read together with the Constitution.
The drafting of the TAB focused on reviewing
the current administrative provisions of the
Tax Acts administered by SARS, excluding
the Customs & Excise Act, 1964, harmonising
these provisions across taxes as far as possible.
The layout of the TAB largely follows the
administrative “life cycle” of a taxpayer.
Measures to assist in understanding the TAB
include shorter sections, shorter sub-sections
and the use of less formal language.
Apart from consolidating and harmonising
existing provisions, the TAB seeks
to provide a foundation for further
modernisation of the administration of
the Tax Acts, and to close certain gaps
identified by the review and experts. Some
examples of the changes can be found on
www.saica.co.za.
SAICA submitted a comprehensive
comment letter (available on the SAICA
website). SAICA representatives also
attended a two day SARS workshop on the
TAB. It is envisaged that the revised draft
Bill will be made available before being
tabled in Parliament. The aim is to have an
effective Act third quarter this year.

I in brief I

saica news

Trainee Q&A
Question: Every time I hand in an audit file for review I get a list
back of no less than thirty review queries. It does not matter if the
company is a trading business or a dormant property entity I get
the same queries. Why do the seniors not give me a break and be
more lenient?
Answer: The mere fact that you receive the same queries over
and over again shows that you are not learning. File queries are
not done to give clerks more work. They are to ensure the figures
in the financial statements are backed up by sufficient evidence
and that they comply with various standards and legislation. The
concern for quality should rather motivate you than de-motivate
as it shows the high standards of your firm. The size of the entity
should have no relevance for the quality of the work. Learning
from the queries and making it a positive habit not to get the same
query will lead to you learning and understanding why you received
the query in the first place. Be proactive not reactive, do not wait
for the same query to come up in your next file.
Question: My seniors at work are getting irritable with me, they
say I ask too many question regarding the entities I am working on.
I feel that I need to ask them whenever I get stuck so that I know
I am on the correct path. I am nervous of making mistakes, so I’d
rather be certain what I am doing is correct.
Answer: Wanting to make sure your work is correct will never
be a bad thing but asking your seniors to check every sentence
you write or calculation you do definitely is. We learn from our
mistakes, so if we never make mistakes how do we learn? The
seniors you keep going to will not be there in your exams. Rather
learn and make mistakes now when you are allowed to than
approaching the end of your articles and they can’t sign you off
because you are not competent. The ability to work autonomously
is a prerequisite for getting signed off not to mention ‘cheaper’
than asking the seniors for help each time you get scared of
making a mistake as they will have to bill the time to your client.
Do not forget your file will be reviewed at the end; this will show
you your mistakes and allow you to learn from them. Do not fear
making mistakes, fear not being able to learn from them.
Question: Why do I as a trainee need to come dressed in a suit
every day? Ties, Suit jackets and square toes, are these really
necessary?
Answer: You crashed your car into the back of another vehicle;
your day in court has arrived. While waiting for your attorney to
arrive you ‘eye out’ the plaintiff and his lawyer who is dressed
in a black suit, slick haircut and a million dollar smile, next walks
in your defense attorney. He is wearing a pair of jeans, sandals
and a shirt you saw some promotion girls handing out at a robot.
How would you feel? This case pertains to the mind set we have
of professionals, the minute you become a member of your firm
you became a professional. The suits and smart clothing not only
portray your line of work but how you act and carry yourself.
Unfortunately humans are visual beings and judge you on your
appearance. Visual contact is in most cases the first interaction
between people. If the first impression of you is negative that
sets the mood for the proceeding events. So put effort into your
appearance if you wish to be taken seriously. asa
Jevron Epstein is a trainee accountant, Nolands.
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Leadership:
vision-led and value-driven

a thought leadership issue

T

he biggest learning curve during my seven years as CEO of
Nedbank has been getting deep understanding and coming to a
belief that the world’s most successful organisations are vision-led
and value-driven.

everything being driven by the quarter’s bottom line. This meant
that the management of banks, churning out mortgage loans and
delaying the dreadful day when the pigeons would come home to
roost, would get big bonuses.

Lack of vision and values help explain how the global financial crisis
evolved and how a repetition can be avoided.

The short-termism in financial performance manifested itself in the
remuneration infrastructure. And it drove the wrong behaviour –
which brings me back to my visions-led and value-driven starting
point. Successful organisations – and that includes countries – are
those that have a clear, compelling vision of which their people
want to be part. They are able to withstand shocks and to survive
even during long periods of duress, because the organisations’
people have more at stake than just their salaries; they want to be
part of something that has been built on values.

At Davos this year, there were more discussion groups around
values and ethics than in prior years. It was an approach that
pointed to a global rethink on issues such as regulation and
remuneration. I think that the crisis was a massive manifestation
of the law of unintended consequences. No-one set out to foul up
the world’s financial systems deliberately. It was a consequence of
numerous acts and, while bankers were partially accountable, it was
much wider than that.
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The first of the unintended consequences to which I refer has
its roots in the Clinton administration’s wish to make it possible
for more Americans to own their homes. The banks were willing
to lend if the house had value and the individual could afford the
payments. But the state urged banks to find ways to lend money
to people that could not afford to buy a house. So, the bankers
introduced stepped-loans, whereby there was no interest for the
first two years; then 2% for the next two; 3% for the following two
… and so on. The hypothesis was that, if the borrower couldn’t
afford the interest payments now, the stepped-loan made it
possible to buy the house now instead of first having to save.
The government then instructed its agencies, Freddie Mac and
Fannie Mae, to securitise this kind of paper – which delighted the
banks, because it enabled them to write such business off balance
sheet, thereby avoiding having to use their capital. The presumption
was that after two years the borrower would either have had a
salary increase or, if unemployed, had found a job, or that house
prices would have gone up. Problem was, if none of these things
happened, the pack of cards would implode.
The second unintended consequence stemmed from the Americans
legislating that banks lending money for home loans had no
recourse in any way other than to repossess the house. They could
not sequestrate someone who had defaulted on a mortgage. Every
mortgage loan was a ring-fenced special purpose vehicle.
The unintended consequence for Mr Greenspan was trying to keep
the economy forever growing. Every time the economy showed
signs of slowing down, interest rates were either cut or kept too low
for too long. Too much money ended up chasing too few assets,
thereby creating an asset price bubble. Against this background,
problems arose with banks’ incentive schemes. One was the absolute
quantum, where the equity in the distribution of value creation by the
organisation became questionable. How could one justify $300 million
by way of a bonus or an increase in stock options?
This was obviously a burning issue – but not the core issue, which
was that people were being rewarded for the wrong behaviour, with

Prior to the crisis, business in general and banking in particular
lacked innate value systems; business was being conducted on a
non-sustainable basis.
The more I have looked at the financial crisis, the more I discover
parallels with the environmental crisis. The early warning signs
that the financial crisis was building largely came from academics.
People, government and the banking world were sceptical. The
same has been true of climate change and the global environmental
crisis, where the early warnings were either discounted or ignored.

Once you have your people
in the blocks, you need to set
performance standards so
that they know how they will be
measured and rewarded.
There’s a second parallel. When the financial crisis hit in August
2008 with the sub-prime blow-up, its severity was underestimated.
It took the collapse of Bears Sterns, and then Lehman, before the
wake-up call eventuated. Even though there had been warnings that
the inter-linkage of global financial systems indicated that, if there
was a financial crisis in one country, it would spread globally.
In an environmental context, are we right now ignoring what the
scientists are telling us – that there is a looming tipping point, after
which the deterioration will accelerate? This is how the financial
crisis unfolded. Thus, when there was a realisation of just how
severe the financial crisis was, the reactions were individual and
incremental. All the banks tried to save themselves by raising small
amounts of capital. It wasn’t enough; it should have been collective
and major. The reactions to the global climate crisis are identical.
Countries are putting their own individual interests ahead of global
interests.
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What must change?
Much hinges on how corporations behave. Companies today have
more influence and power than ever before; power that extends
beyond government and the big multinationals, to include large
domestic organisations.
There has to be a much higher focus on values. And given the
power of today’s companies, the change must begin there. Indeed,
if we want to avoid another global financial crisis we have to
transform the way that organisations, and financial institutions in
particular, behave. And the same applies to governments.
The first step is to create a vision and mission. In 1983, Tom Peters
wrote in In Search of Excellence that the main job of the CEO is to
manage the values of the organisation. So the concept is not new,
though it is lately becoming more prominent. I regard as a fundamental
truth that what is measured gets managed and what gets managed
gets done. What is not measured slips off the radar screen.
From the vision and mission foundation, establish your values,
followed by a strategy building block, which centres on how to get
from where you are now to where you want to be in terms of your
vision. Once you have your strategy right, go on to build up your
structure. Importantly, your structure should follow your strategy,
not the other way around. When you have the structure right, you
can put the right people into each of the blocks.
Some of the few steps in between are identifying critical success
factors. In any business there are only a few factors to get right. If
you do them better than your competitors you will win, even if you
do all the other things badly. Conversely, the three or four things
you do badly will cause you to lose, even if you do many other
things well. It is sometimes hard to identify them, though a critical
piece of the jigsaw is always to understand the values.

Once you have your people in the blocks, you need to set
performance standards so that they know how they will be
measured and rewarded. The final block is performance rewards.
That reward block then feeds back to your vision, values and
strategy. It points to whether or not you are rewarding the
behaviours that are consistent with the strategy as to where
you want to go. Most importantly, they must be consistent with
the organisation’s values, which have to be inculcated into daily
behaviours.
Another fundamental truth is contained in Liberating the Corporate
Soul, a book by Richard Barrett, who invented a cutting edge tool
for measuring and tracking values in an organisation. Barrett says
that to transform an organisation from a poor performer into one
with a high performance culture; from bad ethics to good ethics,
please understand that organisations don’t transform; it is the
people that transform.
And transformation begins with the leadership group. I am greatly
concerned that South Africa lacks a vision; and is without a unifying
factor. We have lost our values – a catastrophe that emanates from
the behaviour of the leadership group. That’s why there is a huge
responsibility on corporate leaders to lead from the front. There is
a massive opportunity for organisations to think harder about their
values and to build values into their organisational reward systems.
It can be done. There is no single panacea. But building into a
rewards system an understanding of values and creating the right
corporate culture is the first step to getting it right. asa
Tom Boardman CA(SA), BCom, is a non-executive director of
Vodacom Limited and Mutual & Federal Insurance Company
Limited, director and current Chairman of The Banking Association
of South Africa, and is Director of Companies, Nedbank.
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Are the big four accounting firms
too big to fall?
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1. Transparency
T

he short answer is No. However, should
a big four accounting firm fail, there
would likely be adverse consequences
for capital markets and public interest
entities, and there could be other negative
consequential negative effects.
Listed and other public interest entities
would have restricted options for selecting
a replacement audit firm. Furthermore,
independence requirements imposed on
auditors could rule out one or more of the
remaining firms from being selected. For
example, a firm would be disqualified if
any of its partners held an investment in
the company concerned or in one of its
subsidiaries, or if the firm was providing
internal audit or IT system implementation
services to the group. In fact, it could even
be possible that a large multinational group
would be unable to appoint any of the
remaining big four firms as its auditors.
Most international accounting firms are not
single legal entities. Rather, generally they
are a network or association of member
firms, each of which is a separate and
independent legal entity. There are two
major risks that impact the continued
existence of such accounting firms: the
first is a large claim being awarded against
them, and the second is severe reputational
or brand damage – as happened with Arthur.
If one or more large claims were to be
awarded against a member firm in excess
of its professional indemnity cover and
resources, that member firm would likely
go into liquidation. If this were to happen
to one or more of the larger member firms
of the big four accounting network, then
there would be a very real prospect of
the international structure collapsing, or
of it being severely weakened and unable
to service multinational clients in certain
major economies. All major member firms
of the big four accounting firms are facing
potentially huge damages claims that, if
awarded, could be catastrophic.
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A number of countries and regulators
have become aware of this risk and are
considering how it can reasonably be
mitigated and whether this is desirable.
Possibilities include liability limitations (either
in absolute money terms or as a multiple of
audit fees) or proportionate liability. It is not
the intention, nor is it desirable, that audit
firms avoid any liability for damages they
have caused. But, it is not unreasonable for
auditors to be protected from being liable
for damages caused by others including
those parties that committed or condoned
deliberate fraud or misstatement.
For example, it is possible that a court
could find an audit firm to have been
slightly negligent in not detecting a fraud
perpetrated by management, even where
there was collusion and elaborate steps
taken to conceal this from the auditors. In a
number of countries, including South Africa,
that finding could expose the audit firm to
liability for the full extent of the loss and for
consequential losses by investors, etc.
Reputational damage to the brand of an
accounting firm may also lead to significant
client losses and could threaten the
continued existence of the firm. Such
damage may have numerous causes - for
example, actual or perceived involvement
in an accounting or tax scandal or an audit
failure. It was the reputational damage
to Arthur Andersen that was the major
contributor to its demise.
Audit firms can reasonably manage the risk
of reputational damage to an acceptable
level by giving adequate attention to:
• accepting only those clients that act
honestly and ethically and that are
involved in legitimate activities;
• employing the right calibre of professional
staff with an appropriate level of education;
• providing ongoing training to ensure
partners, directors and professional
staff have requisite skills and up-to-date
knowledge;
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• having an adequate knowledge of the client,
its business, business systems and any
particular risks that need to be responded
to when designing audit procedures;
• deploying audit teams that have the right
mix of skills and experience;
• making use of specialists where appropriate
(for example, tax and IT experts);
• ensuring that the audit firm and members
of audit teams are independent of the
clients audited;
• exercising an adequate level of
professional scepticism;
• supervising and reviewing all work done
to ensure it complies with codified
standards and is properly documented;
• performing quality control procedures
independent of the audit team to ensure
that all firm, professional and legal
requirements have been adhered to
and that deliverables comply with all
necessary requirements (for example, that
annual financial statements comply with
the Companies Act, financial reporting
standards, etc); and
• reporting appropriately and candidly to
those responsible for the governance of
the entity audited.

