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You can now follow ASA on LinkedIn, twitter and the ASA website.

from the pen

Small  Is The New Big

The analysts agree that, in order 
to realise our country’s desired 

employment figures and economic 
growth, the small and medium 
enterprise sector is a critical cog. It’s 
within this sector, where small start-
ups exist, that job creation is a very real 
priority. But it is also within this sector 
where some of the most challenging 
business realities exist. Changing 
regulations, challenges in attracting 
and retaining qualified staff and issues 
pertaining to working capital are just 
some of what frustrates the practitioner 
within this sector. So when government 
commits to tax incentives that benefit 
this sector, and when access to 
finance is made easier, the contribution 
SMEs do make and will continue to 
make towards our country’s GDP and 
employment figures should be incentive 
enough to build stronger relationships 
with this important sector. 

Congratulations
I’m so excited to announce that Chantyl 
Mulder, Snr Executive: Professional 
Development, Transformation and 
Growth at SAICA, has just won the 2011 
Most Influential Women in Business 
and Government - Financial Service 
General Sector award. (A CEO magazine 
initiative.)

Chantyl works tirelessly and creatively 
to support the transformation of our 
profession. We are very proud of 
the leadership she has shown to the 
country and we celebrate with her her 
enormous achievement.

“I am humbled and honored. This is 
all about great teamwork and being 
passionate about what you do. I 
dedicate this award to all our Thuthuka 
students, who one day will be the 
business leaders that other learners and 
students will look up to.” 

Congratulations Chantyl, not only for the 
award, but also for the dedication you’ve 
shown to building a sustainable channel 
for young black students to enter the 
profession. 

New Column
Im so excited that Mr. Charles Hattingh 
is once again penning for ASA. The 
column titled Fullstop will take you on a 
critical look at the proffesion.

Errata
In our July 2011 issue of ASA, the article 
that appears on page 28 refers: 
The dates that refer to the Annual 
Financial Statements (AFSs) on page 
29 as well as the Audit requirement on 
page 30 – for financial year ends before 
or for financial year ends beginning on 
30th July 2011, should have stated the 
following date: 30th April 2011. 

We apologise to all our readers as 
well as our author, Rika Butler, for any 
inconvenience caused by the error. 

Published by The South African Institute of Chartered 
Accountants (SAICA). Supplied gratis to Chartered Accountants 
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updates|industry news

The Financial Surveillance Department of the South African 
Reserve Bank has issued the following Exchange Control Circular:

No. 9/2011 – Amendments to the Exchange Control Rulings

Replacement pages of the amended Exchange Control Rulings 
can be requested from SAICA through our query system on 
www.saica.co.za. 

Tax Administration Bill No 11 of 2011 (TAB)

TAB was introduced in Parliament on 23 June 2011 for public comment.

The TAB is an attempt to simplify, provide greater certainty and better 
coherence in South African tax administrative law. The TAB is one 
part of the rewrite of fiscal legislation in South Africa that is currently 
under way. The Bill incorporates into one piece of legislation certain 
generic administrative provisions and attempts to eliminate duplication, 
remove redundant provisions and align disparate requirements that 
currently exist in different tax Acts. Tax evaders, however, will have to 
face stricter enforcement, assessment and collection powers. The Bill 
will cut red tape and reduce the administrative burden and cost for 
businesses and individuals to remain tax compliant. Further information 
can be found on the SAICA website. 

Draft Taxation Laws Amendment Bill 2011 (TLAB)

The draft TLAB deals with a number of notable matters, including:

1.  Rates and thresholds: The main purpose of the Bill is to give effect 
to the changes in rates and thresholds so these items can formally 
go into effect at the start of the tax year or as provided in the 2011 
Budget Review. 

2. Income tax: Individuals, savings and employment: 
•  Medical tax credits: The Bill gives effect to the 2011 Budget proposal 

to convert expenditures associated with medical aid contributions 
converted into tax credits.

•  Long-term insurance: In 2011 changes were made to the taxation 
of long-term insurance in order to prevent executives from using 
key person plans as a means of avoiding fringe benefit tax. These 
changes, however, highlighted the need to revise the whole system 
as applied to policyholders and beneficiaries. The basic system 
focuses on payments versus proceeds. Premiums paid with after-tax 
contributions generate tax-free proceeds on pay-out; premiums paid 
with pre-tax contributions result in taxable proceeds. 

3. Income tax: Business
•  Anti-avoidance measures: The Bill contains a number of 

anti-avoidance measures including the hiatus of section 45 
and ordinary tax treatment of dividends from third-party 
backed shares. In addition, this Bill treats dividend cessions 
as ordinary revenue (as well as dividends in respect of long-
held shares when matched by offsetting short positions). 
As a consequential measure, the imposition of Securities 

Transfer Tax on the cession of dividends is withdrawn. 
•  Completion of the dividends tax: As stated in the 2011 

Budget Review, the proposed Dividends Tax will be made 
operational as of 1 April 2012 (via Ministerial notice in the 
Government Gazette). The Bill accordingly makes the final 
adjustments associated with implementation of the new 
tax. 

•  Incentives: Government is revising a number of pre-existing 
tax incentives, namely:
• venture capital company incentive
• industrial policy incentive
• research and development incentive
• film allowance

4. Income tax: International 
 The following areas are affected:
• regional gateway initiatives 
• controlled foreign company (CFC) revisions 
• offshore cell companies

5. Value-added Tax: 
 Key areas:
• notional input credits in respect of fixed residential property 
•  temporary relief for developers engaged in short-term 

rentals of residential fixed property

6. Other taxes: 
• Transfer Duty – Company rollovers

The International Accounting Standards Board 
(IASB) simplifies accounting for pensions and post-
employment benefits

The IASB has issued an amended version of IAS 19 – 
Employee Benefits, that will improve the accounting for 
pensions and other post-employment benefits. Under 
the amended IAS 19, the option to defer the recognition 
of gains or losses (also known as the ‘corridor method’) 
has been removed. The new accounting requirements 
will also enhance the disclosure requirements for defined 
benefit plans by providing better information about the 
characteristics of defined benefits plans and the risks that 
entities are exposed to through participation in those plans. 

Taxation

Exchange Control

Accounting
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The amended version of IAS 19 comes into effect for 
financial years beginning on or after 1 January 2013. Earlier 
application is permitted.

New requirements for the presentation of items of OCI

The amendments to IAS 1 – Financial Statement 
Presentation, issued by the IASB are intended to improve 
consistency and clarity on the presentation of items of 
OCI. The main change resulting from the amendments 
is the requirement for entities to group items presented 
in OCI on the basis of whether or not they may be 
reclassified to profit or loss subsequently (reclassification 
adjustments). The amendments do not address which 
items should be presented in OCI, or which and when 
items should be recycled through profit or loss. 

The amendments are effective for annual periods 
beginning on or after 1 July 2012. Earlier application is 
permitted. 

First application guidance for IFRS for SMEs issued

The SME Implementation Group, responsible for assisting 
the IASB on matters related to the implementation of 
the (IFRS for SMEs), has published the first question and 
answer guidance on IFRS for SMEs. The guidance permits 
a parent entity that does not have public accountability to 
present its separate financial statements in accordance 
with IFRS for SMEs; even if the consolidated financial 
statements are prepared in accordance with full IFRSs. 

The Q&A guidance is effective immediately. 

The amended IAS 19, the Amendments to IAS 1 and the 
Q&A Guidance can be downloaded from eIFRS or the 
International section of the SAICA on-line Handbook.

Proposed amendments to five IFRSs

The IASB has published proposals to amend five IFRSs, 
including amendments to IFRS 1 – First-time Adoption 
of International Financial Reporting Standards, IAS 1 – 
Presentation of Financial Statements, IAS 16 - Property, 
Plant and Equipment, IAS 32 –  Financial Instruments: 
Presentation and IAS 34 – Interim Financial Reporting. The 
comment deadline to the IASB is 21 October 2011. 

Tax Update:  The repeal of section 45 and the state 
of the economy

In this update from Matthew Lester, he explores the 
current state of the economy and its impact on tax 
collections. He takes a closer look at the suspension of 
section 45 announced by National Treasury on 2 June 
2011. In addition, he looks at the general relief provided by 
section 45 and considers the benefits of excessive debt 
funding.
Verifiable CPD:  15 minutes

A glimpse of some of the other webinars due to be 
released in 2011:

•  An interview with Brand Pretorius, former CEO of 
McCarthy Holdings, on leadership.

•  A discussion about entrepreneurship with Greg Fisher, 
CA(SA) and visiting lecturer at George Washington 
University.

• An update on the CA Charter – what you need to know!
•  Creative leadership: up close and personal with John 

Hunt and Reg Lascaris from TBWA Hunt Lascaris.

Visit Click2Start on the SAICA website under the members 
section and get more than 6 hours of CPD from these 
webinars:

• A Companies Act update
• Inside the mind of the corporate fraudster
• Scenario planning with Clem Sunter
• Prof Mervyn King on Integrated Reporting
• Sir David Tweedie on IFRSs in 2011 and beyond

Enterprise Development flourishing in the Eastern Cape

Research undertaken by SAICA’s Enterprise Development 
Initiative, The Hope Factory, has found that for every 
woman assisted on the road to entrepreneurship, seven 
others benefit indirectly – through food on the table, paid 
school fees, new shoes, books, knowledge, etc. Having 
trained over 800 people to date with 70% of them still 
being productive, in three generations' time 810 000 
people will be able to have the life they choose. This 
not only benefits these individuals, but also the country 
through a reduction in social grants, an increase in 
employment and a lowering of crime and poverty levels. 
This is the bottom line when it comes to developing 
women entrepreneurs.

As of the 30th June 2011, a further 61 entrepreneurs 
have been equipped to start their own ventures, having 
graduated from a 20-week training course in technical, 
business and life skills from The Hope Factory in PE. 
The graduation included a fashion show that featured a 
collection of the learners’ designs. asa

Click2Start

The Hope Factory



fin mail 7/28/11 9:35 AM Page 1 
C M Y CM MY CY CMY K

6

asa  I  september 2011asa  I  september 2011

Growing the economy
the role of  our profession

Nazeer Wadee CA(SA) is the Chief Operating Officer, SAICA. 

I spent some time recently preparing for 
a speaking engagement. My topic of 

discussion was centred on the recently 
published Global Competitiveness Report. 
In studying the report, I picked up on some 
fascinating elements, many of which have a 
direct bearing on our profession and which 
further emphasise the important role that 
Chartered Accountants have played and will 
continue to play in the development of our 
economy.

The report featured 139 economies and was 
produced by the World Economic Forum in 
partnership with various organisations from 
participating economies. I have extracted 
some of the significant pieces of the report 
(both positive and negative) below. 

‘South Africa was ranked 54th overall and 
remains the highest ranked country in 
sub-Saharan Africa.  While it has dropped 
somewhat in rank since the past year, its 
performance has in fact remained stable 
and the decline reflects improvements in 
other countries.’

‘….it also does well on measures on 
the quality of institutions and factor 
allocation, such as intellectual property 
protection (27th), property rights (29th), 
the accountability of private institutions 
(3rd), and goods market efficiency (40th). 
Particularly impressive is the country’s 
financial market development (ranked 
9th) indicating high confidence in South 
Africa’s financial markets at a time when 
trust has been eroded in many other 
parts of the world. South Africa also does 
reasonably well in more complex areas 
such as business sophistication (38th) and 
innovation (44th) benefitting from scientific 
research institutions (ranked 29th) and 
strong collaboration between universities 
and the business sector in innovation 
(ranked 24th).’

‘…the country ranks 97th in labour market 
efficiency, with inflexible hiring and firing 
practices (131st), and poor labour/employer 
relations (132nd). Efforts must be made to 
increase the university enrolment rate of 
only 15 percent, which places the country 

99th overall, in order to develop better the 
country’s innovation potential. In addition, 
South Africa’s infrastructure, although good 
by regional standards, requires upgrading 
(ranked 63rd) beyond what was achieved 
in the preparations for the 2010 World Cup. 
The poor security situation remains another 
important obstacle to doing business in 
South Africa. The business costs of crime 
and violence (137th), and the sense that 
the police are unable to provide protection 
from crime (104th), do not contribute to an 
environment that fosters competitiveness. 
Another major concern remains the health 
of the workforce, ranked 127th out of 
139 countries, the result of high rates of 
communicable diseases and poor health 
indicators more generally’.

Three additional areas where South Africa 
stood out were the ‘Strength of auditing 
and reporting standards’ (1st), ‘Efficacy of 
Corporate Boards’ (2nd) and ‘Regulation of 
securities exchange’ (1st). What incredible 
results!

And what stands out clearly for me 
is the continued positive impact that 
good governance, transparency and 
accountability continue to have on the 
standing of South Africa as a potential 
investment destination. Having recently 
been admitted to the BRIC (Brazil, 
Russia, India and China) group of 
nations further confirms South Africa’s 
growing international positioning and 
the attractiveness of South Africa as an 
investment destination. 

What does this mean for our profession? 
In my humble opinion, it underscores 
the leadership role that the chartered 
accountancy profession has played in 
not only defining but also consistently 
implementing strong reporting and 
governance standards across corporate 
South Africa. It further demonstrates 
the role that our profession can play in 
influencing and giving direction to other 
spheres of economic activity in both the 
private and public sectors. The role of the 
chartered accountant, whether it be in the 
boardroom, the strategy desk, the reporting 

commentary|straight shooting

arena, risk management, reporting (both 
financial and non-financial), continues to be a 
leading, organisational game-changing role.

This edition of ASA focuses on SMPs. What 
this and other reports make abundantly clear 
is that with the positives come clear areas 
needing development. South Africa does lag 
behind in terms of onerous labour legislation 
and generally burdensome legislations and 
regulations as it pertains to business. While 
creating various challenges for the economy, 
these elements provide an increasing number 
of opportunities for SMPs (and all chartered 
accountants for that matter) to position 
themselves not only as change, business 
and development advisors of choice but also 
as risk management and compliance agents 
within the businesses they serve – akin to a 
CFO/FD role within the SME market. 

The opportunity is now for all chartered 
accountants to position themselves as 
preferred partners to business in the South 
African economy. It also presents a clear 
opportunity to engage constructively with 
government in an effort to influence legislation 
at both a policy and practical level to make 
business in South Africa more workable. Your 
institute and other bodies like it are vehicles 
through which you must engage to influence 
these areas. I have said it before and will 
say it again, bemoaning legislation is one 
thing, actively engaging through available 
structures to influence, in the public interest, 
is real leadership and is the role of every 
professional. asa
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The untapped resources of Africa, coupled with its 
unexploited markets has become the new playground of 

established corporates and business players that are faced with 
saturated and declining markets in their home grounds. And the 
BRIC nations turn to Africa in the hope of addressing their need 
for the materials and consumer markets required to keep the 
momentum of their growing economies churning.

Africa is seen by many as the new frontier in the world of 
business. Doing business in Africa is not an easy task. With its 
many languages, cultures and practices, and Africa may be a 
minefield for the inexperienced and ill-informed.

Experienced and knowledgeable business players acknowledge 
that putting the relevant strategy together is paramount, coupled 
with the correct implementation and monitoring mechanisms. 
With a multitude of endless strategy models, methodologies 
and approaches available, from the simple SWOT, The Balanced 
Scorecard, Porter Five Forces to the McKinsey 7-S.; is there 
one specific strategic model that is best suited to the African 
Manoeuvre? The answer is no. Each market player has its 
own challenges to overcome and may combine some of these 
strategic models and approaches that may be best suited at 
a point in time. Africa offers a unique challenge. Just like any 
new business front, Africa’s uniqueness offers a multitude of 
obstacles and opportunities for the new business entrant. 

Global Strategy Consultancy McKinsey has through its research 
indicated that over 200 million Africans will enter the consumer 
goods market by 2015 and eleven of Africa’s countries rank among 
the top ten sources of at least one major material. With a rapidly 
growing consumer market, Africa offers lucrative wealth creating 
opportunities for any able business player.

A key driver for business success in Africa is to develop a deep 
understanding of the continent’s culture and business drivers. 
This complexity is exacerbated even further with the changes 
in cultures and business practices between countries and 
even within countries. With many countries in Africa reflecting 
reminiscences of their colonial past that have brought with it ‘new 
world’ languages and non-African cultures that have often led to a 
new dimension within the ’old’ Africa where English, Portuguese 
and French became the secondary language of many locals. 
Although the links to the colonial past have offered some relief to 
the established economies of these powers, Africa has over time 
evolved to be its own persona.

