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BEING A ROLE MODEL

"I ’ve learned that people will forget what you said, people will forget what 
you did, but people will never forget how you made them feel.” These 
words by Maya Angelou are timeless words of wisdom.  In an era where 

social media make borders porous and anonymity obscure, true leaders and role 
models are in short supply.

People think differently about role models – some of us look for guidance in 
business, some in our personal lives, some of us strive to make the world a better 
place, and some admire trailblazers. As a country we probably have the greatest 
role model in Nelson Mandela – he taught us that education is the most powerful 
weapon you can use to change the world; that it is better to lead from behind and 
put others in front, especially when you celebrate victory when nice things occur. 
And most importantly how we, as women are adequate and powerful beyond 
measure. Nelson Mandela’s legacy leaves behind a trailblazing path for us to make 

a difference and to be role models.
This month is women’s month and that is why we celebrate women and transformation in the profession. We all 

know that transformation is not an overnight affair. As you will read in our cover story (p.42) transformation within 
the profession can be linked to a metamorphosis – each stage has been unique in its development and holds its own 
experiences and challenges, but once they have been conquered it means progress has been made and ground has been 
taken.

We feature 15 influential and inspirational women who have all contributed to transformation. Some lead and influence 
the daily lives of people around them and some inspire us to revaluate our own lives. Each tell their story: some had to 
overcome insecurities, Kashveera tells her inspirational story of her world in silence – being the first deaf CA(SA), and 
Mpho shares her tough upbringing of herding animals, often going to bed hungry and owning no shoes; others tell of how 
sometimes they are not taken seriously  - but despite all the challenges they had to face, they succeeded. 

Their personal histories, outlooks and missions may be different, but each of these powerful and individualistic women 
sets an example of how to be the best women we possibly can be. In so doing they succeed in using their narratives to 
add vibrant colour to the mosaic that make up the CA(SA) landscape, thereby making an indelible impression on you, 
the reader. 

GERINdA JOOSTE

Don’t forget to make a pledge to Thuthuka and you could stand a chance to win a dream holiday to 
Mauritius. Look on page 38 for more information.



to qualify as a charted accountant

for a stroke to change your life

7 years

7 seconds

THE KEY TO SUCCESS LIES IN SHARING IT.

PPS is an authorised fi nancial services provider.
*Members with qualifying products.
**Standard SMS rates apply. H

A
V

A
S

W
W

-D
6
2
2
9
1/
E

 

Because you never know what’s going 
to happen, PPS tailor-made insurance 
solutions mean you can still earn like a 
professional, even if you can’t practise 
as one.

At PPS, we provide our members with 
an unmatched occupation specifi c 
benefi t. But because we also belong 
to our members*, they share in our 
profi ts too.

To fi nd out how we can help you maintain your 

lifestyle no matter what happens, SMS** ‘ASA’ and

your name to 42097 and we will call you back. 

Alternatively, visit www.pps.co.za or consult a PPS 

product-accredited fi nancial adviser.

6 2 2 9 1 P P S P r o f S p c - A S A  -  1  2 0 1 3 - 0 7 - 1 0 T 1 1 : 1 0 : 5 0 + 0 2 : 0 0



4       ACCOUNTANCY SA | August 2013        

 HAVE YOUR SAY - letterS from our reAderS

CONSOLIDATED FINANCIAL STATEmENTS IN 
ACCOrDANCE wITh IFrS FOr SmE’S
 
Section 9 requires a SME to prepare consolidated financial 
statements except:
(a) if the parent is itself a subsidiary and the ultimate 
parent produces consolidated financial statements or
(b) it has no subsidiaries other than the one that was 
acquired with the intention of selling or disposing of it 
within one year.

 We are a private incorporated professional company 
that has effective control of another such private 
incorporated professional company. In terms of Section 9, 
therefore, we are required to prepare consolidated financial 
statements.  This despite the fact that such consolidated 
financials are not required by the respective shareholders, 
directors, management, lending banks, SARS, company 
creditors, professional governing body or government 
agencies (such as Department of Labour, Workman’s 
Compensation Commissioner, Statistics South Africa etc).

 Could the wise Committee that determines IFRS 
for SME’s please add a further exception: “or (c) the 
preparation thereof is of no practical benefit to any user 
of such consolidated financial statements or the cost 
of preparation thereof outweighs the benefits of such 
consolidated financial statements”?

 Cullen PENNY B Com CA(SA)

wINNErS
We had an overwhelming 
response to the reader 
survey that was featured 
in our June issue. We've 
randomly selected the 
winners and would like to 
congratulate the following 
people:

Simthembile Ndevu won the 
BlackBerry Bold 9790.
Althea Venter and Tracey 
Mc Garvey each won the gifts 
from Met Flair.

ThE BLACkBErrY BOLD 9790 SmArTPhONE
 
Collaborate, network and share like never before – with 
the BlackBerry® Bold™ 9790 smartphone.  Built with 
defined finishes and functional features, the distinctive 
BlackBerry Bold 9790 smartphone provides a seamless 
touch display, precise optical trackpad and navigation 
keys and the iconic BlackBerry® QWERTY keyboard in 
a compact size.

Now you can not only do it all, you can choose how 
you do it. Plus, with BlackBerry® 7 OS, navigating 
through documents, enjoying multimedia and staying 
connected with friends and business contacts is easier 
and faster than ever before. If you want the distinctive 
BlackBerry smartphone experience, the new BlackBerry 
Bold 9790 smartphone is for you.Sj

MetFlair is a new household 
range, made mostly with 
Perspex that is both practical 
and beautiful.

it started as a hobby when 
two sisters  decided to combine 
their skills to create some 
beautiful products for their 
homes. this quickly turned 
into a business when requests 
started flooding in and they 
decided to sell their products. 

Visit www.metflair.co.za for 
more information.

SAICA	Response
thank you for your comment 
and you are correct that 
currently IFRS for SMEs 
does not provide an undue 
cost or benefit exemption 
in respect of a parent not 
preparing consolidated financial 
statements.

the iASB is currently 
conducting a comprehensive 
review of the IFRS for SMEs 
to consider whether there is a 
need for any amendments to 
the standard. they published 
their request for information 
in June 2012 for constituents 
to respond on what areas they 
felt should be changed and 
having considered the comment 
letters received are planning to 
release an exposure draft on 
the proposed revised standard 
of IFRS for SMEs later in 2013. 
We will pass on your comments 
to the SME implementation 
group who advise the iASB 
on this project. Please watch 
out for the exposure draft and 
provide your comments directly 
to the iASB or to SAiCA for our 
comment letter.
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Your client
Be close to your business.

Even if it’s thousands of
kilometres away.

                                       A new way         of working

Dashboards 
provide
snapshot views 
of your business

Stay in contact with clients while on the road or working 
remotely from any mobile device.

Clean, easy 
to understand 
management 
reports are a 
click away.

Automatic bank 
feeds populate 
your cashbooks, 
reducing the 
amount of time 
spent on data 
capturing.

Your data in       The Cloud

Add attachments to your 
transactions or notes - source 
documents are always at hand!

At Sage Pastel, we have been delivering superb accounting software  for  the past 23 years. Technology goes through cycles, and every now 
and again something happens that allows us to change the way we work. 
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Accountants Edition                                       A new way         of working

You the accountant
Be close to your clients. Even if they 

are thousands of kilometres away
from you.

A calender 
view allows 
you to see all 
your tasks at a 
glance.
 

www.pastelmybusiness.co.za
JHB +27 11 304 3663  •  CT +27 21 522 7400  •  DBN +27 31 537 7100

Your data in       The Cloud

New Accountants Console
A summary view of all your clients 
on one screen showing: 
*  Tasks outstanding 
*  Next VAT returns due
*  Year ends
 

Your clients can 
write notes to 
you from within 
the software.

These notes 
will appear as a 
“to-do” on your 
task list. 

That something is the Internet. Sage Pastel’s latest software provides a single window to your clients’ businesses. One version of the 
truth - multiple users. You work while your clients work - on the same data. Collaboration has never been this easy!
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 deVeloP UP-TO-DATE

"Sometimes, I think my 
most important job as a 
CEO is to listen for bad 

news. If you don't act 
on it, your people will 

eventually stop bringing 
bad news to your 

attention and that is the 
beginning of the end." 

Bill	Gates

Private equity 
growth
In the 2012 calendar year, the 
local private equity industry 
added 10.4 per cent to its total 
funds under management, 
which closed at R126.4 billion. 
This 2012 growth surpasses the 
previous four years’ combined 
cumulative growth of only 
4.6 per cent.

 In addition to this 2012 
growth, 2013 should again 
show a meaningful increase, 
with several major funds on the 
fundraising trail.

Further indication of 
increased activity in the South 
African private equity industry 
is the announcement by the 
Government Employees 
Pension Fund (GEPF) that it 
intends deploying up to R60 
billion into private equity over 
the forthcoming years.

The life cycle of the South 
African private equity industry, 
being the raising of funds, 
acquiring companies and their 
ultimate disposal, is in motion 
again after three years of near 
dormancy.

Up-to-date
KEEPING YOU INFORMED OF BUSINESS TODAY

wOmEN rEINVENTINg LEADErShIP
There's an incoming wave of female talent that is 
reinventing and reimagining leadership in today's 
time. These women leaders are resetting the new 
stage of leadership and reshaping our world view. 

Join SAICA at the second annual ‘Women in 
Leadership’ event and be inspired to re-evaluate 
your position. Guest speakers: Dr Mamphela 
Ramphele, Monica Singer, Christine du Toit and 
Timothy Maurice.

Save the date: 29 August 2013 at the Indaba 
Hotel in Fourways.

EMPOwERING wOMEN 
The Coca-Cola Company and ‘Business Fights Poverty’ hosted a 
discussion on “Empowering Women through Business – Bridging the 
Financing Gap”, as part of the Africa World Economic Forum. The 
majority of the discussion was focused on identifying the key barriers 
against, and key enablers for, the successful empowerment of women.

The esteemed panel was made up of Susan Mboya (group director 
of Women’s Economic Empowerment representing the Coca-Cola 
Company), Patience Marime-Ball (principal investment officer at the 
IFC and director of the Banking on Women initiative) and Nomvula 
Makgotlho (chief director of Gender and Women Empowerment, 
representing the South African government).

the fact that the major stakeholders were represented on the 
panel - the private sector, investors and government – allowed for the 
challenge of bridging the financing gap to be viewed from multiple 
perspectives, and made for a most insightful listen. Some of the key 
insights from the discussion are shared below.

Patience Marime-Ball noted that although women are considered 
a ‘niche’ market by many, they make up a substantial portion of the 
market place – more than 50%, to be exact. Companies that are 
not thinking about this largely ‘untapped’ market are therefore at an 
immediate disadvantage. Ms Marime-Ball also made reference to the 
fact that there has been a shift in terminology away from “gender”, 
which has an immediate association with corporate social responsibility, 
to “women’s market” or “women's economy”.  This clearly highlights 

a change in thinking around how women should be approached by 
business. Companies should be looking to empower women to make 
decisions, rather than merely providing them with philanthropic support. 
However, for women to be truly empowered in today’s economy, Ms 
Susan Mboya highlighted that it is critical they have access to business 
skills, finances and mentoring. These three enablers were identified 
as the most essential to Coca-Cola’s “5by20” programme, which is 
focused on empowering 5 million women by 2020.

The importance of empowering women also resonates with the 
South African government. According to Ms Nomvula Makgotlho, a 
country cannot claim to have a ‘developed economy’ if it hasn't done 
all it can to include and empower women. Apart from the critical role 
that education plays in empowerment, Ms Makgotlho also stressed the 
importance of business incubation and mentorship by powerful and 
successful business women. 

It was also noted that government needs to play a role in providing 
an appropriate enabling environment in terms of regulation and 
structure, for more initiatives such as 5by20 to be implemented and to 
deliver transformative results.

Apart from the core focus on access to finance, business skills and 
mentorship, one of the key “take-home” messages that underpins the 
relevance of women empowerment is that women invest up to 80% 
back into their community. Empowering women therefore represents 
one of the most direct ways of achieving social and economic 
development.      

 By gina Louw
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KEEPING AN EYE 
ON THE SUPPLY 
CHAIN

 
Procurement fraud is a 
growing phenomenon globally. 
At Governance Week 2013, 
enterprise risk management 
specialist, André Stürmer 
of Inoxico, highlighted the 
importance of transparency and 
disclosure in combating supply 
chain fraud.

Many organisations view 
governance as a necessary evil 
that consumes valuable time and 
resources without providing much 
in terms of return on investment 
or business enablement. 
the event addressed this 
misconception, positioning good 
governance as a means of 
building the integrity and brand 
equity required to attract local 
and foreign investment, and 
development funding.

“these best practices and 
processes provide a valuable 
foundation for growth that is 
critical for Africa and other 
emerging markets where the 
supply chain is becoming 
increasingly strategic. Attractive 
trade agreements mean crossing 
borders and globalisation, yet 
unfortunately introduce a greater 
opportunity for fraud,” says 
Stürmer. “CEOs and CFOs are 
recognising that a well governed 
supply chain is as important to a 

healthy bottom-line as an efficient 
supply chain.”

“Procurement fraud is one of 
the most costly types of financial 
crimes that affect businesses 
across a broad spectrum of 
industries, particularly during 
economic downturns,” says 
Stürmer.

A key contributor to 
procurement fraud is conflict of 
interest. “When an employee has 
a vested interest in the financial 
well-being of a vendor, be it 
as a part-owner in the vendor 
company or through a close 
affiliation such as a spouse or 
other family member, this conflict 
of interest can detract from the 
ability to conduct business in the 
organisation’s best interests,” 
says Stürmer.

While eliminating all possible 
conflicts of interest would be 
ideal, the limited talent pool 
available in South Africa makes it 
nearly impossible to avoid these 
relationships entirely.

The best means of mitigating 
fraud in procurement operations, 
and guaranteeing both economic 
growth and development 
sustainability, remains strategic 
governance and transparency in 
all transactions. decision makers 
need to appreciate governance 
as an important factor in 
increasing business performance 
and reducing risk, and a means 
of combating the growing 
problems of misappropriation, 
reckless spending and fraud.

DISPOSABLE 
SALARIES STILL 
UNDER PRESSURE
According to the latest 
BankservAfrica Disposable 
Salary Index (BDSI), consumers 
are working hard to earn more, 
but finding it increasingly 
difficult to fulfil their obligations.

Brad Gillis, CEO of regulated 
products at BankservAfrica, 
states that disposable income 
has increased by only 3.8% over 
the last three months, compared 
to a year ago.   “This means the 
real situation is an actual decline 
after inflation,” Gillis says.  
“This is the fifth month in a row 
whereby actual real disposable 
salaries declined, and the eighth 
time in the last nine months.”

 It appears times are 
tough, and chief economist 

GADGET OF THE MONTH
SAMSuNG uHd TV 

Samsung Electronics South Africa (SESA) announced its next-
generation, ultra-large screen TV, the 85-inch Ultra High 
Definition (UHD 85S9).

“Samsung is committed to providing its customers with the 
latest innovations,” says Lance Berger, head of product marketing, 
TV/AV, at SESA.

Blending technological excellence with exquisite design, the 
state-of-the-art 85S9 offers four times the resolution available on 
existing Full HD displays to deliver unmatched picture quality. 
The 85S9 also includes Samsung’s proprietary up-
scaling engine which can convert HD or Full-
HD to UHD-level picture quality.

The TV provides an 
outstanding immersive 
audio experience, with 
120-watt array speakers 
built seamlessly into the 
frame of the television 
that offer approximately 
six times the sound 
output of general TVs.

Samsung is offering 
a special introductory 
price of R385,000 on 
the 85S9 until 24 July, 
which includes several 
unique value-added 
benefits.

numbers to remember
Career Suite offers job seekers an all-in-one, easy to use on-line 
platform to post their CVs where it’s sure to be seen by the right 
people, plot their next career move and even manage their entire 
career journey. At the same time, it provides recruiters, employers and 
professional service providers with access to the best recruits in the 
business.

Visit www.careersuite.co.za to upload your CV or start 
browsing for candidates.

196 ACTIVE JOBS 
AVAILABLE

15 mENTOrS954 CVs rEgISTErED 7 SErVICE PrOVIDErS

www.careersuite.co.za

Job seekers | Recruiters | Employers | Professional Service Providers

Career Suite offers job seekers an all-in-one, easy to use online platform to 
post their CVs where it’s sure to be seen by the right people, plot their next 
career move and even manage their entire career journey. At the same time, 
it provides recruiters, employers and professional service providers with 
access to the best recruits in the business.

Career management>

Business leadership>

Self-assessment tools>

Top candidates recruitment>

Whether you’rethinking about
furthering yourcareer or fi ndingthe perfectcandidate…

has exactly
what you have in mind.

Visit www.careersuite.co.za to upload your CV or start browsing candidates.

Sponsored By

at economists.co.za, Mike 
Schüssler, agrees, verifying that 
this is the longest decline since 
2005.

More money, less cash
It's estimated that deductions 
take a chunk of over 30% from 
the average gross salary in South 
Africa, particularly in medical 
insurance and personal income 
tax.

More top-earners
The number of people earning 
more than R100 000 per month 
has increased, and overall total 
disposable salary paid has risen 
substantially by over 14%.

Although this percentage 
increase in total salary paid does 
not reflect the average increase 
in South Africans’ salaries, it 
does indicate that employees 
have less cash available in spite 
of earning more.
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ACCOunTInG
2013 IFRS Briefing notes for CEOs, audit committees and 
boards of directors
The 2013 edition of the IFRS Briefing for chief executives, audit 
committees and boards of directors has been issued.

When can an entity recognise a liability for levies imposed by 
government?
The new IFRIC Interpretation, IFRIC 21 – Levies, seeks to clarify, 
among others, the following issues: 
• What is the obligating event that gives rise to the recognition 

of a liability to pay a levy?
• does economic compulsion to continue to operate in a future 

period create a constructive obligation to pay a levy that will 
be triggered by operating in that future period?

• Does the going concern assumption imply that an entity has 
a present obligation to pay a levy that will be triggered by 
operating in a future period?

• Does the recognition of a liability to pay a levy arise at a point 
in time, or does it in some circumstances arise progressively 
over time? 

IFRIC 21 – Levies, is effective for annual periods beginning on or 
after 1 January 2014, and earlier application is permitted. It can 
be downloaded from eIFRS and The International Accounting 
Standards Board press release can be found on the iASB 
website.

Lease accounting re-exposed
The (IASB) has re-released its proposed approach for the 
recognition, measurement and presentation of leases.  

this new exposure draft requires that an entity classify a lease 
as either Type A or Type B, where a Type A lease normally means 
that the underlying asset is not property, while a Type B lease 
normally means the underlying asset is property.

For most leases of assets other than property, a lessee would 
classify the lease as a Type A lease, and would account as 
follows:
• Recognise a right-of-use asset and a lease liability, initially 

measured at the present value of lease payments 
• Recognise the unwinding of the discount on the lease liability 

as interest, separately from the amortisation of the right-of-
use asset.

For most leases of property a lessee would classify the lease as a 
Type B lease, and would account as follows:
• Recognise a right-of-use asset and a lease liability, initially 

measured at the present value of lease payments 
• Recognise a single lease cost, combining the unwinding of the 

discount on the lease liability with the amortisation of the right-
of-use asset, on a straight-line basis.

Similarly, the accounting applied by a lessor would depend 
on whether the lessee is expected to consume more than an 
insignificant portion of the economic benefits embedded in the 
underlying asset.

For most leases of assets other than property, a lessor would 
classify the lease as a Type A lease, and would account as follows:
• De-recognise the underlying asset and recognise a right to 

receive lease payments (the lease receivable) and a residual 
asset (representing the rights the lessor retains relating to the 
underlying asset) 

• Recognise the unwinding of the discount on both the lease 
receivable and the residual asset as interest income over the 
lease term 

• Recognise any profit relating to the lease at the 
commencement date.

The proposals will not apply to leases of intangible assets, biological 
assets, exploration rights and service concessions within the scope 
of IFRIC 12 – Service Concession Arrangements.

TAX
SARS released two new 
interpretation notes in 
March 2013. 
The first, note 71, deals with 
income tax consequences 
for an employee when the 
employer gives that employee 
an asset as a long service 
award. the interpretation 
note states SARS’s view on 
the following:

• The following will be 
accepted as assets (or 
property) for purposes of 
paragraph 2(a), and will 
qualify for the reduction 
of R5,000 if the asset 
was awarded for bravery 
or long service:

o  A Krugerrand 
o  A gift voucher
• Assets granted for 

outstanding performance 
or for any reason other 
than bravery or long 
service, do not qualify for 
the reduction of R5,000 in 
the value of the asset

• the phrase “unbroken 
period of service” is 
interpreted to mean 
continuous employment 
with a single employer 
without a lawful termination 
of the employment contract 
by either party.

The second, note 72, deals with 
income tax consequences that 
arise for an employee when an 
employer grants that employee 
the right of use of a motor 
vehicle.