The regulatory requirements and standards
imposed on auditors, together with the
above extensive reviews and compliance
checks, result in the auditing profession
being the most regulated and reviewed
profession in the world. These requirements
and standards are reviewed regularly
and amended or expanded to achieve
improvements and to address any concerns
that may be identified.
The long-term well-being of countries and
their citizens are dependent on stable and
successful economies. Most economies
are impacted by the economic situation
in the countries of major trading partners
and by the level of investment by local and
international investors. Capital markets
play an important role in economies, and
it is important that such markets operate
efficiently and effectively with a high level of
confidence in the integrity and reliability of
the financial and other information provided.
A number of stakeholders have a role to
play in achieving this level of confidence.
Auditors play an important role. But, so do
other parties such as:

others with a better understanding of the
audit procedures performed in arriving at the
report on the fair or otherwise presentation
of the information supplied by companies.
A number of European countries and the US
are considering requiring auditors of public
interest entities to provide transparency
reports. Deloitte in the US has issued an
inaugural transparency report dealing, inter
alia, with its structure, management and
quality control policies and procedures. It
will be interesting to observe what happens
in other countries and what approach is
taken by accounting firms.
It is important to recognise what a
transparency report can and cannot achieve.
It may well contribute to a higher level of
confidence in information made available to
capital markets. But a transparency report
will not, just because it has been prepared,
achieve improved audit quality, nor will
it ensure more reliable and meaningful
financial information. Rather, these aspects
will be achieved by the actual quality
control and other procedures applied by
the audit firm and by the willingness of

It is important to recognise what a transparency report can and cannot
achieve. It may well contribute to a higher level of confidence in information
made available to capital markets.
These aspects are addressed in codified
auditing standards, legislation, such as
the Companies Act, Codes of Professional
Conduct of regulators, and policy manuals
of major accounting firms. Adherence, to
the above procedures and requirements, is
monitored and reviewed on a regular basis by
a number of different parties, including:
• the firm itself during internal practice
reviews and compliance checks;
• teams comprising of people from other
parts of the international firm during external
practice reviews and compliance checks;
• practice reviews by IRBA of firmwide
policies and procedures and of selected
audit engagements;
• practice reviews by other regulators, such
as the US Public Company Accounting
Oversight Board of firmwide policies
and procedures and of selected audit
engagements.

• regulatory bodies, such as the JSE and
FSB, establish and monitor adherence to
their requirements;
• legislators enact legislation that should be
appropriate and clear;
• investors should be active and require
accountability by companies and their
directors; and
• employees, suppliers and customers should
act honestly and ethically at all times and
not tolerate any contrary behaviour by any
other party with which they deal.
A greater level of transparency by accounting
firms may contribute to a higher level of
confidence in the integrity and reliability of
financial and other information provided.
This transparency may include information
on the policies and procedures applied by
accounting firms during their audit and of
the steps taken to ensure audit quality.
This would provide investors, financiers and
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public interest entities to provide timely,
accurate and appropriate information that
is not necessarily limited by the minimum
disclosures required by financial reporting
standards. A transparency report that deals
only with the management of an accounting
firm will achieve very little.
Given the litigious nature of many countries,
I seriously doubt that transparency reports
will reduce the incidence and extent of
claims against accounting firms. Similarly,
transparency reports are unlikely to reduce
the risk of a big four accounting firm failing.
Nevertheless, transparency reports have
much merit provided by a reporting entity.
[NB: the views expressed in this article are
those of the author]
Costa Qually CA(SA) is the Deputy
Chairman and Risk & Reputation Leader of
Deloitte in South Africa.
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2.	Lessons learnt
O

ne major lesson drawn from the recent collapse of international
banks is that the unthinkable can in fact happen.

The past, however, is no guarantee of the future. The failure of a Big
Four audit firm could well cause damage and considerable expense
– and would for at least a while, disrupt the world’s perceptions of
the profession and regulatory environments. Many believe that there
are already too few large audit firms and, whilst PwC believes there
are sufficient large audit firms, PwC also recognises the fact that any
further reduction would cause severe damage to the markets.

as auditors we need to continue providing professional services
in line with these values. As a firm, investing in our people and
providing excellent professional services to our clients is what we
believe will make this road a little easier and a little smoother. The
regulator’s temptation is always to over-regulate – we should all
guard against this as much as becoming complacent. asa
Suresh Kana CA(SA), M Com, is Chief Executive Officer of
PricewaterhouseCoopers Southern Africa and the Territory Senior
Partner for Africa.

The concentration of firms in the audit market has largely evolved as
a response to market needs, and the ability to provide the significant
investment required to develop quality people, technology and
infrastructure necessary to sustain and grow a global network to
service clients. The consolidation of audit firms has been mostly
driven by multinational companies and their need for effective global
audit networks. There has to be economies of scale in order for a
professional services firm to meet this need.
The issue of unlimited liability for auditors of large public companies
can serve as a barrier to entry for some of the smaller audit firms.
Conversely, unlimited liability will create further consolidation in the
larger public company audit market if there is a failure of one of the
large networks as was the case in the collapse of Andersen.

The failure of a Big Four audit
firm could well cause damage
and considerable expense – and
would for at least a while.
And the auditing firms, whether Big Four or otherwise, face
pressure arising from not only the ongoing introduction of rules
and regulations, but also the higher vigilance required as a result
of the global economic crisis and recession. Financial reporting,
corporate governance and the accounting and auditing practices are
constantly being adapted in order to take the needs of the various
stakeholders into consideration. Consequently, this has placed strain
on corporates and auditors alike.
An increase in transparency and business reporting has been
advocated as the way towards recovery. The increased levels of
transparency and improved governance practices must be supported.
However, it should be indicated here that “over-regulation” can also
become a risk, and a balanced approach is necessary.
Our profession is built on the cornerstones of integrity,
independence and objectivity, and this should be at the forefront
of each professional’s mind as we embark on the road to economic
recovery. We acknowledge the road ahead may still be rocky – but
asa I june 2010
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A harsh winter for CAs(SA)
W

inter always follows autumn, and autumn always follows
summer. It has always been that way in accordance with
nature’s natural cycles. In our world, the inevitable annual seasons
come about without fail, year after year, despite global warming! In
the financial world, the order of the cycles is no different: plentiful
‘summers’ are followed by cooling off and, eventually, the first
shock frosts of ‘winter’ arrive; the winters are harsh and kill off the
weak or unprepared and, once everything is clean and crisp, the first
buds of spring emerge and new growth follows – cautiously at first,
but then bounteously as summer gets into full swing again.
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Which season are we in?
Unlike the calendar seasons, however, the intensity and timing
of each phase of the financial cycle can be different. To add
unpredictability, each season can also be ‘engineered’ by central
banks and power-brokers to fit certain agendas, leaving the man on
the street further exposed to uncertainty. In the end, we are not
exactly sure quite how long a bull- or bear-run will endure, when it
will change, or how fast that rate of change will be. Not knowing
has always been a major problem for us as CAs(SA).
Undeniably we’ve been through one of the longest ‘summers’
in recent history. There has been plenty of fruit and a relatively
easy life. Successful CAs(SA) have earned massive bonuses,
own multiple holiday homes, bought properties and stocks which
have trebled in value and have lived this summer to the fullest.
Undeniably, summer is over and people are readying themselves for
the change in season. Autumn is upon South Africa. Some places
have already experienced the chills of winter.
Will CAs(SA) be out in the cold?
When you think back to why you chose to study CA(SA), invariably
you chose the CA(SA) route as a defensive armour – a bullet-proof
qualification that would afford us a job almost anywhere in the
world, at a decent pay rate, and at almost any time in the financial
cycle. Holding the magical designation and having the letters after
your name had, after all, proved to be an enabler: CAs(SA) had a
track record of becoming business leaders and participants in the
management and/or ownership of companies. It was a ‘safeguard’
qualification to have when that inevitable rainy day arrived.

For an individual, surviving the harsh winter requires that one must
occupy a certain niche and be adept at maintaining, contesting and
growing your position in that niche. You have to be good at what you
do and enjoy doing it. Planning for the future success takes time and
effort. We find that many CAs(SA) do not attach enough importance
to planning and actively managing their careers. Thus they may be
especially vulnerable when the winter season arrives in full gusto.
Insider trends from a CA(SA) recruitment firm
Recruitment activity is always a lead indicator in an economic cycle.
Labour take on indicates how well we are doing. When times are good
or improving, recruitment activity increases; conversely, when times are
bad or worsening, recruitment activity decreases. What is happening
now and what are the unfolding trends that will predict our future?
For the past decade, antonapps has monitored the placement rates
of CAs(SA) in South Africa and Africa as well as the in- and out-flow
of CAs(SA) to the overseas (especially the UK) and African markets.
The recruitment market in the 1990s
Over the bulk of the 1990s the CA(SA) market has shown the
following characteristics:
• In state of equilibrium - meaning that most job opportunities
are filled with a relevant individual within a reasonable period of
time. i.e. a balance exists between the number of individuals on
the market and the number of opportunities available, although in
some specialist areas there has been a dearth of skills.
Africa unfolds for CAs(SA)

With the US, European and UK economies having experienced a
meltdown, accountants are now under pressure. As custodians of
their respective companies’ balance sheets and P&Ls, the day of
reckoning has arrived. Balance sheets have been hit with shock
decreases and are being deleveraged; ROIs have plummeted
and retained earnings have generally weakened. Profit and Loss
statements (or in some CAs(SA) ‘Loss and Loss statements’!)
have seen revenues plummet and mounting pressure on drastic
expenditure cuts. Everyone wants someone to blame (for how
could it have been them!) and thus the numerous commissions of
enquiry, government reports and investigations invariably conclude
that auditors and directors (who are often CAs(SA)!) should have
increased liability and that the stifling net of the compliance and
regulatory frameworks should be continuously tightened.
Many accountants have increasingly been experiencing concern
for the security of their own jobs as well as the jobs of those they
employ. For some, this has turned into a certainty – either in the
form of being ‘let go’ or in the form of having to make some of their
own workforce redundant due to cost-cutting measures.
asa I june 2010