A quick look at the Chinese market reflects a culture that is quite 
homogeneous, meaning that particular market segmentation is 
easier. After is very different. The groups of people are different 
and varied. It will come as no surprise where there are two 
completely different culture groups in one alone. Instead of 
creating a business strategy to cover all areas in general, one 

might have to break it into several components of these cultures 
to match – a very different approach to business strategy 
development.

With a plethora of strategy models, approaches and 
methodologies, new business players to the African business 
scene need to take recognition of a number of factors. Included 
in this analysis is the typical SWOT (Strengths, Weaknesses, 
Opportunities, Threats) model. By performing an internal 
assessment of strengths and weaknesses, a business is able to 
plan and strategise more effectively.

Such an exercise will equip the business with an understanding 
on how it is best equipped to tackle, not only a specific African 
country but a specific sector within the specific African country 
target. Often, internal weaknesses within a business allow 

The New Frontier
driving strategy home

Mohsien Hassim CA(SA), NDip (Elect Eng), BCompt (Hons), CISA, Cert (Mkt Mngt), MBA, is a Senior Manager with a major 
bank and a part-time MBA lecturer.

commentary|africa desk



competitors to develop strategic advantages resulting in quicker 
to market with their product and service offerings. This move 
provides the required space for competitors to establish a 
successful presence in new markets. Africa is no different. 
Although the internal weaknesses that are identified and 
adequately addressed, through robust implementation plans, 
should result in counteracting competitor threats and shorten/
eliminate any competitive advantage, successful strategy 
implementation is never guaranteed. 

The opening of the large economies of Africa to global 
capital, technology and talent over the past twenty years 
has fundamentally changed their economic and business 
environments. As a result, the GDP growth rates of these 
countries have dramatically outpaced those of more developed 
economies, lifting millions out of poverty and creating new 
middle classes – and vast new markets for consumer products 
and services. Large, low-cost and increasingly educated labour 
pools, meanwhile, give these markets tremendous competitive 
advantages in production, and information technology is 
enabling companies to exploit labour in the markets in unique 
ways. 

The use of environmental scanning and analysis through 
a common approach of PESTEL (Political, Environmental, 
Social, Technological, Economical, Legal) provides valuable 
insight and understanding of the African business and social 
landscape. Africa is indeed different to other markets. It offers 
an attractive wealth creation environment for businesses 
that are adventurous yet focused. To achieve the levels of 
business success in Africa, businesses should consider finding 
local partners who are familiar with both the legislation and 
market conditions. Navigating each country’s local governance 
environment can be a minefield for the inexperienced 
non-African business player. Developing an African ‘street 
smartness’ in the world of business on the continent will allow 
for quicker reaction of the volatile and fragile African business 
landscape.

Africa is fraught with political challenges. The recent 
developments in North Africa with the uprising of oppressed 
masses are a clear message that the African political landscape 
is far from stability and democracy. South Africa has led the 
continent in realising that oppressing the masses cannot 
continue in perpetuity. Unfortunately, there are many regimes 
on the African continent that fail to understand the impact of 
democratic principles on economic and business growth. This 
trend plays a significant role in the environmental assessment 
of businesses wanting to do business in and set up shop on the 
African continent.

A quick look at some of the key economic sectors on the African 
continent is clear evidence of the growth potential. The sectors 

commentary|africa desk
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of telecommunications, mining, banking and consumer products 
have seen exceptional growth in the past 5 to 10 years. Telecom 
revenues have increased at a compound annual growth rate 
of 40% with a number of subscribers in excess of 400 million. 
This development and the global growth and dependency of 
communication foster great opportunity for new business 
entrants on the continent that are accustomed to stable and 
established  telecoms infrastructure in their native developed 
economies. Africa’s socio-economic space is burdened with 
the challenges of poverty, HIV/AIDS, poorly educated masses 
and inadequate governmental social services support and 
infrastructure.  

The investment in much needed infrastructure by many 
corporates/nations operating in Africa, including the Chinese, 
has resulted in a positive shift in closing the gaps of poor 
service delivery. This has assisted in the growth of a new breed 
of consumers with greater spending power. From 2005 to 
2008, consumer spending across the continent increased at a 
compound rate of 16%, more than twice the GDP growth rate. 
Great opportunity for many established corporates wanting to 
‘exploit’ this growth in the hope of positively influencing their 
bottom line that appears to have hit a brick wall in the more 
established economies which brought about the financial 
meltdown of the US and the Eurozone.

Is Africa worth pursuing? Indeed it is. With a growing population 
in excess of 1billion, growing consumer spending power, rich 
mineral resources and vastly untapped markets, the aspiring 
business player would be foolish not to ‘exploit’ this growth 
market. Understanding the cultural differences and variety on 
the African continent plays a crucial role in the success of doing 
business on the continent.

The window on the African Business Growth opportunity will 
not last forever. In developing the correct business strategy, 
a business needs to develop an understanding of the African 
business and cultural landscape, its people and needs to 
recognise the uniqueness of the African continent with its 
mixture of cultures, languages, religions and customs. This 
approach to strategy development for Africa may not necessarily 
guarantee success, no strategy can; but it will positively 
contribute to achieving success. asa

“Good business leaders create a vision, articulate the vision, 
passionately own the vision, and relentlessly drive it to 
completion”Jack Welsh

References:
1. McKinsey Quarterly – Research into African Economic 

Sectors
2. World Bank Strategy on Africa
3. Africa Strategy Group research papers
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Software Costs 
beyond our control

Kevin Phillips CA(SA) is the Managing Director of idu Software. 

As both an accountant and the head of a 
software company, it’s a question I hear 

so often: Why is software so expensive? The 
unspoken accusation, often, is that software 
developers are living the high life at their 
customers’ expense.

If only. In truth, most software developers 
are caught between two very hard places: 
Client resistance to price increases on the 
one hand, and ever-increasing costs on the 
other. 

To understand why our costs are constantly 
rising for reasons largely beyond our control, 
you need to know something about the 
ecosystem of software. The ground rules 
of our environment are established by 
those that supply the basic infrastructure 
we all depend on: operating systems such 
as Windows or Mac OS X, and database 
systems such as SQL Server, Oracle and 
MySQL. Whatever software we write has to 
work inside an operating system, and with 
the client’s data running on a database.

So far, so good. The problem is that several 
versions of both operating system and 

database co-exist at the same time – 
and the speed with which new versions 
appear is increasing all the time. While 
Microsoft is already offering sneak 
previews of Windows 8 and Apple is 
rolling out yet another major release of OS 
X, we still have clients running Windows 
2000 – and expecting us to support it.  
Then we have SQL Server, which currently 
exists in no fewer than five versions: 
2000, 2005, 2005 SP2, 2008, 2008 R2 and 
soon 2010.

We need to write a version of our 
software that will run on every version 
of Windows and SQL that our clients are 
using. So adding a new feature means 
writing multiple sets of code, not just 
one. Similarly, every time a new operating 
system comes out we need to rewrite 
our application to run on that, while still 
maintaining all the older versions.

The costs (and risks) of upgrading are 
high, so we understand why clients want 
to wring the last cent of value out of their 
investment – but there are also costs 
attached to that strategy. 

The first, most obvious cost is that of third 
party software – the more resources we 
have to devote to maintaining our code in 
different versions, the more it costs. 

The second cost is less obvious: We 
employ a bigger developer team than we’d 
prefer to, but that team spends more time 
on testing and rewriting  the old code than 
on developing new code: The cost is pure 
overhead. 

In the end, our clients are the ones that 
lose most. With each major release comes 
major new possibilities which we can’t 
take full advantage of, partly because we 
have fewer resources to devote to R&D.  
If we do add new features, we need to 
write additional code to conceal them 
from people running older versions of the 
software. 

Our clients not only end up paying more, 
they then get less value!

Moving software to the cloud seems at 
first glance like the solution – all the client 
needs is a web front-end to access the 
latest version of the application, so there’s 
only one version to maintain.  

Sadly, in reality it’s not that easy. For one 
thing, the cloud-based versions of the 
infrastructure software we need don’t 
always offer all the same functionality 
as their non-cloud equivalents. They are 
only available in English, or offer only one 
collation type, for example. 

Even if operation system compatibility 
wasn’t an issue, there are still very, very 
few clients that are prepared to trust 
financial information to the cloud – so we’re 
back at square one. 

If this is a problem for my own firm, it’s 
also a problem for every other third-
party software developer in the world. 
It’s becoming harder and harder for 
independent firms to develop serious 
business systems. The long-term result 
can only be reduced diversity and reduced 
customer choice. asa



Activity Based Revenue
instead of  ABC

Ingo Viedge, BCompt, is the proprietor of Profitability Management Services.

I was at the airport one day, reading an article about Activity Based 
Costing (ABC) in this very magazine and I started to wonder: which of 

my clients could have benefited from ABC and got good results? Three 
clients came to mind with improved results. How had they done this?

Joseph Mathebathe is the proprietor of Pitseng Tse Kgolo Catering. 
The business sells ready-cooked food. The recession was taking its toll 
so Mathebathe responded by adding uncooked meat to his range of 
products. This increased his turnover with very little extra management 
time. Then he rationalised and reduced the cost of collecting his 
supplies. He cleverly offered to collect meat for similar businesses at 
a lower cost. It wasn’t a huge money-spinner, but the extra cash was a 
welcome contribution towards the expense of running his trucks.

Khombo Rha Mina, a transport operator. realised his time was better 
spent bringing in business, not doing admin work. He sub-contracted 
the admin and contract compliance to his accountant. His accountant 
also kept track of diesel consumption to make sure that there was no 
shrinkage. This capped the cost of his admin. More importantly, he was 
getting full loads every day. 

The next client that came to mind was Innocentia Magata. Her Office 
Supply business tripled its turnover in its first three years. As befits the 
low margins and high competitiveness of the office supply industry, 
Magata’s profit and loss revealed a tight control on all her costs.
  
It struck me that what Magata, Khombo Rha Mina and Pitseng all had in 
common was that they had benefited from activity based revenue. 

This does not mean that activity based costing is a defunct concept, not 
at all. It’s just not appropriate for every concern.

Looking at activity based revenue the emphasis is on time for sales. In 
small businesses, where the owner drives the sales, turnover will reach 
a plateau unless more time is found. 

The rationale  “why should I pay for this when I can do it myself?” is 
the reason many entrepreneurs shrink from adding to their cost base 
for hiring staff. When staff are employed, the emphasis is on getting 
someone at the lowest possible cost, sometimes with disastrous 
results. 

One of my clients is a cleaning contractor. A contract with company ‘X’ 
was worth approximately R50 000 per month. He paid the supervisor 
R1400 a month. The supervisor ran the whole account on his own – even 
collecting the R50 000 revenue cheques. I kept warning the client this 
would backfire. Finally it came to a head when the supervisor colluded 
with the contracts manager at company ‘X’ to bid for the contract 
against my client!

In fairness amongst the previously disadvantaged population the 
pool of skilled persons is limited. A lowly paid employee with limited 
responsibilities should be contrasted with an employee who does a 
multitude of tasks at a higher salary. These assistants are often not 
overheads, but contribute to higher profits. Other benefits are staff 
loyalty and reliability. 

It may be that training is needed for an employee. The time taken to train 
rather than just saying it’s quicker to do it myself will be a worthwhile 
investment.  

So instead of asking “how much does this cost?” a business could ask 
another question: “How much am I losing by doing this myself?”

If a business is doing R1m turnover a year, that’s R20 000 a week (for a 
50 week year) which is R4 000 per working day. That’s about R650 per 
hour in turnover, in round numbers. 

An increase in turnover of  R650 per hour should be contrasted with the 
staff costs of achieving the incremental sales.

There’s a wonderful quote from an article on the web “Time 
Management for SMEs” which states: “If you could take the tasks you 
are currently doing that have the biggest impact upon your business in 
terms of profit and turnover and do them all day every day, what would 
they be and what would the impact be?” 

This is an almost impossible task. A viable company needs good 
admin. Good value given to customers is often a source of, at the very 
least, repeat business, if not referrals. Some time must be spent on 
administration.  

Accountants need to help our clients focus on what’s important. We 
need to ask: what are the activities that bring in revenue? Who does 
them and how effective are they? What low-value activities are being 
done or supervised by high-cost people. 

Analysing activity based profits is an innovative approach to 
understanding the underlying profit generation. It is also a wonderful 
means of taking the business apart. What needs to be done, who should 
do it?

This way we could stop simply producing reports and start helping 
clients to become more profitable. Just as important, it would provide a 
plan for the way forward. asa
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Payroll and SMEs
speeding up the auditing process

Grant Lloyd, BCompSc, is the Managing Director of Softline Pastel Payroll.

Payroll software also has an important role to play in the overall 
accounting and auditing process for SME companies.

Auditors in particular, will find the payroll software system of great 
value by quickly providing accurate information and answers to 
questions or queries that may arise during an audit.

There are ten requirements that auditors will invariably request 
from the payroll administrator during any company audit, some 
relatively simple, others quite complex. An automated payroll 
software solution will ensure the auditors get the detail they need, 
without fuss or complication.

Without an automated payroll software solution, SME companies 
will struggle to make such auditing information readily available. 
Extracting and presenting this information manually takes 
considerable time and could delay an audit and increase the cost 
to the company. Manual information furthermore creates the risk 
of information being manipulated. With an automated solution, this 
risk is completely circumvented.

Among the auditor requirements that companies are likely to have 
to produce untainted supporting information and precise records 
are:
•  A list of current employees to confirm the company head-count.  

Automated payroll software should provide a list of employee 
names and surnames, employee codes, job descriptions and 
salary values; 

•  A list of total net pay values per month for comparison against 
bank statements. The payroll software should provide a report 
detailing net pay per month, the total value transferred by EFT, 
paid by cheque or paid in cash; 

•  Payslip values to compare with payroll journals and general 
ledger. The payroll software general ledger report should 
detail values of each month’s payslip transactions and the GL 
accounts they were posted to; 

•  A breakdown of PAYE, UIF and SDL calculations per employee, 
per month. This requires the payroll software to produce 
detailed calculation reports indicating how each employee’s 
PAYE, UIF and SDL contributions were calculated; 

•  A copy of each month’s EMP201 to compare with PAYE, UIF 
and SDL payments made to SARS. Here the payroll software 
should provide re-prints of each month’s EMP201 report 
with detail of all PAYE, UIF and SDL amounts deducted and 
contributed by the company; 

•  An annual EMP501 return to reconcile to monthly EMP201 
returns and SARS payments. The payroll software should 
provide an annual EMP501 printout detailing the PAYE, UIF and 
SDL liability for every month; 

•  A list of individuals that have access to payroll records and 
details of the changes made by specific users. Detailed audit 
trails listing each user and their access rights should be 
provided by the payroll software as well as changes that may 

have been made to the payroll records and the date, time and by 
whom such changes were made; 

•  Records of payroll input to compare to time-sheets, leave 
applications approved and new appointments and employment 
terminations. Here the payroll software must provide a monthly 
breakdown of salaries, leave pay, lump sum payments, overtime 
and bonuses paid to employees for every month; 

•  Values of deductions and contributions that are payable to third 
parties for comparison with actual amounts paid according 
to bank statements. Reports detailing medical aid, pension/
provident fund and garnishee orders per month per employee 
can be extracted from the payroll software; and 

•  Year-to-date values of payslips from the tax year 1 March to 
February 28 to compare against employee tax certificates 
issued. The payroll software should offer a 12-month report 
detailing breakdowns of each month’s payslip and well as year-
to-date amounts per employee and re-prints of employee tax 
certificates issued. asa 
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The best career choice I ever made 
was to present workshops on how 

to squeeze positive alpha (see the sums 
below) from investing in listed equity 
shares. If you want to learn, teach. I have 
had a lot of fun developing ideas, I have 
made many friends in the process and 
have converted my puny nest-egg into a 
substantial retirement fund.

An exercise I encourage participants to 
undertake is to develop a paper portfolio 
that will generate positive alphas in 
the future without taking unnecessary 
risks. (Conventional wisdom says: “The 
higher the risk the higher the return”.  In 
fact, studies show that the higher the 
risk, the higher the loss!). I monitor the 
performance of these portfolios and learn 
from the choices made. From this study I 
have identified five wealth creation profiles:

1. Investor v Speculator: Investors focus 
on returns generated from their portfolios 
whereas speculators focus on the gains 
or losses made from selling shares. 
Speculators do not understand that the 
real wealth created from equities comes 
from dividends reinvested. For example, 
the Alsi index on 31 December 1974 was 
279. On 31 December 2010 it was 32 119, 
i.e. a gain of 31 840. Had the index been 
calculated inclusive of dividends reinvested 

since 1974, it would have been 149 412. 
31 840 of the total gain came from capital 
growth (21%) and 117 293 from reinvesting 
dividends (79%).