We highlight some issues 
in respect of the private or 
domestic use of a motor vehicle:

the cost of insurance 
products

• the determined value of 
a manufactured motor 
vehicle will be equal 
to the market value of 
the motor vehicle at the 
time the employer first 
obtained the right to use 
the motor vehicle

• Where the employer 
allows more than one 
employee to use the 
same motor vehicle for 
private purposes, each 
employee will be taxed 
on the full value of the 
benefit

• The “normal working 
hours” are considered to 
be the regular or typical 
hours that the employee 
who has the right to use 
the motor vehicle renders 
his or her services.

• Private use includes 
travelling between the 
employee’s place of 
residence and place 
of employment, unless 
the employee is a 
“constitutional court judge” 
or a “judge”

• For the fixed percentage 
to be reduced from 3,5% 
to 3,25%, the maintenance 
plan must commence at 
the same time that the 
motor vehicle is acquired 
by the employer

• the adjustment where the 
employee only had use of 
a motor vehicle for part of 
a month is based on the 
number of days that the 
employee had use of the 
motor vehicle

• The original cost includes 
the cost of add-on items, 
but does not include 
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Glen Agliotti
By Peter Piegl and Sean Newman

A magistrate put Glenn Agliotti among the ‘snitches, pimps, 
rats who would sell their soul to evade a long prison term’. The 
press called him a drug trafficker and a drug dealer. He was. 
He’d admitted to these crimes and signed a plea bargain to 
grass on an associate. He was also known as the Landlord, 

which made him sound like a mafia boss.
 

He was too a facilitator between those in high places, 
think Jackie Selebi, and businessmen on the make, think 
Brett Kebble. He was known as a fixer, the go-to guy who 
commanded fees of R100 million to organise connections. 

 
this is the story of the man who did business in coffee shops 
and met associates in car parks and underground garages. 
It is the story of the man who bought shoes for the national 
commissioner of police. the man accused of the murder 
of Brett Kebble. This is the story of Glenn Agliotti, one of 

Johannesburg’s sons of the underworld.

POLL OF THE MONTH
We	asked	…

Cabinet Reshuffling: Do you expect the President to justify his 
decision?

CORPORATE	
GOvERnAnCE
Chartered Secretaries Southern 
Africa is the formal professional 
Institute for the enabling of 
corporate governance and 
company secretaryship. 

their Premier Corporate 
governance conference is 
taking place on Wednesday, 
11 September and Thursday, 
12 September 2013 at the 
Wanderers Club, Jhb. To book 
email Colette@icsa.co.za or 
visit www.icsa.co.za

MC – Chris Gibbons with 
a host of top class speakers 
such as:
•  Prof Michael Katz - Chairman, 
Edward Nathan Sonnenbergs
Key challenges and learnings in 
the Companies Act.
• Yaniv Kleitman - Senior 

No, it is his business - 4%

He must explain, he is accountable to all tax payers  - 92%

This was good as it is meant to improve service delivery  - 1%

I support the President, so any decision he takes is fine with 
me - 4%

ThIS mONTh’S mUST rEAD …

Guidelines on Sustainability Reporting

The GRI proudly released its new G4 Guidelines on 
sustainability reporting at its conference in Amsterdam 
on May 22. G4 is touted as being easier to use than its 
predecessors, G3.1 and G3. It features a strong focus on 
materiality - that is, getting organisations to report on 
what matters most rather than on everything they monitor. 
Another major difference is the abolishment of the (somewhat 
disliked) three application levels, A, B and C, which defined 
the extent of reports. In its place are two new levels, namely 
'core' and 'comprehensive'. While both focus on material 
aspects, the latter has greater standard and specific disclosure 
requirements. 

G4 has been developed with integrated reporting in mind. 
It specifically mentions how integrated reporters build on 
sustainability reporting and disclosure in preparing their 
integrated reporting, and how sustainability reporting is 
an intrinsic element of integrated reporting. In addition, 
it mentions that sustainability reporting is fundamental to 
a company's integrated thinking and reporting process in 
encouraging input into the identification of its material issues, 
strategic objectives, and the assessment of its ability to achieve 
its objectives over time. 

To access, visit www.globalreporting.org

Associate, Corporate & 
Commercial, Cliffe Dekker
hofmeyr inc.
A summary of legal cases 
pertaining to the new 
Companies Act.
• Michael Judin - Senior partner, 
goldman Judin inc.
King 3 implementation, 
international trends and 
shareholder activism.
• Jess Schulschenk - Senior 
Researcher, Corporate 
Governance, University of 
Pretoria
The adoption of King III and the 
perceptions of corporate
governance past, present and 
future for SA
• Karin Ireton - Group 
Sustainability Management, 
Standard Bank group
Integrated reporting: the 
challenge of creating, sustaining 
and communicating value



Visit www.icsa.co.za  Tel: Janyce 011 658 0444  Email: kino@currintevents.co.za

These are the oldest established Annual Report Awards on the Southern African business calendar – jointly hosted by 
Chartered Secretaries Southern Africa and the JSE Ltd.

Benchmark yourself against the 
leaders, the 2012 winners:
Group Five Ltd, Goldfi elds Ltd, Liberty Holdings Ltd, 
Woolworths Holdings, Merafe Resources, Transnet, 
Evraz Highveld Steel and Vanadium, Chemical 
Specialities Ltd, Royal Swaziland Sugar Corp Ltd, 
Cotlands, Homechoice Holdings

Comedian – Nik Rabinowitz

2013 Judges 
Zubair Wadee – Convenor of Judges; Director, PricewaterhouseCoopers 
John Burke – Director, Issuer Regulation, JSE Ltd
Prof Linda de Beer – Wits School of Accountancy
Stephen Cranston – Associate Editor, Financial Mail
Prof John Ford – Gordon Institute of Business Science
Joel Wolpert – Director, Chartered Secretaries Southern Africa

Johann Neethling – Director, Chartered Secretaries Southern Africa

Helen Starke – NGO Expert

  Does your annual report stand out in your industry?

  Is your disclosure in line with the latest global and local best practice?

 Do you have an integrated report?

Deadline date for entries 

27 September!

The Benchmark for Integrated Reporting

Awards
14 November 2013 Montecasino, Fourways, Jhb

Annual  Report 
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All of these companies go above and beyond the 
call of duty when it comes to grooming talent 
from within.

Company Location Revenue Employees

1 iBM uSA $99.9 bil 426,751

2 general 
Mills

uSA $14.8 bil 33,000

3 Procter & 
gamble

uSA $79.7 bil 127,000

4 Aditya Birla india $35 bill 133,000

5 Colgate-
Palmolive

uSA $15.6 bil 39,200

6 hindustan 
unilever

india $4.1 bil 15,000

7 iCiCi Bank india $8.1 bil 61,697

8 McDonald’s uSA $24.1 bil 400,000

9 Whirlpool uSA $18.4 bil 70,758

10 PepsiCo uSA $57.8 bil 294,000

11 general 
Electric

uSA $151.6 bil 287,000

12 BBVA Spain $23.4 bil 109,655

13 Natura Brazil $5.1 bil 7,037

14 deere uSA $26 bil 55,700

15 3M uSA $26.7 bil 80,057

16 Eli Lilly uSA $23.1 bil 38,350

17 McKinsey uSA $5 bil 16,000

18 L'Oréal France $19.5 bil 66,325

19 unilever England $62.7 bil 167,000

20 Siemens 
Ag

germany $107.6 bil 353,000

21 intel uSA $43.6 bil 82,500

22 China 
Vanke

China $7.9 bil 16,464

23 Wipro india $6.3 bil 120,000

24 Bharti Airtel india $12.1 bil 22,858

25 Novartis Switzerland $51.6 bil 121,000

13.	natura
Every year, all managers are asked 
to reaffirm their commitment to the 
company or else leave.

1.	IBM
iBM sends leadership SWAt teams 
around the world to coach local staff

2.	General	Mills
Over 90% of management promotions 
are internal.

3.	Procter	&	Gamble
Every single CEO of P&G started at the 
entry level.

5.	Colgate-Palmolive
The Colgate Leadership Challenge is 
a seven-day event for the company’s 
junior employees, with a team business 
project, presentations by senior leaders, 
and charity work.8.	McDonald’s

The Officer Development Program 
trains rising talent in finance, HR, and 
marketing, plus exposes them to other 
cultures.

9.	Whirlpool
A dozen senior execs serve as 
“innovation mentors” tasked with 
evaluating business ideas10.	PepsiCo

PepsiCo creates 10-year growth plans 
for individuals who are thought to have 
C-suite potential. 11.	General	Electric

Chief executive Jeff immelt devotes 
about 40% of his time to leadership 
development.14.	Deere

CEO Sam Allen personally mentors 20 
to 30 employees at various levels of the 
company.

16.	Eli	Lilly
half of variable comp for senior execs is 
influenced by mentoring skills and other 
leadership behaviours.

17.	McKinsey
Job applicants receive coaching 
between interview rounds.

15.	3M
Over 300 senior managers teach in 
leadership programmes, which are 
customized by country.

21.	Intel
An internal network of executive women 
mentors female talent.

Source: money.cnn.com
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23.	Wipro
More than 100 Wipro executives have 
gone on to start their own businesses.

4.	Aditya	Birla
Aditya Birla honours employees who 
teach villagers skills like composting 
and pump repair.

6.	Hindustan	unilever
HUL sends young managers to live 
in Indian villages so that they can 
understand the needs of rural consumers.

7.	ICICI	Bank
ICICI assigns 2,500 talent scouts to 
identify promising employees.

24.	Bharti	Airtel
A “reverse mentoring” programme 
enlists junior employees to tutor senior 
ones about new tech.

22.	China	vanke
The property developer discourages 
“displays of dogmatism” by employees.

20.	Siemens	AG
Each year, 10 junior Siemens employees 
are named “stars of the future”.

18.	L’Oréal
23% of the cosmetic giant’s senior 
leadership team are women.

12.	BBvA
the Spanish bank offers theatre 
workshops to help boost managerial 
communication skills.

25.	novartis
The Swiss pharmaceutical giant runs a 
2 1/2-day mentoring programme to help 
leaders understand their “core purpose”.

19.	unilever
All 100 top leaders submit two-page 
career plans to CEO Paul Polman.



Transformation should be about realising 
individual potential, not quotas.

S outh Africans use the word “transformation” in a way that’s often 
surprising to outsiders. In the rest of the world it just means 
a particularly significant or sudden change; to us, it signifies a 

complex web of ideas encompassing affirmative action, redress for 
the wrongs of apartheid, reducing inequalities in the distribution 
of income and wealth and re-engineering entire organisations to 
be more “representative” (a very contested word) of the country’s 
population. 

I’m hardly the first person to argue that our national obsession 
with transformation – especially the way it inevitably translates to a 
headcount quota - has become counterprodutive and even farcical. 
Anyone who has successfully qualified as an accountant, regardless of 
gender or race, has received the same training, has to read the same 
balance sheets and must deal with the same business environment. 

In fact, as accountants we’re in a particularly enviable position 
here. Everything we do is about the numbers – more than in many 
other kinds of work, we can measure our performance objectively and 
rigorously. 

Given that we’ve been handed the beauty of a defensible, 
quantifiable way to assess individual merit, why throw that away? 
Why single out certain members of the group of accountants for 

Kevin 
Phillips  

Individual transformation 
is what counts

Viewpoint
EVERYTHING YOU NEED TO KNOw ABOUT ISSUES THAT MATTER TO YOU THE MOST

special treatment because they happen to be (let’s say) women? In 
the long term, the only effect of that is to support the false perception 
that women are somehow inferior or less competent. 

If people face genuine discrimination in their working 
environment, let’s rather deal with that directly instead of focusing on 
how many people from which group are employed at what level. 

For example: If women are disadvantaged because they have 
greater family responsibilities, let’s give men some space to take on 
family responsibilities as well, instead of putting some token women 
on the board. In some Scandinavian countries, it’s up to each family 
to decide who takes the maternity or paternity leave – there is no 
assumption about who will stay home. Work-life balance is an issue 
across the board, and acknowledging that both men and women have 
families is good for everyone. 

Treating people first and foremost as representatives of a group, 
rather than the unique individuals they are, is fundamentally wrong. 
Instead of focusing on – and thereby entrenching - the arbitrary 
groups and categories and stereotypes that we have created, let’s 
rather focus on creating organisations that allow every person to 
fulfill their potential and perform at their peak. Then, and only 
then, will we be able to slay the demons of our past and realise our 
potential as a nation. ❐
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Kevin Phillips CA(SA) 
is the 

Managing 
Director of 

idu Software.

Mark Lloydbottom 
is an author 

and consultant at 
Mark Lloydbottom 

Consulting. 

Mike Lledo CA(SA)
is the CEO at 
Consolidated

 Financial 
Planning.

Anneke Andrews CA(SA) 
is the Director 

that leads 
RecruitTalent 
at Deloitte.

Clive Lotter
is an Integrated Reporting 
Consultant and writer of 
annual reports for listed 

companies.

Stanford Payne CA(SA)
is an ICF 

Accredited 
Executive and 

Business Coach.
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A recent study by US research 
firm ComPsych reported 
that a staggering 92% of 

Americans are losing sleep over 
their finances - South Africans are 
not much different.

The human cost of 
over-indebtedness - homes 
repossessed; unemployment; 
record levels of unsecured debt 
and rising default levels; frozen 
credit and dwindling retirement 
savings - is severely impacting 
companies through declining 
productivity. Today, financial 
stress is seen as the biggest factor 
underlying general stress levels in 
the workplace.

Financial distress underlies 
most absenteeism; ‘presenteeism’ 
(being at work but unfocused); 
deteriorating customer service; 
garnishee order management; 
workplace accidents and 
increased error rates. Certainly, 
a spike in fraud incidents can 
usually be directly correlated to 
financial distress.

In the USA, 51% of employees 
claimed they were less productive 
at work as a result of stress, 
according to the American 
Psychological Association (2009). 
Job stress is estimated to cost 
US industry more than $US300 
billion a year in absenteeism and 
lowered productivity.

In South Africa, according 
to the South African National 
Credit Regulator, a fifth of 
credit active consumers are at 
least three months behind on 
repayments. Of the 19.5 million 
credit active consumers, no less 
than 12 million have missed at 
least one repayment; while nine 
million (46.4%) consumers have 
an impaired credit record as a 

result of missing three or more 
instalments.

In the latest Adcorp survey, 
in 2011 alone the loss of output 
due to absenteeism totalled R3.9 
billion, while cumulatively since 
2000 the South African economy 
has lost R47.5 billion in real terms 
due to absenteeism. 

Employers can play an 
important role in fighting 
financial illiteracy: few employees 
understand their retirement 
fund benefits, let alone the 
need for household budgeting 
and saving. Most lack the skills 
to balance their household 
obligations; medical expenses; 
children’s education; electricity 
and transport costs, each of which 
appear to be rising faster than 
their incomes.  

Certainly, few households 
make any provision for an 
unforeseen or traumatic event, 
including retrenchment or illness. 
Is it any wonder the average 
citizen is lying awake at night 
worrying – and unproductive at 
work the next day?  

Employers wanting a more 
productive and profitable 
workforce need to re-visit their 
financial wellness programmes. 
Where they do not have such 
programmes, they need to 
implement one.  

First, they need to understand 
the issues their employees are 
facing, what level of financial 
literacy is necessary to equip them 
to budget and manage debt - and 
at a bare minimum to offer their 
employees retirement provision 
and cover for traumatic events.

A relatively inexpensive 
programme can work wonders for 
improved productivity. ❐

Mark 
Lledo 

when finances keep us 
awake at night  

Stress over money woes is having a massive 
impact on workplace productivity – in South 

Africa and abroad.

 

A lthough Continuous Professional Development (CPD) 
obligations exist in most professions and you agree 
that it fulfills an important role within the career and 

professional space – why is it still is a challenge for most? Do 
you really know what it means? 

CPD DEFINITION 
An explanation of the phrase: 
Continued -   because learning never ceases, regardless of 

age or seniority;
Professional -  because the focus is on your professional 

competence and
Development -   because your goal is to enhance personal 

performance and career progression.
If you know what it is you can plan it. And if you can plan it, 
you can ace it. 

10 STEPS 
To set you up for continued professional and personal success, 
be creative when formulating your CPD plan and think outside of 
the box. Professional development could mean working with an 
executive and career coach, or even mastering a foreign language. 
1.   Self-analysis - an audit of yourself (your own detailed 

SWOT analysis).
2.    Goal-setting - design holistically S-M-A-R-T-E-R goals that 

will work for you (2, 5, 10yrs).
3.    Skills-research - identity the specific skills, experience, 

knowledge and relationships that are needed to achieve 
your goals.

4.    Decision-making - look at options that will work for you 
and then choose the best ones.

5.    Actions - align your specific ‘to do’s’ with your goals 
and think big (mentor, projects completed, new job, 
experiences, professional coach…).

6.    Resources - quantify exact needs to accomplish set goals 
(money, time, approval and support, relevant courses, 
education, professional bodies).

7.    Deadlines - pin the completion date down as a final pledge 
and share with your helpers for encouragement along the 
way.

8.    Execution - commit to your actions and schedule them into 
your diary to ensure follow-through.

9.    Revision - revisit the process on a continuous basis as your 
professional life changes continually.

10.   Tracking - keep record of the actuals to ensure the logging 
process is effortless.

YOUr rESPONSIBILITY AS A CA(SA)
As the guardian of your CA(SA) designation, your pledge to 
lifelong learning provides lasting benefits to you, your business 
or employer and the economy as a whole. 

To learn is to lead. Now, go learn! ❐

Stanford Payne
YOUr 10 STEPS TO LEArNINg CPD   
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Continued development in all areas of your 
life is key to your mortality. As Gandhi said – 

“Live as if you were to die tomorrow. Learn as 
if you were to live forever.” 



P erception, more often than not, overrules the facts. The 
way people perceive you has an enormous impact on how 
successful you are, and can be, in both your professional 

and private life. Your own unique personal brand is of critical 
importance and should be proactively managed to reflect the 
authentic you in the most flattering manner.

It is no longer only a question of what people say about 
you when you leave the room, it is also what information is 
available in the e-room. How does this correlate with what 
you believe to be your key strengths, your unique selling 
points and those things that distinguish you from everyone 
else? These are important considerations to manage, and are 
often easier done than one imagines.

Ask yourself, others and Google to establish what current 
perceptions of you comprise. Relax if you end up surprised, 
as this is only the first step in positively impacting people’s 
perception of you.

Then, ask yourself how you would describe your core 
strengths. How would you define what the areas are in which 
you are best suited to add the most value? Link your core 
strengths to where you are able to contribute most optimally, 
to where you are able to effect the most meaningful and 
lasting change. When you apply your true strengths in this 
manner, the differentiating effect it will have will set you 
apart.

Next, proactively and continually ensure that you portray 
your true strengths, and in so doing achieve the desired 
results effortlessly by, at all times, living your authentic self. 
Give freely; be willing to provide others with access to your 
strengths, always proactively sharing information for the 
benefit of those around you resulting in the most positive 
perception possible. The most powerful testimonials are 
where people are so enamoured by what you have achieved 
that they spread the word and act as your personal brand 
ambassadors.

Lastly, in your journey, it is important to appreciate 
how much people value those who can always be trusted to 
deliver, versus the perception around people who cannot 
always be trusted to act and behave in the same manner.  
“Consistency is far more impactful than moments of 
greatness”*.

Remember, there is no point in trying to be someone else 
or something you are not. It is simply too hard to persistently 
keep up pretences, and it really is not necessary. We were all 
blessed with talents as unique as our fingerprints and DNA – 
relax, enjoy and make the most of it!

When facing the audience of life, just be the best you are 
when no-one is watching! ❐

“Following all the rules leaves a completed checklist. 
Following your heart achieves a completed you.”  

Ray DavisDonna Rachelson – Branding & Marketing YOU

I have written and lectured on 
how to win new business for 
over 30 years. Never have 

there been so many ways to 
broadcast your message and 
gain new business. What are 
you doing to win new clients?

While social media 
seems to be the term that 
we currently associate with 
marketing, it is wise not to 
discard those activities that 
historically powered the 
growth of so many firms. Here 
are just a few well proven 
strategies with the potential 
to yield a harvest of good new 
business.
1.  Do you have a Personal 

Marketing Plan (PMP?) 
This should include 
your commitment to 
some form of monthly 
marketing. I normally ask 
partners to commit to a 
minimum of 20 hours a 
month. Your PMP focuses 
on the activities you enjoy 
and should be set against 
the activities of your other 
colleagues. How many 
referrals do you plan to 
meet each month? 

2.  Ask clients for a referral, 
and make sure you have 
the prospect’s name and 
contact details. Extensive 
surveys in the UK confirm 
that 95% of clients are 
happy to recommend 
their accountant. Yet 
less than 90% have been 
asked. At an appropriate 
moment in your meetings 
with clients, ask this 
question: “Do you know 
anyone who needs a 
good (or maybe you are 

confident enough to say 
great) accountant?” Be 
intentional about this 
question - it is unlikely to 
just slip out.

3.  Get to know your 
customers. Clients pay 
you for your services 
while customers (such 
as bankers, lawyers and 
wealth managers) use the 
information you provide 
for their clients. They are 
your customers. When 
did you last meet with the 
customers of your top 10 
clients?