I in depth I
15 MIN
CPD VERIFIABLE ARTICLE

• Slightly ‘individual-driven’ in general - meaning that an
individual in possession of skills has been in a slightly more
commanding position than the company recruiting and has often
been the recipient of more than one job offer.
• Extremely ‘individual-driven’ in the subset of specialist
‘Equity-only’ positions – meaning that an Equity individual
in possession of skills has been in an extremely commanding
position and has often been the recipient of multiple job offers.
• Significant net outflow to UK - meaning that more CAs(SA) have
left the country than have returned. The outflow was in relatively
large volumes.
• Low volume and neutral in-/outflow to African countries –
meaning that an equal number of CAs(SA) left and returned from
opportunities in Africa. Volumes were generally relatively thin.
A tipping point has occurred and the trends look different to those
established over the past ten years.
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South Africa has simultaneously established itself as the ‘Capital
of Africa’ with Johannesburg as its central hub. The relevance of
CAs(SA) in African labour markets has thus increased exponentially.
The market is now characterised as follows:
• In temporary of equilibrium
• Net inflow from the UK - meaning that more CAs(SA) have
returned to South Africa than have left. The inflow is in relatively
average volumes.
• Significant net outflow to African countries – meaning that
more CAs(SA) have left South Africa for opportunities in African
countries than have returned. The outflows is in increasing
volumes but is still relatively small
Our predictions for the future
We believe that South Africa will take on a pivotal role in African
labour, especially highly skilled CAs(SA). Thus, we believe that the
market will, in the future, be characterised as follows:
• Temporary equilibrium in South Africa until anticipated
potential future contraction in the market dictates that the
number of individuals on the market gradually outweighs the
number of opportunities available leaving the domestic market
‘opportunity-driven’.
• Africa ‘individual-driven’ - meaning that an individual in
possession of skills and the ability and desire to work in Africa will
be in an ever-increasingly commanding position.
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In the last two years, there has been a number of significant changes
which have impacted on the labour markets. The main impacts have
come from increased pressure on foreign labour markets, especially
in the US and UK as well as pressure on the financial sector which
is an extremely large employer of CAs(SA), especially in the UK. As
a result of these factors, many CAs(SA) have chosen to return home
(or have been driven home) to South Africa. They have been attracted
by the relative ‘business as usual’ attitude prevalent locally – the local
markets having been left relatively unscathed by the winds of change
blowing in the UK, US and Europe.
• Continuing significant net inflow from the UK - meaning that
more CAs(SA) will return to South Africa than have left. The inflow
is likely to be in relatively larger volumes.
• Significant net outflow to African countries – meaning that
more CAs(SA) will leave South Africa for opportunities in African
countries than will return. The outflow is in increasing volumes
but will become significant, just as the outflow to the UK was
during the 1990s.
Positioning yourself for the future upswing
How will CAs(SA) fare in the future as labour markets recover?
As a holder of the CA(SA) passport, the market looks good: as
the UK door closes temporarily, so the vast under-broked African
opportunity opens before you. Our foreCAs(SA)t demand curves
for CAs(SA) in Africa are exponential. Domestically, the local labour
market has held up relatively well at CA(SA) level and specialist
skills are, and always will be, in demand. At a macro level things
look healthy for CAs(SA).
However, critical to success is leveraging your key skills and
personal attributes: simply put, do what you’re good at and what
you enjoy doing and it will bring success. asa
Anton Apps CA(SA) is the Director of Anton Apps, a private firm
specialising in Finance, Accounting and Banking recruitment in
South Africa and across the African continent.
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G

ames have always been used by society to teach the values
and skills needed to thrive and succeed in the world. A toddler
playing ‘peek-a-boo’ with a parent is learning a life skill – even
though something isn’t seen doesn’t mean it’s not there. Later on,
when that child plays ‘Hide and Seek’ the child learns an extension
of this lesson – even though I can’t be found that doesn’t mean that
I’m safe. At each life stage, games and play are used to teach skills
relevant for adulthood.

As such people entering the corporate workplace today, and into the
indefinite future, are most effectively educated using a computer
gaming-based simulation environment, rather than a lecture-style
environment.

Up until the late 1970s one of the primary game modes used to do
this were board games. Monopoly, Ludo, Risk, Scrabble and other
board games taught skills as diverse as understanding how to trade
using money, strategic thinking, deductive reasoning, and lateral
thinking. However, as electronic games came into the picture in the
late 70s, they became the most influential gaming education mode.
Generation X and, increasingly, those who followed them were
influenced and educated by these computer games.

Alternatively, because we are communicating in a way that isn’t
relevant or appealing to today’s talent, they may misinterpret what
we are trying to say. The largest consideration is the danger we
face in this highly competitive marketplace for top talent. This
danger is the threat of our competitors getting it right when we
don’t. Your competitors will effectively attract the very people
you are missing. There are very different values being developed,
which form the basis of any effective interaction with talent using

From a talent management perspective, these considerations are
important because if we don’t connect with younger talent on the
level that they are most comfortable with, we will miss them.
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a computer gaming tool. The big shift for many corporates is that
these values are not the same as the traditional ones that have
dominated corporate culture for the past century.
The call in this space is no different from the call in many other areas
looking to connect with young talent, but it is no less significant – in
order to connect with today’s young talent we need to make a break
with those parts of our past that are increasingly irrelevant.
Talent Development: Model vs. Description
Traditional development programmes searching for talent are
located in a description-based environment where an ‘expert’ tells
them what they need to know on a particular subject. At the end
of a session, they may be examined on what they have heard and,
as long as they are able to regurgitate 51% of what they have
been told, they cannot be failed. This does not, however, mean
that they actually know what they need to on the particular topic.
These successful applicants are then sent into the work world while
their managers hold thumbs that when they are confronted with
challenges they are the 51% that could remember and not in the
49% that didn’t have the knowledge to begin with. Should they
fail at a task in the ‘real world’ they are disciplined or performance
managed because “failure is not an option”.

In contrast, within a computer game-based business simulation
failure is part of the process of getting it right. And, it is done in a
safe space where it costs the business nothing. Your talent is able to
engage with the business content and try things out that they think
of on their own. As they fail they aren’t punished - rather they learn.
They come back to the task they failed and try another approach to
the problem, until eventually they get it right and can move on.
Wisdom Transfer
We have two talent demographics with the modern corporation
– the young talent coming in, and the mature talent leaving at the
end of their career. Computer gaming business simulations offer an
opportunity to transfer the wisdom effectively from the older talent
to the younger talent, in a way that makes sense to the latter.
When a person plays a computer game, they may get stuck on a
particular level in the game. But once they make it through, they
don’t generally battle with that level again. The challenge bar is
raised and they now battle at the next level in the game. Essentially,
they have raised their skill and ability through the initial level and it’s
now being developed at the subsequent level.
Computer games have artificial intelligence [AI] referencing
underlying data. When that data is a mix between best practice

There are very different values being developed, which form the basis of any
effective interaction with talent using a computer gaming tool. The big shift
for many corporates is that these values are not the same as the traditional
ones that have dominated corporate culture for the past century.
Computer gaming-based simulations offer a much more effective
and meaningful development tool for talent development. At the
simplest level, a computer game-based business simulation is a
mode of learning that is far more realistic rather than just a scenario
description. This means that the talent is actually immersed in a
simulation where they are part of the learning experience, rather
than sitting passively and having the experience described to them.
In a realistic computer game-based business, simulation of the
content can be created to expose talent to the variety of situations
and challenges that the ‘experts’ have experienced over many
years. This, rather than just the examples that can be squeezed
into the time allotted for a lecture. Talent can come back and
play the simulation several times to engage with the broad based
experiences it presents. It is also possible to represent the
experience and knowledge of multiple experts in one simulation
(even those who hold contrasting views) where in a descriptionbased lecture only one person’s perspective is communicated.
The final benefit of computer game-based business simulations
for talent development lies in the area of failure. In a traditional
development, environment failure comes at the very end of a
process, and nobody is allowed or expected to go back and review
the 49% of the info that they got wrong.

benchmark information and the collective wisdom of those in the
business that have shared the stories of their career experiences,
the business has a model-based tool for wisdom transfer.
Effectively, when the gamer moves through a level they have
essentially been playing against the collective wisdom of everyone
whose information has been tagged as appropriate to that level. In
essence, they have raised their own skills up to a similar level as
the people referenced in the underlying data level.
The sky is the limit
The application of computer gaming technology to business
simulation is limited only by the scope of the organisation’s
imagination and ability to engage critically with their inherited
culture. In desiring to attract the best ‘Bright Young Things’ in the
accounting profession to your firm, it is necessary to understand
their world and where it is different to yours. You must then
engage with them in a way that connects with them at their level.
Computer game-based business simulations are both a tool to
connect with them at their level, and also one of the artifacts of this
shifting landscape. The opportunity exists to make the shift, or be
left behind as others do... within the accounting profession there
are already firms on this talent bus. asa
Raymond de Villiers, BTh (Arts), Licentiate in Ministry (Cum Laude),
is the Chief Executive Officer of Wisdom Games.
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Are things getting better?
what do tax collections tell us?

The biggest single contributor by far is
personal income tax (R204.6bn). This form
of tax has proved to be the most immune
to the recession. Despite the economic
conditions, collections still rose by 9.4%
from 2008/2009 to 2009/2010. This seems
quite astonishing, particularly in view of the
estimated one million job losses during the
year. However, it is perhaps worth seeing
this figure in context. About two years ago
it was estimated that there were only about
one million unfilled jobs in SA.

A

lthough I have spent virtually my whole
career at Deloitte, I am actually a lawyer
by training. This means that, over the years,
I have been the first to hear the lawyer
jokes. You know the sort of thing:
What is the difference between a dead dog
in the road and a dead lawyer in the road?
There are usually skid marks in front of the
dead dog. Yes, yes, very funny. Unless
you’re a lawyer.
In which case this kind of joke can be
described as unkind and unnecessary (to
use my late grandmother’s terminology).
Which is why some of us go about heavily
disguised as tax consultants.
A scrap of comfort that I derive from
the global financial crisis is that the heat
is off the lawyers. This is because it is
now bankers that are the untouchables.
However, I still can’t find any banker’s
jokes. I actually went onto a few websites
looking. (I’m specifically noting this fact in
case I get queries from the Powers that Be
about surfing joke websites during working
hours...) Lawyers – along with rednecks,
blondes and mothers-in-law – continue to
have a joke category all of our own. There
still is no category for bankers. Damn!
Against this background of economic gloom,
we all get very excited whenever there
are signs of a recovery in the economy. So
it was with a song in my heart that I read
an upbeat media statement released by
Minister Pravin Gordhan on 1 April 2010
regarding tax collections for the 2009/2010
financial year. The Minister noted that
revenue collections for the year were R8.1
bn more than the estimate made at the
time of the 2010 Budget in February. He

concluded cheerfully that this confirmed that
the SA economy is on its way to recovery.
However, a hard-headed client dismissed
this good news. He said that the apparent
improvement was partly due to a oneoff benefit resulting from changes in the
provisional tax system. He said that the
most telling indication of the true state of
the economy is that VAT collections were
4.1% behind the previous year. Since VAT
is a tax on spending, it is also the most
immediate indicator of the degree of activity
in our economy, and this drop in VAT
collections is concerning.

Of course, these two categories of one
million jobs are very different. On the
whole, the jobs lost this past year were
predominantly at the lower end of the
employment ladder, whereas the unfilled
positions a couple of years ago were at
the higher end. Presumably the number of
unfilled positions has dropped as a result of
the economy. Yet one would speculate that
higher earners that are in employment have,
on the whole, not lost their jobs. Moreover,
their salaries have gone up with inflation.
I presume that this would account for the
increase in personal income tax collections.
So personal income tax collections can be
deceptive. If we are looking for signs of
recovery, VAT is definitely the first area to
look at. This is because, on the whole, VAT

These varying responses to an increase in tax
collections demonstrate that it is difficult to interpret
patterns in tax collections.
These varying responses to an increase in
tax collections demonstrate that it is difficult
to interpret patterns in tax collections. Of
course, an improving economy should
ultimately mean tax collections across the
board go up. But the timing of these rises
and falls in tax collections varies from one
type of tax to another.
Our tax collections rest on three main
pillars, namely; personal income tax, VAT
and company income tax. To put this
statement in context, the revised estimate
of tax collections for 2009/2010 in the
Minister’s media statement was R598.5 bn.
These three types of tax contributed 81.5%
of this total. So the other types of tax are,
relatively speaking, chicken feed at 18.5%.
asa I june 2010

is collected on a monthly cycle. An upturn
in the economy will translate quickly into an
increase in VAT collections.
Corporate tax collections will take a while
to recover, since companies, apart from
contributing less right now, are building up
tax losses that will shield future profits.
So it is probably premature to haul out the
bubbly. But the increase in tax collections is
good news since, if nothing else, it should
reduce the risk of an imminent increase in
tax rates. asa
Billy Joubert, BA LLB, H Dip Tax, H Dip
International Tax, an Admitted Attorney
of the High Court of South Africa, is Tax
Director Head: Transfer Pricing at Deloitte.
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How shorter budget cycles
can improve business success
Sadly, hardly anybody reaps the full rewards of focused
engagement with the budget process. Too often businesses are
facing the future with budgets that are grudgingly thrown together
by cost centre managers with other things on their mind. They
might as well be driving down the highway blindfolded.
The problem is not that organisations are spending too little time on
their budgets. Quite the opposite, in fact: they’re spending too much.
A tight, focused budget process should take no more than three to four
weeks, start to finish. That’s just a month (and it can be done in a lot
less time). Most businesses are taking between two and four months.
The reason budgeting is such a drawn-out procedure is that most
organisations are using slow, cumbersome spreadsheet-based
processes. That means a lot of hours spent designing budget
templates, emailing out spreadsheets, nagging cost centre
managers to fill them in and send them back and then laboriously
compiling the (often incompatible) results, only to have to do it all
over again when somebody mails in a radically revised version ten
minutes before the deadline. It’s not a smooth ride.
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When the budget process drags out that long, it becomes a painful
waste of time. People start avoiding it, everybody loses focus and
the benefits are lost. Instead of budgeting for the business, people
end up in the business of budgeting and that, oddly enough, doesn’t
produce revenue.