2. Small hitter v Big hitter: Big hitters do 
not believe in diversification. They believe 
that this approach dilutes future returns. 
However, most of those attending my 
workshops have day jobs and do not have 
the time to identify the next big thing so, 
to reduce risk, they diversify their holdings.

3. Passive v Active: Passive investors earn 
their returns from sitting on sound long-
term investments whereas active investors 
try to time the market. Most active market 
players realise after many years that you 
don’t make money from trying to time the 
market: you make it by sitting in the market.

4. Strategic v Random: Most portfolios 
I see in practice seem to be a random 
selection of shares with no thought given 
to diversifying across the various sectors of 
the market, allocation between resources, 
financials and industrials and how best to 
capture alpha.

5. Knowledgeable v Clueless: The 
professionals will tell you that you 
should not invest in anything you don’t 
understand. Market players should know 

what they are investing in or they should 
leave well alone.

If you draw a decision tree of the above 
choices you will arrive at 32 different 
possible choices. I encourage those 
doing my workshop to be knowledgeable, 
strategic, passive, small hitter investors 
(branch 1 of the decision tree). I rate 
Mr. Warren Buffett as a knowledgeable, 
strategic, passive, big hitter investor 
(branch 9). The most dangerous choice 
is a clueless, random, active, big hitter 
speculator (branch 32).

This brings me to the purpose of this 
article. I recently made a presentation on 
investing to the pupils at a high school in 
Pretoria. I found that many children were 
partaking in share competitions presented 
by various financial institutions.  

The apparent motive of this activity is to 
get kids interested in the JSE. The effect 
of these competitions is to nurture children 
to become clueless, random, active, big 
hitter speculators. I spoke to some of 
the children and their parents. Both were 
frustrated trying to understand how to 
choose shares and when to sell them. 
Those who fluked good choices developed 
false confidence and those who made 
poor choices felt devastated. This activity 
is a lose/lose for the children. So why do 
the financial institutions embark on such 
projects? I leave this to your imagination. 
Is the next step to get casinos to teach 
children how to gamble?

Try this: I invested R10 000 on the JSE 
45 years ago. During this period it yielded 
18% p.a.. What would I have had today had 
I done the job properly? Financial products 
yielded 10% p.a. during this period. What 
do you think this comes to? Had I been 
able to squeeze 2% p.a. out of the market 
(not impossible), what would it have come 
to? These calculations will shock you into 
planning and taking action before it is too 
late. (R17,2m, R0,7m and R36,6m). asa

The views expressed in this article are 
those of the author and not SAICA. 

On His High Horse
teaching kids to gamble

Charles Hattingh CA(SA), Chartered Financial Analyst, 
is the Managing Member of P C Finance Research cc. 
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Small is the new Big
identifying challenges and opportunities

Bridgette Kriel CA(SA) is the Project Director: Small Practices, SAICA. 

The Small and Medium Practitioner (SMP) of today is not just a 
professional accountant but plays the role of a trusted business 

advisor. This practitioner can advise and assist his/her client in almost 
every area of the business, whether it is designing growth strategies, 
redesigning business processes or assisting with compliance. 

The business environment in which an SMP operates is a 
challenging and ever changing one, which presents both threats and 
opportunities. 

SAICA, in conjunction with the International Innovation Network 
(IIN) has conducted a survey that looked at, amongst others the 
challenges facing SMPs in today’s environment. The results drawn 
from this survey show that the top five concerns of SMPs both in 
South Africa and globally are as follows:

Many of these challenges are inherent to the SMP due to the size 
and nature of the environment in which practitioners operate. An 
SMP is always facing competition from big business, both for its 
clients as well as its staff. However, the SMPs offer a very unique 
opportunity both to clients and to potential employees. 

As a client of an SMP you would normally receive a larger portion 
of the partner’s time versus a large firm. The practitioner usually 
is a general specialist and will most likely be able to assist you on 

various aspects of your business, rather than referring you to various 
specialists within the firm. And most importantly they speak from 
experience as they are a small or medium business themselves.

The SMPs offer wide opportunities for prospective staff, in that 
experience is often gained across the organisation rather than only 
in one area of expertise, for example, audit or tax, thus allowing the 
employee to grow into a holistic business advisor from early on in his/
her career. 

In South Africa, the dawning of the Companies Act is expected to 
have an impact on the way SMPs do business. 

In the IFAC April/May Quick poll, it was noted that the largest source 
of SMP revenue comes from the traditional services being audit, 
assurance, accounting and compilation. Due to regulatory changes 
both locally and abroad, the audit and assurance space is shrinking, 
and thus SMPs need to start looking elsewhere to continue enjoying 
growing revenue streams. 

The good news for the SMP is that the market already sees the 
CA(SA) as a leader in business advice and surveys confirm that 
business persons regard their accountant as their number one 
business advisor…SMPs need to capitalise on this opportunity.  
For many years the work has primarily “walked through the door”, 
however, the current changes in the environment allow the SMP 
the opportunity to review its own business, revisit its strategy and 
objectives and redesign its service offerings to ensure continuous 
growth and to ensure that it continue to add value to its customers.

The key to growing the practice is quality service. Now that many 
of the mandatory services are becoming voluntary, this becomes 
a critical point in order for the practice to survive. Clients will only 
base a decision on a service offering on price if they can see no 
other defining characteristic in the service they receive. Therefore it 
is imperative to showcase your uniqueness to your clients, whether 
it be through superior service; value added products or services; 
quicker turn around times or unique service offerings. But it is 
essential that you develop a unique benefit for your client.

The environment faced by SMPs is challenging, but every challenge 
is matched by an opportunity. SMPs should take time to consider the 
opportunities arising from the changing environment, to ensure that 
they build their business strategy, objectives and service offerings 
around these opportunities. asa 

South Africa – Top 5 
Concerns of SMPs

Globally – Top 5 Concerns 
of SMPs

Retaining quality clients Retaining quality clients

Attracting the type of clients 
you want

Attracting the type of clients 
you want

Keeping up with changes 
in accounting and auditing 
standards

Keeping up with changes 
in accounting and auditing 
standards

Hiring and retaining qualified 
staff

Balancing work and personal 
issues

Staying on top of 
professional development 
requirements

Hiring and retaining qualified 
staff
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To survive in the SME market, you have to 
focus on your employment practices.



19

focus

smp sector

Job Creator
a critical cog for economic growth

Edgar Rakoma CA(SA) is the Managing Partner of Rakoma & Associates.  

The Honourable President Jacob 
Zuma stated in his State of the 

Nation address that job creation will be 
the main focus of government. Creating 
sustainable jobs and reducing the current 
high rate of unemployment is a key 
strategic thrust, so it is no doubt that 
Small and Medium Enterprises (SMEs) 
play a crucial role in the South African 
economy. Our research shows that 
there is a general consensus that SMEs 
contributed more than 15% to the GDP 
of the economy.

In our accounting profession, SMEs are 
just as important. The 2009/2010 SAICA 
annual report states that there are 8014 
members operating as CAs(SA) in public 
practice and that 57% of those members 
emanate from the SME firms. 

How do we contribute?
Job creation 
Globally, SMEs have been recognised 
as a priority sector for growth and 
development. South Africa is no 
exception to this international trend. 
In India, SMEs contribute over 45% of 
the country’s industrial production and 
around 40% of total exports. 13 000 000 
SMEs employ more than 31 000 000 
people. This sector has a total size of US 
$140 billion.

Skills development and transformation 
As an SME, we have endeavoured to 
recruit students from the rural areas and 
previously disadvantaged communities. 
These include regions such as the 
Eastern Cape, North West and Limpopo, 
as well as Gauteng areas like Soweto. 
There are a large number of students 
who would not have the opportunity to 
train as chartered accountants without 
SMEs. The larger firms simply do not 
have the capacity to train all university 
graduates. 

SMEs positively contribute towards the 
South African Institute of Chartered 
Accountants’ objective to increase black 
CAs(SA). Graduates from universities like 
Walter Sisulu and Fort Hare are recruited 

and trained with a view to having them 
qualify as Chartered Accountants. SMEs 
currently train a significant number of 
individuals in public practice.

The responsibility of SMEs to the 
public
SMEs play a massive role in helping the 
Auditor-General achieve its mandate of 
building public confidence. The Auditor-
General currently allocates 60% of its 
public sector audit work to SME firms. 
This has had a positive impact on service 
delivery in our country.

What challenges do we face?
Awarding of high value contracts
Most of the larger and longer term 
contracts are awarded to large firms. 
There are various reasons why SMEs are 
not awarded these contracts: 
• A perceived lack of capacity 
• A perceived lack of skills
•  The perceived inferior quality of their 

work
•  A lack of confidence by potential 

clients in SMEs’ ability to deliver 
•  Over-confidence by potential clients in 

larger firms

Some of the reasons given may 
have been found to be true in certain 
instances, but a lot of hard work has 
been put in by SMEs over the past 
few years and significant progress has 
been made to address some of these 
challenges.

The common solution adopted in the past 
years to the above challenges has been 
the awarding of work to consortiums 
which generally consist of an SME and a 
larger firm working together. 

The awarding of work to consortiums has 
its own challenges:
•  The fee split is not always equitable. 

Most common splits are 80/20 and 
70/30, although some of our potential 
clients are starting to demand a 50/50 
split.

•  The bigger firm always assumes more 
responsibility and the SME turns out 

to be filling in numbers.
•  Limited exposure is given to the SME 

on the complex transactions within 
clients.

•  The SME receives little 
acknowledgement of the quality 
of work performed as it is always 
assumed to be coming from the larger 
firm in the consortium. 

•  Consortiums are more prevalent in the 
public sector environment compared 
to the private sector.

For SMEs to grow and continue 
contributing to the economic growth of 
our country, this practice has to change. 
We are of the view that government 
and other role players should discourage 
consortiums wherever possible and 
award work to a panel of four to five 
SMEs, as compared to allocating work to 
one big firm and one SME. The Auditor-
General of South Africa, who is the 
biggest employer in the industry, has 
successfully deployed a panel approach 
when allocating work to private audit 
firms and this is providing SMEs with fair 
opportunities to compete.

Human capital
To survive in the SME market, you have 
to focus on your employment practices. 
Employing the right people means 
everything. You need to find an employee 
who will take pride in the brand and 
take the business to heart. The right 
employees will go the extra mile for the 
firm, accept the firm as their own and not 
just show up at work because they have 
to pay their bills. Such employees will 
have an entrepreneurial mindset and help 
identify opportunities to grow revenue 
and market the firm at every possible 
opportunity.

Finding this type of employee is a huge 
challenge. A brilliant SME employee is 
normally developed within the firm and, 
as we all know, it takes time for people 
to come through the ranks. The lack of 
commitment to studies and subsequent 
inadequate academic progress is a 
serious challenge in our industry. asa 
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How to Make Your Small Practice a Big Success
management tips

Giancarlo Attolini is Deputy Chair, IFAC SMP Committee and Paul Thompson, Deputy Director, SME and SMP Affairs, IFAC. 

Today, small- and medium-sized practices (SMPs) are 
confronted by a range of operational, market, and regulatory 

challenges. According to the January and April editions of the 
SMP Quick Poll, regulation and the pace of regulatory changes 
are among the top challenges for both SMPs and their small- and 
medium-sized entity (SME) clients. To alleviate these and other 
challenges, IFAC’s Small and Medium Practices (SMP) Committee 
is collaborating with IFAC member organisations like SAICA to 
assist SMPs globally. Perhaps the most tangible example of 
this collaboration is the resources, tools, and advice aimed at 
improving the ability of SMPs to provide high-quality professional 
services (see list of resources at end).   

Despite the challenges, SMPs can and do prosper. This 
article suggests some simple tips to help SMPs improve the 
management of their practice and increase their chances of 
success.

Seven Tips for Success

The following practice management tips can help your SMP 
succeed:

1. Develop a mission statement, vision, and strategic plan: 
Write a compelling mission statement that focuses on your core 
values and publicize this statement; a statement such as “Helping 

small businesses become big businesses” could be persuasive 
with potential clients. No matter how small the practice, you should 
support your mission statement with a strategy and plan. 

2. Identify your edge and carve a niche: Evaluate your practice’s 
skills and capabilities and identify what sets you apart. SMPs should 
continually look at how they can differentiate themselves from the 
competition by offering additional services or becoming experts in a 
particular area.

Once your practice is able to identify its edge, it should identify its target clients. Do 
these clients fall into a particular category? Does your practice know 
about a particular industry, or do you have special expertise in a 
particular area or trade? If so, you may want to consider developing 
a niche and marketing your practice to a specific target audience.  

3. Offer business advice: While the April SMP Quick Poll results 
indicated that traditional accountancy-based services, such as audit, 
accounts preparation, and tax services, are their main sources 
of revenue, SMPs are increasingly offering business advisory 
services in areas such as financial planning, risk management, and 
human resources, alongside or in place of their more traditional 
offerings Sadhasivan Perumal (see The Role of SMPs in Providing 
Business Support to SMEs). You should look closely at how your 
practice can better help its clients and consider providing a broader 
range of services to help them successfully run and operate 
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their businesses. In the longer run, this should result in more 
successful and more satisfied clients, which can translate into 
more business and increased revenue for your practice.  

4. Target small businesses: SMPs are especially well positioned 
to serve small businesses. As small businesses themselves, they 
share similar aspirations, concerns, and attributes. SMPs’ clients 
are almost exclusively small businesses and, as a result of this 
specialisation, SMPs develop considerable understanding of and 
expertise in such businesses.   

5. Promote the practice: SMPs offer a unique value proposition 
to clients:
•  Personal attention – SMPs are often available to meet in 

person.  
•  Customisation – SMPs provide services closely tailored to 

their clients’ needs.
•  One-stop shop – SMPs offer a broad range of services, 

accountancy and other. 
•  Trust, competency and responsiveness – SMPs have a high 

level of integrity and competence and are highly responsive. 
•  Close relationships – SMPs build strong and lasting 

relationships with their clients.

Source: The Role of SMPs in Providing Business Support to 
SMEs

Accountants generally have little expertise or experience in 
promotion or marketing; it is not typically part of their core 
education and training. 

This can impede growth for SMPs. Therefore, you may want 
to consider hiring an external marketing or public relations 
consultant to develop a plan and strategy to  reach best your 
particular clients. Alternatively, you could develop this skill set 
in-house by training an existing employee. Appropriate channels 
and activities to promote and demonstrate your practice’s 
expertise should be chosen depending on your objectives and 
target clients. For example, you could host a call-in radio show, 
write a newspaper column, or write a blog about small business 
accounting and tax issues. In other cases, it may be appropriate 
to establish a leadership position within local business or trade 
associations to promote your practice’s niche and attract new 
clients.  

6. Develop relationships with other firms: SMPs should 
establish relationships with other professional firms, both 
accountancy and non-accountancy - such as legal, HR, and 
IT firms - to meet client needs that fall outside their area of 
expertise.  By working together with other firms, SMPs can 
leverage resources and help convince clients that they have the 
capability of a much larger practice. Having a relationship with 
other firms may also result in client referrals. 

To leverage economies of scale and synergies further, your practice 
may want to consider joining an accounting network or association, 
or merging with another practice. When developing relationships 
with other firms, it is important to ensure that your firm’s mission, 
values, and objectives are complementary to those of the other 
firm(s). 

7. Embrace new technologies: To compete effectively, SMPs 
should consider automating their processes to improve efficiency 
and turnaround times and, in turn, lower costs. In addition, they 
should stay aware of new technologies - both to help their own 
practices and so they can advise their clients on technologies that 
may help them operate more effectively. Helping clients identify and 
implement new technologies can serve as a value-added service, 
which can help generate new revenue, as well as boost client 
satisfaction and loyalty.