4.  Carry a referral card with 
you. That differs from a 
business card in that it 
has ‘referral card’ clearly 
displayed on the front.

5.  Specialise. People like 
to work with those who 
know their industry or 
who have a niche. When 
you specialise, also plan 
what you need to do to 
become famous in your 
community.

6.  Stretch. Can you increase 
your activity and results 
by between 20 and 30 per 
cent?

7.  Website – up-to-date? 
8.  LinkedIn – 100% ranking 

yet?
9.  Finally, monitor activity 

and results. Remember 
you will better manage 
that which you monitor. 

mEET mArk
Mark will be one of the 
keynote speakers at 
the September Practice 
Management Conferences. ❐

Anneke Andrews
whAT DO PEOPLE LIkE ABOUT YOU? 

Mark 
Lloydbottom 

Are you looking to 
win new business?

Imitation may be the greatest form of 
flattery, but authenticity is the greatest 
form of self-respect. 

Social media may be the marketing trend now, 
but time tested strategies still effectively bring 

in new business.
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2013 Conference fee 
(excludes vat) 

CSSA Members 
and Students   Public 

Normal fee R4 800 R5 800

Early bird fee if payment is 
made before 31 July R3 800 R4 800

Book now!
Contact Colette Diamond
083 788 0010 or 
email: colette@icsa.co.za

For more information visit 
www.icsa.co.za

Same price as 
last year!

MC – 
Chris Gibbons

•   Professor Michael Katz
Chairman, Edward Nathan Sonnenbergs
Key challenges and learnings in the 
Companies Act.

•  Yaniv Kleitman
Senior Associate, Corporate & Commercial, 
Cliffe Dekker Hofmeyr Inc.
A summary of important case law under the 
new Companies Act.

•  Hala Abou Alwan
Compliance Services Director, Thomson 
Reuters (EU, Middle East, Africa & Russia)
What are the main reasons for corporate 
governance failures?

•  Rob Newsome
Engagement Partner, PwC. 
The dissenting director and the 
representative director.

•  Anton Roodt
Wits Business School
Why and how is shareholder activism an 
essential constituent of effective corporate 
governance?

•  Karin Ireton
Group Sustainability Management, 
Standard Bank Group
Integrated reporting: the challenge of 
creating, sustaining and communicating 
value.

•  Joel Wolpert
Technical Adviser, Chartered Secretaries 
Southern Africa
Integrated reporting

•  Reana Rossouw
Managing Director, Next Generation 
Consultants
Integrated Reporting and Stakeholder 
management.

•  Jess Schulschenk
Senior Researcher, Corporate Governance, 
University of Pretoria
The adoption of King III and the 
perceptions of corporate governance past, 
present and future for South Africa.

•  Mohamed Adam
Corporate Counsel/Divisional Executive, 
Eskom
The company secretary as prescribed offi cer.

•  Oliver Ziehn
Partner, Lintstock Ltd, UK
10 Years of Reviewing the Performance 
of UK Boards.

•  Gavin Price
Senior Lecturer – Gordon Institute of 
Business Science 
The virtues of knowledge, courage and 
humility in the boardroom.

•  Michael Judin
Senior partner, Goldman Judin Inc.
King 3 implementation, international trends 
and shareholder activism.

•  Jason Dorning
Director, Van der Merwe Attorneys
The best interest of the company – what 
it truly entails within the context of the 
Companies Act, 2008 and its relevance 
for directors.

•  Charlie Horrell
Managing Director of Diligent Boardbooks, 
EMEA (Europe, the Middle East and Africa)
Electronic board papers: the future of 
the boardroom.

•  Tim Anderson
Executive Consultant, 21st Century Pay 
Solutions
Executive remuneration.

•  Stephen Sadie
CEO, Chartered Secretaries Southern Africa
Good corporate governance – But who 
will do it?

•  Professor Michael Katz
Chairman, Edward Nathan Sonnenbergs
Key challenges and learnings in the 
Companies Act

The programme promises to be diverse & enriching. 
Some of the speakers include:

Add a little Add a little extra to your corporate governance

A nother month – another corporate reporting standard. Over the 
past year a plethora of new financial and corporate reporting 
guidelines have been released by various bodies, including the 

IASB, the International Integrated Reporting Council and the Global 
Reporting Initiative.  

Sure, we do grasp that the world – and the world of business – is 
reaping the consequences of the risky behaviour that triggered the 
2008 global recession. At the same time the realisation is dawning 
that planetary climate change is probably more real than imagined. 
However, day-to-day reality demands that we run our businesses 
efficiently and ensure that the numbers balance. How will these make 
businesses more responsible and yet keep them profitable? New 
standards, especially if these add extra burdens, may foster rather than 
lessen confusion. 

Clive 
Lotter

Integrating the IIRC and 
GRI guidelines

Seeing beyond first impressions: the new GRI and 
IIRC standards dovetail for corporate 

reporting clarity.
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The latest is the GRI G4 standard, launched at a high-profile global 
sustainability conference in Amsterdam on 22 May 2013. It follows hot 
on the heels of the IIRC Consultation Framework released on 16 April 
2013. With regulators around the world urging compulsory integrated 
and sustainability reporting for stock exchange listed corporations, why 
two differing standards?

Fortunately the GRI and IIRC are officially cooperating and their 
guidelines dovetail rather neatly. Using both to structure an annual 
report - or more accurately - an integrated annual report, as is required 
these days, should result in a well-balanced outcome. In essence, 
the IIRC framework of 16 April offers exactly what its title states - a 
broad framework upon which the company integrated report should 
be structured. Going deeper than the IIRC framework, the GRI G4 
document of 22 May lists the indicators against which environmental, 
social and environmental impacts can be quantified and reported.

When comparing the two standards, these broadly agree on primary 
reporting aspects such as organisational impacts, value creation, 
materiality of information, company strategy, stakeholders, and the 
comparability and reliability of reports.

Each offers key reporting aspects that the other doesn't. In the 
IIRC framework, the resources that any organisation utilises are tidily 
allocated into six 'capitals', being financial, manufactured, intellectual, 
social, relationship and natural capitals. Once the organisation has 
identified its 'capitals', these are then fed into its 'business model' to 
simply and graphically illustrate how the organisation creates the 
value that makes it profitable and sustainable. Although seemingly 
straightforward, working through this exercise is often an eye-opener 
for company leadership, as well as an intuitive way of explaining 
company workings to shareholders and stakeholders.

Where the IIRC pushes for reporting clarity, the GRI guidelines 
offer a methodology for how companies can assemble their source 
data to be the bedrock of that clarity. Yes, the newest GRI and IIRC 
guidelines are the daylight at the end of that reporting tunnel. ❐
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WHEN WILL THE IAS 39 STANDARD BE CoMPLETE?  

Is finalising IAS 39 by the end of 
2013 too optimistic - given its fitful 
progress to date?
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THIRd TIME luCky 

S ince the beginning of the financial crisis in 
2008, the spotlight from all angles has been 
on the accounting profession and the need 

to make a fundamental change to the manner in 
which financial instruments (IAS 39 Financial 
Instruments: Recognition and Measurement) are 
accounted for. If one had escaped from the earth, 
knowing the apparent urgency of finalising the 
standard, you would expect, landing back in 2013, 
that the final standard on financial instruments had 
been issued and rushed into implementation.

rEALITY ChECk, 2013 
• Is the current standard effective? NO 
• Has the final standard been issued? NO 
• Have all the big issues been resolved? NO
• Are the proposals aligned with US GAAP? NO

So where do we stand – are we on a road to 
nowhere?
This article seeks to address the current status of 
the components of the International Accounting 
Standards Board’s (IASB’s) financial instrument 
project, which are the following:
•  The classification and measurement of financial 

assets and liabilities
• The derecognition of financial instruments
• The offsetting of financial instruments
• The impairment of financial assets (bad debt)
• Hedge accounting.

The components of the standard are in different 
stages of completion because of the IASB's 
decision for a piecemeal release of components 
of the standard (IFRS 9: Financial Instruments). 
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CLASSIFICATION AND mEASUrEmENT OF FINANCIAL 
ASSETS AND LIABILITIES
In 2009 the IASB released the first salvo of the 
standard, which dealt with the classification and 
measurement of financial assets. The standard 
requires that instruments be classified according to 
the method by which they are managed. Financial 
assets can be measured at amortised cost only if 
the payments to be made consist purely of principal 
and interest. Interestingly, the IASB released the 
section on the classification and measurement of 
financial liabilities, which is largely aligned with 
the current accounting for financial liabilities. 
The standard still only allows entities to designate 
financial instruments at fair value if a measurement 
inconsistency would result.

Simple enough, many people thought, on an 
initial read of the standard, but questions around 
what comprises interest and what a business unit 
is prompted the IASB to release a clarification 
exposure draft. The comment period for this has 
closed and it is being deliberated by the IASB.

DErECOgNITION OF FINANCIAL INSTrUmENTS
An issue that raised the ire of politicians was the 
disappearance of assets and liabilities from bank 
balance sheets through complicated structures 
that successfully navigated the derecognition rules. 
The house of cards suddenly collapsed in 2008 
when assets and liabilities that had previously 
disappeared suddenly reappeared on balance 
sheets. The IASB issued an exposure draft on 
derecognition. It was overwhelmingly rejected, and 
as a result the current requirements contained in 
IAS 39 on derecognition were inserted directly into 
the standard (IFRS 9 Financial Instruments).

OFFSETTINg
As with derecognition, offsetting proposals were 
released and universally rejected. The attempt 
to get alignment with US GAAP failed. This 
has resulted in yet more onerous disclosure 
requirements – and potential disclosure in interim 
financial statements.

ImPAIrmENT
The battle to complete the impairment section of 
the financial instruments has entered round three. 
The issue of balancing between what the politicians 
would like to see, what is conceptually correct and 
what systems can do, has left the IASB undertaking 
comprehensive consultation through its Expert 
Advisory Panel and direct liaison with banks and 
industry bodies.

Round 1, the first exposure draft issued by the 
IASB, contained principles that were conceptually 
correct but virtually impossible to implement 
practically. The critical issues were the need to 
track loss expectations throughout the life of the 
deal, recognising non-credit related events though 
the impairment line, and taking into account 
expected credit losses on all deals over the life of 
the deal. The cash flows expected by a company 
would have to be modified at each reporting date. 
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An issue that 
raised the ire of 
politicians was 
the disappearance 
of assets and 
liabilities from 
bank balance 
sheets through 
complicated 
structures that 
successfully 
navigated the 
derecognition 
rules.

Round 2, the second (supplementary) document 
issued by the IASB, contained a mix of practical 
overrides and certain rules, and attempted to align 
the concepts with those proposed by the Financial 
Accounting Standards Board (FASB). This document 
recommended certain simplifications with regard 
to the proposals contained in the initial exposure 
draft, which many commentators felt were not 
conceptually sound. The document proposed that a 
floor (a minimum provision for impairment) should 
be maintained, but not based on any conceptual 
principles. The attempt by the IASB to make the 
proposals simpler had the opposite effect – it made 
them more difficult to understand.

Round 3, the current exposure draft issued by the 
IASB in March 2013, is more closely aligned with 
the principles contained in the Bank of International 
Supervision (Basel II) Accord, but the IASB 
acknowledges that it is not conceptually sound. This 
will partially satisfy the politicians' requirements to 
recognise impairment losses.

The current exposure draft proposes that a 
12-month expected loss should be recognised for 
a performing book, while lifetime losses should 
be recognised for the rest of the book. This has 
commonly been referred to as the ‘three-bucket 
approach’, which is further explained below. 
Companies with short-term receivables that do not 
contain an element of financing will be required 
to provide for lifetime credit losses. Generally, 
companies with these types of receivables will expect 
repayment within a short period, so the difference 
between a 12-month expected loss and a lifetime 
expected loss will not be material.

The proposals allow companies with receivables 
or loans with a significant component of financing 
to provide either for impairments based on lifetime 
losses, or for the three-bucket approach.

SUmmArY OF PrOPOSED ExPECTED 
CrEDIT LOSS mODEL

LIFETImE

SPECIFICALLY 
IDENTIFIED AS 

ImPAIrED

NET CArrYINg 
AmOUNT

LIFETImE

CrEDIT 
qUALITY 

SIgNIFICANTLY 
DETErIOrATED 

– NOT Im-
PAIrED

CONTrACTUAL 
(EIr)

12 mONThS

PErFOrmINg – 
NOT ImPAIrED 

ON INITIAL 
rECOgNITION

CONTrACTUAL 
(EIr)

BUCkET 1
PErFOrmINg

BUCkET 2
wATChLIST

BUCkET 3
ImPAIrED

INTErEST 
rECOgNITION 

(BALANCE)

ExPECTED 
LOSSES

STATUS OF 
CrEDIT rISk

rEPrESENTS PATTErN OF DETErIOrATINg CrEDIT qUALITY 
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Under the proposed model the expected credit loss 
would be recognised in one of three buckets as 
follows:
•  Bucket 1: The first bucket would consist 

of financial instruments in respect of which 
there has been no significant identified credit 
deterioration since the date of origination. 
An entity would recognise a loss allowance on 
financial instruments within the first bucket 
equal to a 12-month expected credit loss. 

  These 12-month expected credit losses are all 
cash flows not expected over the life of the 
financial instrument (‘cash shortfalls’) and 
resulting from those default events that are 
possible within 12 months after the reporting 
date.

  This is expected to have a substantial effect on 
the levels of provisions carried by most banks, 
because in forecasting the incurred but not 
reported losses, most companies use forecast 
periods of between two and four months.

•  Bucket 2: Financial assets would transfer 
from the first bucket to the second 
bucket when there has been a significant 
deterioration in credit quality since initial 
recognition. The determination of what 
constitutes a significant deterioration in credit 
quality will require considerable judgement. 
A controversial rebuttable presumption 
contained in the proposals is that significant 
deterioration is deemed to have occurred 
when a financial instrument is 30 days or 
more past due.

  Loss allowances on the second bucket are 
recognised as the lifetime expected credit 
losses on the financial instruments. Lifetime 
expected credit losses are cash shortfalls that 
result from all possible default events over the 
life of the financial instrument.

  The transition from bucket 1 to bucket 2 could 
result in the creation of a ‘cliff effect’. If one 
considers the fact that the proposals require 
a forward-looking approach, the forecast of 
an economic downturn could result in bulk 
migration between bucket 1 and bucket 2, 
and consequently the recognition of more 
impairment losses. This in turn could result in 
more pro-cyclicality, which is something that 
politicians wanted to avoid at all costs.

•  Bucket 3: The third bucket comprises 
assets in respect of which objective evidence 
indicates that credit losses have occurred on 
individual assets. The losses are determined 
in the same manner as for financial assets 
included in bucket 2. Interest will be 
recognised in profit and loss based on the net 
recoverable amount of the loan at the effective 
interest rate.

The proposals do not prohibit a transition between 
the various buckets. An item may be transferred 
from bucket 1 to bucket 2 and back to bucket 1 
based on improved performance. The proposals 
extend broader than the current grasp of the 
standard on financial instruments to include 

irrevocable loan commitments and financial 
guarantee contracts.

The requirement to integrate forward-looking 
economic forecasting into impairment models 
could prove to be difficult. As we know, no two 
economists can agree, and therefore the difference 
between the views and policies adopted by the 
various industry role players could have vastly 
different results. For this purpose, extensive data 
will have to be collected, and systems to collect the 
data will have to change.

The education of users in terms of assumptions 
used, future economic forecasts and policies 
adopted will be substantial.

hEDgE ACCOUNTINg
A huge criticism of IAS 39 was the onerous 
requirements to apply hedge accounting. The IASB 
listened to complaints raised by the preparers of 
financial statements and the final standard should 
be released in the third quarter of 2013, although a 
Near Final Draft (NFD) was released in November 
2012. The principles contained in the NFD are 
largely aligned with the business model, which 
should enable more businesses to apply hedge 
accounting.

The IASB has yet to release a discussion paper on 
macro-hedging (the hedging of groups of assets 
and liabilities), and discussions are still under way. 
We wait with bated breath for this instalment of 
the standard to be released.

EFFECTIVE DATE OF ThE STANDArD
The current effective date of the standard is 
for financial periods commencing on or after 
1 January 2015, but given the current state 
of the standard and the time that is required 
to implement all the requirements, many 
commentators expect the effective date of the 
standard to be a year later.

ThE BUrNINg qUESTION
The G20 ministers of finance have called for the 
finalisation of the financial instrument standard 
by the end of 2013. The question is whether, given 
the history, this will actually be achievable.  I think 
the state of the financial instrument project can 
be summarised in the quote: “The road to hell is 
paved with good intentions”.

The views expressed in this article are those of 
the authors thereof and do not necessarily reflect 
the views or policies of Nedbank Limited or 
Old Mutual plc, or their management, officers 
or directors. This article was written by the 
authors in their personal capacities and not as 
employees of Nedbank or the Old Mutual Group. 
Official positions of Nedbank and Old Mutual 
on accounting matters are determined only after 
extensive due process and deliberation. ❐

Author: David Castleden CA(SA) is Group Technical 
Accounting Manager, Old Mutual plc and Herrie van Rooy 
PhD (Mathematical Statistics) is a Senior AIRB Specialist at 
Nedbank Limited.
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2 VOLUME 2
SUPPLEMENTARY MATERIAL TO THE 

INCOME TAX ACT

VALUE-ADDED TAX ACT

AND

TAX ADMINISTRATION ACT

The 2013 edition of SAIT’s Compendium of Tax Legislation examines the amendments to South 
African tax law through a new lens. Again appearing as a multi-volume publication, the 2013 edition 
comprises:

•  Volume 1 – The Income Tax Act, the Value-Added Tax Act and Tax Administration Act; in 
addition, the Rates of Normal Tax and Rebates and the Income Tax Monetary Thresholds subject 
to Periodic Change have been moved from Volume 2 to the end of Volume 1.

•  Volume 2 – Supplementary material to the Income Tax Act and Value-Added Tax Act (including 
Regulations, Interpretation Notes, Practice Notes, Binding Private and General Rulings).

•  Volume 3 – The Transfer Duty Act, the Estate Duty Act and numerous other pieces of tax 
legislation, as well as a Case Digest.

All amendments in terms of the Tax Administration Laws Amendment Act 21 of 2012, the Taxation 
Laws Amendment Act 22 of 2012 and the Tax Administration Act 28 of 2011 are incorporated in 
the 2013 Compendium. Information relating to the coming into operation (date and additional data 
supplied in the Acts) of each specific provision of these three Acts is provided as part of the annotation 
in respect of the section, subsection or paragraph affected by it. 

In Volume 1, Juta Law editors have consolidated the tax legislation by incorporating the ‘prelex’ 
(legislation in force before the coming into operation of the substituted, amended or deleted provisions) 
and ‘pendlex’ (pending legislation that will only come into operation after 1 July 2013). The text is 
clearly differentiated by the use of shading to indicate the prelex and pendlex, and effective dates have 
also been added into the text, further enhancing the reader’s understanding of the relevant changes. 

In the case of prelex even more value has been added than in 2012. Because of overwhelmingly positive 
feedback about the usefulness of the prelex printed in the 2012 edition, a decision has been taken to 
include the prelex not only in respect of amendments coming into operation from 1 January 2013 and 
later, but also in the case of any amendment coming into operation retrospectively with effect from an 
earlier date, for instance 1 April 2009. This means that more than one version of prelex text has been 
created where a specific provision of for instance the Income Tax Act (IT Act) was amended more 
than once (in most cases retrospectively) in terms of legislation amending the IT Act since the 2012 
Compendium. Tax practitioners are therefore able to read and interpret the changes to tax laws, and to 
understand the impact of future legislation.

In Volume 2, the editors have created a table of contents – arranged by section in the Act as well as 
numerically – in respect of each subdivision found in the volume. This will assist readers in their 
search for specific information. An updated and expanded Case Digest has been included in Volume 3.

Demystifying the myriad of tax legislation, the 2013 edition will indeed again be a reliable and 
invaluable resource for all tax practitioners. It is recommended that the 2012 Compendium be kept as 
an invaluable ‘point-in-time’ reference work.

The 2013 edition again represents a great step forward in the quality of tax information readily 
available for easy practitioner use. Like the prior edition, I find this set of materials an extremely 
handy reference tool that makes my daily life as a practitioner easier with the utmost credibility.  I 
trust you, the reader, will find the same.

Keith Engel (National Treasury) SAITThe South African Institute of Tax PractitionersThe South African 
Institute of Tax 
Practitioners
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1The 2013 edition of SAIT’s Compendium of Tax Legislation examines the amendments to South 
African tax law through a new lens. Again appearing as a multi-volume publication, the 2013 edition 
comprises:

•  Volume 1 – The Income Tax Act, the Value-Added Tax Act and Tax Administration Act; in 
addition, the Rates of Normal Tax and Rebates and the Income Tax Monetary Thresholds subject 
to Periodic Change have been moved from Volume 2 to the end of Volume 1.

•  Volume 2 – Supplementary material to the Income Tax Act and Value-Added Tax Act (including 
Regulations, Interpretation Notes, Practice Notes, Binding Private and General Rulings).