T

he budget is the single most important management tool most
businesses have.

There are two performance measures readily available to most
businesses; comparison of actual figures to the previous year’s or to
the budget. Unfortunately, the previous year’s figures are historical
and don’t include any strategic changes to the business, good
or bad. By contrast, budgets let you build on history, taking into
account strategic changes in delivery and including best estimates
for the future against which to measure performance.
For the non-financial manager it’s the only measurement tool
available. Raw numbers on their own can be interpreted any way
you like; it’s only in the context of the budget that they acquire real
meaning. Depending on what your budget requires, a 10% increase
in sales can be either an awesome success or an abject failure.
Ideally, the process of budget planning for the next financial year
should give everyone in the organisation an opportunity to reflect
on what they’ve achieved, what the external environment is telling
them and where they want to go next. In times of recession, do we
aim to increase revenues or simply maintain them? Which market
segments are we going to target most aggressively? Where are the
most profitable places to invest in new capacity and where do we
hold back? These are key strategic questions that should receive
focused attention by everyone in the business.

The problem is bigger than just loss of strategic focus. There
are hard costs involved as well. How much money does your
organisation spend on its finance team each month? And for how
many months of the year is that team tied up doing work for which
it is frighteningly overqualified? Because, make no mistake, it
doesn’t take a CA(SA) to call around the company’s cost centre
managers asking them to please submit their budget spreadsheets.
If that’s what your CAs(SA) are doing, you’re not doing yourself or
them any favours.
Add the hourly cost of your finance team to the cost of your business
managers, multiply that by the number of hours everyone spends
working on budgets and you’re likely to be staggered by the actual cost.
Then there’s the opportunity cost of all those hours. For a sales
manager, every hour spent on a budget spreadsheet is an hour lost
to making sales. Quite understandably, most sales managers put
budget planning at the bottom of their inbox and resolutely ignore
it until the nagging becomes insistent. After all, the numbers seem
remote to them: the budget is an exercise they do once a year
because the finance guys insist on it, but their daily work is guided
by a different set of drivers altogether.
Centralised fill-in-the-blanks budget processes also create massive
accountability problems. If the budget is owned by the finance
department, then most people will assume it’s the department’s
job to look after it. The problem is that the people who spend the
money in production, logistics, marketing and everywhere else are
then not the people who feel responsible for the money, and that is
a recipe for trouble.
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If a business wants all its managers, indeed, all its employees to
buy into their responsibility for making sure that the business is
profitable, it should empower those people with the tools and the
knowledge to participate in setting their own targets, and their own
budgets. That means more than just plugging last year’s numbers
plus 10% into a spreadsheet, it means engaging actively with all the
strategic questions we asked at the beginning of this article.

Diagram 1: The Budget Cycle
The Accountant prepares the budget
instructions, manual and spreadsheets
and distributes to line managers
Accountant circulates
budget requirements

This engagement should not, of course, stop with the budget,
which happens only once year. Every manager of every cost centre
should be constantly checking their progress and updating their
budget, or more correctly, reforecasting. But, if the budget alone
takes four months, your chances of getting managers to spend
even more time doing forecasts are slim.

A tight, focused budget process
should take no more than three to
four weeks, start to finish. That’s just
a month. Most businesses are taking
between two and four months.
It’s not just managers who should be paying more attention, either.
The more end users know about the company’s financial situation,
the more they can take ownership and responsibility for it. But when
forecasts are made and targets set centrally by finance departments,
who may have little or no knowledge of what’s actually happening
at the coalface, buy-in evaporates. The knowledge of the end user is
priceless, and your business should be able to tap into this through
its budgeting and forecasting process.
The question of ownership and accountability is even more
important when it comes to explaining budget variances. Asking the
finance department to explain why sales didn’t make its targets, or
production is overspent, is pointless. Again, it’s the people doing
the work who are best placed to answer the questions.
Budgeting, forecasting and monitoring targets should be everyone’s
business. But as long as it’s a centralised process that needs
the finance team to spend weeks chasing, consolidating and
aggregating spreadsheets, it will stay their business alone. See
diagram 1.
Fortunately, the tools you can use to shorten the budget process
are the same tools you can use to make it easier, more engaging
and more meaningful to everyone, while at the same time
increasing accuracy and ownership of the numbers.
Web-based or server-based budgeting and forecasting tools provide
each manager with a custom window into their own section of the
overall budget. Once a change is made, it’s made - no more painstaking
compilation from multiple, often incompatible, spreadsheets.

Line manager prepares budget
Line manager submits budget
Accountant consolidates budget
and submits
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Management
rejects budget

Management accept budget

Accountants change
the budget centrally

When there’s only one central data store, rather than an aimless
flock of spreadsheets wafting through the organisation, budget
tracking suddenly becomes much easier. Link the budgeting
software to the underlying financial system, and suddenly cost
centre managers can track their spend and revenue against targets,
pretty much in real time. That means more involvement, more
empowerment and more ownership of the numbers.
Liberation from the budget spreadsheet is also good for members
of the finance team. When the process is faster and less
cumbersome, accountants can turn their time and attention to
things they were actually trained for: analysing, investigating,
evaluating and identifying trends. It’s impossible to take this kind
of high-level view when you’re spending your time phoning around
begging and wrestling with spreadsheets.
When there’s time and space to take the helicopter view, things
become clear that might otherwise get lost in the rush. Let’s say
half your cost centres start budgeting for lower sales -- that’s an
important thing to know, but it’s exactly the kind of insight that gets
lost when people only have time to focus on the numbers in front of
them right now.
It’s not exaggerating to say that probably the vast majority of
accountants in South African have just this problem: too much time
spent among the trees, not enough space to see the forest. Cutting
down on meaningless, unfulfilling, unproductive work by tossing out
spreadsheets could be good for everyone. asa
Kevin Phillips CA(SA), BCom, ACMA, is Managing Director of idu
Software.
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The case for
business rescue

The penalty for declaring bankruptcy in Ancient Rome was slavery or being
cut to pieces. The choice was left to the creditor. By the Middle Ages, the
treatment of insolvent debtors had softened CONSIDERABLY. In Northern Italy,
bankrupt debtors hit their naked backsides against a rock three times before a
jeering crowd and cried out, “I declare bankruptcy”. In French medieval cities,
bankrupts were required to wear a green cap at all times, and anyone could
throw stones at them (World Bank, Doing Business in 2004).
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S

ince those days, almost all modern democracies have
established statutory corporate rescue procedures with the
purpose of providing protection for insolvent corporate businesses.
South Africa introduced its corporate rescue procedures, labelled
as judicial management, in the Companies Act 46 of 1926.
The problem was that, until recently, this mechanism to assist
businesses in cases where it is better to continue operations, did
not work. It led to many businesses in financial distress immediately
being liquidated without any rescue attempt. Research published
over the past two decades has indicated these problems and
deficiencies, and called for a reform of corporate rescue legislation
(Lamprecht, 2008).
This article aims to provide background information on the events
and thought that have led to the new business rescue framework,
as well as its place in the current socio-economic and business
environments. A brief overview and discussion of the business
rescue proceedings, benefits and concerns are also given.
The move to business rescue
In 2004, Department of Trade and Industry (the dti) published a
policy document dealing with guidelines for corporate law reform.
One of the areas for review focused on the current system of
judicial management, and acknowledged that it appeared that
judicial management was rarely used, even more rarely led to a
successful conclusion, and gone almost unchanged since 1926.
The document further mentioned that, by contrast, a number of
countries had introduced new systems for business rescue over the
past decade (Department of Trade and Industry, 2004).
These new systems recognised business rescue as a necessary
alternative to liquidation, and operated on the basis that the value of
the company is greater if it, or its business, is preserved as a going
concern, as opposed to the assets being sold off on a piecemeal
basis (Parry, 2006, p. 2).
This worldwide tendency to preserve value by providing formal
corporate rescue procedures to businesses in distress, together

with the fact that the creditor-friendly judicial management regime
has failed as a corporate rescue regime, laid the foundation
for a new debtor-friendly business rescue regime. This regime
crystallised in February 2007 with the dti publishing its first draft
Companies Bill, detailing the new business rescue provisions in
Chapter 6. The chapter saw various versions as consultation with
stakeholders and the public took place. The final Companies Bill was
issued late in 2008 and subsequently assented to by the President
on 8 April 2009 as the Companies Act, 71 of 2008.
The new business rescue model emerged at a time when the
South African business environment found itself in a recession
with liquidation statistics increasing every month. Some industries
and labour unions have approached the government for bail-outs of
struggling companies. President Jacob Zuma recently stated that
the productive capacity of our economy should be kept intact to
respond to the revival in demand as the global economy recovers.
The President added that we must do our absolute best to retain
skills and labour (SAPA, 2009).
Benefits of tailored corporate rescue laws
Tailored, well-functioning, corporate rescue laws can preserve
value to benefit a range of stakeholders: investors’ investments
may be preserved; managers and employees may retain their
jobs; creditors may receive a greater portion of what they are
owed than would be the case under liquidation; clients may see a
satisfactorily completion of work in progress; the public may benefit
from the debtors still being in business, and taxes may be paid to
the government. Balancing the interests of these different groups
in a political, social, cultural and economic environment presents a
challenge, which necessitates a diversity of approaches. Therefore,
a business rescue regime suitable for one country may not be
suitable in another country (Parry, 2006, p. 2; Corporate Renewal
Solutions, 2009a).
In designing a tailor-made South African business rescue model,
the dti had the benefit of hindsight and the example of a number of
working business rescue models worldwide. However, it is unclear if
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Diagram 1. Restoration of corporate value
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our provisions were based on a single existing model or drawn from
various systems currently in place worldwide. The 2004 corporate
reform policy document only indicated that the provisions of the US
Chapter 11 bankruptcy-protection measure would be considered.
The South African Business Rescue model
Our new South African model defines business rescue as
proceedings to facilitate the rehabilitation of a company that is
financially distressed (see below) by providing for:
• the temporary supervision and management of the company by a
business rescue practitioner;
• a temporary moratorium on the rights of claimants against the
company or property in its possession; and
• the development and implementation (if approved) of a plan
to rescue the company by restructuring its affairs, business,
property, debt, other liabilities and equity in a manner that
maximises the likelihood of the company continuing in existence
on a solvent basis, or provides a better return for the company’s
creditors or shareholders than would result from the immediate
liquidation of the company.
A company is financially distressed when it appears to be
reasonably unlikely that the company will be able to pay all of its
debts as they fall due and payable within the immediately ensuing