Putting ideas into action
To help you put the tips in this article into practice, we encourage 
you to download the Guide to Practice Management for Use 
by Small- and Medium-Sized Practices. This free guide aims to 
help SMPs become more proficient at managing their practices. 
It comprises eight stand-alone modules on topics ranging from 
planning and building your firm to managing people and client 
relationships. It features case studies, checklists and forms, and an 
office procedures manual. asa 

The following resources are available on the SAICA 
website: www.saica.co.za/About/MemberServices/
MembersinSmallandMediumPractices
• A client newsletter will market your firm to all your existing and 

prospective clients for you
• A marketing manual 
• Accounting and tax update DVDs
• Quarterly newsletters

Resources for SMPs
The following resources (all free of charge) are accessible via IFAC’s 
International Center for SMPs: www.ifac.org/SMP. 
•  Publications—Guide to Practice Management for Small- and 

Medium-sized Practices (PM Guide) and accompanying User 
Guide, and The Role of SMPs in Providing Business Support to 
SMEs 

•  Presentations and videos from 2011 IFAC SMP Forum in Istanbul, 
Turkey, including the session, SMPs Evolving to Better Serve 
SMEs (Session 3)

• Quarterly eNews and Relevant Links 

To follow all the hyperlinks on this article – please visit the ASA 
website. 

Copyright © June 2011 by the International Federation of Accountants 
(IFAC). All rights reserved. Used with permission of IFAC.
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Build Your Advisory Practice
ideas into action

Stuart Black is a member of the IFAC SMP Committee and Paul Thompson is the Deputy Director, SME and SMP Affairs, IFAC.

In the future, SMPs may no longer be able to rely solely on 
traditional accountancy-based services as their main source of 

revenue and growth, as demand for these services declines. In 
many countries, fewer small- and medium-sized entities (SMEs)—
the typical clients of SMPs—are being audited, as thresholds 
are introduced or increased and governments move toward 
self-assessment of tax to reduce compliance costs for SMEs. 
In addition, technology is commoditizing many of the day-to-day 
compliance services traditionally supplied by SMPs, reducing the 
need for a professional accountant and driving down price. 

The good news is SMEs are increasingly demanding a broader 
range of professional services, in particular, value-added business 
advisory services, which SMPs are well positioned to provide. As 
small businesses themselves, SMPs share similar aspirations, 
concerns and attributes with their clients, and are in an ideal 
position to become trusted advisors. 

Why SMEs Look to SMPs for Business Advice 
SMPs should leverage the following unique qualities when 
building their practices. 

Competency: SMEs often lack a full range of managerial 
expertise in-house and outsource some managerial functions, 
such as that of the CFO to SMPs that have the required technical 
competencies and expertise. 

Integrity and trust: As members of a regulated profession 
with codes of ethics, accountants enjoy “institutional” 
trust. Their provision of compliance services wins them 
“competence” trust. This is a time-proven formula. 
Unfortunately, there can also be a reluctance to use advisory 
services until the claimed expert has already provided a 
specific demonstration of his or her competency.

Responsiveness/proximity: SMEs rate highly SMPs’ 
responsiveness to their demands. The proximity of SMPs to 
their SME clients is also important as many owner-managers 
appreciate personal attention from their advisers and they 
value ease of access. 

A full menu of Business Advisory Services
SMEs are demanding the following services, which SMPs 
can provide. These services can help ensure the efficiency, 
transparency and sustainability of SMEs, improving their 
financial performance and boosting client satisfaction (and 
possibly boosting demand!):
•  Business development: strategic business planning, 

budgets and projections, sustainable business practice, 
virtual CFO, etc.

•  Corporate advisory: business structuring, valuations, 
litigation support, forensic accounting, treasury, debt/
equity funding, equipment finance, due diligence and 
business buy/sell, etc.

•  Wealth creation and preservation: financial position 
evaluation, investment strategy development, asset 
allocation, estate/succession planning, pension planning, 
etc.

•  Tax consulting: tax advice and/or representation on tax 
matters to revenue authorities, etc.

•  Management accounting: budgeting, management 
reporting, cost accounting, benchmarking, product/
customer profitability analysis, etc.

Seven things to consider when building a Business 
Advisory Practice
The following considerations can help SMPs succeed when 
building or laying the groundwork for a business advisory 
practice. 
1.  Modify your mission statement, vision, and plan: When 

expanding or changing the direction of your practice, set 
out a clear vision for the future and a roadmap for how to 
get there. You should also revisit your mission statement 
and adjust it as needed to reflect your practice’s modified 
or expanded service offerings, such as “We are dedicated 
to adding and sustaining value for families and their 
businesses”. 

2.  Educate and train your people: Providing high-quality 
business advisory services demands a different skills base 
than that to provide traditional accountancy-based services. 
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You can develop the capacity for business advisory by expanding both the 
technical and soft skills of existing staff. Some accountants can make the 
transition to business adviser through experience and self development, while 
others may need training or coaching. 

3.  Focus on a specific industry sector or specialisation: Few SMPs will be 
able to gain and maintain the knowledge and skills necessary to be competent 
in all areas of business advisory. Therefore, SMPs should consider carving 
out a niche and participating in a referral network of SMPs that can provide 
the other services. A common model is to focus on a specific industry sector, 
such as hospitality, or to develop a specialization, such as sustainable business 
practices, in order to differentiate your practice from the competition. 

4.  Develop relationships with other firms: Referral networks offer many 
potential advantages, such as helping your practice increase its client base. 
Participating in a network is an effective way to satisfy the increasing breadth 
of demands from SME clients and can help demonstrate to new clients that 
you have the capability of a larger practice. Referral networks can extend 
beyond accountancy to areas such as legal, HR and IT.  

5.  Promote your practice to existing and new clients: Promoting and 
marketing your practice, and the value of your services, will be crucial to 
success. There are a number of reasons why SMEs choose SMPs to provide 
business advisory services (see above). SMPs should leverage these qualities 
by promoting them to potential clients, who are often unaware that their 
professional accountant can provide these services. As accountants often 
have little or no expertise or experience in promotion or marketing, you may 
want to hire a marketing consultant or train an existing employee to do this. 
Your marketing expert can help you determine if you need to change the way 
your services are marketed and help you explore new channels, such as social 
media.    

6.  Change your business model: Business advisory services may require a 
different business model from that of traditional accountancy-based services. 
For example, business advisory services may be better suited to a business 
model based on selling intellectual capital rather than time. This lends itself 
to value pricing. To supplement this, you might wish to emulate the airline 
industry model, which divides their client base into premium and economy 
and offers a different value proposition to each - for the premium clients, a 
high-end service, at a correspondingly high price, and for the economy clients, 
a basic “no frills” service that frees up time to devote to the premium clients. 

7.  Embrace technology: Advances in technology present a significant 
opportunity for SMPs to operate more efficiently, reduce costs, and offer 
additional value-added services. Cloud computing, for example, allows SMPs 
to engage more actively with their SME clients on a day-to-day basis and offer 
services, such as virtual CFO costs, effectively. 

Putting Ideas into Action
To help you build a business advisory practice, we encourage you to download 
the IFAC Guide to Practice Management for Use by Small- and Medium-sized 
Practices (PM Guide). This free guide comprises eight stand-alone modules on 
topics ranging from planning and building your firm to managing people and 
client relationships. It features case studies, checklists and forms, and an office 
procedures manual. asa 

Copyright © July 2011 by the International Federation of Accountants (IFAC). All 
rights reserved. Used with permission of IFAC. 
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For several years there has been heated debate as to the 
measurement of deferred tax relating to investment properties 

measured at fair value. The underlying principle in measuring 
deferred tax as outlined in IAS 12(AC 102) – Income Taxes (IAS 
12), is that entities need to consider how they will realise an 
asset or settle a liability in order to determine the impact of the 
related tax consequences on the calculation of the deferred tax. 
The ways in which assets may be recovered are through use, sale 
or a combination of use and sale. In some cases, whether the 
carrying amount is recovered through use or sale might not affect 
the calculation of deferred tax, but in other cases this could cause 
material differences in the deferred tax balance.

SAICA has recently withdrawn Circular 1/ 2006 – Disclosures in 
Relation to Deferred Tax, as the circular was issued in response to 
uncertainties in applying IAS 12 to investment property and these 
have been subsequently clarified in a December 2010 amendment 
to IAS 12.

Paragraph 51A of IAS 12 states that “the manner in which an entity 
recovers (settles) the carrying amount of an asset (liability) may 
affect either or both of:
(a)  the tax rate applicable when the entity recovers (settles) the 

carrying amount of the asset (liability); and 
(b) the tax base of the asset (liability)”.  

Ending the Debate
deferred tax on investment property measured at fair value

Glynnis Carthy CA(SA) is an independent financial reporting consultant, who focuses on learning and advice in respect of IFRS, 
SA Statements of GAAP or IFRS for SMEs.
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The recent amendments were made by adding paragraphs 51B, 
51C and 51D of IAS 12 which expand on the above and state:

“If a deferred tax liability or deferred tax asset arises from a non-
depreciable asset measured using the revaluation model in IAS 
16 the measurement of the deferred tax liability or deferred tax 
asset shall reflect the tax consequences of recovering the carrying 
amount of the non-depreciable asset through sale, regardless 
of the basis of measuring the carrying amount of that asset. 
Accordingly, if the tax law specifies a tax rate applicable to the 
taxable amount derived from the sale of an asset that differs from 
the tax rate applicable to the taxable amount derived from using 
an asset, the former rate is applied in measuring the deferred tax 
liability or asset related to a non-depreciable asset.

If a deferred tax liability or asset arises from investment property 
that is measured using the fair value model in IAS 40, there is a 
rebuttable presumption that the carrying amount of the investment 
property will be recovered through sale. Accordingly, unless the 
presumption is rebutted, the measurement of the deferred tax 
liability or deferred tax asset shall reflect the tax consequences of 
recovering the carrying amount of the investment property entirely 
through sale. This presumption is rebutted if the investment 
property is depreciable and is held within a business model whose 
objective is to consume substantially all of the economic benefits 
embodied in the investment property over time, rather than 
through sale. If the presumption is rebutted, the requirements of 
paragraphs 51 and 51A shall be followed.

The rebuttable presumption in paragraph 51C also applies when a 
deferred tax liability or a deferred tax asset arises from measuring 
investment property in a business combination if the entity will 
use the fair value model when subsequently measuring that 
investment property.”

Discussion of the amendments to deferred tax on investment 
properties measured at fair value 
Under IAS 12, the measurement of deferred tax liabilities and deferred 
tax assets depends on whether an entity expects to recover an 
asset by using it or by selling it or by a combination of use and sale.  
However, it is often difficult and subjective to determine the expected 
manner of recovery when the investment property is measured using 
the fair value model in IAS 40(AC 135) - Investment Property (IAS 40).

The amendment provides a practical approach for measuring deferred 
tax liabilities and deferred tax assets, but only when investment 
property is measured using the fair value model in IAS 40. This is 
achieved by the introduction of a presumption that such investment 
property is recovered entirely through sale. This presumption is 
rebutted only if the investment property is held within a business 
model whose objective is to consume substantially all of the 
economic benefits embodied in the investment property over time, 
rather than through sale. An example of an instance where the 
presumption would be rebutted is if a company has no intention to sell 
a property, instead it intends to recover the carrying value from rental 
income.

However, the presumption can only be rebutted in respect of 
depreciable investment property i.e. it cannot be rebutted in respect 
of the land component of an investment property irrespective of the 
business model that the entity uses. This is because land is a non-
depreciable asset.

The amendment is effective for annual periods beginning on or after 
1 January 2012. Earlier application is permitted. If an entity applies 
the amendments for an earlier period, it shall disclose that fact.  
IAS 8(AC 103) - Accounting Policies, Changes in Accounting Estimates 
and Errors, should be applied as there are no transition provisions for 
these specific amendments. 

Facts
An investment property was purchased on 1 January 2010 at a cost of R10 000 000. The cost of the land was R4 000 000, 
with R6 000 000 being attributable to the building. 

At its most recent reporting date, the entity measures the property at its fair value of R15 000 000 (of which R6 000 000 is 
attributable to land and R9 000 000 to the building). 

The land is a non-depreciable asset (for both accounting and tax purposes) – therefore the carrying amount after it has 
been re-measured is R6 000 000 and the tax base is R4 000 000. As the property has been measured at its fair value of 
R9 000 000, no depreciation has been recognised in respect of the building. Tax allowances of R3 000 000 have been 
deducted on the building, leaving a tax base of R3 000 000. 

The current tax rate is 28% and the capital gains tax rate is 14%.

30 MIN  
CPD VERIFIABLE ARTICLE



asa  I  september 2011

2626

asa  I  september 2011

analysis

deferred tax

Example 2 – investment property measured using the fair value model, IAS 12(AC 102) presumption of recovering through sale
is rebutted

Item Cost
Accumulated 
depreciation

Carrying 
amount

Fair value
(FV)

Tax base 
(TB)

Temporary 
difference

Tax rate
Deferred
tax

Fair value model, presumption rebutted, recovered through use (AIS 12 amendment)

IP-land 4,00,000 0 4,000,000 6,000,000 4,000,000 2,000,000 14% 280,000

IP-Building 6,000,000 0 6,000,000 9,000,000 3,000,000 3,000,000 28% 840,000

3,000,000 28% 840,000

15,000,000 7,000,000 8,000,000 1,960,000

Example 1 – investment property measured using the fair value model, IAS 12(AC 102) presumption of recovering through sale
is not rebutted

Item Cost
Accumulated 
depreciation

Carrying 
amount

Fair value
(FV)

Tax base 
(TB)

Temporary 
difference

Tax rate
Deferred
tax

Fair value model, presumption rebutted, recovered through use (AIS 12 amendment)

IP-land 4,00,000 0 4,000,000 6,000,000 4,000,000 2,000,000 14% 280,000

IP-Building 6,000,000 0 6,000,000 9,000,000 3,000,000 3,000,000 14% 420,000

28% 840,000

15,000,000 7,000,000 8,000,000 1,540,000

The temporary difference is R8 000 000 (R15 000 000 FV – 
R7 000 000 TB). R2 000 000 of this temporary difference relates to 
the land and R6 000 000 relates to the building.

Due to the amendment to IAS 12, there is a presumption 
that the temporary difference will be recovered through sale. 
However R3 000 000 of this will be taxed at the normal tax 

rate as a recoupment of previous tax allowances.

Deferred tax should therefore be R1 540 000 (calculated as 
the temporary difference on the fair value adjustment land of 
R2 000 000*14%, plus the temporary difference on the fair value 
adjustment to the building of R3 000 000*14% plus a recoupment 
of tax allowances of R3 000 000*28%).

The temporary difference is R8 000 000 (R15 000 000 FV – 
R7 000 000 TB). R2 000 000 of this temporary difference relates to 
the land and R6 000 000 relates to the building.

Due to the amendment to IAS 12, there is a presumption that the 
temporary difference will be recovered through sale. However, 
in this example, the presumption is rebutted and therefore it 
is presumed that the depreciable component (building) will be 
recovered through use and the land component will be recovered 
through sale.  In addition, a further 3 000 000 will be taxed at the 
normal tax rate as a recoupment of previous tax allowances.

Deferred tax should therefore be R1 960 000 (calculated as 
the temporary difference on the fair value adjustment land of 
R2 000 000*14%, plus the temporary difference on the fair value 

adjustment to the building of R3 000 000*28% plus a recoupment 
of tax allowances of R3 000 000*28%).

This is one amendment that entities will be keen to early adopt 
as it finally brings the deferred tax liability in line with what 
they say is economic reality.  However, be aware that this only 
applies to investment property measured at fair value where 
the presumption is not rebutted.  It does not apply to property, 
plant and equipment that is subsequently measured using the 
revaluation model. asa

References:
IAS 12(AC 102) – Income Taxes
Circular 1/ 2006 – Disclosures in Relation to Deferred Tax
IAS 40(AC 135) - Investment Property
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A New Lease Statement
increased complexity

Tim Acker BAcc (Hons), is a Trainee Accountant at PwC, Western Cape.

Sir David Tweedie, chairman of the 
International Accounting Standards 

Board, often jokes that one of his great 
ambitions is to fly in an aircraft that actually 
appears on an airline’s balance sheet. This 
rarely happens, as airlines mostly show 
aircraft as a lease expense. It turns out, 
however, that he may get his wish.

International Accounting Standard (IAS) 17: 
Leases currently governs the accounting 
treatment of leases in the financial 
statements of lessees and lessors. This IAS 
was issued by the International Accounting 
Standards Committee (IASC) in 1997, but 
is now in the process of being replaced. 
This change is necessitated by efforts to 
harmonise financial reporting of leases 
under IFRS and US GAAP, and also by 
various problems relating to the current 
leases standard.