•  Volume 3 – The Transfer Duty Act, the Estate Duty Act and numerous other pieces of tax 
legislation, as well as a Case Digest.

All amendments in terms of the Tax Administration Laws Amendment Act 21 of 2012, the Taxation 
Laws Amendment Act 22 of 2012 and the Tax Administration Act 28 of 2011 are incorporated in 
the 2013 Compendium. Information relating to the coming into operation (date and additional data 
supplied in the Acts) of each specific provision of these three Acts is provided as part of the annotation 
in respect of the section, subsection or paragraph affected by it. 

In Volume 1, Juta Law editors have consolidated the tax legislation by incorporating the ‘prelex’ 
(legislation in force before the coming into operation of the substituted, amended or deleted provisions) 
and ‘pendlex’ (pending legislation that will only come into operation after 1 July 2013). The text is 
clearly differentiated by the use of shading to indicate the prelex and pendlex, and effective dates have 
also been added into the text, further enhancing the reader’s understanding of the relevant changes. 

In the case of prelex even more value has been added than in 2012. Because of overwhelmingly positive 
feedback about the usefulness of the prelex printed in the 2012 edition, a decision has been taken to 
include the prelex not only in respect of amendments coming into operation from 1 January 2013 and 
later, but also in the case of any amendment coming into operation retrospectively with effect from an 
earlier date, for instance 1 April 2009. This means that more than one version of prelex text has been 
created where a specific provision of for instance the Income Tax Act (IT Act) was amended more 
than once (in most cases retrospectively) in terms of legislation amending the IT Act since the 2012 
Compendium. Tax practitioners are therefore able to read and interpret the changes to tax laws, and to 
understand the impact of future legislation.

In Volume 2, the editors have created a table of contents – arranged by section in the Act as well as 
numerically – in respect of each subdivision found in the volume. This will assist readers in their 
search for specific information. An updated and expanded Case Digest has been included in Volume 3.

Demystifying the myriad of tax legislation, the 2013 edition will indeed again be a reliable and 
invaluable resource for all tax practitioners. It is recommended that the 2012 Compendium be kept as 
an invaluable ‘point-in-time’ reference work.

The 2013 edition again represents a great step forward in the quality of tax information readily 
available for easy practitioner use. Like the prior edition, I find this set of materials an extremely 
handy reference tool that makes my daily life as a practitioner easier with the utmost credibility.  I 
trust you, the reader, will find the same.

Keith Engel (National Treasury)
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   SAIT’s 2013 Compendium of Tax 
Legislation (volume 3)

■  ISBN 978-1-4851-0074-4  ■  Soft cover  ■  R275
Volume 3 of the Compendium comprises the Transfer 
Duty Act, the Estate Duty Act and numerous other 
pieces of tax legislation, as well as a comprehensive 
digest of cases from 2007 to 2012. It reflects the law as 
at 1 July 2013. Refer to 2012 point-in-time information 
about legislation with the free volume 3, 2012.  
Receive vol. 3, 2012 free with the 2013 volume!
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The second edition of this handy pocket size book 
incorporates all amendments brought about by the 
Tax Administration Laws Amendment Act 21 of 2012, 
effective 1 October 2012, and updated related material. 
It reflects the law as at 8 February 2013.
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Receive vol. 3, 2012 free with the 2013 volume!
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The 2013 edition of SAIT Compendium of Tax Legislation examines the amendments to 
South African tax law through a new lens. Appearing as a multi-volume publication, the 
2013 edition comprises:

•	 	Volume	 1	 –	 The	 Income	 Tax	 Act,	 the	 Value-Added	 Tax	 Act	 and	 the	 Tax	
Administration Bill

•	 	Volume	2	–	Supplementary	material	to	the	Income	Tax	Act	and	Value-Added	Tax	
Act	(including	Regulations,	Interpretation	Notes,	Practice	Notes,	Binding	Private	
and General Rulings)

•	 	Volume	3	–	The	Transfer	Duty	Act,	the	Estate	Duty	Act	and	numerous	other	pieces	
of tax legislation, as well as a Case Digest

All amendments in terms of the Taxation Laws Amendment Act and Taxation Laws 
Second Amendment Act (Acts 24 and 25 of 2011) are incorporated in the 2013 
Compendium.	Information	relating	to	the	coming	into	operation	(date	and	additional	
data supplied in the Acts) of each specific provision of Acts 24 and 25 of 2011 is provided 
as	part	of	the	annotation	in	respect	of	the	section,	subsection	or	paragraph	affected	by	it.	

In	Volume	1,	 Juta	Law	editors	have	consolidated	 the	 tax	 legislation	by	 incorporating	
the ‘prelex’ (legislation in force before recent amendments come in to operation) 
and ‘pendlex’ (pending legislation that comes into operation after 1 April 2012). The 
text	 is	clearly	differentiated	by	the	use	of	shading	to	indicate	the	prelex	and	pendlex,	
and effective dates have also been added into the text, further enhancing the reader’s 
understanding of the relevant changes. Tax practitioners are therefore able to read and 
interpret the changes to tax laws, and to understand the impact of future legislation.

In	Volume	2,	the	editors	have	created	a	table	of	contents	–	arranged	by	section	in	the	Act	
as	well	as	numerically	–	in	respect	of	each	subdivision	found	in	the	volume.	This	will	
assist readers in their search for specific information. An updated and expanded Case 
Digest	has	been	included	in	Volume	3.

In	 Volume	 3	 of	 the	 Compendium	 the	 Case	 Digest	 is	more	 comprehensive.	 All	 the	
material published in the previous editions of the Compendium (tax cases in respect of 
the	years	2007	to	2010)	is	included,	while	the	new	cases	(2010	and	2011)	are	dealt	with	
in more detail in this edition.

First and foremost, this compendium has the advantage of informally consolidating 
all of these laws so that the law remains accessible despite the multitude of ongoing 
annual amendments.  In this vein, the compendium now integrates pending and 
expiring provisions into the main text so that the reader can easily contextualise all 
outgoing and incoming adjustments.  This contextualisation includes easy access 
effective dates so that practitioners can accurately determine start and end dates as 
applied to particular transactions.

Keith Engel (National Treasury)
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   Green II: Why corporate leaders need 
to embrace sustainability to ensure 
future profitability (2nd edition) 

The SA Institute of Chartered Accountants
■  ISBN 978-0-7021-9462-7  ■  Soft cover  ■  R420
The second edition of Green focuses on sustainability as a 
business imperative, with the inter-related issues of business 
performance and financial and integrated reporting being 
discussed against the backdrop of King III. It highlights the 
challenges facing corporate, leaders and businessmen in 
embracing sustainability.

   Financial Markets Act 
19 of 2012 & Rules 
(Juta’s Pocket Statutes)

■  ISBN: 978-1-4851-0071-3  ■  Soft cover, 
pocket size  ■  588 pages  ■   PRICE: R120
This newly commenced Act repealed the 
Securities Services Act 36 of 2004 and 
regulates the securities exchange.

The SA Institute of Chartered Accountants
■  ISBN 978-0-7021-9462-7  
The second edition of 
business imperative, with the inter-related issues of business 
performance and financial and integrated reporting being 
discussed against the backdrop of King III. It highlights the 
challenges facing corporate, leaders and businessmen in 
embracing sustainability.

In Green II SAICA has brought together contributors and experts from various fields 
and backgrounds who have all joined in on the call to corporate leaders to embrace 

sustainability. Since so much has changed since the first edition - new and emerging 
technologies, trends and developments - it was imperative to relook at the 

challenges facing businesses today, and to take stock of what has indeed 
been addressed, and what still needs to be tackled in the future.

Sustainability as a business imperative is the focus of this edition, 
with the inter-related issues of business performance and financial 

and integrated reporting being discussed against the backdrop 
of King III. The book takes a hard look at what companies 

are doing, how to embed sound sustainability practices into 
organisations, and how to develop responsible leaders who 
can take this imperative into the future.

SAICA is positive that Green II will be an invaluable 
resource to the wider business community, across all 
sectors, including directors, managers, compliance 
officers, company secretaries and especially accountants, 
and to all who accept the call to action as stakeholders in 
the ever-changing and demanding world of business. 

For all the above reasons, Green II is timeous because 
corporate leaders need to embed sustainability into 
long term strategy in order to sustain value creation 

in our changed world. Those corporate leaders who do 
not so apply their minds will be failing in their duty of 

care to the incapacitated company which is dependent on 
them, heart, mind and soul.

Professor Mervyn E King SC

G
re

e
n
 II

W
hy corporate leaders need to em

brace sustainability  
to ensure future profitability

Green II
Why corporate leaders need to embrace sustainability  
to ensure future profitability

PublIShed by

ISBN:978-0-70219-462-7

Green II
Why corporate leaders need to embrace sustainability  
to ensure future profitability

PublIShed by

GREENBOOK cover.indd   1 17/7/2012   6:42 PM



 deVeloP AnALYSiS

24       ACCOUNTANCY SA | August 2013        

STILL FAR FRoM 
LAND? 

T he results of the Third Global IFRS Banking 
Survey carried out by Deloitte were released 
in 2013. Seventy banks from Europe, North 

America, Africa, Asia Pacific and the Middle East 
participated in the survey, including 19 global 
systemically important financial institutions.  The 
major South African banks also had the opportunity 
to provide input.

The survey covered newly effective accounting 
standards IFRS 10 Consolidated Financial 
Statements, IFRS 12 Disclosure of Interests in Other 

Entities, and IFRS 13 Fair Value Measurement; 
however, the emphasis was on IFRS 9 Financial 
Instruments, which is expected to become effective 
in 2015. The aspects of IFRS 9 that were addressed 
are classification and measurement, impairments, 
general hedge accounting and macro hedge 
accounting.

In the current rapidly changing and uncertain 
accounting and regulatory climate, the banks’ 
expectation of the technical and operational impact 
of revised accounting standards on reporting, pricing 

IFRS BANkING SuRVEy
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and capital proved insightful. Other key aspects on which banks’ 
views were seeked are: (i) the convergence process between the 
IASB (sought for setting international financial reporting standards) 
and the FASB (responsible for setting US accounting standards); (ii) 
practical implementation of the new standards; and (iii) whether 
the new accounting standards will increase comparability between 
banks internationally.

kEY FINDINgS FrOm SUrVEY:
AwArENESS AND hIgh-LEVEL ImPACT
It was apparent from the survey that the vast majority of banks 
regard either accounting changes or Basel III as having the greatest 
impact on their organisations over the next five years, with local 
regulatory changes not expected to have as significant an impact. 
The vast majority of banks indicated that their boards and audit 
committees have either high or some involvement and awareness of 
upcoming accounting change. 

When asked about the impact of accounting change on the 
business model and/or financial statements, the banks responded as 
follows :

As expected, most respondents expected the changes relating to 
impairment to have the greatest impact.

Approximately a third of respondents indicated that they do not 
believe that the industry as a whole can meet the requirements of 
IFRS 9 to an adequate level, whilst still maintaining comparability:

IFrS 9: TImETABLE, ENDOrSEmENT AND CONVErgENCE
Currently the proposed effective date of IFRS 9 is 1 January 
2015 (deferred from 1 January 2013); however, three quarters 
of respondents believe that the mandatory effective date will 
be deferred again, which has resulted in a delayed start to 
implementation projects. Approximately a third of the banks 
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indicated that the decision to adopt the standard early will not be 
influenced by their peer group’s decision.

When asked whether they would provide pro-forma information 
showing restated comparatives for investors even though it is not 
required by the standards, approximately half of respondents 
indicated that they would provide limited pro-forma comparative 
information based on a request by investors.

88% of respondents do not believe that the IASB and the FASB 
will converge their financial instruments standards.

IFrS 9: CLASSIFICATION AND mEASUrEmENT
Banks typically hold certain assets to meet regulatory liquidity 
requirements. Questions were asked of the banks regarding the 
classification of these assets in terms of the current and proposed 
stipulations:

Question 1: Based on IFRS 9 Classification and Measurement 
(without the proposed FVTOCI  for debt instruments category), 
how do you expect the assets you hold to meet regulatory liquidity 
requirements (excluding trading assets) to be classified? 

Question 2: If the IASB goes ahead with the proposed FVTOCI 
category for debt instruments, do you expect a significant 
proportion of the assets you hold to meet regulatory liquidity 
requirements (excluding trading assets) to be classified as FVTOCI?

Reporting entities are not allowed to early adopt sections of 
the standard, with one exception – the requirement to take fair 
value changes in own credit on certain debt instruments to other 
comprehensive income. 58% of respondents indicated that they 
would not early adopt this stipulation. Given that IFRS 13 (which 
was effective 1 January 2013) requires changes in own credit risk to 

be reflected in liabilities measured at fair value, one would expect 
a significant impact on profit or loss during the period when IFRS 
13 is in effect, but prior to implementation of IFRS 9, especially for 
entities that have not taken this into account to date.  

IFrS 9: ImPAIrmENT ACCOUNTINg
Impairment accounting is widely considered to be the section of 
IFRS 9 which will have the greatest impact on banks’ business 
models and financial statements, due to the move from the incurred 
loss to the expected loss conceptual framework. The IASB and the 
FASB are currently deliberating different impairment models. 69% 
of respondents indicated a preference for the IASB’s model, 21% 
prefer the FASB’s model, and 10% are neutral. The reasons being as 
follows:

The key difference between the IASB and FASB impairment 
models arises when the remaining life of an asset is greater than 
12 months and a loss event is not expected to occur in the next 
12 months. The “three-bucket impairment model” (IASB) would 
defer full recognition of an allowance for the expected credit loss 
until the “transfer criteria” trigger is met. Conversely, the “current 
expected credit loss” model (FASB) would always require an entity 
to recognise an allowance for the full credit loss expected at each 
reporting date, even if the loss event is expected to occur beyond 12 
months.

There are many challenges in implementing the expected loss 
model, and respondents indicated the following to be the biggest 
challenges (in order of difficulty): (i) setting boundaries and triggers 
for transfer between buckets; (ii) gathering sufficient data for future 
economic forecasts in terms of default rates, collateral values, 
repayment and prepayment behaviour; and (iii) tracking credit 
quality from origination/purchase. Disclosure requirements also 
present many challenges, and respondents indicated the following 
to be the biggest challenges (in order of difficulty): (i) the inputs, 
assumptions and techniques used in estimating expected losses; 
(ii) qualitative and quantitative information relating to collateral; 
and (iii) a reconciliation of the opening and closing carrying value 
that includes the change in impairment allowance, write-offs and 
recoveries.

Banks are currently in the process of quantifying the impact 
of the proposed expected loss model. Many of them are not at the 
stage yet where they are able to estimate the impact, however, half 
of respondents indicated that their bucket 2 and 3 provision under 
IFRS 9 would exceed the impairment provisions under IAS 39, 
although the majority of these respondents are not yet sure of the 
quantum.

Respondents were asked about the impact of the expected loss 
model on regulatory capital requirements and product pricing. Their 
responses were as follows:
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ChANgE IN rEgULATOrY CAPITAL rEqUIrEmENTS:

ImPACT ON PrODUCT PrICINg:

IFrS 9: gENErAL hEDgE ACCOUNTINg
The aim of the revised hedge accounting requirements is to 
move from a rules-based to a principles-based framework for 
hedge accounting, and to encourage more entities to apply hedge 
accounting. However, two thirds of respondents indicated that they 
do not expect to increase their use of hedge accounting:

IFrS 9: mACrO hEDgE ACCOUNTINg
Macro hedge accounting has always been a hotly contested topic, 
and respondents were asked whether they believe that the IASB 
should change the current macro hedge accounting requirements 
under IAS 39, and why:

 AnALYSiS deVeloP ➲
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The lack of consensus in the responses seems to indicate that the 
IASB will continue to face opposition as it further develops changes 
to macro hedge accounting.

IFrS 9: ImPACT ON FINANCIAL STATEmENTS
The vast majority of respondents indicated that they do not believe 
that IFRS 9 will result in more accurate reflection of the entity’s 
financial performance and financial position.

IFrS 9: ImPLEmENTATION
Respondents were asked about their IFRS 9 implementation 
process, particularly the timing and cost implications.

The majority of banks have either started their implementation 
projects already, or aim to start during 2013:

35% of respondents indicated that the uncertainty around the EU 
endorsement for IFRS 9 would result in the postponement of their 
implementation project.

When asked about the expected length of time to implement 
IFRS 9, it was again apparent that impairment accounting is 
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expected to be the most complex section of the standard to 
implement:

It was apparent from the survey that the expected cost implications 
of implementing IFRS 9 are significant:

Interestingly, the majority of respondents indicated that there is 
no existing budget for IFRS 9 implementation in their entity!



IFrS 10 AND 12
Some of the banks indicated that they have already 
completed their IFRS 10 and 12 implementation projects, 
whilst most of the others expect to complete theirs during 
2013.

There are some challenges in implementing the 
new consolidation model, and respondents indicated 
the following to be the biggest challenges (in order of 
difficulty): 
(i)   application and interpretation of the standard to 

make the consolidation assessment on transition; 
(ii)   availability and access to data; and 
(iii)   implementing a process for continuous 

assessment of consolidation risk.

Virtually all respondents indicated that they are not 
considering modifying existing transactions to address the 
requirements of IFRS 10.

It was also apparent from the survey results that entities 
perceive there to be numerous operational challenges to 
collating the information required for disclosure purposes.

IFrS 13
As regards the requirements of IFRS 13, the survey only 
touched on the topic of debit valuation adjustment (DVA) 
in the valuation of over-the-counter derivatives, i.e. the 
impact of own credit risk on the fair value of derivatives. 
43% of respondents indicated that they currently take DVA 
into account, however, 75% indicated that they expect to 
take DVA into account once IFRS 13 becomes effective.

In a South African context, where even counterparty 
credit valuation adjustment (CVA) is not fully fledged, IFRS 
13 is expected to have a significant impact on the pricing 
and valuation of financial instruments.

OFFSET
Respondents were asked whether they expect to see a 
material change to the extent of offsetting of financial 
assets and financial liabilities as a result of the 
amendments to IAS 32 in 2011. 60% of respondents 
expect no change, while 20% are not sure yet.

CONCLUDINg COmmENTS
Hardly any period in history has seen so many new 
accounting standards promulgated in such a short 
space of time. Not only banks, but also insurers, 
asset managers, corporates and public sector entities 
will need to consider the impact on their strategy, 
business model, product pricing, profitability and risk 
management activities. Implementing new accounting 
standards in a changing regulatory framework 
presents its own set of challenges. 

The operational impact on people, processes, 
data, IT systems, governance structures and models 
also need to be assessed carefully and incorporated 
in a well-planned implementation project, where 
consistency across divisions and buy-in at a senior 
level are paramount. ❐

rEFErENCES:
Please refer to the online copy of this article for a full 
list of references.
Author: Claudette van der Merwe CA(SA), CFA, FRM, is Head of 
IFRS – Capital Markets at Deloitte.
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 influence AccOUnTing

hOw wILL ON-LINE ACCOUNTINg  
chAnge the wAy you do your job?

Cloud computing is changing the nature of doing business, and the rewards are there for the taking.

A t Sage Pastel we’re paying a lot of attention 
to accounting over the internet, and also to 
mobility, both of which are a direct benefit of 

cloud computing. We recognise that this is the most 
fundamental shift in how business is going to operate 
in the future. The move on-line is certainly one of the 
greatest changes the profession has faced in 20 years: 
for all of us, it spells the end of the traditional way in 
which we are used to interact with our clients.

Business owners who were early adopters of on-line 
accounting packages like our Pastel My Business Online 
are progressive, forward-thinking mavericks. They keep 
up to date with technology and they’re aware of just 
how easy cloud computing can make their lives. They’re 
attracted to on-line accounting because it allows them 
to manage the financial aspects of their business while 
they’re on the move, which is an essential part of doing 
business in today’s world. They want everything at their 
fingertips, and they want it now!

We must acknowledge that these business owners 
want an accountant who is as progressive as they 
are. And while these are the early adopters, make no 
mistake, widespread cloud computing is inevitable - the 
genie is out of the bottle and there is no putting it back.

As cloud computing changes the behaviour of your 
clients, so it will inevitably change yours. This is nothing 
but good news. 

By now I’m sure you understand how working on-
line increases your own efficiency (thereby increasing 
your capacity to take on more clients), so I’m not 
going to labour the advantages we’ve discussed before. 
Rather, I want to look at the macro-level changes, the 
most important being that you will be able to offer 
high-value services rather than billing for time spent 
capturing data.

On-line accounting gives you more time to move 
to high-value consulting, putting you in a position 
to empower your clients and help them grow their 
businesses through new added value functionality. 
The more intimately you know their businesses, the 
better positioned you are to act as a business advisor, 
providing constructive input relevant to their growth 
aspirations. I’m talking about providing value-added 
services like management reporting and reviews, and 
providing tax advice and structuring.

Being able to provide more strategic advice earns 
you trust at a higher level, giving you the greatest 
opportunity you’ve ever had to provide additional 
services. If your clients are not asking you about on-line 
accounting, you would be crazy not to be introducing it 
to them. I haven’t even mentioned how much more fun 
it is than manual accounting!