six months, or it appears to be reasonably likely that the company
will become insolvent within the immediately ensuing six months.
Business rescue is one of a number of procedures to save
financially distressed but economically viable companies. It is
important to note that business rescue, as a formal process
within the legislative framework, follows failed management-led
correction and failed informal creditor workout. If business rescue
is successful, liquidation is avoided. Diagram 1 above, shows the
different levels of corporate health decline and the level where the
business rescue and liquidation legislation is applicable (Corporate
Renewal Solutions, 2009b).
How does the business rescue model work?
Initiating the proceedings
There are two ways of initiating business rescue proceedings:
Firstly, such proceedings may be initiated by the company when
the board resolves that the company voluntarily begins business
rescue proceedings and is placed under supervision. This will
happen if the board has reason to believe that the company is
financially distressed and there appears to be a reasonable prospect
of rescuing the company. Such a resolution may not be adopted if
liquidation proceedings have already been initiated by or against the
company and takes effect only when it is filed with the Companies
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and Intellectual Property Commission (hereafter referred to as the
“Commission”). Liquidation proceedings, if still necessary, may
commence only when business rescue proceedings have ended
or lapsed (when the company failed to comply with any provision).
After adoption of the resolution, the company must publish a notice
of the resolution in the prescribed manner to every affected person
(shareholders, creditors and all employees, whether represented by a
registered trade union or not), appoint a business rescue practitioner
and notify the Commission and those affected of the appointment.
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Secondly, such proceedings may be initiated by an affected person
by application to the court for an order to place the company under
supervision and to commence business rescue proceedings. The
court will make such an order if it is satisfied that the company
is financially distressed; if the company has failed to pay over
any amount in terms of an obligation under a public regulation or
employment-related contract; or if it is otherwise just and equitable
to do so for financial reasons and where there is a reasonable
prospect of rescuing the company. The court (and not the company)
may make a further order appointing an interim practitioner
(nominated by the affected person who brought the application)
subject to ratification by the creditors at a later stage. It is
interesting to note that if liquidation proceedings have already been
commenced by or against the company, this application (if granted)
suspends such liquidation proceedings until the court adjudicates
on the application or until the business rescue proceedings end.
A court may place the company under supervision and initiate
business rescue proceedings at any time during the course of
liquidation proceedings or proceedings to enforce any security
against the company.
During the proceedings
During the proceedings a specific person is responsible for
performing the business rescue. This person, the “business rescue
practitioner” has specific powers and duties laid out in part B of
chapter 6. The business rescue practitioner has full management
control of the company in place of its board and pre-existing
management, although the practitioner may delegate any power
or function to a person that was part of the board or pre-existing
management of the company. The practitioner may remove from
office any person that formed part of the pre-existing management
of the company or appoint a person as part of the management
of a company. The practitioner is the one responsible for the
development of a business rescue plan to be considered by affected
persons, and the implementation thereof once it has been adopted.
During a company’s business rescue proceedings, the practitioner is
also an officer of the court, whilst having the responsibilities, duties
and liabilities of a director of the company.
The legislation has strict provisions with regard to the general
moratorium on legal proceedings against the company and the
protection of its property interests. The interest of providers of the
necessary post-commencement finance needed for the turnaround,
and the order of preference of claims to be paid out, are further
dealt with in section 135.
End of proceedings
The proceedings end when
• the court sets aside the resolution or order that began the proceedings
or has converted those proceedings into liquidation proceedings;
• the practitioner has filed a notice of termination with the Commission;
• a business rescue plan has been proposed and rejected; or
• a business rescue plan has been adopted and the practitioner has
subsequently filed a notice of substantial implementation of that plan.
If a company’s business rescue proceedings have not ended within
three months after the start of the proceedings, the practitioner
must prepare a report on the progress of the business rescue
proceedings and update it monthly until the end of the proceedings.
The court may extend the three month deadline on application by
the practitioner.

Conclusion
In summary, the new business rescue model should have many
benefits. In particular, although it allows the intervention of affected
parties by application to the court, it is a substantively non-judicial,
commercial process, which regulates interaction between the
company, the business rescue practitioner and affected parties in
devising a business rescue plan. The process is also consultative
and inclusive as each of the stakeholders (or affected parties) is
afforded an opportunity to participate and be consulted (Moosa,
2009). The temporary general moratorium against liquidation and
legal proceedings may provide the necessary breathing space to
effect a successful turnaround. Further, the outcome sought by
the legislation, namely the continued existence of the company
on a solvent basis or, if this is not possible, a better return for the
company’s creditors or shareholders than would result from the
immediate liquidation of the company, has a reasonable prospect
of success. There should be more business rescue attempts, and
fewer business liquidations.
Despite the many benefits, there are also new concerns. Not all
businesses are viable, and judging by international experience with
modern business rescue regimes, it can be expected that business
rescue attempts using the new legislation will have a success rate
of less than 50%. Local commentators have also raised concerns
regarding the competing interests between the different affected
persons. Parry (2006) noted that one crude measure of the relative
success of corporate rescue laws is the way in which different
interest groups are treated, since this is largely a reflection of
differing social and economic values in the countries concerned.
Research indicates that business rescue is also more expensive
than an informal creditor workout: business rescue costs are shared
between the shareholders, creditors (in the case of forgiveness) and
the taxpayer in the case of a court application. The new legislation
is not the answer for South Africa’s unemployment and liquidation
problems, but it has the potential to be a successful mechanism for
economically viable businesses in financial distress.
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The ethical dilemma of business gifts:
giving bribery?

to investigation and criticism. They expand, shrink or disappear.”
Bribery is increasingly viewed with intolerance throughout the
world. In fact, in virtually every country in the world bribery is a
shameful act. Those who accept bribes do not speak publicly of
their bribes anywhere.
Gifts, even those of nominal value, can create the perception of
undue influence. So what are gifts and bribes? Defining gifts and
bribes may seem like a simple-minded activity, but, try posing the
question another way and you will see why this is an important
issue in business and professional ethics: What is the difference
between a gift and a bribe? A gift is something of value given
without the expectation of return; a bribe is the same thing
given in the hope of influence or benefit. Gifts and bribes can be
monetary, actual items or they can be tickets to a sporting event,
entertainment, travel, rounds of golf or restaurant meals.
Even if we agree that giving to bribe or coerce someone into
influencing a decision or outcome is wrong, it is increasingly difficult to
decide where to draw the line between permissible and impermissible
actions. Sometimes accepting these gifts and amenities may be a
proper part of a business relationship. In some situations, however,
accepting them may be a serious breach of business and professional
ethics, and perhaps even a violation of the law.

S

ports events, entertainment and gifts have always been used
to leverage business relationships, says Karl Smith, founder of
Business Networking South Africa. The premise of giving gifts is an
ancient way to express gratitude, appreciation and love. Giving in itself
is fairly innocuous and it is based upon the philosophy of reciprocity,
which is commonly articulated by phrases such as “what goes
around comes around” or “what you sow, you will reap”. While gifts
are often given as a gesture of goodwill, overly generous business
gifts tend to put pressure on the recipient to extend more than just
goodwill to the giver. Thus, not surprisingly, the line between sincere
giving and bribery is becoming increasingly distorted.

Policies and practices on handling gifts and invitations to special
events vary from company to company. For some the potential
harm to an organisation’s credibility is not worth the risk and they
ban all gifts to employees, excluding personal gifts from friends
and family. Other organisations accept gifts, but when received,
donate them to a non-profit organisation. Then there are some
organisations where gifts received must be declared and are
maintained in registers. In other organisations, unsolicited gifts
are shared with all employees. If everyone benefits equally, it may
lessen the perception that the gift was intended to influence the
action of a single employee.
Clearly, it is unethical and in some instances illegal to accept
gifts or invitations to any event where the intent is to buy favour.
Recognising that business is often conducted at social events and

A gift is something of value given without the expectation of return; a bribe
is the same thing given in the hope of influence or benefit.
The topic of bribery has a long history, and bribery seems to be an
arena in which our moral views are changing. John T. Noonan, a
lawyer and historian of moral ideas, traces the history of thought
on bribery from 3000 B.C. to the present. He finds that moral
concepts change: “Moral concepts found enshrined in traditions do
not stay the same. They undergo transformation. They are subject

paying your own way to attend an event is not always feasible, some
individuals do accept invitations to social events when the overall
purpose is to further the company’s interests. Others attend only
those business-related social functions when they or their company
or local office can pay for the cost of attendance because it is in the
interest of maintaining good business relationships to participate.
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South Africa has gone a long way to address the distorted line
between corporate giving and bribery. To this end, the Prevention and
Combating of Corrupt Activities Act 12 of 2004 came into effect and
replaced the Corruption Act of 1992. The Act extends its application
from the offices of corrupt public officials to the private sector and
other entities. The Act clearly criminalises specific “gratification”
including the demanding of, agreeing to or the offering of monetary
and non-monetary gifts. Failure to report corrupt activities carries a
maximum penalty of 10 years’ imprisonment.
The following questions may serve as guidance in considering your
company’s approach to the subject:
• Does your company have a code of conduct or policy on gifts and
attendance at work-related social events to guide employees? Is
it clear and appropriate?
• Does the code of conduct or policy follow international and
South African best practice, and has it been drafted with a clear
understanding of the Prevention and Combating of Corrupt
Activities Act 12 of 2004?
• Are there other ways to acknowledge the worth of employees
without subjecting them to potentially embarrassing headlines?
• Will your attendance at an event be viewed favourably by your
colleagues, other vendors, stakeholders, shareholders of the
company or general public?
• Is the gift you or your employee may accept worth the headline
that it may generate?
• Does your company have a training or awareness or mentoring
programme to equip staff at all levels with an inside-out approach
to ethics, based on values and principles? An inside-out approach
will help staff to debate and understand the importance of ethical
behaviour from a personal and organisational perspective.
The giving of gifts or doing favours to influence outcomes and
without transparency of your intent ultimately undermines trust in
business relationships - whether it is in your company or outside,
says Smith. If you are the gift-giver, find out what gift-giving policies
your target companies have. When dealing with organisations from
different countries, find out what their gift-giving customs are. Find
out what it is that they would appreciate and value, and what might
be offensive. You will show that a lot of thought went into the gift.
Gifts that would remind the recipient of your country would be
valued. Find out what it says in the code of ethics of your target
organisation or profession.
There are codes of ethics for auditors, accountants, doctors,
lawyers, government officials, pharmaceutical companies,
journalists and most other professions. You will avoid
embarrassment and unnecessary expense by researching what
these are. You work hard to establish credibility and trust among
your colleagues, the other businesses with whom you do business,
and most importantly - with your shareholders. Credibility and trust
in the practices of your business are built around accountability and
appearances. If accepting a gift or attending an event at someone
else’s largess undermines your credibility or creates the appearance
of impropriety, please don’t do it! asa
Karl Smith, BA (HDE), MPA (Public Administration), is a Business
Relationship Building Coach and the author of Beyond The Business
Handshake: Dare To Build High-Trust Business Relationships.
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Ekonomiese herstel

vorder fluks

Tog is wêreldvooruitsigte redelik rooskleuring,
met ontwikkelende lande, veral in Asië
wat vinnig groei en ’n sterk aanvraag
na kommoditeite laat ontstaan wat ons
uitvoerpryse mooi ondersteun. Terselfdertyd
gaan Westerse lande voort om hul rentekoerse
baie laag te hou, wat kapitaal na opkomende
markte soos Suid-Afrika laat stroom, hul
aandeelmarkte ondersteun, hul geldeenhede
laat versterk en hul inflasiekoerse verlaag.
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Hierdie sameloop van omstandighede het
nog glad nie tot ’n einde gekom nie en sal dit
vorentoe waarskynlik nog lank ondersteuning
verskaf aan die Suid-Afrikaanse ekonomie.
Dit is dus eerder binnelands waar ons meer
aandag sal moet bestee as ons die ekonomie
se groeikoers wil verhoog. In hierdie opsig
sal dit goed wees as huishoudings se
inkomens verder kan herstel en ’n hupstoot
kan gee aan verbruiksbesteding wat op sy
beurt weer privaat vaste investering nuwe
moed kan verskaf.
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D

ie maandelikse datavrystellings lyk al
hoe beter soos die ekonomiese herstel
momentum kry. Die leidende indikatore
styg steeds fris en is alreeds terug op 2007
vlakke – asof die 2008-2009 diep insinking
nooit plaasgevind het nie. Net so ook die
aandelebeurs, wat nog nie by sy 33 500
hoogtepunt verby kon steek nie, maar
wat ook nie meer so ver van daardie vlak
verkeer nie, en 60% beter is as sy vroeg
2009 laagtepunt van 18 000. Die grootste
verrassing tot op datum is die FNB/BER
verbruikersvertroue indeks wat +15 in
1Q2010 bereik het, ook ’n vlak wat laas
in 2007 gesien is, maar toe was dit die
hoogtepunt van die opswaaifase.

Tog was die SA Reserwe Bank nie skaam
om in Maart rentekoerse weer met 0.5%
te sny nie, wat die primakoers na 10%
verlaag het, die laagste sedert 1981.
Dalende inflasie, terug in die SARB teiken,
maar veral verbeterde inflasieverwagtings
en ’n sterk Randlopie het die SARB
beweeg om die ekonomie tog ’n verdere
hupstoot te gee. Die krediet syfers bly nog
swak en huishoudings se inkomste sal
waarskynlik eers geleidelik versterk soos
werksgeleentheid tyd sal vat om te herstel,
met nog ’n hele klompie negatiewe faktore
wat ook in aanmerking geneem moet word.

Die ekonomiese data self bly ook mooi herstel,
met ferm stygings in jaar-op-jaar motorverkope,
huispryse wat weer styg, en vervaardigingswese,
mynbou, elektrisiteit en kleinhandelsverkope wat
almal stygtendense vertoon.
Sakevertroue het ook mooi begin herstel,
met die RMB/BER indeks terug op 43.
Net so die Kagiso aankoopbestuurders
indeks en die BER motorhandelvertroue
indeks wat albei op 60 staan. Alles sterk
aanduidings van stygende vertroue.
Die ekonomiese data self bly ook mooi
herstel, met ferm stygings in jaar-op-jaar
motorverkope, huispryse wat weer styg, en
vervaardigingswese, mynbou, elektrisiteit
en kleinhandelsverkope wat almal
stygtendense vertoon.