Current accounting treatment
The most prominent feature of IAS 17 is that 
it classifies all leases as either operating 
or finance leases, based on whether risks 
and rewards incidental to ownership are 
transferred from the lessor to the lessee. 
Under an operating lease a lessee incurs an 
expense and a lessor recognises an income. 
This income or expense is straight-lined over 
the lease term. Under a finance lease the 
lessor derecognises the leased asset and the 
lessee recognises this asset. The lessee also 
creates a liability for the present value of the 
minimum lease payments. All lease payments 
are apportioned between the capital and the 
interest on this liability. The lessor recognises 
a gross investment in a lease for all rent 
payments to be received and sets off a liability 
for unearned finance income against this. 
Deferred tax is recognised on all assets and 
liabilities recognised in this way. 

Problems with the current accounting 
treatment
The straight-lining of lease payments under 
operating leases often gives management 
a headache as it can drastically affect profit 
figures, especially in the case of a long-term 
lease. The IASB admits that IAS 17 does 
not provide users of financial statements 
with enough information to make decisions, 
especially in the case of operating leases. 
Operating leases can be exploited by entities 
for off-balance sheet financing – using an 
operating lease to obtain assets, thereby not 
increasing leverage and not decreasing return 
on assets. Current reporting requirements 
also do not clearly show all the rights and 
obligations that parties to a lease incur. 
Dividing a lease into two seperate categories 
results in a loss of comparability and an 
increase in complexity when interpreting 
statements. 

Proposed conceptual changes
The proposed new standard on leases, 
currently under development, moves away 
from the current “risks and returns”basis 
to a “right of use”basis. This shift proposes 
to make accounting for leases conceptually 
more congruent with the Conceptual 
Framework for Financial Reporting 2010 and 
with the methods of revenue recognition. 
The lessee and the lessor will recognise 
assets and liabilities individually for all rights 
and obligations arising from a lease contract. 
There will no longer be separate treatments 
for operating and finance leases – all leases 
will be accounted for on the same basis. 
Differences in the substance of a lease will 
be reflected through the measurement of 
the various assets and liabilities. Lessor 
accounting will provide for two new 
classification approaches that differ slightly.
 
The new leases standard in a nutshell
Lessees will always recognise a “right of 
use” asset for the right to use the leased 
asset and a “lease liability” for the obligation 
to make rental payments over the lease 
period. 

Lessors follow one of the following methods: 
the “performance obligation” approach or 
the “derecognition” approach. The lessor 
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applies the performance obligation approach 
if it retains exposure (either during or after 
the lease term) to significant risks or benefits 
associated with the leased asset. If not, the 
derecognition approach is followed as this 
transaction is in substance more like a sale.

Under the performance obligation approach, 
the lessor keeps the leased asset on its 
balance sheet, recognises an asset for the 
“right to receive rentals” and a “lease liability” 
for the obligation to provide the lease asset 
and its economic benefits to the lessee.

The derecognition approach states that the 
lessor partly derecognises the leased asset 
and recognises a “right to receive rentals” 
in its place. The portion of the leased asset 
removed from the balance sheet is based on 
the proportion of the leased asset’s useful life 
that is being leased away.      

So, in summary, under the new standard all 
leases will be capitalised (in a new way) and 
there will be no more straight-lining of lease 
payments.

The details - measurement
Under the proposed new standard, lessees 
recognise a “right of use” asset for the right to 
use the asset over the lease term and a 
“lease liability” for the obligation to make 
lease payments. Both of these items are 
initially measured at the present value of 
the minimum lease payments, discounted 
at the incremental borrowing rate – the 
entity-specific market rate. The right of use 
asset will subsequently be amortised over 
the shortest of the likely lease term or the 
economic life of the asset – effectively 
spreading the expense over the term. The 
lease liability is carried on an amortised 
cost basis – rent payments are split 
between capital and interest portions. 
This new treatment for lessees is radically 
different from that of IAS 17 in the case of 
an operating lease, but only slightly different 
in the case of a finance lease.

The lessor’s accounting will, under the 
performance obligation approach, be a mirror 
image of that of the lessee, except that the 
implicit rate is used for discounting. As in 

the case of a lessee, this treatment is quite 
different to how a lessor would have had 
to account for an operating lease under the 
current IAS 17 and constitutes a moderate 
change in the case of a finance lease.

Please note that in the past an implicit rate 
was always used when capitalising - this is 
theoretically accurate, but can be difficult for 
the lessee to calculate. The lessee will now 
use the incremental rate. This concession 
slightly alleviates the increased accounting 
complexity lessees will face. 

Proposed new standard illustrated
A lease with a five year term is entered 
into. The rentals payable are R600 per 
annum and escalate at 10% p.a. The 
asset has a market value of R5 000 and 
ownership does not pass at the end of the 
lease term. The lessee has an incremental 
borrowing rate of 7,5%. Under IAS 17 this 
lease would classify as an operating lease. 
The comparative treatment for the lessee’s 
accounting is shown, as that is where the 
change is most drastic:

(Deferred tax has been ignored for the 
example on the right hand page)

In the example on the right hand page the 
lessor’s balance sheet would be a mirror 
image of that of the lessee. There would 
be an asset for the right to receive rentals 
and a liability for the obligation to deliver 
the lease asset during the lease term, both 
measured by discounting at the implicit 
rate. This is what is called the “performance 
obligation” approach. As in the case of a 
lessee, this treatment is quite different to 
what the lessor would have had to account 
under the current IAS 17.

The effect of the changes in accounting 
treatment is not as substantial in the case 
of finance leases.

Business implications
The proposed new standard for 
leases could have a large effect on the 
performance of some companies, without 
there being any change in the substance 
of their transactions. The greatest impact 

concerns the financial statements of lessees 
that make extensive use of operating leases, 
which now have to be capitalised. Airlines, 
for example, would show a lower return on 
assets, due to having to capitalise leases for 
aircraft. 

An empirical Canadian study revealed that 
newly capitalised liabilities, on average, 
equaled 44.8% of a company’s currently 
recognised liabilities. An increase in debt 
ratios and decrease in current ratios is also 
predicted. Corresponding American and UK 
studies confirm these findings and predict that 
lessees with operating leases will now show 
a lower initial EPS with a gradual increase over 
time.

Bankers feel that the impact of the new 
standard would result in them better 
evaluating long-term financial commitments 
and as a result possibly lowering certain 
companies’ credit ratings. The European 
Association of Public Banks stated that it 
was concerned about whether the clarity of 
financial statements would be affected by 
having more assets on the balance sheet 
under the new standard. Lease terms are 
expected to become shorter to minimise 
lessee lease obligations.

The proposed new standard is more onerous 
in the sense that to comply any lessee or 
lessor will now have to do more complex 
calculations involving amortisation tables. 
Many users of financial statements could 
easily be confused by the more abstract 
nature of the accounting line items created by 
the new standard. No exemption for IFRS for 
Small and Medium-sized Entities has yet been 
mentioned. 

The road forward
The joint leases project is still under 
development and therefore IAS 17 is still 
applicable. The final standard is expected to be 
issued later in 2011 and to become effective 
in 2013. The provisions as explained here are 
based on the exposure draft issued in August 
2010 and are therefore not final. The proposed 
new standard requires its provisions to be 
applied retrospectively to leases currently 
under way. As lease contracts tend to stretch 
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Accounting treatment under current IAS 17 - classified as an operating lease

Initial accounting treatment: Debit Credit

(No entry)

Subsequent accounting treatment

1
 
 
 
 

Lease expense (P/L) 733  

Bank
Accrued Expense

  600

  133

Lease expense calculated by straight-lining the minimum lease payments.[600 + (600 x 110%) + 726 + 799 + 878] /5 years] = 733

Accounting treatment under proposed new lease standard

Initial accounting treatment: Debit Credit

1
 
 
 
 

Right-of-use asset 2 924  

Lease Liability   2 924

Capitalise the right to use the asset for the lease term and recognise the obligation to pay lease payments over the lease term. The 
measurement is based on present value of the minimum lease payments (600, 600 x 110%,  etc.), discounted at the incremental 
rate (7.5%).

Subsequent accounting treatment:

2 Lease liability 381  

  Finance costs (P/L)  (2 924 x 7.5%) 219  

  Bank   600

  Lease payments are divided into a financing portion and capital portion, per amortisation table.

3 Amortisation (P/L) 585  

  Accumulated amortisation on right-of-use asset   585

  Amortise right-of-use asset over shorter of lease term or expected life. (2 924/5)    

over numerous years, entities would do well 
to familiarise themselves with the proposed 
new provisions and their effects.

The following changes to the exposure draft 
provisions have been discussed at the January 
and February 2011 IASB meetings, based on 
feedback from industry role players: 
•  The need to still differentiate between 

operating and finance leases, due 
to differences in the nature of these 
transactions. The effect of this might be 
that a lessee with an operating lease would 
group the finance cost and amortisation 
expense as one, straight-lined expense.

•  The possibility of doing away with the 
proposed two approaches to lessor 
accounting in favour of a single method 
or sticking with the current provisions for 
lessors as per IAS 17.

No consensus has been reached on 
these issues and there are also various 
other matters scheduled for debate 
before a final standard can be issued.

Conclusion
The proposed new leases standard in 
its current form is in some ways more 
onerous than the current IAS 17. Smaller 

entities especially would most likely 
find the increased complexity daunting. 
In most regards it does however 
provide a more accurate representation 
of the economic reality of a leasing 
transaction, with more information 
available, which could result in better 
decision making. Certainty at this stage, 
it is clear that an understanding of the 
new standard will be crucial for any 
user to interpret financial statements 
accurately. asa 

For references to this article go to 
www.accountancysa.org.za
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The International Institute for Tax & Finance (IITF) is a provider of higher 
education in the fields of tax and finance.  IITF focuses on delivering its 
programs to the African Countries (including South Africa) and the USA, but 
many of the programs are relevant to the rest of the world as well.  

IITF delivers these programs through various associations, but primarily 
the one with Thomas Jefferson School of Law, USA (TJSL). TJSL is an 
American Bar Association (ABA) approved tertiary education institution in 
the USA. The ABA is recognised by the US Department of Education, and 
the states’ equivalents, as the primary accrediting body for US law schools. 
TJSL is also approved by the American Association of Law Schools, as well 
as the American Academy of Financial Management. 

Through these associations IITF is able to offer students well-recognised, 
international qualifications.

Over the past decade IITF has educated over 12,000 students from some of 
the largest multi-national organisations, revenue services and governments 
of multiple countries on various issues of taxation and finance, including:

Accounting
•	 Deloitte;
•	 Ernst & Young;
•	 KPMG;
•	 PricewaterhouseCoopers;
•	 BDO;
•	 PKF;
•	 and other smaller accounting firms.

Revenue Services
•	 Internal Revenue Service (IRS);
•	 South African Revenue Service (SARS);
•	 Ghana Revenue Authority (GRA);
•	 Federal Inland Revenue Services of Nigeria (FIRS).

Multinationals
•	 Anglo American plc;
•	 Nampak Ltd;
•	 Old Mutual plc;
•	 SABMiller plc; 
•	 Sasol Ltd;
•	 Total Group;
•	 Xstrata; 
•	 and other prominent companies.

By remaining at the cutting edge, on an international scale, IITF is able 
to offer programs and workshops that keep students at the forefront of 
developments in their respective fields.

A New Era in Tax and Financial Education

The IITF method
Traditional training and education methods are still prominent when it comes 
to higher education, and whilst distance learning has become more and more 
popular, particularly to remote parts of the world, there certainly are some 
shortcomings, particularly in the area of participation and lecturing. 
The Internet has started to change the landscape of education, and the IITF is 
at the crest of this wave.  By making use of these technologies IITF can deliver 
its programs to  multiple locations, just about anywhere in the world, at once!  

The IITF method vs Traditional method
1.  All the course materials and libraries are delivered to the student via the 

Internet on the IITF CAMPUS system.  
2.  Traditionally this would be done physically – now you do not have to leave 

your home or your office to access this information.  
3.  Lectures are also conducted live and in “real-time” through our internet 

classroom.  The interaction is the same as would be in a traditional 
lecture, the only difference is that instead of you having to go to a physical 
location for your lecture, you log into the lecture room via the internet from 
anywhere.  

4.  The lecturer is physically on the other side, delivering the lecture, and you 
can interact with the class and the lecturer, in “real time”.  

5.  All the lectures are recorded and archived, so you can always reference 
back to any lecture throughout the duration of the programme – gone 
are the days where you have to rely on the lecture notes of your “study 
buddy” if you are not able to make the lecture – in actual fact there is now 
almost no reason why you cannot attend the lecture, as long as you have a 
computer with an internet connection you are ready to go!

6.  Examinations are also more effective. Students are provided with a 
simulated problem(s) and are then given a period of time to solve the 
problem (s), simulating a real life scenario.   This is done remotely at your 
location – and not a predetermined examination venue!

South Africa specific Courses
Courses that have been developed specifically for the South African market 
include:
1. Higher Diploma in Taxation (www.hdiptax.com);
2. Advanced Diploma in Tax Procedural Law (www.adiptax.com);
3. Advanced Diploma in Payroll Taxation (www.adippayroll.com);
4. Into Africa Tax Programme (www.intoafrica.com).
5. HDip Tax/ MCom 6-week Refresher Course (www.hdiptax.com).

IITF offers many more programs and courses that are relevant to South Africa.  

For more information about the IITF and its various courses please 
contact us:
Tel: 0861 829825 (SA only) or +27 11 513 3451
e-mail: lesia@theiitf.org
website: www.theiitf.org

30





Avis MiniLease gives you the freedom to drive the car of your

choice, without hassle, burden of ownership or fi nance applications.

We provide you with amazing benefi ts and your payment includes:

•   The car of your choice from our fl eet and if possible, we might 

acquire the exceptional vehicle you want

•  Exchange your car if it is not to your liking

•   The ability to terminate your MiniLease when you need to.

No penalty charges apply, subject to limited conditions

•   Accident and Theft Waivers (which reduce your liability in the 

event of damage and/or theft)

•   24-Hour customer care line for breakdowns and emergencies

•  Standard scheduled maintenance services included

For more information visit www.avis.co.za/minilease 
or call 011 287 1008/1076/1074

Just because you need
a car, doesn’t mean
you should buy a car.

Own business CO2 
equivalent emissions.

B-BBEE Level 2 Contributor

66928

Just because you need
From R3990 pm**Including 3000 kmsfree per month. *Terms and conditions apply. 

66928 Account 136.5x103.indd   1 23/05/2011   17:06

Everyone talks about economies of scale.
We’d like to talk about economies of skill.

We are looking for contractors to work across South Africa and
across the African continent. If you have financial
management, accounting, audit or SAP experience; and a
degree or qualification together with relevant financial
experience, please email your CV to
contractorsjhb@za.ey.com.

t
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Chances are that if you grew up in South Africa during the 
‘50s or ‘60s in a middle class white household, one of 

the pictures on the wall would have been a Tretchikoff print. 
It would have been difficult not to notice. And if you did, you 
would have either loved it or hated it. Tretchikoff has always 
been controversial, and an exhibition currently on at the Iziko 
National Gallery in Cape Town has reignited the debate. Even 
just the title “Tretchikoff: The People’s Painter”, has people in 
a tizz, with some local artists vehemently denying that he is or 
was anything of the sort. 

Vivian van der Merwe comments that “revisiting 1960s and 
1970s South African white middle class mass-culture can be 
both entertaining and informative. But presenting this work, 
in this manner and in this context, is profoundly incongruous. 
It’s like trying to fit a Kurt Darren item into a Johannesburg 
Philharmonic Orchestra concert programme of Beethoven 
and Mozart! When viewed critically and even half-intelligently, 
these paintings represent the worst kind of prejudice, 
voyeurism, crass racial stereotyping, tacky sexism, cultural 
paternalism, white colonialism and almost everything else 
we found unacceptable about the aesthetic tyranny of the old 
regime”. He goes on to label the paintings “utterly superficial, 
devoid of any technical merit or artistic skill, and remarkably 
ugly”. Sean O’Toole, editor of Art South Africa, calls the works 
“blatant and gaudy and bereft”.  