CONNECT Or DIE 
Connectivity makes everything predictable, which 
allows us to get into the minds of our customers. It 
follows then that if we’re not connected, we’re not as in 
touch with our customers as we could be, which is why 
on-line accounting is do or die – you will get left behind 
if you’re not on-line.

Never before have so many efficiency tools been so 
available to you. These practical examples may help you 
make the shift towards a cloud-based application like 
Pastel My Business Online.
•  Specifically designed practice management tools 

give you a real time bird’s-eye view of all your clients 
along with pertinent information for each one. This 
includes details such as date of year-end, due date of 
next VAT submission, notes, alerts and “in product 
communication” sent by clients via the software.

•  Mobility tools allow your clients to log on from 
wherever they are for fully up-to-date views of their 
businesses, their customers and suppliers. They 
can check due and overdue tasks, process quotes 
and invoices, and then email them directly to their 
clients – all on the go using tablets or phones.

•  Keep track of the various accounting or bookkeeping 
tasks you perform for each of your clients with the 
single or recurring task function.

•  See an overview of the tasks and notes for each 
month or each day, receive timely reminders, and 
track status changes from “Not Started” through “In 
Progress” to “Completed”.

•  Access bank accounts with automatic bank feeds, 
including multi-factor authentication accounts 
where on-line banking websites ask for additional 
one-time authentication on top of user credentials 
before you can access their websites.

•  Keep track of spend with enhanced budget 
features and a profit and loss report with budget 
comparisons.

•  Print copies of tax invoices, so that if a client loses 
or misplaces a tax invoice, you can issue a copy 
on which they will be able to claim tax, as it meets 
the requirements for claiming input tax. This is in 
accordance with SARS rules.

•  Keep reporting more streamlined than ever before.

So yes, on-line accounting – cloud computing – will 
change the way you do your job.  It will vastly improve 
the way your practice runs, your interaction with your 
clients and the speed and efficiency with which you 
handle them. What are you waiting for? ❐

Author: Steven Cohen CA(SA), is MD at Sage Pastel Accounting.
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IN hIS wOrDS
interViewing rmb PriVAte bAnk ceo, rAj mAkAnjee

Raj Makanjee tells us why redesigning RMB Private Bank has shaken up the market.

whAT hAS ChANgED AT rmB PrIVATE BANk?
Having done in-depth analysis of international private banking 
trends, which included valuable client feedback, our private banking 
model has evolved to align with international best practice and keep 
our clients abreast of the changing financial landscape. Our product 
offering and pricing structures have all undergone a redesign recently, 
and we have also simplified and enriched our Rewards and Benefits.

hOw hAS ThE rELATIONShIP mODEL ChANgED?
Our model is centred on efficiencies, and our private bankers act as 
the single contact point for clients in the private banking area. As an 
experienced and qualified specialist, a Private Banker will work with 
a client to understand their balance sheet and assess their banking 
needs. Supported by a team of experts in the areas of specialised 
lending, wealth management, portfolio management, stockbroking 
and fiduciary services, the Private Banker and client should be able 
to effectively manage all areas of the client's banking needs.

We understand that nothing is more valuable than time, and the 
ongoing enhancement of our innovative digital self-service channels, 
such as online banking, cellphone banking and the RMB Private 
Bank App, will make banking more convenient and accessible than 
ever. Our RMB Private Bank Service Suite provides clients with day-
to-day banking support, 24 hours a day, 7 days a week.

YOU mENTIONED ThAT YOUr rEwArDS hAVE BEEN SImPLIFIED. 
whAT rEwArDS DO rmB PrIVATE BANk CLIENTS rECEIVE?
Our clients have access to a range of exclusive rewards and 
benefits that enhance their banking experience and lifestyle. RMB 
Private Bank delivers unprecedented travel features, including 
unlimited SLOW Lounge access, up to 40% off selected domestic 
and international flights when bought using eBucks, access to the 
eBucks Lifestyle Desk (which can help with a wide range of travel 
and leisure arrangements, including Priority Pass lounge access 
and discounted Speed Pass services) and free comprehensive global 
travel insurance, to name a few. 

Clients also have access to our Instant Financial Management tool 
which uses their personal bank statements to provide an overview of 
their financial position.

whAT ABOUT LENDINg?
We offer a range of specialist lending solutions, designed to enable 
clients to effectively manage and grow their wealth. Depending 
on their specific needs, we offer a variety of products that can be 

tailored to suit their needs - from simple mortgage solutions for 
buying a dream home, to securities-based lending that unlocks 
liquidity from an investment portfolio.

DOES BEINg PArT OF ThE FIrSTrAND FAmILY AFFECT ThE wAY rmB 
PrIVATE BANk OPErATES?
Yes it does. Our family ties to both Rand Merchant Bank and 
the FirstRand Group give our clients a distinct advantage. Our 
expertise lies in our ability to handle personal wealth with 
commercial integrity. Through Rand Merchant Bank our clients 
sometimes get to participate in deals like private equity structures 
that are usually the preserve of institutional investors. We also 
have access to the FirstRand Group's asset management skills and 
expertise, both locally and internationally.

FNB’s innovation and technology enhances our offering to clients 
too. In fact, we have just launched an interactive iPad app which 
will revolutionise the way we do business. This app will maximise 
efficiency by ensuring that our Private Bankers can access 
information about our products and clients from an iPad. Later this 
year our Private Bankers will be able to open client accounts in real 
time via the app.

ThAT ALL SOUNDS rEALLY ExCITINg. hOw DO I kNOw IF I qUALIFY 
FOr AN rmB PrIVATE BANk ACCOUNT?
We are very excited about the future at RMB Private Bank too. We 
have exclusive qualifying criteria for professionals so that we can 
support our professional clients throughout their career life-cycle. 
To find out if you qualify to become an RMB Private Bank client, 
simply go to www.rmbprivatebank.com, fill in the online 
form, and someone from our Service Suite will contact you.
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thuthukA meAnS

 TrANSFOrmATION
The Thuthuka Bursary Fund — setting standards for South Africa’s transformation.

 influence SPEciAL fEATURE TRAnSfORMATiOn



SAICA is keenly aware of the skills shortage in the 
financial services industry, and of the negative 
effect this shortage has on accountability and 

service delivery in the public sector. In response, 
SAICA has put its money where its mouth is, 
collaborating with government across a wide set of 
projects, all aimed at improving the public sector’s 
ability to plan and account for its expenditure, and so 
to improve levels of governance, accountability and 
service delivery. 

Furthermore, in South Africa, we are short of 
about 5000 CAs(SA). 

By 2018 it’s predicted that 10 000 new positions 
will be opening up in financial services every year. 

Of the 35 000 members of the South African 
Institute of Chartered Accountants (SAICA), less than 
2700 of these are African or Coloured men or women. 

If South Africa is to achieve true transformation 
and growth, drastic change is required. 

A vehicle through which this drastic change can 
be achieved is the Thuthuka Bursary Fund (TBF). This 
programme is fast-tracking the transformation of the 
South African accounting industry.

The Thuthuka programme was launched in 2002 
and the Thuthuka Bursary Fund was launched in 
2005, with the objective of aligning the demographic 
representation of the profession to accurately reflect 
South Africa’s demographics. 

ThUThUkA BUrSArY FUND 
“Together with many other professions, the profession 
of chartered accountancy is critical to the economic, 
social and cultural development of the country,” says 
Minister of Higher Education and Training (DHET), 
Blade Nzimande: “It has the potential to play a 
broader leadership role in skills development in the 
country.”  

He says: “The Thuthuka project is an important 
initiative that serves as a strategic lever for the 
transformation agenda of the accounting and auditing 
professions.” 

The TBF facilitates the journey of disadvantaged 
African and Coloured students hoping to qualify as 
CAs(SA), thereby contributing to transformation and 
growth within this sector.

SAICA’s Professional Development, 
Transformation & Growth Senior Executive Chantyl 
Mulder notes: “We want to build a brand-new team of 
responsible leaders who are successful and add value 
to society. The new generation of leaders should be 
significant rather than merely successful. They should 
be leaders who make a meaningful impact on society.” 

“SAICA experienced a lot of wins during 
2012,” says Mulder: “Particularly with respect to 
transformation and growth, through the Thuthuka 
Bursary Fund.” 

The SAICA strategy has a two-pronged approach: 
expanding the number of SAICA-accredited 
universities, while also increasing the number of 
qualified African and Coloured graduates from those 
universities. 

UNIVErSITY OF LImPOPO (UL)
UL’s 2011 SAICA-accreditation has meant that for 
the first time, students living in Limpopo no longer 

had to travel to Johannesburg to study chartered 
accountancy. 

Director of School and Nedbank chair in 
Accountancy at the University of Limpopo, Professor 
Cosmo Ambe says: “We had 207 first-year students 
enrol for the BScAcc course in 2012, 162 second-year 
students, 93 third-year students, and 87 fourth-year 
students. The average pass rate for first-years was 
88%, and 93% of second-year students passed the 
first semester examinations (third and fourth-year 
students are still writing their year-end exams).”

The National Skills Fund (NSF) directly 
funded the UL programme, with about R25 million 
supporting 452 students. This funding was generated 
with the assistance of Thuthuka.

UNIVErSITY OF ZULULAND (UNIZULU)
In partnership with Bankseta, University of Cape 
Town (UCT) and SAICA, Government has invested 
R64 million into UniZulu to ensure that the university 
receives SAICA accreditation over the next four years.

Bankseta CEO Max Makhubalo says: “Reaching 
communities like Empangeni in KZN helps us to 
pervasively build a case for skills development in the 
communities that really need empowering.” 

“Through this project, 400 learners will gain 
access to a high-quality undergraduate degree 
programme with international recognition,” says 
Mulder.

UniZulu Vice-Chancellor Professor Fikile 
Mazibuko says: “Our students will now compete 
with confidence – not only acquiring a world-class 
qualification, but benefiting from mentorship 
opportunities and contributing to the development of 
their profession.” 

wALTEr SISULU UNIVErSITY (wSU) 
Also through the NSF, the DHET is investing R84 
million into WSU to ensure that it receives SAICA re-
accreditation during the next four years.

The DHET, UCT and SAICA partnership will 
give 425 previously disadvantaged students access 
to a world-class undergraduate degree previously 
unavailable to them. 

A WSU Administrator, Professor Lourens van 
Staden says: “SAICA accreditation will mean our 
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students can be accepted by other universities 
without the need for bridging courses. We need 
more accountants, particularly black accountants. 
Nonetheless, we are proud of the fact that 70% of 
Black CAs(SA) hail from the Eastern Cape!” 

FULL-SErVICE STUDENT SUPPOrT
The TBF Programme does more than just cover 
student fees. SAICA recognises that university can be 
overwhelming, especially for students arriving from 
severely under-resourced schools. Thus, a Thuthuka 
bursary covers tuition, books, meals, mentoring, 
residence fees, and even provides the students with an 
allowance. All students in the programme are housed 
in the same residence, giving them access to a built-in 
support group, with senior students even providing 
mentorship to younger students. The project has 
already borne fruit. To date 95 students have passed 
part 1 and part 2 of the qualifying examinations, thus 
being a step closer to qualifying as a CA(SA), with only 
the training requirements left to be completed. Of 
these 95 students, 16 have registered as CAs(SA),  29 
are regarded as prospects and the remainder are left 
with only training obligations to complete. There are 
currently about 1 500 students in the programme.

The Thuthuka programme is also transforming 
the financial services landscape in terms of the quality 
of graduates being produced. In 2011, 81% of the 
TBF students writing the Qualifying Examination 
(QE1) to become chartered accountants passed and 
60% passed the QE2 – a result which has these 
‘disadvantaged’ Thuthuka students outperforming 
their more ‘advantaged’ colleagues. Currently, 50% 
of those eligible to write the CA(SA) qualifying exams 
are African or Coloured, compared to just 1% a decade 
ago.

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

wOrkINg wITh gOVErNmENT FOr ChANgE
Thuthuka is a response to the government’s call for 
private enterprise to work in partnership with the 
public sector to improve service delivery. As Auditor-
General Terence Nombembe puts it: “The proven 
success of private-public sector collaborations such 
as Thuthuka shows us that we can address the skills 
crisis in government. It should take between five and 
10 years to establish a sustainable skills base – after 
that, we just need to keep replenishing the skills.”

Demonstrating government’s commitment to 
this approach, TBF’s fundraising is supplemented by 
Rand-for-Rand state input. For every Rand donated 
by the public or private sector, the National Financial 
Aid Scheme matches the contribution. At present, the 
initiative costs R42 million per annum, and the TBF’s 
aim is to have sufficient funding to see all its current 
students through to the completion of their studies.

TrANSFOrmINg ThE BASICS
SAICA also understands that the challenges facing 
many South African students go beyond the mere 
financial. Very few of our schools are producing 
enough skilled maths students, and some of our 

universities under-perform in the training of 
financial services graduates. To this end, SAICA is 
investing in promoting and enabling core maths at 
schools, and continuing with its drive to improve 
BCom standards at all universities. 

DHET is so impressed with the strides SAICA 
has made in universities, that it intends to 
implement similar programmes for public sector 
employees. One of the weaknesses bedevilling 
colleges of Further Education and Training (FET) 
is a lack of qualified chief financial officers (CFOs). 
Government, with the help of SAICA, has instituted 
a programme to supplement existing skills and 
processes, and to ensure that this intervention 
results in a sustainable long-term result. Auditor-
General Terence Nombembe has stated his intention 
to use Thuthuka to transform the public sector. 
“It’s a no-brainer,” he says. “It’s the formula that 
could address the skills gap and restore the health of 
public sector finances.”

ACTION AND ATTITUDE ThE kEY
SAICA is, in effect, the standard bearer and the 
gatekeeper of accountancy in South Africa. The 
institute is responsible for setting the standards in 
ethics and best business practice, and for informing 
regulation and legislation. Its commitment to 
excellence in these fields has won the approval of 
accountancy institutes across the globe, and the 
2011/2012 World Economic Forum Competitiveness 
Report once again ranks South Africa as number one 
in the world for strength of auditing and reporting 
standards.

However, SAICA is also committed to sustaining 
the supply of CAs(SA), and to equipping public-
sector leaders with the skills to effect efficient service 
delivery. Rather than hand-wringing and blame-
shifting, the institute has opted to confront the 
problems facing our transforming economy head-on, 
in partnership with government, by committing 
personnel and resources to a strategy aimed at 
making world-class financial management a South 
African reality within the next decade.

TrAINEE ALLOCATIONS 
The year 2012 was the fourth year in which Thuthuka 
CTA graduates were allocated to SAICA-accredited 
donors for training, with 100 candidates allocated 
to 27 donors. In total Thuthuka has allocated 317 
candidates as trainees since 2009.

Of the bursaries awarded in 2012, 55% are female 
and 45% are male; 89% of students are black and 11% 
are coloured. Thuthuka had a total of 804 candidates 
on its programme in 2012 – 54% are female and 
46% are male; 88% candidates are black and 12% are 
coloured.

Although Thuthuka has been relatively successful 
in attracting funds during its short life, it is clear 
that more funding can only mean more success. To 
date, over  2 000 students have become a part of 
the Thuthuka legacy, the full impact of which will 
soon be seen in the growing number of African and 
coloured CAs(SA), and hopefully in the way that our 
public and private sectors are run.  ❐
Author: Yuven Gounden
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One call can give you 
access to attractive 
Fasset benefits, 
incentives and 
programmes paving 
the way for your future.
Make the pivotal call on your future. If you 
are an employed learner, call Fasset on 086 
101 0001 to find out about all our benefits 
including free Lifelong Learning training events, 
career building learnerships and the tailor-made 
NSFAS Loan Repayment Grant for 
employed learners.

The 
career call 
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ThE ThUThUkA DIFFErENCE  
Humble, yet determined to succeed - Thuthuka trainee accountants 

lead the way for the bright and underprivileged.

 influence SPEciAL fEATURE TRAnSfORMATiOn



w hen it comes to hiring employees there are many factors to consider; 
ability, education, experience, psychometric fitness for the job and the 
need to fulfil BBBEE and transformation requirements.  An ability to get 

on with people is, for many, another key consideration – we all work better with 
people we like. That the prospective employee has the right skills and can get the 
job done is, of course, non-negotiable.       

Assessing a candidate’s long-term suitability requires careful consideration, 
especially when assessing junior staff. What if you find a source of highly qualified 
African or Coloured candidates who have been selected for tertiary education 
because of their extraordinary aptitude and their determination to succeed? 
Candidates who are humble, hardworking and grateful for the opportunities they 
have been given — candidates who truly want to give back to their communities? 
I found just such a source of talent in the Thuthuka Bursary Fund candidates.     

I recently interviewed the managers responsible for the Thuthuka Bursary 
Fund (TBF) programme in the ‘Big Five’ auditing firms.  I also chatted to their 
counterparts at FNB, Sasol and Discovery. All these companies strongly support 
the SAICA-inspired TBF programme (established in 2005) and have TBF trainees 
under their supervision.   

Through TBF, bursaries are awarded to disadvantaged African and 
Coloured learners who have the ability, but not the means, to become chartered 
accountants. The bursaries provided also focus on developing leadership 
potential and to date, have proved very successful. To date 95 TBF students have 
passed the ITC and APC exams, with 26 having qualified as CAs (SA), and there 
are an impressive 1 200 bright young minds in the Thuthuka pipeline. These 
youngsters all have one thing in common: they have overcome unbelievable odds 
on their journey from a township or rural high school to university and beyond. 
They are by no means a completely homogenous bunch, but I was consistently 
impressed by the feedback I received during our first few interviews. Thuthuka 
students are making an impression and they are performing above the national 
pass rate at exam time.  

“Our trainees are very able, committed to the task and hungry to succeed, 
not just for themselves but for their families,” says Dwayne Leonard, Lead 
Practitioner of Learning (Finance) at Sasol Group Services. “One of our trainees 
is brilliant. He has amazing leadership potential and we are going to fast track 
him up the ladder.” 

Willem van der Post, Partner in Financial Institute Services at Deloitte, 
confirmed that the humble attitude and appetite for hard work was displayed by 
many Thuthuka trainees and said he had great admiration for the TBF. 

“It’s the best model we have in terms of transformation,” says van der Post. 
“It’s levelling the playing fields so that everyone can compete on an equal basis.”   

 “Our Thuthuka trainees never say no to extra work. They’ve got an amazing 
level of maturity – way beyond their years,” remarked another commentator, 
reaffirming the earlier viewpoints. 

  And while there are plenty of CAs(SA) who came from the best schools and 
who work just as hard, there’s something about these TBF youngsters, who have 
pulled themselves up by their bootstraps, which I sense this country really needs.  

Social entrepreneur Taddy Blecher has long recognised the value of 
discovering diligent and bright but underprivileged students and turning 
them into business leaders. He is also impressed with the value created by the 
Thuthuka approach.

Companies who need a steady flow of accounting talent, or are challenged 
by transformation, would do well to consider the Thuthuka programme as a 
vehicle for their CSI or their training and bursary budgets. SAICA has convinced 
government to match private sector contributions Rand-for-Rand, so not only 
is the quality achieved by the TBF outstanding, but individual companies can 
educate accountants to honours level through the TBF for a fraction of the cost 
that they would spend directly. It’s a no-brainer really.

For more information about the Thuthuka Bursary Fund, please contact 
Nthato Selebi on 011 621 6600 or nthatos@saica.co.za. ❐

CHESTER FINANCE

www.chestergroup.co.za

For more information contact us on 011 274 1700, or email 
jake.lerman@chestergroup.co.za , tamar.sack@chestergroup.co.za
or ursula.parkinson@chestergroup.co.za

CREATIVE IMPORT & LOCAL WORKING CAPITAL FINANCE
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Win
A DrEAm TrIP TO mAUrITIUS
A dream for a dream .... By making a contribution to the dreams of others 
you stand a chance to win a holiday worth almost R100 000 to Mauritius 
sponsored by World Leisure Holidays.
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O ne lucky couple will win an all expences 
paid trip (including flights sponsored by Air 
Mauritius) to Le Touesserok in Mauritius. 

Le Touessrok is one of the world's great romantic 
resorts. Sensuous and chic, it is the essence of 
cool, modern elegance basking in the cultural 
warmth of tropical Mauritius. The resort is set 
on a beautiful stretch of white-sand coastline 
overlooking the tranquil Trou d'Eau Douce bay. 
On the mainland are the suites and rooms, pools, 
restaurants and bars, Givenchy Spa, tennis and 
the kids club. Across the water are the resort's two 
private islands - Ile aux Cerfs, with its spectacular 
championship golf course designed by Bernard 
Langer, and Ilot Mangénie, an island retreat 
exclusive to guests, both a short ride by private 
boat. 

For reservations or further information please 
call World Leisure Holidays on 0860 954 954 or 
log onto their website, www.wlh.co.za.

YOU CAN mAkE A DIFFErENCE
In its 2010/11 Global Competitiveness Report the 
World Economic Forum (WEF) rated South Africa 
No.1 in the world for the strength of its auditing 
and reporting standards – largely thanks to the 
quality of its chartered accountants.