Staatsbesteding sal stadiger groei (of belastings
sal verhoog word), infrastruktuurbesteding
is aan die afneem soos projekte vertraag
raak, die sterk Rand het ’n vertragende
uitwerking op uitvoere, en privaat vaste
investering is nog steeds besig om te krimp.
Ook het beskibaarheid van elektrisiteit weer
problematies begin raak omdat die vraag herstel
het terwyl dit nog baie jare sal vat om kapasiteit
uit te brei soos nuwe kragstasies afgelewer
word. Dit alles beteken nie dat die ekonomie sal
ophou groei nie, maar wel dat die groei redelik
beperk kan bly, sekerlik vir ’n wyle.
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Gelukkig het die betalingsbalanstekort redelik
gekrimp tot 4% van BBP vanjaar, en is daar
dus ruimte om verbeterde groei te kan
akkommodeer. Net so ook die verhoogde
werkloosheid en die lae kapasiteitsbesetting
in die vervaardigingswese, boubedryf
en selfs baie van die dienswese. Dit is
onwaarskynlik dat die SARB rentekoerse
nog verder sal verlaag in komende maande,
tensy uitsonderlike omstandighede, soos
’n verdere sterk styging in die Rand as
gevolg van globale faktore, die inflasiekoers
sodanig sou afdruk en die uitvoere sodanig
sou ondermyn dat ’n nog laer rentekoers
verdienstelik sou wees.
In ieder geval sal rentekoerse waarskynlik
redelik lank op huidige lae vlakke bly, hierdie
jaar en selfs tot in volgende jaar, so lank as
wat inflasieverwagtinge onder beheer bly
en die ekonomie sy tyd vat om ten volle te
herstel, selfs met die gunstige internasionale
omstandighede. In hierdie opsig sal die
SARB dus waarskynlik mooi bly kyk hoe die
internasionale gebeure presies ontwikkel,
wat se uitwerking dit op ons Rand, inflasie
en uitvoere het en of die binnelandse
ekonomie inderdaad verder versnel of tog
maar redelik stadig sal verbeter.
In ieder geval sal ons hierdie jaar ’n mooi
bydrae van die landbou te wagte wees,
met al die goeie somerreëns en ’n mielie
oesskatting van oor die 13mt. Ook die sokker
sal teen die middel van die jaar sy spesiale
bydrae tot verhoogde besteding maak. Dit
alles suggereer ’n BBP-groeikoers van om en
by 3% hierdie jaar, nadat BBP laasjaar 1.8%
gedaal het. Inflasie kan gemiddeld 5% wees
vergeleke met 7% laasjaar, die Rand sal
waarskynlik redelik sterk bly naby 7:$ en 9:€,
terwyl prima lank op 10% kan bly (as dit nie
nog ’n slag daal nie).
Voorwaar ’n verbetering op 2008-2009 se
slegte tye. asa
Cees Bruggemans is hoofekonoom van First
National Bank. Besoek sy webwerf www.
fnb.co.za/economics en skryf in op sy gratis
e-pos artikels.
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I accountancy in motion I

Q7 Audi

“
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This being the 4.2 litre V8 diesel version,
I was expecting a huge amount of torque
(power) but what I was not expecting was
the gut wrenching overtaking speed of this
vehicle. It was just so much fun cruising
past other so-called powerful saloons,
especially up the hills. It was almost as
though there was no hill at all. The Q7
just effortlessly continued without any
sign of power loss. When driving a 4x4
one is obviously a lot more careful during
cornering due to its high centre of gravity,
this changed as I got to understand the
vehicle’s air suspension. The suspension
automatically adjusts the height of the
vehicle based on certain conditions so,
once the vehicle gets up to speed, the body
height is automatically lowered ensuring a
lower centre of gravity, thereby allowing the
huge 4x4 to corner like a typical saloon.
From the outside, the latest version of the
Q7 has been enhanced with a few subtle
and a few very noticeable changes. The
most noticeable of all is the “LEDs” in the
headlights that are used as driving lights,
making the vehicle stand out from the
crowd in an instant. The rear light cluster
has also been modified, borrowing the
style from its sibling the Q5. The new rear
lights make the back end of the Q7 appear
smaller and more refined. Overall, the size
of the vehicle has not changed.
Inside, the vehicle is trimmed out in the
usual Audi fashion, with red dials and a
large drop down centre panel that houses
the radio, information screen and climate
control. The steering wheel is perfectly
sized and has very good road feedback
ensuring a very pleasurable drive. The third

row of seats can accommodate adults but,
I suggest for shorter periods! When these
seats are folded, a very carnivorous luggage
space is revealed, making it an ideal family
vehicle perfect for school rounds and when
you go away on holiday or camping, there
is enough space once again for you to take
everything you need.
The standard features in the vehicle are
enough to keep one happy and comfortable.
The leather seats seem firm at first but
once on the long road you realise just how
comfortable the seats actually are, with
no usual car lethargy even after several
hours behind the wheel. The windscreen is
fairly raked, allowing for a wider than usual
dashboard, but also it ensures that the driver
is not constantly bombarded by the harmful
rays of the sun. This was an absolute
pleasure while driving through the bush.
The vehicle is excellent both on and off
the road. It is comfortable and luxurious. It,
however, does have a few flaws. The vehicle
is very big, thereby making parking a bit
tricky. The command system takes a bit of
getting used to before one can use it without
having to look at the buttons. Also the diesel
engine is not exactly frugal, especially for
shorter distances but on the long road,
petrol usage is a lot more acceptable.
Overall, if you are in the market for an
upmarket 4x4 that can accommodate seven
people, then I would definitely include the
Q7 in my list!
Car courtesy of Audi SA. asa
Azim Omar CA(SA) is a member of the
SAGMJ.
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Q” is the nameplate given by Audi to
its 4x4 range of vehicles, and the “7” is
the series of this particular vehicle. The “7”
ironically is also the number of passengers
this vehicle can comfortably accommodate,
albeit with limited luggage.
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Mercedes C Class
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The 2.2 litre diesel engine was surprisingly
powerful and frugal at the same time. I
averaged 7.2 litres per 100 kilometres over
the test period which includes low distance
and urban driving. The drive is firm and
safe. Unfortunately, it is not as responsive
as I would have liked. There is a bit of a lag,
but this does takes a bit of getting used to
especially when driving at low speeds.

T

grill or the more aggressive sports grill,
which in my opinion is the only way to go.

Outside, the joint oval lights give way
to a much neater square cluster that
incorporates the indicators almost like an
eyebrow. The grill of the vehicle has two
designs, the traditional Mercedes classic

Inside, Mercedes has kept the traditional
feel, but it has added a command system
that is controlled by a silver knob situated
behind the gearshift. The screen for the
radio is hidden behind a small-lift up
cover,which makes the dashboard look
complete. The usual wooden inlays have
been replaced with brushed aluminium

he new generation “C” class Mercedes
Benz has all the Mercedes tradition with
a youthful flavour. The vehicle has been
entirely redesigned with a much sportier
and younger feel.

ones. This gives the vehicle a much more
sporty feel. The legroom is excellent both
front and back, comfortably accommodating
four adults or five if you don’t need the
rear armrests. The one thing that really
impressed me with this Mercedes was
the size and dimensions of the boot. It is
large enough to carry the entire luggage for
a holiday including any extras. In fact it is
comparable to many larger saloons.

Overall a very impressive package,
especially with the optional sport package.
I think Mercedes has definitely got a
winner with this vehicle as it can be both
Dr Hyde or Mr Jackal!
Car courtesy of Mercedes Benz SA. asa
Azim Omar CA(SA) is a member of the
SAGMJ.
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allow you to access up to a maximum
of R27 000 in cash. By employing
a learner on to a learnership, you
can access tax deductions to a
maximum of R30 000, regardless of
your company’s size. It makes good
financial sense.
Call 086 101 0001 or visit
www.fasset.org.za., to find out how
you can access work-ready graduates
and all these benefits!
Fasset is the Sector Education and Training
Authority for Finance, Accounting, Management
Consulting and Other Financial Services.

From left to right: Makgotso Margaret Malelg - Bonani WRP (2009);
Matjatji Maboya - Thusanani WRP (2009); Vuyelwa Funzani - Bonani WRP
(2009); Zwelakhe Gxoyiya - Thusanani WRP (2009)
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I in style I

The capital of Africa
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I in style I

The Temple of Abu Simbel is cut into the
rock face in honour of King Ramses II, known
as the great builder. The Temple was built
so that twice a year the sun would shine
66m to the back wall of the Temple and light
up three of four statues in the last room.
This was planned to exact precision, as the
two days per year were his birthday and his
coronation. The statue not in the light was
the god of the underworld and all of this was
done over 3200 years ago – impressive!

O

ur amazing 13-day tour in Egypt started
in Cairo seeing the Pyramids and the
Sphinx and only got better.

Cairo was a 24-hour, bustling, hooting, dirty
traffic jam with people playing chicken in
between traffic lanes. There aren’t really traffic
rules in Cairo, more like a free for all. Taxis and
cars took the form of the Peugeot 305, 405
and 505 models from yes, the seventies.
After seeing the pyramids in Giza and the
step pyramid of Zhoser at Saqqara, we went
by train overnight to the far south to Aswan.
We stayed at a five star hotel on an Island
in the middle of the Nile. The ‘markets’ in
Aswan were amazing. Eye contact was like
eye contact with a dog, dangerous! We got
off lightly considering. Lightly being an extra
5 kg of ornaments to carry around for the
next 14 days of our tour!
While at Aswan, we had opted to take a
short flight to a place called Abu Simbel on
Lake Nasser, our furthest point South in
our trip. This was one of the most famous
Temples that we saw.

Next to the Temple dedicated to King
Ramses II, was the Temple of Hathor,
dedicated to his wife (well his favourite one
anyway) Queen Nefertari, which means the
most beautiful of them. King Ramses II was
a busy man. He had 198 children, 111 of
them boys and he loved Queen Nefertari so
much that when she died, he married his
daughter that he had with her.
Next were to travel down the Nile. We
could go by five star luxury boat or the
traditional way of sailboat. We chose the
Felucca trip three days, two nights of
mostly aimlessly floating down the Nile.
Toilet stops were interesting as we had to
dock on some farmers land and hunt for the
nearest shrub.
No tour of Egypt would be complete without
seeing the Valley of the Kings and Queens
where King Tutankhamen’s tomb was found.
This was also the Valley where we were
strictly told no filming and no photos.
We were warned about how strict the
security is and how they don’t take kindly
to anyone who ignores this. Needless to
say, after a commotion and screaming in
one of the tombs, I see my other half being
marched up to the Police to be arrested.
Unfortunately the heat must have dried up
my sympathy gland as I waved goodbye to
asa I june 2010

her. Nothing was going to get me out of
King Tut’s tomb until such time as I was
good and ready; this was my dream for the
past ten years.
Luckily though being in Africa, by the time
I came out, my other half had bribed her
way out of the situation and was free to
roam the rest of the Tombs. Somehow it
felt almost bitterly cold in there the second
time round?
It was incredible looking at paintings on the
wall that were over 3000 years old and that
were done so skilfully and colourfully. One
of the best was not King Tut’s as you would
imagine but actually King Ramses II wife
Queen Nefertari. Next we were off to see
the Temple of Queen Hatshepsut.
From Luxor we then travelled by Bus
around and under the Suez Canal, to Dahab
on the Red Sea where we were to spend
the rest of our holiday. That was of course
with the exception of our last night in Cairo.
We ended our trip doing a scuba diving
course in Dahab, and dived in near perfect
conditions. It was an awesome end to what
was an awesome holiday.
King Ramses 13 Day tour = R8, 500 each
and worth every cent.
Nothing compares to Egypt. It is full of
rich history, poor people and Massive
Monuments that are testament to a once
great nation. Fascinating in all aspects, it
was quite literally a dream come true. asa
Brian Mallory is a Sales Trainer and Sales
Consultant.
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There’s no comparison

ESTATE PLANNING
ACCURACY

I

CLARITY

I

VALUE

An essential aspect of your long-term ﬁnancial plan

RS021/10

•
•
•
•
•

Use a trust to reduce your estate duty
Make your estate duty abatement go further
Ensure that your beneﬁciaries will be provided for
Maximise the assets that are passed on to your heirs free of estate duty
Authors: Hon Mr Justice Davis, RD Jooste (Professor, UCT), C Beneke (Partner: Deloitte)

Order your copy of Estate Planning TODAY.
Simply call 0860 765 432 or visit www.lexisnexis.co.za