But Tretchikoff attracts equally determined fans.  Local 
designer Marianne Fassler is one and has been credited with 
being the driving force behind the current exhibition. In 1961, 

Leslie Rigall, a British fan, bought ten of his paintings and 
designed his new house around them. 
Tretchikoff’s story is one of massive commercial success in 
his own lifetime while being reviled by critics and members 
of the fine art “establishment”. He famously said “at heart 
I am a bohemian but I prefer to live like a capitalist,” and 
“I’d rather drive a Cadillac than ride a bicycle”. Mountain-
bikers apart, who wouldn’t? Is it possible that this blatant 
commercialism turned the art establishment against him? Or 
perhaps the success with which he achieved his moneyed 
aims? Tretchikoff brushed off the harsh criticism, attributing it 
to “professional jealously”.

Vladimir Tretchikoff was born in 1913 in what is now 
Kazakhstan (then part of Russia) but the Russian Revolution 
caused the family to emigrate to China where Tretchikoff 
lived for 25 years. In 1942 during WWII he was aboard a boat 
evacuating staff to South Africa when it was bombed.  He was 
one of the few lucky survivors but was ultimately interned in 
a Japanese concentration camp for the remainder of the war, 
arriving in South Africa in 1946. 

He had always made his living from some form of art variously 
as a set painter, art director, illustrator and running an art 
school, and on his arrival in South Africa he quickly achieved 
popularity. At fifty years distance it’s perhaps difficult for us 
to understand just how popular he was. He was invited to 
the USA for a tour in 1953 and over three million Americans 
attended the exhibitions. In Seattle, his exhibition attracted 
higher attendance than a show that included Picasso and 
Rothko. 

In 1961, he held an exhibition at Harrods in London, which was 
attended by over 200,000 people. His work “Chinese Girl” is 
said to be one of the best selling prints of all time, apparently 
outselling even Mona Lisa prints. And “Tretchi” as he is fondly 
referred to by his fans, seemed to have been fairly content 
with this. He purposefully chose upmarket commercial venues 
for his exhibitions with his first Johannesburg show being held 
at the old Carlton Hotel in 1948, and sold his works in smart 
department stores rather than galleries. And made lots of 
money in the process!

Tretchikoff passed away in 2006 in Cape Town but the “King 
of Kitsch” may have had the last laugh when his “Fruits of 
Bali” sold for R3,740,000 in May 2008, ten times the pre-
sale estimate. Another of his works “Lost Orchid” again 
confounded the pre-sale estimates when it sold for R2,9million 
in 2009, against an estimate of just R1,2million. Despite this, 
it is still possible to pick up vintage prints off the internet for 
less than R1000, some going for as little as R350. Or perhaps 
you should go along to the National Gallery and see what all the 
fuss is about. The exhibition runs until 25 September 2011. asa
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From Kitsch 
to Collectable

Jennifer Ferreira CA(SA), BBdgArts, BCompt (Hons), is a 
financial manager at The Unlimited. 
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Between the bills in your post box and not having enough hours 
in the day to meet the demands of your job and your family, 

it’s not surprising you feel stressed. With today’s hectic lifestyle, 
you’d be forgiven for thinking you can’t do anything about your 
stress levels. But you actually have more control than you think if 
you realise that managing stress starts with taking control. 

Managing stress is an essential skill in modern lifestyles. The key 
is learning to identify where the problems lie and what you can 
do to solve them.

Facts 
Organisations, governments and individuals are recognising 
the economic, financial and social impacts of stress. Stress is a 
known contributing factor in many health conditions, including: 
heart disease, hypertension, high blood pressure and immune 
system disorders. It is also linked to miscarriages, strokes, ulcers, 
diabetes, joint and muscular pains.

Stress also reduces workplace productivity. In the UK, stress 
is the cause of over 13 million work days lost annually, 
costing employers roughly £700m and society almost £7bn. 
Approximately 70% of doctors’ visits are stress-related, and 
stress triggers 85% of serious illnesses. 

Stress basics
Body and stress expert and endocrinologist, Hans Selye, said:  
“It’s not stress that kills us, it is our reaction to it”.  You can 
therefore manage your stress by taking charge of your thoughts, 
emotions, time, environment, and problems. The ultimate goal is 
a balanced life, with time for work, relationships, relaxation and 
fun, withstanding pressure and meeting challenges head-on.

The causes of stress
If you can spot the symptoms, you can manage them. If you 
answer yes to any of these symptoms, you are probably 
stressed: 
• Loss of appetite
• Sleeping difficulties
• Poor concentration or poor memory retention
• Performance dip
• Uncharacteristic errors or missed deadlines
• Anger, tantrums or emotional outbursts
• Violent or anti-social behaviour
• Alcohol or drug abuse

A recent survey found that 25% of our happiness hinges on how 
well we manage stress. So what’s the best way to reduce stress?

Make a plan
Having a plan is the best stress management tool. You can avoid 
stress by planning your day, year and life, rather than passively 
letting stress events happen.

Stress 101
if  you are stressed, you are not alone

Stanford Payne CA(SA) is an Executive Business Life Coach.

The next step is to identify your stress triggers and develop 
coping strategies. You don’t have to do this alone: seek help and 
support from family and friends. A professional coach provides 
the support you need to implement your strategies successfully 
and to keep you on track. 

Stress management strategies 
You can either change the situation that causes stress or change your 
reaction to the situation. When deciding which option to choose, apply 
the four As: accept, avoid, alter and adapt.

The four As of stress management

1. ACCEPT the things you can’t change
As the saying goes, “What doesn’t kill us makes us stronger.” Don’t 
try to control the uncontrollable. Look for the upside, share your 
feelings and learn to forgive. 

2. AVOID unnecessary stress
This could be by learning to say no or avoiding people that make you 
stressed. Take control of your environment by finding another route to 
avoid stressful traffic jams. When talking, avoid hot-button topics.

3. ALTER the situation
Find out what you can change so you can avoid the problem in the 
future. Be willing to compromise; be more assertive; manage your 
time better. In short, don’t take a back seat in your own life. 

4. ADAPT to the stressor 
If you can’t change the source of your stress, change yourself. Try 
to reframe the problem to get a better perspective. Will the issue 
matter in a month, or a year’s time? Perfectionism is a major source 
of avoidable stress, so consider adjusting your standards. And finally, 
focus on the positive. 

About you
Nurturing yourself is a necessity, not a luxury. Remember to look after 
yourself throughout life’s hustle and bustle. Make time to relax and 
have fun. Laugh more. After all, laughter is by far the best medicine. 

Adopting a healthy lifestyle also helps. Exercise regularly, get enough 
sleep, eat healthily and reduce alcohol, sugar, caffeine and drugs. 

A happier life
Commit to change, before change is forced upon you. 

You have a plan and an implementation strategy. Now it’s about action. 
Be accountable to yourself and don’t wait until stress has a negative 
impact on your health, relationships or quality of life. 

“I have gained control over the stresses in my life. I have trained my way 
of thinking. I perceive my difficulties as challenges. I no longer am the 
stressed-out guy I was three months ago.” GH, Life coaching client. asa
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The designation 
that helps your 
business make all 
the right moves.

Sapna Galal CA(SA)
Director: IFAS 

Impumelelo Financial Advisory Solutions

“My CA(SA) designation allows me to add 
rhythm to any organisation.

I have the strategic and analytical insight 
to help an entire business move to the 
same beat. That’s the value a CA(SA) adds. 
With a variety of business skills, we can 
take centre stage in any business area that 
needs forward thinking – ensuring a better 
performance across the board. With a 
CA(SA), you know that you’ll always have 
a star on your side!”

SAPNA - Personal Finance ENG (276x210)

D
13

90
8/

S
/P

F/
E

www.findacasa.co.za

 D13908 Sapna NEW PF_276x210 E.indd   1 7/26/11   12:06:24 PM



The Bentley Experience
Azim Omar CA(SA)  is a member of the SAGMJ. 
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This allows many more to afford a vehicle 
of this class. 

The programme maintains that Bentley only 
have used vehicles that have been through 
the Bentley quality check and then only  is 
it allowed to be a Bentley Pre-owned. This 
effectively ensures the quality of the pre-
owned Bentley meets the standards which 
are almost equivalent to a new Bentley that 
is except for the mileage. In this way you can 
have the quality, style and class at a fraction 
of the cost. When I delivered my test vehicle 
back, Bentley Johannesburg had a Continental 
GT pre-owned vehicle for R1.5 Million. Still a lot 
of money, but it does come with a three year 
warranty and, until October 2011, there is also 
a three year 45,000km service plan included. 
This means that the vehicle is priced against 
the more mass produced vehicles, and, comes 
with a similar warranty but so much more in 
terms of class and presence.

Overall the Bentley experience was something 
to remember and to aspire to. I could definitely 
get used to people moving out of the way on 
the highway and passengers and pedestrians 
taking photos of the car. Another fun point 
worthy of noting is that when I parked in a 
parking lot, the car guard stood by the Bentley 
and ensured that no one parked next to the 
car, almost like a personal security guard. 

The sheer luxury and the brute sound of the 
engine is something that I still dream about. 
The worst part for me was the day I handed 
the keys back to the dealership, but I guess 
it’s something to work towards! It was an 
unforgettable driving experience. asa

Car courtesy of Bentley South Africa.

design of Bentley is unmistakable, some have 
tried, but, the quality and style of Bentley is 
completely unique. The lines of the vehicle are 
classical yet have a modern touch ensuring a 
timeless masterpiece. 

The GT comes with a 6.0 litre W12 engine that 
has twin turbo charges, making sure there is 
enough power for all types of drivers. There is 
so much power that the sheer sound of the GT 
on start- up sends shivers down your spine. To 
keep all the power on road, the GT is equipped 
with a four wheel drive system. There is also 
a rear spoiler located at the bottom of the rear 
windscreen that automatically lifts at speeds in 
access of 140km/h. This assists with the down 
force and ultimately road holding at speeds. In 
my opinion the spoiler is there to ensure that 
the car does not lift off!. 

The drive is as expected, amazing. At low 
speeds or in traffic you are cocooned in luxury 
and silence except for the fantastic sound 
system that has dynamic sound control. This is 
thanks to the exceptional sound proofing and 
double glazed windows. 

The minute you depress the accelerator, 
there is a sudden roar from the engine and 
suspension stiffens before you are one with 
the seat, thanks to the thrust from the engine 
and the relevant G forces. Overtaking is as 
though the rest of the cars on the road are 
standing still. Overall it is in a class of its own.

As we all know a vehicle-such as this one 
and a driving experience like this doesn’t 
come cheap, in fact the Continental GT 
I tested will set you back approximately 
R3,2 million Rands. However, Bentley has 
recently launched “Bentley Pre Owned”. 

Bentley is synonymous with luxury, speed 
and the rich and famous. Many people 

have asked what makes a Bentley so special!

I was recently privileged enough to be given 
the five-star Bentley treatment.  

I was received at the plush Bentley offices in 
Bryanston and was then given a tour of the 
showroom floor which had   the Flying Spur 
(four door saloon) , the Continental GT (Two 
door sports coupe) and, my personal favourite, 
the GT Sport.

When choosing a Bentley you can decide the 
colour and type of material used on almost 
every part of the vehicle. This includes, but 
is not limited to, the leather seats, carpets, 
headliner and the type of inlays (wooden or 
metal), this makes each Bentley unique.

The vehicle I tested was the Continental GT 
in British racing green with cream seats and 
green leather dashboard and steering. The 
Scandinavian bull leather used extensively 
inside is of superior quality and look.  This two 
door vehicle has large doors making access to 
the rear a bit easier. The rear seats are full size, 
but leg room is a bit small at the back. Apart 
from the lack of legroom, the rear passengers 
have the same comfort level as the front 
including separate climate control for each 
passenger. The vehicle also comes standard 
with everything anyone can expect from a car 
like this, including Navigation, Bluetooth phone 
connectivity, park distance control, electric 
seats with heat function, etc,etc, and probably 
the largest boot in this category of vehicle.  

From the trademark four circular headlights 
and chrome grill to the angular rear lights , the 
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Perceptions of Newly Qualified CAs Entering the Market
Many newly qualified CAs, of course, don’t suffer from any such doubts. 
They believe they can walk into specialized roles within banking and 
commerce, such as private equity or corporate finance, on the back of their 
vast experience they’ve gained during articles. These expectations are 
often unrealistic, given their limited hands-on experience outside of the 
audit function. The high expectations that many newly qualified CA’s hold 
often lead them to make slightly higher salary demands. As a result, CA’s 
often price themselves out of the market or turn down opportunities that 
could have been a great start on the corporate ladder in a niche field.

The Role of SET Recruitment
“Our role is to match the expectations of all our candidates, including newly 
qualified CAs, with the needs of employers in the marketplace both locally 
and abroad,” says Roy Clark, Director of Banking and Financial Services 
at SET. “We believe that newly qualified CA’s are uniquely positioned 
given the high work ethic and long hours demanded by their clients, as 
their auditing experience has allowed them to gain far more insight into 
how companies and industries work than they could ever achieve in a 
classroom.” In the long term, SET believes that this makes newly qualified 
CA’s more capable of adding value to a prospective employer. With this 
long-term outlook in mind, SET aims to ensure that asking salaries, beyond 
being realistic relative to the market, are carefully considered relative to 
the role an employer can play in enabling an applicant’s career goals. 
BLURB  [Our job as Consultants is to continually manage expectations]

Hiring Newly Qualified CA’s
When an employer is considering hiring a newly qualified CA, all aspects 
of their performance to date should be taken into account, for example 
where they studied, where they completed their articles, their performance 
rating at the audit firm where they completed articles, and how many 
attempts they made before passing their board exams. A top-rated newly 
qualified CA can have slightly higher demands than that of others based 
on their personality, career and academic track record. Another aspect 
employers consider is what relevant industry exposure the candidate had 
while completing their articles. For example a candidate who had financial 

Recruiting Newly Qualified 
Chartered Accountants

service articles experience within Capital Markets could demand a higher 
salary within an Investment Bank than a candidate who didn’t have such 
exposure.

At SET we are well positioned to help employers attract the right candidate. 
Our primary motivation is to clearly understand and match the cultures and 
expectations of our clients with the skills, experience and personalities of 
our candidates. SET recruitment consultants have been actively recruited 
from within the relevant industry to service our market areas of Professional 
Services, Engineering, Banking and Commerce. Our teams are highly adept at 
understanding client needs and we ensure that only quality candidates are put 
forward for vacancies at our clients.

Why our Clients Choose Set Recruitment
Set Recruitment Consultants are specialist professional recruiters of choice 
– We are professionals representing professionals in the market.. SET is 
a Level 2 BEE-rated recruitment firm with a specialist focus on Financial, 
Commercial, Engineering and Professional Services placements.   Beyond 
simple recruitment, we offer our clients consultation on how to best align 
their strategy with their staffing needs.  In addition to working in South Africa, 
we have developed a strong client base throughout the African continent, as 
well as in the Middle East.

Why our candidates choose SET Recruitment
From a candidate perspective SET offers a professional and confidential 
placement service, at no cost to you. We provide insight on how best to 
market your skills and navigate the recruitment process, while also ensuring 
your long-term career goals are met through providing career guidance. We 
are aimed at matching expectation by building partnerships with clients and 
candidates alike.

Contact SET
SET Recruitment is based in Johannesburg, South Africa. 
Call us on +27 (0)11 234 4313
Email info@setrecruitment.com
Visit www.setrecruitment.com for more details.

Employers fluctuate between two extremes. Some believe that CA’s should be more than capable of filling specialist roles based on their 
qualification alone, while others think that newly qualified CA’s are at normal graduate level because they lack the relevant industry experience.