 A recent survey of the top 200 companies on 
the Johannesburg Stock Exchange (JSE) found 
that:

•  89.6% of Finance Directors are CAs(SA)
•  32.3% of Directorships are CAs(SA)
• 29.7% of CEOs of the JSE top 40 are 
CAs(SA)

This shows that there is a demand for 
chartered accountants in the corporate world. By 
contributing to this Pledge Campaign, you will 
be addressing a challenge that the country faces. 
More CAs(SA) means better financial controls 
and clean audits. Your valued support will make a 
difference.

By Pledging R500 or more to the Thuthuka 
Bursary Fund you will be empowering talented 
students from African and Coloured communities 
who lack the financial means, the opportunity 
to create a better future for themselves, their 
communities and our country.

The closing date for pledges is 1 October 2013. 
Winners will be notified before 10 October 2013.

Win

TO ENTEr
In order to get a successful entry you 
have to make a pledge. 

You can deposit money directly 
into the Thuthuka account:
THUTHUKA BURSARY FUND TRUST
STANDARD BANK
JOHANNESBURG BRANCH (000 205)
A/C NO:  000 241 199 / CHEQUE A/C

ThE ThUThUkA BUrSArY PrOgrAmmE

The Thuthuka Bursary Fund Programme is a skills development and 
transformation initiative of SAICA and aims to encourage talented African 
and Coloured South African students who excel in mathematics,  to pursue a 
career in the Chartered Accountancy (CA) profession.

Since its inception in 2005, the programme has produced 95 students 
who have passed Part 1 & Part 2 of the Qualifying Examinations, thus being 
a step closer to  qualifying as a CA(SA) with only training requirements left 
to complete. Of these, 46 have either registered as CA (SA)'s or are in the 
process of registering, 49 are left with only training obligations to complete. 
With approximately 1500 students currently on the programme, the TBF has 
developed a successful track record of developing young minds and growing 
them into responsible, balanced  adults who can contribute to their country.
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AIr mAUrITIUS

• 7 X weekly day flights out of Johannesburg
• Increased frequencies from Cape Town
• Two weekly flights from Durban have been 

introduced
Network connectivity:
• They offer network connectivity within six 

hours to all destinations, beyond Mauritius

For more information, go to: www.airmauritius.
com or www.smarttravel.co.za or 
call: 27 (0)11 601 3900 / 27 (0)87 151 1848

ABOUT ThE mAUrITIUS TOUrISm PrOmOTION AUThOrITY (mTPA)
 

The MTPA is a parastatal organisation established in 1996 to promote Mauritius 
as a tourist destination. It provides tourists with information on the facilities, 
infrastructures and services available to them when they visit the island. the 
MTPA also works closely with tourism agencies and conducts research into 
market trends and opportunities for the country. Additionally, it serves as an 
advisor to the Minister on all matters relating to the promotion of tourism. South 
Africa forms an important market for tourism to Mauritius. To this end, the MTPA 
office in South Africa strives to promote tourism to the island.

 Visit www.tourism-mauritius.mu and E-mail: Mauritius@bairds.co.za

SUmmErTImES  -  mAUrITIUS
They offer a wide range of services from transfers 
to  nature and culture tours to local encounters with 
people from our island. They own more than 110 
vehicles, ranging from coaches to limousines, in 
order to cater for all our clients’ needs.

www.summer-times.com Tel : +(230) 427 1111 
email: summer@summertimes.intnet.mu
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TERMS	AnD	COnDITIOnS
1) Closing date of the competition is 1 October 2013 2) Employees of SAICA and/or their families can not enter this competition. 3) The winner will be notified 
before 5 October telephonically and the name will be published in Accountancy SA 4) Prizes can not be exchanged for cash 5) The winner will be responsible for all 
airport taxes and relevant surcharges 6) The prize is subject to availability at the hotel concerned and will only be confirmed one month prior to departure. Due to 
the above, World Leisure Holidays reserves the right to move the reservation to another hotel if necessary. 7) The validity of the prize is from 10 October 2013 to 10 
October 2014 8) It excludes all school holidays and peak seasons 9) Unless stated, all alchoholic and non-alcoholic drinks, additional meals, extra activities, laundry, 
telephone calls and sundray charges are for the winner's own account.

wOrLD LEISUrE hOLIDAYS
Created by hospitality legend Sol Kerzner and owned 
by Sun Resorts Limited, World Leisure Holidays 
offers exclusive access to diverse leisure holiday 
resorts via affordable vacation packages. They 
believe in unforgettable leisure breaks: luxurious 
accommodation, idyllic locations, superb facilities, 
exceptional service, all-inclusive offers and unmatched 
value for the ultimate in leisure breaks.

From Mauritius to Zanzibar, Dubai to the Maldives, 
the Bahamas to Mexico, and even Cape Town, right 
at the tip of South Africa itself, and not forgetting 
their newly launched destination Thailand, including 
Phuket, Koh Samui and Phi Phi , explore a world of 
leisure holidays. Experience the magical moments on 
a family leisure break and make memories to treasure 
forever.

They understand that spending time with loved 
ones is an important part of life. WLH family leisure 
breaks will take you to some of the most exotic and fun 
filled locations around the world including Mauritius 
holidays. They offer a range of action packed family 
holidays for an adventure of a lifetime that will 
bring your family closer together. Build important 
relationships and capture fond memories on their 
famous family leisure breaks at exceptional prices.



Tshidi Mokgabudi 
(KPMG)

Claire Jennings
(Grant Thornton)

Gugu Mtetwa 
(PWC)

Dineshrie Pillay 
(Neospectives Consulting)

Chantyl Mulder 
(SAICA)

responsible leadership.

Celebrating 
our leaders in 
business and 

transformation

Many women have laboured, sacrifi ced and fought for transformation. We applaud their efforts, 
for their work has not been in vain. Now, we would like to introduce you to some infl uential and 
inspirational CA(SA) leaders who have all in their own unique way contributed to transformation. 
SAICA wishes to congratulate all its female CAs(SA) for their inspirational leadership in both 
business and transformation.

And that’s the difference a CA(SA) makes. 

www.fi ndacasa.co.za 

Inspiring female CAs(SA)
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T ransformation within the profession can be likened to metamorphosis. It is not 
an overnight affair – we all know that.

Each stage has been unique in its development and has held its own 
experiences and challenges. Once the challenges have been conquered it means 
progress has been made and ground has been taken. It means we are moving 
forward and that things are changing, even if at times change feels intolerably slow 
and with seemingly obscure results.  Yet, when looking back over the past 18 years, 
one realises how far we have come as a profession. Much still needs to be done and 
there are obstacles to overcome, but eventually a butterfly will emerge to spread its 
wings and fly.

SAICA statistics for the past five years reveal that, in this period, the total 
number of female CAs(SA) increased by 50%, but according to the 2013 Grant 
Thornton International Business Report (IBR) on women in business, the 
percentage of working women in senior management positions in South Africa 
is still inadequate.  Since 2009, only 28% of South African senior management 
positions are being filled by women and the statistic has been flat-lining for five 
years.  Although, when one compares the 28% to a global average of 21%, we can 
commend ourselves for our progress.  

Having women in top management positions is crucial as it leads to a more 
diverse decision-making body, which in turn leads to better quality decisions and 
solutions. More innovation is needed to make significant progress in this field, 
as women often have numerous life roles to play and business needs to adjust to 
accommodate them.  One critical way in which South African business could make 
itself more appealing to women is by providing more flexible working hours.

In the past five years, SAICA statistics also reveal that the number of black 
CAs(SA) during this period grew by a massive 80%. It is good news, but there 
are still obstacles to be overcome, especially when seeking to recruit people from 
disadvantaged backgrounds. It comes down to education. We are not getting the 
numbers from universities, while universities in turn are not getting the numbers 
from schools in terms of individuals with high enough marks in Maths.

Another major hurdle occurs at high school level. Learners do not have the 
necessary numeracy and literacy skills, and are not always aware of the importance 
of choosing subjects that will allow them access to tertiary education institutions. 
The few learners from disadvantaged backgrounds who do qualify for access to 
university studies face a number of additional challenges: not only do they require 
financial support, but also additional mentorship in the form of academic and ‘soft’ 
skills support to ensure their success.

An area in which substantial progress has been made is in SAICA’s Thuthuka 
programme. The pass rate for African and Coloured students in the Thuthuka 
programme has consistently been significantly higher than the national average 
for QE 1 applicants. This has been an ongoing phenomenon since the first group of 
Thuthuka students, from the University of Fort Hare, wrote Part I in 2007. In 2011, 
the average for Thuthuka QE repeat students in the Western Cape was 50% above 
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omen
the national average. However, the lack of funding 
remains chronic, as Thuthuka is more comprehensive 
and costly than a simple bursary.

Many have laboured, sacrificed and fought for 
transformation. We applaud their efforts, for they 
have not been in vain. And now we would like to 
introduce you to 15 influential and inspirational 
women and leaders who have, each in their own 
unique way, contributed to transformation. 

BUkELwA BULO
Bukelwa Bulo CA(SA) says her greatest challenge was 
getting into private equity at such a young age. As a 
female she had to constantly fight against stereotypes 
of gender and race in the business world. 

“My confidence took a serious knock in the early 
years and I had to work very hard to stay positive,” she 
says. “Fortunately I had most supportive colleagues 
and an empowering manager and that proved to 
be very important in restoring my faith in myself. 
Some of these early colleagues and the manager from 
my early days remain a strong part of my support 
structure to this day.”

Bukelwa qualified as a CA(SA) on Investec’s 
Training Outside Public Practice (TOPP) programme 
and also completed her qualification towards a CFA 
Charter in 2004. This year will mark 10 years since 
she has been with Investec’s Private Equity division 
(later changed to Principal Investments). 

“I have had the most incredible exposure 
professionally in this space, and have learned more 
about business across a diversified spectrum of 
industries than I ever could have imagined. From the 
engineering, construction and industrial services, 
quick service restaurants and hospitality sectors, 
amongst others.“ 

A few years ago, Bukelwa was selected to 
participate in the Harvard Business School’s 
Programme of Leadership Development and she 
describes it as one of the most treasured moments in 
her journey of professional and personal development.

Presently, she also sponsors a few children from 
underprivileged backgrounds by sending them 
to better schools than they would ordinarily have 
had access to: “I am passionate about education,” 
Bulo says “I really do believe that it is the only truly 
sustainable form of empowering people at a grass 
roots level for generations to come. I also mentor, in 
my private capacity, young adults from all walks of life 
who need career guidance and advice.”

The legacy Bukelwa wishes to leave is one of better 
access to education for the underprivileged: “I hate to 
sound like a broken record. But if I can give as many 
children as I can afford access to a decent basic and 
tertiary education over my lifetime, I will have served 
my purpose in life. Educating even one child can have 
a profound multiplier effect on breaking the cycle of 
poverty in a single family unit.”

kAShVEErA ChANDErJITh
Trying to imagine what a world of utter silence is 
like would confound most of us, but for Kashveera 
Chanderjith CA(SA), it is a reality. Despite being born 
deaf she has gone on to achieve more than most will 
ever dream of.

Medical science stated that with a hearing 
disability as profound as Kashveera’s, she would never 
be able to learn to speak.  Not settling for this, her 
parents bravely decided to go ahead and teach her the 
aural-oral method of communication rather than sign 
language. At the age of three, Kashveera said her first 
word - “flower”.  

BUkELwA BULO kAShVEErA ChANDErJITh



Proudly, she now says, “That would be my greatest 
achievement – to be able to conquer medical science 
and to prove that anything can be done regardless of 
your disability.”

Taking on the next challenge, she attended 
a normal school, achieving five distinctions in 
matric and then went on to enroll to do her B Com 
(Accounting) at the University of KwaZulu-Natal 
(UKZN) where she qualified as UKZN's first deaf 
graduate. 

 At the age of 24, after passing both board exams 
at her first attempt, she qualified as South Africa’s 
very first deaf CA(SA).  It did not come without a 
tremendous struggle—she had to work twice as hard 
as anyone else and faced mockery and discrimination 
from fellow students and even lecturers.

Ms Chanderjith is now an audit manager in ABAS 
(Anglo Business Assurance Services) which looks after 
the assurance and risk of the worldwide mining giant, 
Anglo American plc.  In 2012, she was a finalist in the 
Shoprite Checkers Woman of the Year Award and was 
also a finalist in the Women of Excellence Awards for 
Durban Chamber of Industry & Commerce.

Kashveera now communicates with such ease and 
confidence that one easily forgets she is deaf - but she 
is quick to remind you if you do. 

“A lot of people do not recognise the fact that I am 
deaf because I am speaking,” she says. “Deafness is an 
invisible disability and that’s the biggest problem that 
we have.”

She is actively involved in promoting deaf 
awareness wherever she goes.

From a young age Kashveera has had a heart that 
longed to serve the community, even going as far as 
giving up her matric dance so that she could use the 
money to help with a project for a disadvantaged 
school instead. “I am currently involved in a number 
of community initiatives, the most significant one 
though is the building of the Woodhurst Multicultural 
centre, which serves to help in uplifting the poorest of 
the poor.”

VAL DAVIES
It was Val Davies’s mother who first inspired her to 
pursue a career as a CA(SA).

“At that time, she said that as a woman you should 
pursue a career and if you are going to pursue one, 
pursue a good one!”

It appeared to Davies that being a CA(SA) 
offered a lot of options in terms of different careers. 
Ultimately this inspired her decision to venture from 
one role to another, even within the same company.

“An illustration of that is being at the same 
company, Ernst & Young, for a long time. As a 
result of the qualification that I got, I’ve done lots of 
different things. I’ve done audits, been a tax partner, 
been leader of tax business and I’ve now got a multi-
faceted business in a very complicated environment, 
which is the African continent.”

Mrs Davies started her articles with Ernst & Young 
and now holds the position of its Chief Operating 
Officer for Africa. Val performs the complex role 
of driving an integrated busines across the African 
continent and is highly passionate about the whole 
Africa agenda. 
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“The profession has an enormously important role 
to play in making sure that we build trust in Africa as 
an important investment destination in the capital 
markets, both in the mature markets, but also in other 
emerging markets. We also have an important role 
to play in helping with skills development. Africa’s 
growth is not restricted by opportunity nor talent, as 
we have many talented and entrepreneurial people on 
our continent, but rather a shortage of skilled people. 
The profession needs to respond to this challenge.” 

Davies believes the challenge to being successful 
as women in the profession revolves around a change 
of perception: “The common perception in that, as a 
woman, you don’t have the same amount of drive, the 
same amount of passion to actually achieve what a 
man would. It’s interesting - I met a group of woman 
entrepreneurs the other day and they were saying that 
sometimes the reason women aren’t as successful as 
men is because sometimes they get to the stage and 
say ‘I’ve got enough now and I don’t necessarily need 
to do more’. Things can stay the same size and they 
don’t push it on to be bigger. I think that is part of  a 
challenge: women need to dream bigger and have 
confidence that they can be successful in an equivalent 
environment to men.”

“ I think that is part of a challenge: 
Women need to dream bigger and have 
confidence that they can be successful in 

an equivalent environment to men.” 

VAL DAVIES
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NEO DONgwANA
When Neo Dongwana CA(SA) failed her board exam 
the first time, a partner at Deloitte, Mr. Lester Cotton, 
encouraged her not to give up hope. He advised 
her to get her script and see exactly where she went 
wrong. She took heed, worked hard and the next year 
re-wrote the exam. She had hopes of passing well, 
but never imagined that she would be the first black 
woman in South Africa to be placed in the Top 10 
of the Part II Qualifying Examination for Chartered 
Accountants.

Neo then went on to be the first African female 
partner in the Cape Town office of Deloitte & Touche 
and the second African female partner in the South 
African practice.

“Having done articles in the Cape Town 
office meant I grew up knowing the partners, the 
managers,” says Neo. “The Cape Town office was very 
accommodating. Deloitte is like home.  It’s a very 
caring environment and I had a lot of support from 
the partners in trying to help me as much as they 
could. I didn’t feel lonely or isolated.”

In her career she has also experienced challenges: 
“Being taken seriously by white males! Unfortunately, 
it’s almost like you have to prove yourself over and 
over and over again. I think when you walk in the 
room, you may be a CA(SA) and … a partner, but they 
almost feel ‘I’m not sure she can do the job’. Until you 
show them you can do the job.”

“Open your minds to the possibility that a black 
person can do the job as well as a white person can. 
You must be willing to give people an opportunity and 
let them prove themselves,” Neo advises. 

Mrs. Dongwana is also the non-executive 
chairman of PPC Ntsika Fund Proprietary Limited 
and a non-executive director of Barloworld Limited 
Mpact Limited and AVI Limited. 

“I see a lot of young people coming through the 
profession and leaving it even before some of them 
qualify. They say it’s too difficult,” she explains. “It 

is difficult, but my advice is: persevere and hang in 
there! It is going to be hard, but it’s worth doing it. 
You’ve got to believe in yourself and you’ve got to pay 
the price, but ultimately it pays off.”

ADELE DU PLESSIS
When Adel du Plessis CA(SA) was 11 years old, 
her mother made a courageous decision to leave 
her very abusive marriage. Adel says: "I respect 
my mother, a strong women who never gave up, 
who taught me the value of work ethic and to take 
responsibility for one's life no matter the sitution 
and to stay positive."

Du Plessis completed her articles at Deloitte, 
qualified as a CA(SA) and holds a Masters degree. 
Over the last 12 years Adel lectured at WITS 
and Monash SA. She also managed a host of 
training projects and co-owns a small business, 
ThembaThandeka Leadership Institute (TTLI) 
with her husband. Adel's role at TTLI is Director 
(Finance & Projects). She achieved 2nd position in 
2009 in the MRS United Nations SA and the Lady 
ROCCI awards.  TTLI works in association with 
the Monash Africa Centre under the leadership of 
Prof. Dina Burger, Deputy PVC of Monash SA. TTLI 
received the silver award in the 2012 ROCCI FNB 
Education Business category, a great achievement 
for a small business. "There is no 'I' in success. 
Success is the sum of God's Grace and a combined 
team effort where each member use their strenghts".

TTLI supports transformation in our country 
through leadership education and being social 
entrepreneurs. Adel states: "The sustainable future 
of SA lies in the ethical decisions of our young 
leaders and developing Social Entrepreneurs. TTLI 
address the demand for leadership development 
of 25 to 45 year olds in business who are fast 
tracked to leadership positions by offering over 100 
customised products at personal, team and business 
leadership level."

NEO DONgwANA

ADELE DU PLESSIS
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Du Plessis was also a participant of the Goldman 
Sachs - GIBS Women Entrepreneurship Program. 
She states that SA needs more practical high quality 
entrepreneurship programs like this one to help 
transform 1-man business owners into sustainble 
economy contributors. "As our BRIC partner countries 
shows, sustainable small businesses are the engine 
of growth and employment and critical to economic 
transformation."

JEANETTE hErN
For Jeanette Hern, CA(SA), gender equality within 
the profession is her greatest passion. Hern is often 
quoted in the media on her stance on gender equality. 
Jeanette met her husband at Grant Thornton while 
they were both still studying to become chartered 
accountants and they now have three sons together.

Jeanette joined Grant Thornton Johannesburg as 
a post graduate student and completed her traineeship 
at the firm. Following a highly successful career as 
an audit partner, she went on to launch its corporate 
finance business in 2008. Her appointment as deputy 
CEO on 1 July 2013 makes her the first woman to hold 
such a prestigious position within the firm.

Hern is also the first person to be appointed to 
the Grant Thornton national council and plays a key 
role in the Johannesburg leadership team. In 2012, 
she was elected chairman of the national partnership 
oversight board. Through her experience with her 
own family, she understands the incredible challenge 
women within the profession face when trying to 
balance both home and career.  

“What businesses need to do is make sure that 
their environment is such that women can have a 
career and family and facilitate that. Then more 
women will stay in the profession. They give it up 
because it’s too difficult and it’s made too difficult 
because of the environment that they are working 

in. We’ve achieved great success in the organisation, 
with 50% of our senior leadership being females. That 
has been achieved through making it okay to leave 
at three o’clock because we know you are going to do 
your work and we know if necessary you’ll pick up 
your computer at six o’clock at night and finish the 
report and do what needs to be done. We don’t clock 
watch. You’ve got your work that needs to be done and 
we know you’ll do it in your time and as long as your 
clients are happy and you are delivering.”

She believes women are vital to the profession: 
”Women have so much to add and there is such a lot 
of value a woman can bring to the table. Very often 
women bring emotional intelligence to the decision 
making process and have the ability to look at things 
differently. We provide solutions and come up with 
angles that people have not necessarily thought 
about.”

CLAIrE JENNINgS
Claire Jennings CA(SA) decribes herself as an A-type 
personality and a bit of a perfectionist.

 “ It’s not always a good thing, but from the 
technical side of things, it’s an attribute. When I put 
my head down to do something - I’m going to do 
it. My goal was that I wanted to be a partner.” She 
accomplished what she set out to achieve and in 2012, 
at the age of 28, Claire was appointed as a director at 
Pannell Kerr Forster (PKF).