I wine route I

Cabernet Sauvignon
the king of wine grapes

As much at home in Argentina as Australia,
Lebanon and indeed the Cape where
Stellenbosch, up against the Helderberg or the
Simonsberg, seems to be ideal Cab Country.
One of those that I grew a little frisson
about when I even think of it is Etienne
le Riche’s eponymous Reserve Cabernet
Sauvignon of the 2006 vintage.
Etienne le Riche has been making superb
wine in Stellenbosch since the 1970s. First
at Rustenberg Estate and, since the late
1990s, he has made wine in his own small
cellar up in the Jonkershoek Valley above
Stellenbosch.
A highly respected winemaker, he tends to
shy away from too much publicity, but his
talents have seen him being invited to join
the prestigious Cape Winemakers Guild.
His Chardonnay is legendary, buttery brioche and
juicy ripe pear it is a masterful understatement,
very Burgundy rather than Barossa.

asa I june 2010
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The wine is a deep dark royal red, it is full
bodied, elegant and wonderfully aromatic
with layers of clean sweet cedary oak.
In the mouth it is a pool of superb dark
red fruit and black berries. It is succulent
and rich. The tannins are firm, making it a
superb food wine.
Ready to drink now with your winter
casseroles, the sheer greatness of the
wine, its magnificent structure, its rich
sappy fruit promises even more if you lay it
down for a year or two.
With the recommended retail price for this
wine in the region of R300.00, I still reckon
it would be possibly the best R300 you
will spend on a truly superb South African
wine. asa
Michael Olivier is a wine writer, broadcaster
and author of The People’s Guide – navigate
the winelands in a shopping trolley.
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abernet Sauvignon is the King of
Bordeaux. Thought to have been
developed in the vineyards of Bordeaux as
a crossing between Cabernet Franc and
Sauvignon Blanc, Cabernet Sauvignon may
have its home in Bordeaux, but it is planted
in almost every grape growing region in the
world.

The Le Riche Reserve Cabernet Sauvignon
2006 is a wine to hold you in awe. Not
given to using the name reserve lightly,
Etienne only confers it when grapes, hand
selected from older, lower yielding vines
are used and resulting wine measures are
up to exceptional standard. Fermentation
is done with a selected yeast strain under
controlled temperatures and manual
plunging during this period ensures optimal
colour extraction. The Reserve is moved
to 225ml French oak barrels, of which
70% are new, for 24 months. Bottling
is followed by hand labelling and further
bottle maturation.

The Crescent, North Building, 3 Eglin Road
Sunninghill, Gauteng, 2157
Tel: 011 234 0600 / 012 361 3475
012 665 4401 / 012 665 4401
WWW.NETWORKFINANCE.CO.ZA

MANAGEMENT ACCOUNTANT
R660 – 600K pa

JHB

JSE listed multi-national manufacturing
concern is seeking an innovative, handson Management Accountant, to provide
strategic insight into their processes
and business model. Completed CIMA
and SAP will secure.
Contact: Diane Thake
T: 012 361 3475
dthake@networkrecruitment.co.za
SENIOR QUANTITATIVE ANALYST
R500 – 350K pa

Large reputable company looking for a
technical strong tax professional to head up
the entire tax function. This individual will
be involved in corporate tax, international
tax and tax restructuring.This role reports
into the Group Financial Manager.
Contact: Mia Steenkamp
T: 011 234 0600
msteenkamp@networkfinance.co.za

JHB

This large bank employs innovative
technical analysts,with superior academic
achievements and a track record of
professional excellence. Become part of
a first-class team of quants, specializing
across all portfolios and products.
Contact: Thelma Kruger
T: 012 348 4940
tkruger@networkfinance.co.za

GAUTENG

TAX MANAGER
R1.1M – 850K pa

FINANCIAL ACCOUNTANT CA (SA)
R550 – 450K pa excl bonuses

JHB

A JSE mining conglomerate has an
opportunity for a CA (SA).The incumbent
will be involved with business strategy,
management and financial accounting.This
role requires a cognitive, technically strong
individual with a good academic record.
Contact: Firdows Suleman
T: 012 665 4401
fsuleman@networkfinance.co.za

DEVELOPING RELATIONSHIPS, DELIVERING RESULTS l

SNR FINANCIAL ACC CA (SA) - AA
R600 – 500K pa

JHB

Catapult your financial career by
joining this banking giant. Professional
CA with two years post articles in
an accounting role is a prerequisite.
Services industry and Big Four articles
non negotiable.

Contact: Lindi Breytenbach
T: 011 234 0600
lbreytenbach@networkfinance.co.za
HEAD OF FINANCE
R850 – 750K pa

EAST RAND

International leader, with a footprint in
140 countries. CA (SA) with 3-5 years
experience as a Financial Head. Solid
BPA experience with good exposure
to FRA internal control, financial
accounting, IT knowledge.
Contact: Shantelle Pieterse
T: 012 348 4940
spieterse@networkfinance.co.za

SPECIALISTS IN FINANCIAL RECRUITMENT

Frontline is a specialist financial recruitment company

THIS MONTH’S TOP FINANCIAL OPPORTUNITIES

FINANCIAL DIRECTOR - JHB
R1.5m plus bonus

Large established manufacturing business, part of listed
entity seek to appoint a commercially strong CA (SA)
with min 10 years post article experience, 5 at senior
level within manufacturing environment. Knowledge of
SAP as well as full financial drivers within large manufacturing concern. Strong hands-on management style
with good interpersonal skills and ability to persuade.
Contact michele@frontlinesolutions.co.za

FINANCIAL DIRECTOR - JHB
R1.5m plus bonus
AA CA(SA)

PRIVATE EQUITY PORTFOLIO
MANAGER - JHB
R HIGHLY NEGOTIABLE

Join prestigious Asset Management Firm - opportunity
exists for an Investment/ Portfolio Manager to join the
SA team. This individual will have a passion for investments and the ability to build and sustain client relationships within an environment that allows for individual
flexibility coupled with sound infrastructure. Target
market is that of private client market with specific
focus on private equity. Ideally the person will be able
to come on board with an existing client portfolio.
Contact taneill@frontlinesolutions.co.za

TAX MANAGER - JHB

Your 10 years post article experience grown with good
application of knowledge, hard work, sound people
skills and the ability to manage and lead large teams.
Partner CEO in providing the sound financial information for decision-making. Your forward looking, commercially focused financial leadership can give you the
opportunity in this leading banking group.
Contact michele@frontlinesolutions.co.za

PROJECT ACCOUNTANT - JHB
Salary negotiable

Well established manufacturing Group offers CA (SA)
with 1 - 3 qualification experience. Key responsibility
for this strong, interactive and analytical thinker will
be to design and commission effective Group accounting policies and procedures as well as alignment of
Management reporting information in accordance with
Group's Accounting Architecture. Tracking of financial
processes by walk-through appraisal will enable a
pro-active individual to champion these change
management initiatives. Strong communication and
computer skills are a pre-requisite to ensure this focused
person can meet the cognitive and conceptual challenges.
Contact jim@frontlinesolutions.co.za

CA (SA) WITH POST
ARTICLES EXPERIENCE - JHB
Career opportunities exist for dynamic, focused individuals with post articles experience out of the profession. Should you have the intention to explore the
market, we would be happy to assist and discuss alternate career options, still within the financial realm.
Contact taneill@frontlinesolutions.co.za

Graham Burnside
CEO, JHB

Paul Jacka
Managing Director, JHB

Nathenia Watson
Consultant, JHB

Lerato Makhetha
Consultant, JHB

(ROLE WITHIN COMMERCE AND
CONSULTING)
CTC HIGHLY NEGOTIABLE
Various opportunities exist for individuals with solid
tax experience within various disciplines. Whether your
exposure encompasses that of tax consulting for one
of the advisory firms or that of Tax Manager within
industry, we have well established, international clients
seeking your skills.
Contact taneill@frontlinesolutions.co.za

FINANCIAL MANAGER CAPE TOWN
R420 000 to R450 000

Our client seeks a young CA (SA) with at least two
years experience in commerce. Reporting to the
General Manager you will be responsible for leading
the accounting team and full financial management
function. This will include monthly management pack,
budgets, tax related issues, annual audit and day to day
running of the business.
Contact helen@frontlinesolutions.co.za

FINANCE MANAGER CAPE TOWN
R600 000 to R800 000

Well established manufacturing company seeks candidate with CA (SA) qualification and solid commercial
experience in a similar environment. Reporting to the
Financial Director you will be a key member of the
management committee and take overall charge of the
finance function.
Contact helen@frontlinesolutions.co.za

Camilla Barlow
Senior Consultant, JHB

Lynda Bradley
Consultant, JHB

FINANCIAL MANAGER - JHB
R800 000
AA CA (SA) with 5 years post article experience, strong
interpersonal skills, an eye for detail and good business
skills. Partner Unit Director in managing interesting
area of large banking group.
Contact michele@frontlinesolutions.co.za

PROJECT ACCOUNTANT DURBAN
R700 000
Seeking a confident CA (SA) with project accounting background i.e. revenue recognition, cost accruals and contract
accounting experience. Will be required to proactively
implement and drive process changes and improvements.
Willingness to be hands-on as required and have an excellent work ethic. A minimum of 3 years commercial experience in the service industry is essential.
Contact nicky@frontlinesolutions.co.za

COST ACCOUNTANT DAR ES SALAAM, TANZANIA
The successful candidate will work on a rotation basis
with 3 months in Tanzania and 2 weeks in South Africa.
A degree coupled with strong cost accounting experience
is mandatory to manage large and detailed project
costings, analysis of data, invoicing and reconciliations.
Strong Pastel and Excel skills essential.
Contact janeen@frontlinesolutions.co.za

NEWLY QUALIFIED /
SOON TO QUALIFY CA'S
If you are seriously considering a career move out of
the auditing profession into a commercial / business
environment within 2010/2011, 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)
nicky@frontlinesolutions.co.za (Durban)
helen@frontlinesolutions.co.za (Cape Town)

Michele Deeks
Senior Consultant, JHB

Karen Oosthuyse
Senior Consultant, JHB

Jim Wilson CA(SA)
Senior Consultant, JHB

Ian Shortreed CA(SA)
Senior Consultant, JHB

Taneill Blankfield-Smith
Senior Consultant, JHB

Judy Markwell
Manager, C.T.

Helen Nikiforakis
Senior Consultant, C.T.

Carmen Viljoen
Consultant, C.T.

Dina du Toit
Consultant, DBN

Nicky Rutherfoord
Consultant, DBN

Parc Nicol Office Park, 3001 William Nicol Drive, Bryanston, tel: (011) 706-9222
Rozenhof Office Court, 20 Kloof Street Gardens, Cape Town, tel: (021) 424-3042
281 Florida Road, Florida Mansions, Morningside, tel: (031) 313-3308
Website: www.frontlinesolutions.co.za

a division of
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FINANCIAL DIRECTOR

R1.3 MIL - R1 MIL
CA(SA) - Logistics - North
rachel.joffe@accountantsoncall.co.za

INTERNAL AUDIT MNGR
Closing Date for Advertisements: Please note that all adverts should be submitted to
this office in writing two months prior to publication date.
Important Information: A telephone number, contact name and postal address must
be included with any advert submitted and in the event that payment is not made
before the closing date the advert will not be published.
Legislation requires your VAT Registration number for invoicing purposes.
For Classified Advertisement information: Contact Angel Lelosa Tel: 011 621-6696.
All advertisements to be submitted to: Accountancy SA, PO Box 59875,
Kengray, 2100, Fax 011 621-6807 or Email: classifieds@saica.co.za

R950K - R850K
CA(SA)/CIA - Financial Services - Jhb
marichen.viviers@a-o-c.co.za

PRIV EQUITY FINANCIER (EE)

R800K NEG
CA(SA)/CFA - Finance - Sandton
kim.sarakis@accountantsoncall.co.za

FINANCIAL ACCOUNTANT
APPOINTMENTS
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.
TRAINEE ACCOUNTANTS
Dynamic, Northcliff based firm of
Chartered Accountants and Auditors has
vacancies for 1st year or entry level trainee
accountants with Caseware experience.
Please forward CV to the staff Partner at
johanc@arcinc.co.za or 086 630 9321.
PARTNERSHIPS & PRACTICES
ACQUIRING
Well established successful CA firm
wishes to acquire accounting and auditing
firms (Gauteng, Cape Town and Durban). If
you are interested in selling, call Marius at
082 887 3496.
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 richardj@tuffsan.co.za.