“matching expectation by building partnerships 
with clients and candidates alike…”



  

  Financial controller
  r600 000 – r500 000 ctc, West rand

Well known distribution group is seeking a financial controller to join and manage a finance 
team of excellence. The ideal candidate will have knowledge of management skills and 
drive for results, IFRS & IAS, deferred taxation, income tax and project management. CA 
(SA) + 3 years experience in similar role. SA citizens only kariska@wexford.co.za 

  Financial and ManageMent accountant
  r750 000 - r650 000 ctc, JHB

Stable manufacturing concern requires a top professional talent to be responsible for the 
management accounting and financial role. This position requires a candidate with excellent 
technical and interpersonal skills with a manufacturing background. CA (SA) or CIMA qualified 
candidates with 4–6 years relevant experience required. candice@wexford.co.za  

  Financial accountant
  r360 000 – r340 000 ctc, east rand

Successful manufacturing enterprise requires a BCom (Hons) with completed articles to 
join small head office based team. This role will focus on monthly reports, management 
accounts as well as exciting projects. 2 – 3 years post article experience required and 
consolidations exposure will be an advantage. candice@wexford.co.za 

  Financial controller
  r450 000 ctc, north

Financial powerhouse requires newly qualified CA (SA) to join its finance team. Ideal 
candidate must be enthusiastic, analytical, diligent and be able to communicate at all 
levels. Ample scope for career development liz@wexford.co.za 

  internal auditors ca (sa)
  r650 000 – r500 000 ctc, sandton

Well known property management group is seeking internal auditors to join their divisions 
with the primary goal to evaluate the company’s risk management, internal control and 
corporate governance processes. CA (SA) + minimum of 2 years experience in similar role. 
SA citizens only kariska@wexford.co.za 

  ManageMent accountant
  r580 000 ctc + Bonus, Woodmead 

Large American multinational requires analytical, self-starter with lots of drive and 
exceptional communication skills to work with high level team. Lots of interesting 
projects and scenario planning and budgets will excite and motivate a keen analyst. 
CA (SA)’s or BCom’s with strong management accounting experience will be considered 
janet.b@wexford.co.za 

  reporting accountant
   r650 000 - r600 000 ctc, Woodmead

An exciting opportunity exists within the energy and natural resources sector offering 
exceptional room for growth and exciting exposure to adhoc project accounting. The ideal 
candidate will have solid consolidations and reporting experience, preferably within a 
listed company. If you are a goal-orientated team player, who can also take initiative and 
add value with fresh ideas, don’t let this opportunity pass you by! 
felicia@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

  Business developMent proJect Manager
  r580 000 ctc negotiable, sandton

CA (SA) from a reputable audit firm + 1-3 years post article experience with strong 
business acumen, excellent people skills and the drive to add value in this pro-active, 
growing concern. Company offers the opportunity to learn from an experienced CA team, 
travel to all African subsidiaries and get operationally & strategically involved in this 
exciting business. tanya@wexford.co.za

Find out how you can make a career at Siemens. Dare to ask.

siemens.com/careers

Dare to ask: Apply now.
Siemens Corporate Audit (CF A) is operating as a single, global audit function for the 
organisation. CF A adds value by delivering high impact observations that helps Siemens 
manage its fi nancial, operational and compliance risk. CF A is also a place where 
professionals want to grow and develop their competencies and capabilities, and prepare 
themselves to become future leaders. You will have hands-on business experience with a 
diverse number of businesses and industries operating within the Siemens structure. As 
you are part of our dedicated career development model, we expect you to take a fi rst 
development step within CF A followed by an executive role within Siemens’ businesses.

Where do 
I fi nd a 
job that 
works for 
me?

What are my responsibilities?
• Responsibility for the completion of selected audit 

engagements throughout your region
• Design and conduct tests of controls, account balances 

and transactions
• Conduct audit tests, analyze and communicate results
• Establish, maintain and leverage cross-functional 

relationships, internally and externally
• Support engagement managers with coordination and 

administration of engagements

For our Corporate Finance Audit (CF A) department 
in Johannesburg we are looking for

Auditors and Managers

What do I need to qualify for this job?
• At least 4 years (for Auditor) resp. 6 years (for Manager) relevant experience, 

ideally in one of the “Big Four” audit fi rms
• A strong strategic approach combined with excellent implementation skills
• Strong educational background plus relevant professional certifi cates/

qualifi cations (e.g. CIA, CPA, ACCA, MBA or equivalent)
• Experience in working in one of the industries in which Siemens operates is 

preferable
• Excellent communication skills in English, German or other languages desirable
• Eagerness to be exposed to signifi cant business travel

How do I apply?
Contact person: Ms. Karola Hoffmann, phone +49 (89) 636 34915
Please apply via email to: cfa-recruiting.cf@siemens.com
Website: www.siemens.com/cfa

CorpU 11-035 CFA ad 136x210.indd   1 2011/07/06   12:24 PM



ake the right financial career move.
Let Communicate Personnel calculate all your recruitment needs.

Communicate Personnel has over 30 years experience in the 
recruitment industry nationally.

With a primary focus on the finance industry, we place accounting 
and finance professionals in permanent and contract positions.                                                      
We offer unique recruitment solutions to employers and also 

create great job opportunities for candidates. 

Celebrating 30 years!

            www.communicate.co.za
Bruma 011 622 2723  •  Midrand 011 318 2101   •  Pretoria 012 348 2960  •  Cape Town  •  Durban

For all our latest positions please visit our website: www.thepc.co.za I 0860-678-876 I 011 430 0400 I email: asa@thepc.co.za

Leaders in recruitment since 1982



Bringing these two powerful brands together guarantees our 
candidates and clients the very best value in the industry.

Expertise developed through experience and skills supported 
by best practice methodologies and world-class technology 
inform the design of our staffing solutions. Our services include 
temporary, contract and permanent staffing, response handling, 
training and development and field services solutions. 

All together, better by design.

For more information contact us or visit www.quest.co.za

Quest and Grey Consulting
Together by design
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Remuneration: Salary Based Position (NOT Commission based)

To apply please send your cv, academic transcript, copy of I.D.

and motivational letter to recruitment@edencourt.co.za

FINANCIAL ADVISOR

www.edencourt.co.za

EDEN COURT
ADVISORY SERVICES

BBusSci or CA (SA) or CFP

       Job Requirements:
• Provide sound financial advice on a range of investment products (including 

unit trusts South African & Foreign), retirement funds, endowment policies and 
pension annuities 

• Identify clients, establish and define professional relationships, gather 
information, conduct an investment needs analysis and risk profile analysis, 
prepare and present recommendations or solutions, implement, review, 
monitor  and record keeping.

• Ensure that all transactions comply with applicable and relevant legislation, 
e.g. FICA, FAIS, Income Tax Act, Estate Duty Act, etc.

• Ongoing training will be provided.

   Competency Requirements:
• Influential, persuasive, outgoing with good written and verbal skills, sound 

technical skills and attention to detail. 
• Driven and motivated to succeed.
• Canditate must be FAIS compliant, and understand codes of conduct of FPI, 

ASISA & FSB

ECAS (FSP 22670)



ECE SPECIALISING IN THE PLACEMENT OF HIGH QUALITY PROFESSIONALS IN THE FINANCIAL SECTOR.

Qualified candidates - Cost effective 
Increased retention  -  Immediate action

Call your preferred executive search specialist NOW for your first time fit placement.
FREE Physcometric Testing on all Exclusive Careers’ short-listed candidates.

EC
EXCLUSIVE CAREERS

Maximise returns on recruitment costs
Maximise interview time on only 100% qualified candidates
Improve employee retention rates
Save recruitment costs with effective and concise recruiting

GROUP FINANCIAL MANAGER 
R900K – R1.2M, Wynberg, Johannesburg.
This large growing company in the insurance/towing industry 
is looking for an experienced hands-on Group Financial 
Manager to oversee the full financial and operational function. 
Reporting to the Group Financial Director, duties will include 
group cashflow forecasting, budgets, management reporting, 
assist with internal and external audits, overall maintenance of 
the group's financial and operational controls, IT, fleet, etc. 
Must have a CA(SA) and min 5 yrs management and 
operational experience in manufacturing or FMCG.

info@exclusivecareers.co.za   
www.exclusivecareers.co.za

Nicolien Perry CA (SA)
083 258 3420

FINANCIAL ADVISOR  
Commission based, Midrand.

DO YOU WANT FINANCIAL FREEDOM? 
A top leading franchise in the insurance and investment industry 
seeks to employ Financial Advisors. They are looking for driven 
individuals with a vision to Financial Independence to join their 
team. Intensive training and assistance available and earn from 
the first month. The successful candidate will be professional, 
hard-working, independent, motivated, energetic and a real 
people's person. Must have selling skills, own vehicle and 
laptop. Experience in similar industry will have preference but 
not necessary.

Are YOU spending too much time screening candidates?



CLASSIFIEDS

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 REQUIRED
Young dynamic audit practise in Edenvale require trainee accountants. Staff at all levels is welcome to apply. Offer a vibrant working condition. 
Above market remuneration will be offered to the candidates. Please forward your CV to renier@cmacc.co.za or fax to 0866303116.
                

 PARTNERSHIPS & PRACTICES

ARE YOU INTERESTED IN A MERGER?
Should you be interested in merging with a long established and extremely successful accounting and auditing firm in South Africa,  
which is JSE accredited and internationally affiliated, then there is no doubt that this could be mutually beneficial to both practises. Let 
us explore the possibility. Call Marius on 082 887 3496 now.

ARE YOU INTERESTED IN SELLING?
In the world of accounting and auditing, a well established, JSE accredited and internationally affiliated C A firm is looking to acquire your 
accounting or auditing practise  in Gauteng, Cape Town, Bloemfontein or Durban.  Should you be interested in selling, please give Marius 
a call on 082 887 3496. 

CONTEMPLATING RETIREMENT?  OR WISHING TO EXPAND?
Established, entrepreneurial and dynamic Cape Town practice wishes to acquire a practice or block of fees.  To commence a 
confidential discussion please forward your details to pgm@gmn.co.za.

       We require someone that will:
• Be responsible for financial analyses in the finance department or responsible 

for a division providing financial accounting services for head office and/or 
group companies. 

• Apply principles of accounting to analyse financial information and prepare 
financial reports.

• Compile and analyse financial information to prepare entries to accounts, 
such as general ledger accounts, documenting business transactions. 

• Analyse financial information detailing assets, liabilities and capital. 
• Prepare balance sheets, profit and loss statements and other reports to 

summarize and interpret current and projected company financial position 
for other managers. 

• Audit contracts, orders and vouchers and prepare reports to substantiate 
individual transactions prior to settlement. 

• Install, modify, document and coordinate implementation of accounting 
systems and accounting control procedures. 

• Make recommenations regarding the accounting of reserves, assets and 
expenditures.

Remuneration: Market Related Cost to Company
Location: Cape Town (South Africa)

Email your CV, ID, & Academic Transcripts to: 
recruitment@oasiscrescent.com

CHARTERED ACCOUNTANT

CA  5-8 Years of experience

w w w . o a s i s c r e s c e n t . c o m

Oasis is a global fund management operation that was formed in June 
1997. Within the fund management industry, Oasis has established 
a strong investment track record as an investment manager with 
expertise in Shari’ah compliant and conventional collective investment 
schemes, global mutual funds, retirement funds and large segregated 
institutional funds. In April 2010 Oasis added to its comprehensive range 
of products by launching an insurance company offering endowments 
and pension annuities. This resultant expansion has necessitated further 
growth and career opportunities within the group. 

SERVICES

AUDIT MANAGER
Assisted by an audit senior to perform audit planning and 
fieldwork on caseware for small and large companies. Contact 
Rory on 083 701 6429.

EMIGRATING AND NEED TO REALISE YOUR CAPITAL - 
DURBAN AREA
While you await your visa approval, we can jointly co-ordinate the 
transfer of your book. Email: brandvanniekerk@brandfin.co.za

RETIRING / REDUCING YOUR WORKLOAD  -  DURBAN AREA
Phase out gradually with CAPITAL repayments and CONSULTING 
income Email: brandvanniekerk@brandfin.co.za

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



ADVERTISOR NAME

HALF PAGE VERTICAL ADVERT

A division of Adcorp Fulfilment Services (Pty) Ltd.

Top Career Opportunities  
For Top Talent

Head of Cash Management - JHB
R1 Million Cost to Company Negotiable

High-level strategic and operational role within an ambitious division of a leading 
investment bank. Utilise your relevant qualification and 5-10 years experience to drive 
the cash management strategy through product leadership, revenue growth and client 
management strategies. Your intimate understanding of ALM, transactional banking 
products and global markets will assist you in driving outstanding ROI percentages. Your 
fresh approach, innovative ideas and can-do attitude will secure. Call Frances Wilde on  
(011) 217-0000 or 074 189 9185 or e-mail: frances.wilde@dppg.net

Senior Internal Auditor - JHB
R800 000 Cost to Company Negotiable

Top-tier legal firm requires an astute Senior Internal Auditor to add immediate value. In 
this role, you will report directly to the Audit Committee and Finance Head, whilst being 
extensively involved in assessing policies procedures for the firm and mitigating risk. 
Stable, prestigious concern offering excellent career prospects. Exposure to trust accounts 
preferable, with 6-8 years internal audit experience, gained ideally within an audit or  
legal firm, as well as a completed BCom degree. Call Karen Schmoor on (011) 217-0000 or  
082 331 1716 or e-mail: karen.schmoor@dppg.net

Financial Controller - Luxembourg 
€80 000 - €60 000  per annum 

Looking for international exposure? Join this leading financial services firm in a key role 
and be responsible for the support, management and control of the finance function, 
including staff management, financial control, cash flow and billing as well as budgeting 
and statutory reporting. Your CA/ACCA/CIMA, coupled with 3-5 years experience in financial 
control as well as an EU Passport (to work freely in Europe), will be essential. A role with 
phenomenal exposure, you won’t look back. Call Joanne Meyer on (021) 461-7094 or  
084 705 0502 or e-mail: joanne.meyer@davct.net

Financial Manager - CA - JHB
R700 000 Cost to Company Negotiable

Assume responsibility for all business and financial-related strategies, juggling order  
books of up to R8 Billion. Ensure achievement of targets, growth and profitability, as part  
of this dynamic and steadily growing international giant. Apply SOX and US GAAP  
standards when dealing with the international head office. Working hand-in-hand with  
an energetic and ambitious Financial Director will pave the way for steering your career  
in the right direction. CA(SA) qualification required. Call Christine Floeck on (011) 217-0000 
or 079 506 9472 or e-mail: christine.floeck@dppg.net

Financial Manager - CA - JHB
R650 000 Cost to Company + Benefits

Employment Equity
A leader in the transportation industry seeks a Financial Manager who will gain 
international exposure while steering them to new heights. If financial accounting 
and consolidations are your passion, bring your 5 years post-qualification experience 
and your up-to-date IFRS skills to make your mark in this industry. Reporting directly 
to the FD, play an integral part in decision-making to achieve the latest accounting 
standards and developments. Prepare group annual financial statements to international 
standards. Are you a qualified CA, top 20% in your field? Call Piwe Mnyakama on  
(011) 217-0000 or 071 056 2413 or e-mail: piwe.mnyakama@dppg.net

Financial Accountant - Limpopo
R550 000 Cost to Company Negotiable

Employment Equity
One of the most progressive mining companies in South Africa is looking for your 
experience in financial accounting. Use your completed accounting qualification and your 
5 years experience as a Financial Accountant at a mine to support the Financial Manager 
with business expansion. Your fluency in both English and Sepedi or Sesotho will give you 
the opportunity to achieve maximum returns at their Limpopo-based site. Accelerate your 
career in this dynamic and fast-growing company. Call Silindile Mphande on (011) 217-0000 
or 071 890 7090 or e-mail: silindile.mphande@dppg.net

Financial Accountant - CPT
R300 000 Cost to Company Negotiable

Employment Equity
A leading corporate urgently requires a meticulous and detail-oriented person with a 
passion for accounting to take responsibility for the full financial accounting and reporting 
function, as well as lead a small team. Your relevant tertiary qualification and at least 3 years 
experience in a similar role within a corporate environment, combined with your ability to 
work under pressure, high energy-levels and drive to motivate and develop team members, 
will guarantee success and recognition. Don’t delay, call Lindsay Sher on (021) 461-7094 or 
082 851 4442 or e-mail: lindsay.sher@davct.net
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A great career move
never goes out of style.



Financial Manager -
KuruMan  
Excellent career opportunities with blue chip company for top, 
high achieving, young CA (SA)s with 3 years post article experi-
ence and a proactive ‘can do’ attitude, able to work independ-
ently, manage staff, interact well with clients. 

Contact michele@frontlinesolutions.co.za

cOnTracT POSiTiOnS 
aVailaBle elSeWHere 
On THe aFrican 
cOnTinenT
CA (SA)’s, in possession of a South African identity document, 
interested in working elsewhere within the African continent, in 
various business operations owned and/or controlled by local 
and overseas Groups, on a 2 to 3 year expatriate contract basis, 
in financial management, financial and management account-
ing as well as cost accounting roles, with sound experience in 
mainly the agricultural, logistics, mining or telecommunications 
industries, are invited to send us their detailed CV’s. Very attrac-
tive remuneration and related benefits packages are on offer, 
depending upon each specific role and location. 