 “I think I managed to achieve this with much 
support from my family. I joined the firm in 2009, and 
shortly after that fell pregnant and had my first little 
one, and two weeks after being appointed as a director 
I found out I was pregnant with my second. So 
pursuing my dream of becoming a director was only 
made possible by the incredible support of my family. 
I feel I also owe it to the firm and particularly my 
boss, Theunis Schoeman, and our Chairman, Andrew 

JEANETTE hErN CLAIrE JENNINgS
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Hannington. They both supported my wanting to 
pursue this dream, whilst still having a family. They 
were incredible mentors and provided me with the 
platform to grow and challenge myself.”

In 2011, Claire started the integrated reporting 
division at PKF in Johannesburg and eventually went 
on to head up the entire sustainability and integrated 
reporting department. Claire also serves on the firm’s 
national technical committee, and is an observer at 
the audit practices committee.

Claire will be a partner in the newly merged 
Johannesburg offices of PKF and Grant Thornton, 
practising under the name of Grant Thornton.

Her two little ones remain the apple of her eye and 
she tries her best to spend as much quality time with 
them as possible. Jennings believes much can still be 
done within the profession to accommodate women:“I 
think the biggest challenge is to change the perception 
that women, particularly working moms working 
flexi-time or half days, are not working hard enough. 
In actual fact I am convinced these women work 
harder than most, having to cram in the same work 
load into less working hours whilst receiving less pay,” 
says Jennings, “I challenge all women to rise to the 
occasion and help change the face of the profession 
to one in which efficiency is key, regardless of how, 
where or when one works and women, regardless of 
family status, get to pursue their corporate dreams.”

kOkO khUmALO
Independence  has always been of great importance 
for Mrs Koko Khumalo CA(SA). A decision she took 
whilst growing up in a village, where she experienced 
and observed hardship faced by women. After 
completing her B Com degree, her career started at 
Standard Bank as a trainee accountant and she later 
moved to South African Breweries as a cost analyst, 
where she remained for five years. Here she met, and 
was greatly inspired by a black female colleague who 
had made  a success of  her life at corporate  SA and 
then realised that it was possible to achieve more 
than just a junior degree.

In 1996, Koko started her accounting career 
as a trainee accountant. During her three years of 
articles Koko was involved with various public sector 
departments, local authorities and some private 
sector clients. She consequently spent 13 years 
focusing on internal auditing, risk management and 
consulting services.

Khumalo believes a person has to go through 
the pain of being the first and only one to deliver 
a message of hope for others. Although Koko 
experienced hardships as the first and only in most 
cases,  she prefers not to use the word ‘challenge’ 
and perceives that it has a negative connotation. 
She looks back with pride of what she learned and 
achieved in the accounting profession as a trainee and 
manager to a partner. To this day she celebrates the 
few defining moments, when she was made partner in 
charge  of an office and region.  This  is  of significant  
importance as it exposes you to the skill and diligence 
of how audit firms  operations are run and managed. 
This experience is far beyond just being an a partner. 
Secondly, she remains honoured to be the first 
women partner to be appointed in the executive 

committee in her former audit firm. 
“I will forever cherish this moment. This certainly 

refined my skills of sitting around the table and being 
part of the boardroom. Yes, boardrooms are hot for 
everyone, but women cannot only serve tea, they 
must also make and take decisions and have opinions, 
which must be heard and respected.”

“In my mind, I’ve gone through trial and error 
and I’ve been tested. The important thing is that I 
passed the test with flying colours and mastered the 
art and science of being a leader.” As a leader, Koko 
attributes her success to two factors: “First I strive 
to progress in what I do. Secondly, during the best 
moments in life, I’ve been alone. This gave me time 
to think and do introspection about where I really am 
today and where I want to be as the future remains 
uncertain. I also always looked at my life in two ways: 
how do I sustain my marriage, as wife and mother 
to three children, and how do I progress in the 
professional world?” 

Mrs Khumalo is Deputy President of the Black 
Management Forum (BMF) and also serves on 
the following boards: Ernst & Young Executive 
Committee – Africa and South Africa; Limpopo 
First Lady Trust; Statistics Council of South Africa; 
Limpopo Premier Advisory Council. She also chairs 
the working group for Enterprise Development.

In 2012 , Mrs Khumalo was offered the position 
as Africa Leader for Quality and Risk Management at 
Ernst & Young. Prior to this she was a Partner at PwC.

She smiles when she shares her current 
experiences at EY. This is because she now plays as 
an equal in Eurpoe, Middle East, India and Africa. A 
great achievement for a village girl.  

kOkO khUmALO
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mPhO mOgOBA
“Your past does not determine your future - unless 
you allow it!” 

These are the words of Mpho Mogoba, CA(SA) — 
a young woman who defeated extreme poverty and 
abuse to achieve her dream of becoming a CA(SA). She 
is also the first person in her family to actually pursue 
a career.

Coming from an extremely tough background 
of herding animals, often going to bed hungry and 
owning no shoes and walking to school barefoot 
could’ve left Mpho completely hopeless, but instead 
she believed in a brighter future.

“My mentor always said to me that going through 
life is like being in a car,” Mpho says. “The rear-view 
mirror is smaller than the windscreen, symbolising 
that what’s ahead is more important than what is 
behind you.”  

Dedication and determination are what saw her 
through. At the age of 24, Mpho qualified as one of the 
top ten CAs(SA) in the country. 

“The Dictionary is the only place when success 
comes before work. Hard work is the price we must 
pay for success”. Mpho explains. “Unfortunately as 
a young aspiring CA(SA), sometimes you enter the 
corporate world blindly without any sort of support 
structure, under the impression that you know it all, 
and often you become faced with a lot of challenges, 
such as politics and discrimination. I have been 
discriminated against because of my gender and 
because of my age.”

Ms Mogoba has worked at Nedbank Business 
Banking, Wesbank, Econet Wireless International  
and was Senior Financial Accountant at Momentum. 
Currently she is Director at NAGE Accounting, Tax 

and Professional services.
After qualifying as a CA(SA) her greatest 

passion in life has become to uplift underprivileged 
communities.  Her earnest wish is for every child to 
get an education.

“I am all for education, I believe when you 
educate a child you educate a nation. I am currently 
sponsoring a few learners out of my own pocket,” 
Mpho says. “It depends on what their needs are — 
whether it’s study guides, school shoes or uniforms. 
I'm also involved in mentorship programmes, both 
as a mentor and mentee. I’m mentoring kids and also 
tutoring at a high school, which takes up some of my 
Saturdays. It’s a sacrifice in time, but when you have 
passion and when you see the bigger picture, it’s all 
worth it!”

TShIDI mOkgABUDI
Tshidi Mokgabudi admits that many people do not 
know that, although she is now strong and assertive, 
as a young girl it was quite the contrary. She was an 
extremely shy person. 

First pursuing a career in Industrial Psychology 
and then finding it held limited opportunities for her, 
she went on to pursue a career as a CA(SA).  It was 
here she found her true passion in life: “I want to leave 
a legacy that I have developed young African women 
into CAs(SA).”

Being one of the first black women to qualify 
as a CA(SA) was a great achievement, but it also 
brought along its challenges: “I had no role model. My 
counterparts being males, and at the time they gave 
you that impression that ‘ listen here you really don’t 
belong here.’ But, also at the same time, there were 
support systems”. she says. “And there were males 
who took it upon themselves to support me.  A role 

mPhO mOgOBA TShIDI mOkgABUDI
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model is Professor Hennie van Reenen.” 
Tshidi has an illustrious career record that 

includes a number of appointments by high-ranking 
government officials. Among them, appointments by 
all three presidents of the democratic South Africa — 
Nelson Mandela, Thabo Mbeki and Jacob Zuma.

As founder of the African Women Chartered 
Accountants Forum, Mokgabudi’s  goal was to  
increase the number of African women in the 
profession: “ The reason being, there were very few 
African women and it was hard for us. To be exact, 
it was very hard for us and we had a mission and a 
goal that if it would mean funding potential women 
CAs(SA) out of our own pockets, we would do that.” 

Presently she is chairperson of the KPMG Network 
of Women: “This is a support system for women who are 
directors and non-executive directors. Technical updates 
are offered for these women and a support network 
is provided where they  can discuss technical director 
issues in a safe place with a support system.”  Tshidi also 
served on the first Board of Directors of the Association 
of Black Accountants of Southern Africa (ABASA).

Despite her many achievements in life, the one she 
values most is her daughter. “I am very proud of my 
daughter. She has become a women of virtue herself 
and has succeeded professionally in her banking and 
financial career,” Tshidi says.

ChANTYL mULDEr
Chantyl Mulder CA(SA), or as the students 
endearingly call her ‘Mother Thuthuka’, is a woman 
who has an incredible amount of passion for uplifting 
underprivileged children.  

“My reward is to see the faces and witness the joy 
of the learners and students whose lives I am able to 
change for the better,” says Mulder. 

In 1999, when SAICA approached Chantyl 
Mulder CA(SA) to head up the transformation of the 
profession, she jumped at the opportunity. It was a 
monstrosity of a task, but she took on the challenge. 

With many years of experience in the education 
field and in research into the profession and its issues, 
Chantyl understood the obstacles.

“I also knew all the stumbling blocks in the 
education and training of young CAs(SA) that under 
privileged people, especially Africans, were up against.  
I decided to use my collective experiences to help.”

At that time, African CAs(SA)  accounted for fewer 
than 2% of CAs(SA) and the majority of professionals 
were still white: “They spoke transformation, but they 
didn’t always act it.”

Chantyl realised a comprehensive strategy was 
urgently needed. “It took me two years to understand 
the landscape and to understand what I was dealing 
with before coming up with the best strategy,” Mulder 
says. “So I went to all the regions of the profession 
and closed down all their transformation projects and 
said if you play, you play with us - otherwise we are 
not playing. It's all about driving one comprehensive 
strategy for the profession.” 

Choosing the most difficult province to start 
with, the Eastern Cape, she put in a project proposal 
for R67 million to the National Skills Fund, through 
the Fasset SETA, for the capacity building at the 
University of Fort Hare and a learner project. Many 

pessimists said she would not get the money, but 
she did.  And in 2002, the Thuthuka Education 
Upliftment Project was born. Chantyl is now Senior 
Executive: Profesional Development Transformation 
& Growth at SAICA.

“As a South African, I am so proud of our country 
and what we have achieved. My underlying princple 
is that if you aren’t doing anything: zip it. If you are 
not doing something you have no right to open your 
mouth because you don’t know what you are speaking 
about.  If you are, you’ll be amazed how your attitude 
and your mind will change - you won’t be speaking 
about all the negatives. You will be involved in making 
a positive contribution. There is so much talent out 
there. We just to need untap it.”

“As a South African, I am so proud of 
our country and what we have achieved. 
If you are not doing something you have 
no right to open your mouth because you 

don’t know what you are speaking about.  
If you are, you’ll be amazed how your 

attitude and your mind will change - you 
won’t be speaking about all the negatives. 

There is so much talent out there. You 
will be involved in making a positive  
contribution. We just need untap it.”

ChANTYL mULDEr
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gUgU mTETwA
Although she was not quite sure what career she 
should pursue, Gugu Mtetwa CA(SA) was sure of one 
thing: she wanted to earn more than her mother was 
earning. At the time, her single mother was a nurse 
and was raising three young girls. Financially, it was 
tough. By literally paging through a career guidance 
book, eventually Gugu found a career that interested 
her. 

 “That is when I came across the big Four Firms 
and then started job shadowing,” she adds. 

It was appealing to Gugu that being a CA(SA) was 
not just about the numbers, but also required time 
when working in teams.

Mtetwa enrolled at the University of Cape Town 
(UCT) and obtained her B Com Degree and a Post 
Graduate Diploma in Accounting.  In 2004, Gugu 
qualified as a CA(SA), passing both her Board exams 
in the first sitting.

In 2007, she was selected to participate in the 
PwC Global's five month leadership development 
programme for high performing individuals in Berlin, 
Germany. It was instrumental in her development 
as a leader, as it was a safe environment to explore 
different leadership styles, as well as interact with 
people from various cultures.

At the age of 28 years, just three-and-a-half years 
after qualifying as a CA(SA), Gugu was admitted into 
the PwC partnership.

The leadership programme in Germany had 
proved to be so effective and instrumental for Mtetwa 
that she realised that there was a need for one to 
be implemented in South Africa. She envisaged a 
leadership programme geared specifically for senior 
managers on the fast-track to becoming executives.  

“You become a CA(SA) but there is only a few 

experiental development programmes thereafter, to 
groom you as a leader,” explains Gugu.

Being the second Vice President of the Association 
for  the advancement of Black Accountants in 
Southern Africa (ABASA), she partnered up with 
the University of Stellenbosch (US) and developed 
the ABASA Executive Leadership Development 
Programme. It has been running annually since 2010 
and has been described by participants as the single 
greatest experience to have influenced their careers. 

Mtetwa is currently Transformation Leader 
for PwC South Market Area and is responsible for 
transformation across the firm. In her role, she drives 
the implementation of PwC’s retention strategy 
of black accountants. She is the only female in the 
management team - and another objective of hers is 
to improve the gender representation at management 
level. 

DINEShrIE PILLAY
Her parents used to give her all her all the filing to do 
at home and when they went on holiday, as young as 
she was, she took it upon herself to take care of the 
budget. For Dineshrie Pillay CA(SA) pursuing a career 
as a CA (SA) seemed like the most natural thing to 
do, and today she is both a chartered accountant and 
chartered management accountant by profession.

Dineshrie also completed a life-coaching course 
with New Insights and is a registered member of 
Coaches and Mentors of South Africa (COMENSA) 
and Professional Speakers Association of Southern 
Africa (PSASA). 

Pillay’s biggest motivator in deciding to pursue 
life-coaching was after she failed the QE 1 exam for 
the second time— in spite of her academic history, 
that included passing Matric with an “A” aggregate 

gUgU mTETwA DINEShrIE PILLAY
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and completing her B-Com degree with a Deans 
Commendation in her first year of studies. “What 
started off as passing an examination, turned into 
passing a test in my life. I learnt so many life lessons: 
about dealing with failure, about believing in myself 
and about keeping things in perspective – as opposed 
to focusing on the ONE thing that is going wrong in 
my life at the time.”

Dineshrie is a specialist in business skills training 
and professional development, and owns her own 
business. She speaks and trains on the subject of 
career and employability. Her training workshops 
include workplace readiness programmes, business-
partnering training and public speaking boot-camps. 
“I provide learning interventions to individuals 
and teams to help them become world-class 
professionals.” 

 “Continuous development and self-improvement 
is vital to staying young and to constantly stay on 
the growth curve - as the phrase goes, ‘If you are 
green, you are growing and if you are ripe you’ll start 
rotting.’” 

 In June 2012, Dineshrie had the honour of being 
the Master of Ceremonies at SAICA’s first ‘Women 
in Leadership’ conference. Her skill as an MC and 
personal style of presenting were well received by the 
audience, which was made up of over 200 Chartered 
Accountants.

It is well known that many peoples’ greatest 
fear is public speaking and as the newly appointed 
Area Governor for Toastmasters Clubs within the 
Sandton area, Dineshrie shares her advice on how to 
overcome your fear: “Join a Toastmasters club near 
you, it’s a globally proven system to get you to speak 
in public and build leadership skills. I’ve witnessed 
people transform from shy and nervous individuals to 
become confident, assertive leaders in business and 
society.”

ChrISTINE rAmON
Christine Ramon CA(SA) comes from a family of five 
children, four of whom studied part-time through 
UNISA and qualified as CAs(SA). Although her 
initial desire was to become a lawyer, being naturally 
analytical and logical, Christine decided to do the 
same and pursue the CA(SA) route through part-time 
study. 

Studying part-time taught Christine to achieve 
great things the hard way: “It’s not easy to study part-
time, so I probably grew up a lot quicker than most 
students who went to university.  I would say I have 
sacrificed my youth and carefree lifestyle a lot earlier 
than other people would have because I chose to work 
and study part-time immediately after I left school. 
But it’s definitely worth it and prepared me for the 
role I’m in now.”

Christine Ramon is Chief Financial Officer, 
Executive Director and a Member of the Group 
Executive Committee of Sasol Limited, an 
international integrated energy and chemicals 
company. She also serves as a director of various other 
Sasol subsidiaries. 

In 2009, Ramon received the award for the Most 
Influential Woman in Business in South Africa in the 
Petrochemical Sector.

“I tend to learn from different people 
for different things. My mother has been 
an inspiration to me in the sense that she 
was a very good caregiver and she gave 

us an exceptional foundation as      
children.”

Throughout her career, Christine has had to make 
countless crucial decisions and has mastered this 
art: “I’m naturally very spontaneous, but through the 
years and also getting older and maturing emotionally 
allowed me to just give myself time, so  I’m not 
as reactive as I may have been before. In certain 
situations I am, because they do require speedy 
decisions and input to be given, but there are other 
situations where I then say ‘give me a chance to think 
about it and I’ll get back to you’.  

So I don’t feel under pressure to actually give 
input or make decisions immediately when situations 
don’t demand that. This allows me to understand 
the situation and gather all the information I require 
before jumping to conclusions and making decisions.”

Christine notes that she has not had formal 
mentors: “I tend to learn from different people for 
different things. My mother has been an inspiration to 
me in the sense that she was a very good caregiver and 
she gave us an exceptional foundation as children.”

ChrISTINE rAmON
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ANThEA SChOLTZ
Anthea Scholtz CA(SA) said she never wished to see 
accounting again in her life after finishing matric. But 
when the local newspaper interviewed her and her 
friend just before the final exams to find out which 
careers they would be pursuing, things took a rather 
drastic turn. She was advised by her friend (now her 
husband) to say she wanted to become a Chartered 
Accountant as it was a difficult career to pursue. 
Then landing on the front page of the community 
newspaper put her in a tight spot. She explains, “Now 
the whole community knew what I wanted to pursue, 
so I thought I better go and achieve it!”

Anthea qualified as a CA(SA), but it did not come 
easy: “My mom and dad, who are also my role models, 
sacrificed a lot to give me an education. I had to take 
three taxis in my first year  to get to varsity every day- 
two-and-a-half hours to get there and two-and-a-half 
hours to get back. Then I still had to come home and 
study.” Her biggest challenge in life so far, came the 
day when  she had to write her final accounting exam. 
She had to try and concentrate while her mother was 
having a brain operation.  The doctors had said her 
mother had a 50/50  chance of survivial… 

Anthea is now a partner at Deloitte in Taxation 
Services and also serves on the board of Deloitte 
Southern Africa. She has over 16 years' tax experience 
and specialises in corporate tax, personal tax and 
expatriate tax. Scholtz provides tax aservices to a 
number of multinational oil and gas companies and to 
companies who service the industry.

She is also the national chairperson of Deloitte 
Women in Leadership (DWIL) for the South African 
firm -  a body that monitors the firm’s strategies and 
policies relating to the advancement of women to 
senior levels in the firm. “At Deloitte, theadvancement 

Scholtz believes in putting in the hours at
the beginning of your career in order to be 

successful: “You need the so-called 
10 000 magical hours to be absolutely 

good at what you do. When her staff say 
they are working too hard, she replies, 
“It’s all part of your 10 000 hours.”

of women is 100% supported by our firm’s leadership, 
including by our CEO and Chairman. More 
importantly, as partners, we visibly demonstrate this 
commitment through our actions. 

It is one of the reasons why I think it is such a 
great firm for women to work at. DWIL exists in all 
Deloitte offices country-wide and female leaders 
represent each service line.” 

As a leader Scholtz describes herself as being 
genuine with her staff, but firm: “I don’t take 
nonsense. They all know that. But I’m also fair and 
treat everyone equally.”

Referring to Malcolm Gladwell’s book ‘Outliers’, 
Scholtz believes strongly in putting in the hours at 
the beginning of your career in order to be successful: 
“You need the so-called 10 000 magical hours to be 
absolutely good at what you do.”

When her staff say they are working too hard, she 
replies, “It’s all part of your 10 000 hours”. ❐

ANThEA SChOLTZ

COVER FEATURE CREDITS:
Author: Lynn Grala
Hair and make-up: Kim Winterscale and Suna Roberts
Styling: Annelize Fourie
Photos taken @ The DaVinci hotel in Sandton 

CLOTHES:
Bukelwa wears a mauve pink dress by Honey Boutique in Cresta.
Val is wearing a cream dress by Hip Hop in Hyde park.
Adele in ligt blue, purple dress with shoulder detail by Lunar.
Anthea is wearing a purple dress by Lunar.
Christine is also wearing a dress from Lunar. 
Claire, cream coloured dress by Lunar.
Gugu, dress with black ribbon by Tik Lee.
Dineshrie wears a purple and cream dress from Stuttafords. 
Chantyl and Tsidi both dressed in Lunar.
Jeanette dressed in a Honey Boutique dress.
Mpho in a dress with coral ribbon from  Stuttafords.
Neo is wearing a dress with bead detail by Hip Hop.
Koko is wearing a purple dress from Lunar.
Kashveera wears a one shoulder dress from Hip Hop.
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w hen you are the youngest female business executive of colour 
in the Auditor-General’s Office (AGSA), based in the KwaZulu-
Natal (KZN) Business Unit office, carving out your niche is a 

challenge at first. But if you are passionate about what you do and a 
firm believer in skills development and mentorship, then the journey 
is far less arduous. So says 30-something year old Vanuja Maharaj. 
Vanuja is  a keen number cruncher from her early school years.