MERGING
Interested in merging with a well
established successful accounting and
auditing firm in Gauteng, Cape Town and
Durban. Let’s talk about the possibility and
opportunities. Call Marius at 082 887 3496.
PARTNERSHIP
FinFive Inc with Offices in Pretoria,
Johannesburg and Cape Town wishes to
offer a partnership to a suitable qualified
Chartered Accountant that wishes to
expand his existing/start-up practice.
Established client portfolio would be
an added advantage but by no means
essential reply to info@finfive.com. Please
visit www.finfive.com for more details.
PURCHASE A PRACTICE
Practitioner in Melville, Johannesburg
invites applications from small/medium
practitioners wishing to dispose of their
practice or block of fees. Call Manfred
083 251 4070 or e-mail
manfred@profitplan.co.za.

R720K - R650K
CA(SA)/BCom Hons - Finance - North
natasha.theodorides@accountantsoncall.co.za

COMMERCIAL CONTROLLER

R720K - R590K
CA(SA)/CMA/CPA - FMCG - E.Rand
kim.sarakis@accountantsoncall.co.za

GROUP FINANCIAL MNGR
mR700K - R660K
CA(SA) - Logistics - North
rachel.joffe@accountantsoncall.co.za

SNR EXTERNAL AUDITOR

R700K NEG
CA(SA) - Finance - Bloemfontein
annerle.barnard@accountantsoncall.co.za

FINANCIAL MANAGER

R600K - R540K
BCom Hons - Finance - North
natasha.theodorides@accountantsoncall.co.za

CREDIT MANAGER

R450K - R360K
Credit Mgmt/BTech Mgmt - Fin - Jhb
natasha.theodorides@accountantsoncall.co.za

011 269 8700
www.accountantsoncall.co.za

ASSISTANT FINANCIAL MANAGER

R450 000 CTC, JHB North
Leading SA group offers excellent opportunity to start your career in a key role
that offers a defined career path, stimulation & strategic input. This profitable
company seeks a passionate, motivated individual. CA (SA) essential.
liz@wexford.co.za

SENIOR FINANCIAL ACCOUNTANT

R400 000 - R350 000 CTC, Midrand
Well established group seeks energetic, driven individual to lead a stable and
efficient accounts team. This is a full financial accounting function and requires
a hands-on, operational go-getter. BCom (Hons) essen. Articles would be an advantage. liz@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 DIRECTOR

R1 000 000 - R800 000 CTC, JHB
International investment group requires a talented & technical CA (SA) with +5
years fund/property management exp to head up their finance team & manage
one of their largest funds with a value of more than $240 mil. Project management and pension fund experience will be an advantage. tanya@wexford.co.za

GROUP FINANCIAL MANAGER

R950 000 - R800 000 CTC, JHB North
Market leader in information technology sector requires confident & meticulous
CA (SA) +4 years experience, with excellent management and strong technical
skills. Successful incumbent will lead a large finance team and work closely with
the Group FD & CEO on client portfolios. tanya@wexford.co.za

CA (SA)

R650 000 - R500 000 CTC, Bryanston
Large, international leisure group is currently recruiting for a fully qualified CA
(SA) with 2yrs post articles experience. Ideal candidate will be a young, energetic and highly motivated individual who will be able to confidently handle the
position of group reporting accountant. Solid future career opportunities exist.
mandy@wexford.co.za

TECHNICAL ACCOUNTANT

R550 000 - R480 000 CTC, JHB CBD
A well established group seeks a motivated self starter who likes to work under
minimal supervision in a large corporate environment. This is a role that will
change and grow over time and requires a flexible person with loads of initiative. CA (SA) + 1-2yrs post articles experience. mandy@wexford.co.za

DIRECT TAX SPECIALIST

R700 000 - R650 000 CTC, CBD

ACCOUNTANT

R32 000 CTC, Illovo
JSE listed company looking for an experienced accountant to be responsible for
the full accounting function, staff management experience a must and a minimum
of 3 years experience within this role. Must have BCom. recruit@wexford.co.za

Banking giant requires astute self starter to join this elite team. This division
allows enormous personal growth and the opportunity to work with high end tax
intellects. Your direct tax exposure and CA (SA) qualifies your submission.
janet@wexford.co.za

FINANCIAL CONTROLLER

ASSISTANT FINANCIAL MANAGER

R420 000 - R350 000 CTC, Woodmead
Large company seeks highly proficient, analytical accountant to assist FM.
Responsibilities include financial and management accounts, payroll and staff
supervision. Minimum 5 years experience and BCom degree.
recruit@wexford.co.za

R550 000 - R500 000 CTC, CBD

Leading bank offers wonderful opportunity in one of its more exciting business
hubs. The sky is the limit in growth opportunities. If you have a passion for
banking this position is for you. CA (SA) plus 1-2yrs commercial experience.
janet@wexford.co.za

GREY_CONSULTING

LIÀQDQFHRUULVNLV\RXUVSHFLDOLW\B\RXDUHRXUEXVLQHVV

accounting,finance and risk recruitment specialists
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)LQDQFLDO 6WDWHPHQWV DQG 5HSRUWV LQ WHUPV RI
,)56 � 3DUWLFLSDWLQJ LQ WKH SUHSDUDWLRQ RI VWUDWHJLF
SODQV EXGJHWV DQG IRUHFDVWV � ,PSOHPHQWLQJ DQG
PDLQWDLQLQJHIIHFWLYHLQIUDVWUXFWXUHDQGDGPLQLVWUDWLYH
V\VWHPVSROLFLHVDQGSURFHGXUHV�(QVXULQJDVRXQG
DQGHIIHFWLYH,QWHUQDO&RQWUROHQYLURQPHQW
,Q WHUPV RI WKH *URXS (TXLW\ 3ROLF\ SUHIHUHQFH
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The Oasis Group is a Global Asset Management
business based in Cape Town.

CHARTERED ACCOUNTANT
CA (SA) 5 - 8 Years of Financial Services Industry experience.
Responsible for financial analyses in the finance/corporate finance
department or responsible for a team providing financial accounting
services for head office and/or group companies. Applies principles of
accounting to analyse financial information and prepare financial reports.
Compiles and analyses financial information to prepare entries to
accounts, such as general ledger accounts, documenting business
transactions. Analyses financial information detailing assets, liabilities and
capital. Prepares balance sheets, profit and loss statements and other
reports to summarize and interpret current and projected company
financial position for other managers. Audits contracts, orders and vouchers
and prepares reports to substantiate individual transactions prior to
settlement. Installs, modifies, documents and coordinates implementation
of accounting systems and accounting control procedures. Makes recommendations regarding the accounting of reserves, assets and expenditures.

Email CV, Identity Document & Academic Transcripts to

r ecr ui tm en t @ o a s i s c r e s c e n t .c o m
Remuneration: Market Related Cost to Company
www. oas i s c r e s c e n t .c o m

in association with

Are you a tax advisor, or planning a career in tax?
The International Tax Institute, together with the Thomas Jefferson School of Law, San
Diego, California, USA, would like to introduce you to 2 unique tax qualifications that will
fully prepare you for your career in tax.
This is an opportunity to enroll for an American Bar Association accredited law school
and to receive a truly International tax qualification, with a curriculum and fees specifically adjusted to suit South African students.
All course materials are delivered through the Thompson/Reuters TWEN system, via
the internet and lectures are conducted live via Wimba.com, every week, and are fully
interactive. This interactive system gives students a truly unique study environment that
assists with balancing already busy professional lives.

The International Tax Institute is proud to present a 12 month Tax Administration course
lectured by experienced tax practitioners, under the guidance of leading practitioner and
academic Prof. Daniel N. Erasmus.
This 1 year course is the updated and expanded course as offered by GIBS in 2006.
Convener rated 98% & Course rated 94% by GIBS
Daniel N. Erasmus was rated 98% for his delivery and the overall course was rated at
94%, the highest for an external course offered at GIBS at the time. The course was attended by senior tax practioners, CFO’s and senior management from the following organisations: Altron, Nampak, Nedbank, Standard Bank and more. For more information
regarding this course please visit:
www.iti-cita.com or www.tax-int.org.

The International Tax Institute, together with Thomas Jefferson School of Law now also
offer:
•
•

Contact ITI:
Tel: 0861 829 825
e-mail: info@tax-int.org
Website: www.tax-int.org

Higher Diploma in Tax (counts 1 credit towards TJSL LLM)
International Higher Diploma in Tax (counts 4 credits towards TJSL LLM)

Both courses have been developed by leading, local and international, tax practitioners.
Together with the international qualification through the American Bar Association accredited Thomas Jefferson School of Law this gives students a very unique qualification,
that is unparalleled by anything currently on offer in South Africa.
For more information on each of the above courses please contact our offices or visit:
•

www.hdiptax.com

finance banking africa

Opportunities in Africa

Pan-African
COO: Banking
(SADC & CMA)
US$ neg
Ref: JB001
Head of Investment
Banking (East Africa)
US$ neg
Ref: JB002
Head Transactional
Product Services:
Banking (Africa)
US$ neg
Ref: JB003
Banking Coverage &
Distribution (Africa)
US$ neg
Ref: JB004

1

Zambia

4 Mozambique

6 Kenya

9 Malawi

Finance Director:
Textiles
US$10k – $12k p/m
Ref: AT003

Finance Manager:
Hospitality
US$6k – $10k p/m
Ref: AT005

COO Investment
Banking
US$ neg
Ref: JB010

Finance Controller:
Agriculture
US$11k – $15k p/m
Ref: AT002

Head of Finance
R850k – R1.1m
Ref: JB007

Product Controller
R650k – R700k
Ref: JB008

Head of Asset
Management
US$12k – $17k p/m
Ref: AT010

COO: Banking
US$ neg
Ref: JB006

7 Tanzania

10 Swaziland

2 Angola

5 Ghana

Finance Manager: Banking
US$ neg
Ref: JB012

Head of Finance
R850k – R1.1m
Ref: JB009

COO: Banking
US$ neg
Ref: JB013

8 Botswana

3 Nigeria

Country Head of Finance
US$10k – $15k p/m
Ref: AT007

Product Controller
R650k – R700k
Ref: JB011

Country Head of Finance
US$7 – $10k p/m
Ref: AT006

11 Lesotho
COO: Finance
US$12k – $17k p/m
Ref: AT008

Opportunities in South Africa
12 Johannesburg
Private Equity/
Advisory
R950k – R1.1m
Ref: AT005

Internal Audit: IT
Infrastructure
R450k – R600k
Ref: SR001

Management Accountant:
Financial Services
R280k – R450k
Ref: SR002

Financial Director:
Manufacturing
R650k – R1m
Ref: SR003

Business Risk Officer:
Banking
R550k – R800k
Ref: SR004

Regulatory Reporting
Consultant: Banking
R300k – R750k
Ref: SR005

Finance Manager:
Financial Services
R500k – R750k
Ref: KH001

Senior Tax Manager:
Prof Services
R650k – R750k
Ref: KH002

Tax Consultant:
Big 4
R500k – R650k
Ref: KH003

Senior Finance
Manager: Insurance
R900k – R1.2m
Ref: KH004

COO: Financial
Services
R1m – R1.5m
Ref: KH005

Manager Risk:
Banking
R300k – R450k
Ref: RB001

Finance Manager:
Insurance
R500k – R600k
Ref: RB002

Group Finance
Manager: Insurance
R800k – R950k
Ref: RB003

Analyst: Strategy
& Planning
R400k – R550k
Ref: RB004

Consultant: Balance
Sheet Advisory
R600k – R850k
Ref: RB005

Credit Risk Specialist:
Banking
R500k – R750k
Ref: JB014

5

3

Regulatory Advisory
R500k – R650k
Ref: JB015

4

6
7

2

1

9 4

8
12 10
11 14
13

13 Cape Town
Management Accountant:
Manufacturing
R480k – R550k
Ref: BB001
Finance Director
R1.2m – R1.6m
Ref: CF001

14 Durban
Finance Manager:
Banking
R550k – R680k
Ref: CF002

All CVs to be sent to you@antonapps.com quoting reference
0861 788 7880 www.antonapps.com 073 788 7880

Make sure you’re
ﬁrst in line
SET Recruitment,
the go-to agent
for permanent
and contract

placements of
ﬁnancial and
engineering

professionals,
manages the

needs of some of
the most soughtafter employers

throughout South Africa
and internationally.

“Our focus is on understanding and matching the
cultures and expectations of our clients with the skills,
experience and personalities of our candidates.”
Tel. +27 (0)11 234-4313
Fax: +27 (0)11 234-4318
E-mail: info@setrecruitment.co.za
www.setrecruitment.com

We are a BEE level 2 accredited company
Human Communications 63831