Contact ian@frontlinesolutions.co.za

neWlY QualiFieD / 
SOOn TO QualiFY ca’S
If you are seriously considering a career move out of the audit-
ing profession into a commercial/business environment within 
2011/2012, 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)

SeniOr Financial 
Manager - JHB
r850 000
Listed banking group require a CA (SA) with 5 years plus post 
article experience to provide strategic insight, controls, finan-
cial and management accounting input to the BU to assist with 
establishment and attainment of its financial objectives. Proven 
people management, resourceful, proactive, a self-starter 
focused on quality delivery to add value to this team. 

Contact michele@frontlinesolutions.co.za

ManageMenT 
accOunTanT – JHB
r650 000 plus performance 
incentive 
CA (SA)/CMA with minimum 2 years post article commercial 
experience. Outstanding opportunity to use your analytical, 
planning and forecasting skills in this leading listed Group. 
Key responsibilities include management and co-ordination 
of budgeting and forecasting processes, quarterly and annual 
Board presentation for the FD, ad hoc project work and report-
ing of Capital Investment. Ideally from a manufacturing/mining/
engineering background, you will have strong interpersonal 
skills, an ability to drive change and excellent written language 
competence. 

Contact jim@frontlinesolutions.co.za

grOuP ManageMenT 
accOunTanT
r700 000 to r900 000
CA/CIMA  with minimum of 5 years in similar position and in 
manufacturing industry. Key responsibilities: preparation, plan-
ning and control of management reporting of large group, 
coordinating group wide forecasting, analysis and reporting 
processes, costing analysis and management information and 
board reporting.  

Contact Michele@frontlinesolutions.co.za

cOST & ManageMenT 
accOunTanTS
r neg
Are you driven by excellence and have a passionate and 
vibrant personality? Dominant leaders in the manufacturing/ 
retail sectors are looking to recruit for their cost and manage-
ment accounting functions. Be responsible for updating, modi-
fying and maintaining existing accounting procedures. These 
positions will lead the successful candidate to fully exploit their 
managerial expertise as a cost and management accountant. 
B.Com (Hons) / Cost and Management Accounting / CIMA or 
close to completion. 

Please email an in-depth CV to nathenia@frontlinesolutions.
co.za

Financial Manager ee – 
caPe TOWn
r650 000
Our client is a division of a large international company. This 
position requires a CA (SA) from a manufacturing/production 
background. Reporting to the GM you will be involved in the 
operational and commercial decision process as well as month 
end reporting (both locally and internationally). Strong exposure 
to a cost centre driven environment is required. 

Contact helen@frontlinesolutions.co.za

Financial Manager ee – 
caPe TOWn
r420 000 to r450 000
Our client seeks a young CA (SA) with at least two years 
experience in commerce to lead the accounting team and take 
responsibility for the 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

Centurion Building, The Oval Office Park, Meadowbrooke Street, Bryanston, tel: (011) 706-9222
Rozenhof Office Court, 20 Kloof Street, Gardens, Cape Town, tel: (021) 424-3042

Robert House, 5 Nollsworth Crescent, Nollsworth Park, La Lucia,tel: (031) 566-6140.
Website: www.frontlinesolutions.co.za

Frontline is a specialist financial recruitment company

This MonTh’s Top Financial opporTuniTies

lynda Bradley
Consultant, JHB

Judy Markwell
Manager, CT

Helen nikiforakis
Senior Consultant, CT

nicky rutherford
Consultant, DBN

graham Burnside
CEO, JHB

Paul Jacka
Managing Director, JHB

Michele Deeks
Senior Consultant, JHB

Jim Wilson ca(Sa)
Senior Consultant, JHB

ian Shortreed ca(Sa)
Senior Consultant, JHB

Taneill Blankfield-Smith
Senior Consultant, JHB

nathenia Watson
Consultant, JHB

lerato Makhetha
Consultant, JHB

Dina du Toit
Consultant, DBN

Send your CV to you@antonapps.com quoting the relevant reference

0861 788 788    www.antonapps.com    073 788 7880   

Opportunities Abroad

Opportunities in South Africa – Johannesburg

Opportunities in South Africa – Other

CAPITAL ANALYST:
Banking
R450k – R650k
Ref: AT002

FINANCIAL SURVEILLANCE:
Banking
R550k – R650k
Ref: AT003

CROSS BOARDER REPORTING 
GROUP TREASURY: Banking
R550k – R800k
Ref: AT004

RISK MODELLER/ANALYST IN 
GROUP TREASURY: Banking
R600k – R780k
Ref: AT005

FINANCIAL CONTROLLER:
Logistics
R500k – R600k
Ref: BC001

FINANCIAL ACCOUNTANT:
Logistics
R420k – R480k
Ref: BC002

FINANCE MANAGER: 
Manufacturing 
R500k – R600k
Ref: BC003

TREASURY MANAGER: 
FMCG
R550k – R650k
Ref: CF001

SENIOR TAX ACCOUNTANT:
Manufacturing
R800k – R950k
Ref: CF002

CHIEF FINANCIAL OFFICER:
Financial Services
R850k – R950k
Ref: CF003

PRODUCT ACCOUNTANT:
Financial Services
R500k – R600k
Ref: CF004

CAPITAL MANAGER: 
Financial Services
R600k – R750k
Ref: CF005

COST ACCOUNTANT: 
FMCG
R500k – R600k
Ref: CF006

BRAND COMMERCIAL 
MANAGER: FMCG
R500k – R700k
Ref: DM001

Pretoria/Centurion
FINANCE MANAGER:
FMCG
R550k – R650k
Ref: BC005

Pretoria/Centurion
FINANCIAL ACCOUNTANT:
Resources
R380k – R480k
Ref: BC006

Cape Town
SENIOR FINANCE MANAGER:
Financial Services
R600k – R800k
Ref: JB001

Durban
HEAD OF CREDIT: 
Logistics
R600k – R800k
Ref: JB003

SENIOR FINANCIAL ANALYST:
FMCG
R500k – R700k
Ref: DM002

FINANCE MANAGER: 
Media
R550k – R700k
Ref: DM003

FINANCIAL CONTROLLER:
Telecoms
R500k – R600k
Ref: DM004

MANAGEMENT ACCOUNTANT:
Pharmaceutical
R550k – R600k
Ref: DM005

FINANCE MANAGER:
Mining
R600k – R700k
Ref: DM006

BRAND FINANCIAL MANAGER:
FMCG
R800k – R1m
Ref: PM004

INTERNAL CONTROL LEAD:
FMCG
R500k – R700k
Ref: PM005

Mozambique 
FINANCE DIRECTOR:
Property
Portuguese language essential.
US$100k – US$110k
Ref: AT001

Zambia
SENIOR CORPORATE 
BANKER – NDOLA:
Banking
US$Neg
Ref: PM001

Nigeria 
FINANCE MANAGER:
FMCG 
US$80k – US$110k
Ref: PM003

Russia
SENIOR FINANCE MANAGER: 
Oil
Russian language essential. 
Neg 
Ref: JB006

SENIOR FINANCE MANAGER (EE): 
Distribution
R550k – R650k
Ref: CB001

CFO (EE):
Distribution
RNeg
Ref: CB002

FINANCE MANAGER:
Property
R500k – R580k
Ref: CB004

RECENTLY QUALIFIED CA’S: 
Financial Services
R450k – R480k
Ref: JB002 

SENIOR FINANCE MANAGER:
Pharmaceutical
R650k – R750k
Ref: JB004 

GROUP TREASURER:
Logistics
R700k – R900k
Ref: JB005

SENIOR FINANCE MANAGER:
Agriculture
R600k – R650k
Ref: BC004



Financial Manager -
KuruMan  
Excellent career opportunities with blue chip company for top, 
high achieving, young CA (SA)s with 3 years post article experi-
ence and a proactive ‘can do’ attitude, able to work independ-
ently, manage staff, interact well with clients. 

Contact michele@frontlinesolutions.co.za

cOnTracT POSiTiOnS 
aVailaBle elSeWHere 
On THe aFrican 
cOnTinenT
CA (SA)’s, in possession of a South African identity document, 
interested in working elsewhere within the African continent, in 
various business operations owned and/or controlled by local 
and overseas Groups, on a 2 to 3 year expatriate contract basis, 
in financial management, financial and management account-
ing as well as cost accounting roles, with sound experience in 
mainly the agricultural, logistics, mining or telecommunications 
industries, are invited to send us their detailed CV’s. Very attrac-
tive remuneration and related benefits packages are on offer, 
depending upon each specific role and location. 

Contact ian@frontlinesolutions.co.za

neWlY QualiFieD / 
SOOn TO QualiFY ca’S
If you are seriously considering a career move out of the audit-
ing profession into a commercial/business environment within 
2011/2012, 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)

SeniOr Financial 
Manager - JHB
r850 000
Listed banking group require a CA (SA) with 5 years plus post 
article experience to provide strategic insight, controls, finan-
cial and management accounting input to the BU to assist with 
establishment and attainment of its financial objectives. Proven 
people management, resourceful, proactive, a self-starter 
focused on quality delivery to add value to this team. 

Contact michele@frontlinesolutions.co.za

ManageMenT 
accOunTanT – JHB
r650 000 plus performance 
incentive 
CA (SA)/CMA with minimum 2 years post article commercial 
experience. Outstanding opportunity to use your analytical, 
planning and forecasting skills in this leading listed Group. 
Key responsibilities include management and co-ordination 
of budgeting and forecasting processes, quarterly and annual 
Board presentation for the FD, ad hoc project work and report-
ing of Capital Investment. Ideally from a manufacturing/mining/
engineering background, you will have strong interpersonal 
skills, an ability to drive change and excellent written language 
competence. 

Contact jim@frontlinesolutions.co.za

grOuP ManageMenT 
accOunTanT
r700 000 to r900 000
CA/CIMA  with minimum of 5 years in similar position and in 
manufacturing industry. Key responsibilities: preparation, plan-
ning and control of management reporting of large group, 
coordinating group wide forecasting, analysis and reporting 
processes, costing analysis and management information and 
board reporting.  

Contact Michele@frontlinesolutions.co.za

cOST & ManageMenT 
accOunTanTS
r neg
Are you driven by excellence and have a passionate and 
vibrant personality? Dominant leaders in the manufacturing/ 
retail sectors are looking to recruit for their cost and manage-
ment accounting functions. Be responsible for updating, modi-
fying and maintaining existing accounting procedures. These 
positions will lead the successful candidate to fully exploit their 
managerial expertise as a cost and management accountant. 
B.Com (Hons) / Cost and Management Accounting / CIMA or 
close to completion. 

Please email an in-depth CV to nathenia@frontlinesolutions.
co.za

Financial Manager ee – 
caPe TOWn
r650 000
Our client is a division of a large international company. This 
position requires a CA (SA) from a manufacturing/production 
background. Reporting to the GM you will be involved in the 
operational and commercial decision process as well as month 
end reporting (both locally and internationally). Strong exposure 
to a cost centre driven environment is required. 

Contact helen@frontlinesolutions.co.za

Financial Manager ee – 
caPe TOWn
r420 000 to r450 000
Our client seeks a young CA (SA) with at least two years 
experience in commerce to lead the accounting team and take 
responsibility for the 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

Centurion Building, The Oval Office Park, Meadowbrooke Street, Bryanston, tel: (011) 706-9222
Rozenhof Office Court, 20 Kloof Street, Gardens, Cape Town, tel: (021) 424-3042

Robert House, 5 Nollsworth Crescent, Nollsworth Park, La Lucia,tel: (031) 566-6140.
Website: www.frontlinesolutions.co.za

Frontline is a specialist financial recruitment company

This MonTh’s Top Financial opporTuniTies

lynda Bradley
Consultant, JHB

Judy Markwell
Manager, CT

Helen nikiforakis
Senior Consultant, CT

nicky rutherford
Consultant, DBN

graham Burnside
CEO, JHB

Paul Jacka
Managing Director, JHB

Michele Deeks
Senior Consultant, JHB

Jim Wilson ca(Sa)
Senior Consultant, JHB

ian Shortreed ca(Sa)
Senior Consultant, JHB

Taneill Blankfield-Smith
Senior Consultant, JHB

nathenia Watson
Consultant, JHB

lerato Makhetha
Consultant, JHB

Dina du Toit
Consultant, DBN

Send your CV to you@antonapps.com quoting the relevant reference

0861 788 788    www.antonapps.com    073 788 7880   

Opportunities Abroad

Opportunities in South Africa – Johannesburg

Opportunities in South Africa – Other

CAPITAL ANALYST:
Banking
R450k – R650k
Ref: AT002

FINANCIAL SURVEILLANCE:
Banking
R550k – R650k
Ref: AT003

CROSS BOARDER REPORTING 
GROUP TREASURY: Banking
R550k – R800k
Ref: AT004

RISK MODELLER/ANALYST IN 
GROUP TREASURY: Banking
R600k – R780k
Ref: AT005

FINANCIAL CONTROLLER:
Logistics
R500k – R600k
Ref: BC001

FINANCIAL ACCOUNTANT:
Logistics
R420k – R480k
Ref: BC002

FINANCE MANAGER: 
Manufacturing 
R500k – R600k
Ref: BC003

TREASURY MANAGER: 
FMCG
R550k – R650k
Ref: CF001

SENIOR TAX ACCOUNTANT:
Manufacturing
R800k – R950k
Ref: CF002

CHIEF FINANCIAL OFFICER:
Financial Services
R850k – R950k
Ref: CF003

PRODUCT ACCOUNTANT:
Financial Services
R500k – R600k
Ref: CF004

CAPITAL MANAGER: 
Financial Services
R600k – R750k
Ref: CF005

COST ACCOUNTANT: 
FMCG
R500k – R600k
Ref: CF006

BRAND COMMERCIAL 
MANAGER: FMCG
R500k – R700k
Ref: DM001

Pretoria/Centurion
FINANCE MANAGER:
FMCG
R550k – R650k
Ref: BC005

Pretoria/Centurion
FINANCIAL ACCOUNTANT:
Resources
R380k – R480k
Ref: BC006

Cape Town
SENIOR FINANCE MANAGER:
Financial Services
R600k – R800k
Ref: JB001

Durban
HEAD OF CREDIT: 
Logistics
R600k – R800k
Ref: JB003

SENIOR FINANCIAL ANALYST:
FMCG
R500k – R700k
Ref: DM002

FINANCE MANAGER: 
Media
R550k – R700k
Ref: DM003

FINANCIAL CONTROLLER:
Telecoms
R500k – R600k
Ref: DM004

MANAGEMENT ACCOUNTANT:
Pharmaceutical
R550k – R600k
Ref: DM005

FINANCE MANAGER:
Mining
R600k – R700k
Ref: DM006

BRAND FINANCIAL MANAGER:
FMCG
R800k – R1m
Ref: PM004

INTERNAL CONTROL LEAD:
FMCG
R500k – R700k
Ref: PM005

Mozambique 
FINANCE DIRECTOR:
Property
Portuguese language essential.
US$100k – US$110k
Ref: AT001

Zambia
SENIOR CORPORATE 
BANKER – NDOLA:
Banking
US$Neg
Ref: PM001

Nigeria 
FINANCE MANAGER:
FMCG 
US$80k – US$110k
Ref: PM003

Russia
SENIOR FINANCE MANAGER: 
Oil
Russian language essential. 
Neg 
Ref: JB006

SENIOR FINANCE MANAGER (EE): 
Distribution
R550k – R650k
Ref: CB001

CFO (EE):
Distribution
RNeg
Ref: CB002

FINANCE MANAGER:
Property
R500k – R580k
Ref: CB004

RECENTLY QUALIFIED CA’S: 
Financial Services
R450k – R480k
Ref: JB002 

SENIOR FINANCE MANAGER:
Pharmaceutical
R650k – R750k
Ref: JB004 

GROUP TREASURER:
Logistics
R700k – R900k
Ref: JB005

SENIOR FINANCE MANAGER:
Agriculture
R600k – R650k
Ref: BC004



 Human Communications 78661

We are a BEE level  2 accredited company

Tel. +27 (0)11 234-4313
Fax: +27 (0)11 234-4318

E-mail: info@setrecruitment.co.za

www.setrecruitment.com

– Isaac Newton

Yes, you are a top achiever in your field, but how do 
you become stratospheric? With the right support, of 
course! SET Recruitment, the niche recruitment specialist 
catering to the Banking, Professional Services, Commerce 
and Industry, Financial and IT markets, has the know-how 
and contacts you need. We are the number one choice of 
both top-of-the-profession candidates seeking placement 
with leading companies and recognised industry leaders 
requiring best-of-the-best employees. 

Your potential is undeniable –  
so contact SET Recruitment right now. 
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