It is clear that she is set to play a decisive role in the public 
sector, following in the footsteps of the Auditor-General, Terence 
Nombembe, in his unwavering vision for the skills development so 
critical to addressing the skills shortage in South Africa, especially in 
financial management in the public sector. 

“This has been an incredible journey. Whilst I was in the private 
sector I opted to deal with both private and public clients. My 
interest in the public sector grew as I found the work of the AGSA’s 
office so much more meaningful and rewarding. It is meaningful 
in the sense that you are active in the development of people who 
previously did not get the opportunity to do so and contribute to 
the skills shortage in our country. Rewarding in the sense that I am 
also given the opportunity to positively influence the public sector. 
Interestingly enough, it was my plan to return to the private sector. 
That has since changed, purely because I think it is very rare that as 
a qualified chartered accountant you get the opportunity to give back 
to the public sector of our developing country,” says Maharaj.

When asked when this journey had commenced, Maharaj had the 
following to say:

“Taking up the position of KZN Business Executive is a dream 
come true. I am extremely passionate, motivated and focused in 
leading the KZN Business Unit to greater heights. My humble 
beginnings emanate from a quaint country town in the KZN 
Midlands called Howick, where I spent my school-going years. 
I attended Howick Secondary School and Mr Jungbahadur, my 
English teacher, was a driving force. He encouraged me to enter 
speech contests and act in plays,” says Maharaj. “This gave me a 
good sense of self-esteem and the prerequisite confidence that is 
obligatory in my current role.  It would be unjust for me not to 
recognise my parents and brothers who have been instrumental in 
everything that I have achieved. With their support, I registered at 
the University of KwaZulu-Natal to complete my BCom degree, with 
the desire to qualify as a CA(SA), a sought-after designation. After 
completing my vacation work with all of the ‘Big Four’ companies, I 
knew I had chosen the correct career and subsequently completed my 
traineeship at Ernst & Young (E&Y). My interest in the AGSA grew 
from the first of many interactions with the local Pietermaritzburg 
office and when a Senior Manager position became available, I 
decided that it was time for a change, as I found the public sector 
more meaningful and rewarding. I joined the KZN BU around mid-
2005 as a Senior Manager and was promoted to deputy business 
executive in March 2008. 

Despite my thriving career, I feel my greatest success story is 
that I am married to a wonderful husband and am blessed with two 
awesome children. My son and daughter give me the will to succeed 
in my position, as it means I have the opportunity to provide a better 
life for all. 

I always keep the AGSA vision in mind by living our values at 
all times, and thereby fulfilling the reputation promise of building 
public confidence. Our mandate is significant as it is about making a 
difference to people’s lives. One gets the opportunity to mentor and 
train people to be future leaders as well as to contribute to a scarce 
skills pool in our country. Being true to oneself is essential and I 
truly believe that doing the right thing and doing everything with 
excellence is essential to one’s development.”

It is selfless individuals such as Maharaj, who not only grow 
people at the AGSA, but who also serve as impeccable role models for 
the rest of the country. There is no doubt that South Africa, especially 
the youth, need credible role models and Maharaj fulfils this need. 
True mentorship can only be possible when a mentor practises and 
reflects good values himself/herself. 

“At school I participated in speech contests and obtained the 
good fellowship award and I was Deputy Head Girl during my matric 
year. During my first and second years at university I obtained the 
prestigious Dean’s Commendation award. I completed my traineeship 
at Ernst & Young.  Mr David Withers from E&Y was instrumental 
in my training and development.  I was then appointed as Assistant 
Manager and thereafter Manager. I was humbled to be nominated for 
a woman’s excellence award by the Durban Chamber of Commerce & 
Industry and had the opportunity to do a Woman’s Day article in the 
Accountancy SA publication.” 

Women, like the youth, also need role models with gravitas and 
this is the best way to describe this titan. As a woman in a position 
of responsibility, she offers a simple philosophy to success. She is 
especially keen on providing guidance and leadership to women. 

“I started off with a very simple message: ‘working smarter’ to 
achieve work balance. This was especially important to me as I want 
more women to feel confident about taking up leadership positions 
and also having success in their family lives. The thought that you 
cannot have both has to be eliminated. I have spent lots of time with 
external stakeholders to develop relationships and currently my focus 
is on investing in internal stakeholders to achieve excellence.” 

Maharaj sees herself as working extensively in the public sector. 
She would also like to see more young people pursuing the CA(SA) 
career path. In 2012, for the third year in a row, the World Economic 
Forum rated South Africa as the best performing country when it 
came to the strength of auditing and reporting standards. The nation 
needs to swell our numbers of dedicated CAs(SA) to maintain this 
standard. 

“I was brought up in a home where we were taught that education 
must never be compromised. Working hard and being dedicated as 
well as doing every task with excellence would contribute to a better 
future for us. It was extremely difficult and challenging for my parents 
who had to revise their budgets continuously to ensure that they 
did their bit whilst we concentrated on studying. I wish that every 
learner and student could be inspired, motivated and supported to 
this extent. Choosing a career as a CA(SA) opens oneself to lots of 
opportunities, both in the private and public sectors. It is a career that 
is embodied by a high level of ethics and values that is associated with 
brilliance and superiority. It is a qualification that is well respected, 
extends globally and is highly sought after.”

A keen balancing act
Vanuja Maharaj – an achiever at work, devoted wife and mother at home.
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When asked how balancing a career and a family is possible, allowing both sides the 
same amount of attention, Maharaj replied:

 “It boils down to fine-tuned planning. Work schedules are generally hectic and we have 
to plan in great detail. Of course my parents and parents-in-law provide support when this is 
needed.”

On 21 May 2013 the KZN Treasury MEC, Ms Ina Cronje, announced a R16 million 
investment in SAICA’s Thuthuka Bursary Fund (TBF) to capacitate CAs(SA) in the province 
in the public sector, especially at municipal level. This has exciting implications in Maharaj’s 
work sphere. 

“This is an opportunity given to achievers and it changes their lives forever. It makes 
dreams come true where one would have thought them impossible. One will have to continue 
with excellence to professionalise oneself and this skill will attract further opportunities to 
grow and develop oneself. This project reaches out to people who work hard despite their 
challenges and who continue to have hope in our country. This is a win-win situation for the 
country as these new talents then occupy positions where this skill is a necessity and this 
in turn brings hope to everyone else. This project will address the dire skills shortage in the 
financial sector, especially at municipal level. It will ensure that students ‘plough back’ to 
their respective areas.”

Vanuja is happily married with two children, a son (nine years) and a daughter (three 
years).  Her favourite foods are mostly Indian cuisine and roasts with vegetables. She 
confesses to having a sweet tooth and sometimes enjoys decadent desserts and chocolates.  

“I generally read newspapers, magazines to stay abreast of the ever changing 
environment and when time permits I thoroughly enjoy reading inspirational books like The 
Seven Laws of Spirituality and The Secret. I am avid reader of books relating to leadership 
styles, too.”

“Within the first 15 minutes of a movie I usually assess if I will be watching the entire 
movie or not. I thoroughly enjoy comedies, action as well as thrillers. I definitely enjoy a 
wide range of music and try to get to as many concerts as possible as I enjoy dancing as 
a pastime and therefore prefer dance music.  I watch and support lots of sport, especially 
football, cricket and rugby.  Relaxation is spent preparing a meal for the family, getting to 
the gym at least three times a week, being a kid with the kids by spending time watching 
their choice of television and movies and teaching them new things. I try not to forget that 
our children are definitely the main drivers in keeping us young! I am also a keen BMW fan.”

To all the exhausted executives (and others) out there, especially those at near burnout 
level, please seek this icon out in the KZN province and ask her for the secret formula. Who 
knows? It may change your life forever! ❐

Author: Yuven Gounden 
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BE SURE 
TO ATTEND...
ThE ONE DAy 
SAICA PrACtICe MAnAgeMent 
ConferenCe 2013

WInnIng
StrAtegIeS 

to geAr UP YoUr fIrM 
for the ChAllengeS AheAd

PROGRAMME
8:30am – 4:30pm
   How to deliver extraordinary client service
   What does a well run practice look like?
   Essential management strategies
   Getting your practice fit for the future
 
VENUES & DATES
2 September           Durban
3 September           Cape Town
4 September           Johannesburg
5 September           Bloemfontein 

YOUR SPEAkERS fOR THE DAY
Two International Experts on Practice Management 
ken McManus and Mark Lloydbottom who together 
share 60 years of experience working with accounting 
firms, to improve their profitability and management.

CONfIDENTIAL INTER fIRM SURVEY
 Take part in South Africa’s first live confidential 
 Inter firm survey.
 Benchmark key practice information against 
 other SA firms.

COST
Members: R2,250 (incl VAT) 
Non members: R2,550 (incl VAT)
(Discount for bookings of 3 or more)

INfO
for more information or to reserve your seat
e:mail:smp@saica.co.za
or book at www.saica.co.za/smp
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Introducing
Professor Nirupa Padia

Meet Professor Nirupa Padia – the new Head of the School of Accountancy at the University of 
Witwatersrand (WITS).
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P rofessor Nirupa Padia is the Head of the 
School of Accountancy at the University of the 
Witwatersrand (Wits). She is the first black female 

Associate Professor in Auditing. Prof Padia, a Chartered 
Accountant, passed the qualifying Board examination 
in 1996 and later completed a Masters degree in 
Commerce.

After completing her articles at PwC, Padia joined 
Wits to commence a successful academic career. Over 
her 12 years at Wits, she has made her mark through 
her inspired teaching of prospective CAs(SA) and her 
instrumental influence on post-graduate studies. Padia 
has represented the School of Accountancy on various 
university platforms as well as in the profession by 
sitting as an academic representative on the Auditing 

Guidance committee of SAICA, as well as on the board 
of the PwC Business School.

We ask Professor Nirupa Padia a few questions 
about life, work and family. 

hOw wOULD YOU DESCrIBE YOUrSELF IN ThrEE 
wOrDS?
Calm, committed and caring.

BEINg A FEmALE AND ONE OF ThE FIVE NON-whITE 
STUDENTS AT wITS IN ThE ‘80S - wAS ThAT ENOUgh 
mOTIVATION FOr YOU TO DO wELL? hOw DID YOU FEEL 
ThEN? wAS IT A DIFFICULT JOUrNEY? 
Being the first in my family to attend university was 
exciting and I felt blessed. Every path I’ve chosen has 
been a growth experience and I’ve learnt a lot. I’m 
grateful to look back and appreciate where I come 
from to where I am now. I would like to say to others 
that commitment and perseverance do eventually bear 
fruit. And they should continue even when it appears 
impossible.  

hOw ImPOrTANT wAS IT FOr YOU TO TAkE TImE OFF 
FrOm YOUr STUDIES TO FOCUS ON BUILDINg YOUr 
FAmILY? 
My (late) husband and children have been the pillar of 
strength in my life. Taking time out from studying to 
be with them has been one of the best decisions I have 
ever made. I have three devoted and loving sons who 
have followed in their father’s footsteps and all became 
successful dentists. And today I have family, career and 
a spiritual master which gives me total balance. 
 
DID ThAT PAY OFF?
I am proud of my family and really do feel that the time 
spent during my sons’ childhood years has helped them 
become strong, confident and successful young men.

YOU hAVE SPENT mOST OF YOUr YEArS AS A CA(SA) AT 
wITS IN DIFFErENT rOLES, wOULD YOU SAY ACADEmIA 
IS YOUr FIrST LOVE? 
I love people and the development of people is a true 
passion of mine. I like to help a person which is why 
I see my career in academia as being one well suited 
to me. My first love is actually my spiritual master Sri 
Ravi Shankar and the Art of Living which gives me the 
strength to do what I do in academia. 
 
YOUr APPOINTmENT AS ThE hEAD OF ThE SChOOL OF 
ACCOUNTANCY, DID IT COmE AS A SUrPrISE? 
A year ago I would never have thought of myself as 
the new head of the School of Accountancy, so yes it 



Enrol for a Master of Commerce degree at the Wits School of Accountancy (SOA). In addition to its prestigious 
BCom, BAccSc, Honours and other professional degrees, SOA offers advanced courses leading to further 
specialisations in accountancy, finance, auditing and domestic and international taxation. The Master of Commerce 
degree can be obtained by completing coursework and a research report.
Admission into the Master of Commerce is encouraged to applicants who have strong Honours or equivalent degrees from a reputable 
University. Professional qualifications and experience, which, in the opinion of the Postgraduate Committee of the School, provide suitable 
preparation for the programme, will be considered.

WITSSCHOOL OF
ACCOUNTANCY

We offer the following course options:
Master of Commerce (Accountancy)  
with modules in:
• Corporate Financial Reporting 
• Tax Planning and Fiscal Theory
• Advanced Management Accounting 
• Theory of Finance and Corporate Policy
• Auditing 
• Psychology & Pedagogy – Education 
• Research Methods

Candidates will be required to complete four of the modules listed above and a 
research report that will comprise 50% of the degree.

Duration: 2 years part-time study or 1 year full-time. 
Nirupa.padia@wits.ac.za – Head of School

Master of Commerce (Taxation) with modules in:
• International Tax • Public Finance
• South African Tax
• Interpretation of Tax Statutes
• Research Methods

Candidates will be required to complete coursework from the modules
listed above and a research report.

Duration: 2 years part-time.
Course Co-ordinator Professor  
Alwyn.dekoker@wits.ac.za

Contact details:
Mrs Shobhna Sugam
Shobhna.Sugam@wits.ac.za
Tel: (011) 717-8049

For further information please visit our website: 
www.wits.ac.za and select the “Postgraduate” option, deadline for 
Postgraduate applications is the 31 October 2013 for local students.  

Apply through Student Enrolment Centre  
admission.senc@wits.ac.za 

www.wits.ac.za

Wits gives you the edge.
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has come as a big surprise. However, in looking back 
at the past year and noticing how hard I persevered 
to be promoted to an Associate Professor, I think that 
perhaps intuitively I knew that I needed to up my game. 

When the position of head of school became 
available I saw it as an opportunity to offer a service to 
the staff and students of the School of Accountancy.

whAT wOULD YOU CONSIDEr AS YOUr grEATEST 
CArEEr hIghLIghT TO DATE?
Definitely being promoted to be the head of school 
which is recent. However, my return to Wits as a 
student at the age of 32 and passing final year and 
the qualifying board exam on my first attempt was 
definitely a highlight of my career, especially after 
almost 10 years of being a housewife. 

 
whAT DO YOU SEE AS A rOLE OF PrOFESSIONAL wOmEN 
IN ThEIr COmmUNITIES?
Professional women should be role models in their 
communities and keep in mind that the profession is 
one aspect of life. 

For us as women to enhance our communities 
we need to maintain our human value of caring, 
sharing and giving back. This will encourage a sense of 
harmony. Women should keep in mind their self-worth 
as they have the power to be the mechanism for change. 

whAT mAkES wITS UNIVErSITY SPECIAL TO YOU?
Wits is special to me as I came to Wits as a student in 
the early 80’s, as a mature student in the mid 90’s and 

as an academic in 2001. My late husband and all my 
children have also been at Wits. To me Wits represents 
high quality and standards with global recognition.  

I have seen Wits and in particular the School of 
Accountancy change over this time. And it is with great 
pleasure and pride that I am now the head of a school 
where many staff members have been my students.  I 
am a true Witsie!

ArE YOU rESULTS DrIVEN?
Results can be achieved through being calm, focused, 
dynamic and hard working. However, I believe that 
the student experience today is very stressful and 
competitive. I hope to achieve very high throughput 
with maintaining high quality with an excellent student 
experience. 

 
wITS’ SChOOL OF ACCOUNTANCY hAS A SAICA LEVEL 
1 ACCrEDITATION STATUS, whAT DOES ThAT mEAN TO 
ThE UNIVErSITY?
The University recognises that the School of 
Accountancy (SOA) is a professional school as its 
relationship with SAICA is a valuable one.  

The SAICA Level 1 accreditation status is the top 
level of accreditation and therefore the University 
would want the SOA to maintain this on an on-going 
basis. The SOA is aligned to the University-wide vision 
for 2022 which is to be within the top 100 research 
intensive universities in the world. The SOA is therefore 
focused on its postgraduate studies and research output 
as an imperative goal as well. ❐
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THE ML 63 AMG AND AUDI S4 AVANT

A Teutonic duo 

Mercedes Benz ML 63 AMG

EPIC LUxUrY ON AND OFF rOAD
Since the launch of the ML, Mercedes has been trying to combine 
both  luxury and prestige in an all-road SUV that is both comfortable 
and has a fair amount of ‘go anywhere’ attitude about it. Its new ML 
resonates with all of the above criteria and certainly stays true to the 
ML brand, with the ML 63 version I tested having a distinctly sporty 
look and feel. The most powerful version of the ML series to date, the 
63 has one of the best sounding engines around. 

The 63 is immediately identifiable by its prominent raised front 
and rear fascias and distinctive new side skirts and front fenders. It 
features sporty-looking front and rear bumpers, rather large brake 
disks and AMG logoed callipers.

Inside the 63, oversized sports seats that contour your body 
welcome you. With the press of a button, you’ll have a fit and driving 
position that are perfect for you. Its sports steering wheel is the same 
as that of the sports sedan AMG vehicles. 

The carbon-fibre dashboard hints that this is no ordinary ML. 
Rear seat passengers are included in the luxurious experience — 
they get to cruise along on a super comfy and sporty rear bench. 
Passengers are treated to individually controlled heating and cooling.  

Not only is the 63 slick, she is also practical. The gearshift is 
conveniently located behind the steering wheel and the space in the 
centre console is large enough to accommodate an indulgent lifestyle 
of morning mega coffees.  Its boot is cavernous and one has the 
option of lowering the rear seats, making for a large, almost flat, load 
area.

If you slip into the driver’s seat and press the start button 
you’ll experience a sudden assault on all your senses. The audible 

growling of the 5.5l V8 engine as it comes to life will give you and 
your passengers goose bumps.  As the motor settles down, the 
growl becomes more of a purr and as she warms up, you can all 
settle in for a quiet and luxurious ride. She handles well on the 
road, smoothly taking corners that would challenge most other 
sedans.  

The sheer power and torque of the engine is unbelievable and 
thanks to the twin turbos, this kind of power is available most of 
the time while driving. Many have said that power corrupts. I say 
you can use the power to make you a safer, better driver. You’ll 
never need to spend a long time overtaking another car with that 
sort of engine — no matter how long the truck in front of you is. 
Besides, with the roar that emanates from her when pressing 
down on the accelerator, most cars will likely just move out of 
your way. 

The ML 63 offers a choice of driving modes, ranging from 
economical to outright mind blowing. It’s also quite capable 
of going off the beaten track, although with a lower ground-
clearance than the conventional ML. Mercedes has bypassed 
ground-clearance criticism by adding a setting which allows one to 
increase the ride height — just in case you do need to climb over a 
rock instead of going around it, or on the off chance that you need 
to pass through a river. They really have thought of everything. 

Overall I have to admit that the new Mercedes Benz ML 
has taken the soft roader to a new level in terms of comfort and 
practicality. It is both sporty and sophisticated and has raised the 
bar for vehicles in its class. 

With the ML 63 AMG the world is your oyster. Just remember 
to keep filling up as you do tend to run out of fuel pretty quickly, 
especially when the vehicle is in sport mode. So if you can get it, 
all I can say is why not enjoy!

mANUFACTUrEr 
SPECIFICATIONS:

EngInE:
5.5l V8 Cylinder Biturbo  
POwER: 
386KW 
TORquE: 
700Nm  
0-100kM/h: 
4.8 Sec (Claimed) 
FuEl 
COnSumPTIOn: 
Average 11.8l/100km 
CO2: 
276 g/km 
PRICE: 
From R1 405 662,00

Car courtesy of 
Mercedes-Benz South Africa.
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mANUFACTUrEr 
SPECIFICATIONS:

EngInE:
3.0l V6 Cylinder 
Supercharged 

POwER: 
245KW 
TORquE: 
440Nm  
0-100kM/h: 
5.1 Sec (Claimed) 
FuEl 
COnSumPTIOn: 
Average 8.4l/100km 
CO2: 
197 g/km 
PRICE: 
From R657 000,00

Car courtesy of Audi
South Africa.

AUDI S4 Avant

A STATION wAgON wITh 
STYLE AND SPEED
Station wagons are known to 
be sensible and practical family 
vehicles, if you don’t fancy an 
SUV. They usually have a decent 
motor that has some power, but 
nothing more than the average 
person would require – though 
with the added bonus of a 
boot big enough to lug along 
the kitchen sink for holidays. 
Modern station wagons have 
also become less of an eyesore, 
with some looking better than a 
brick on the road.

The S4 offers all the usual 
features of a station wagon, but 
with the added benefit of being 
stylish. I test drove the sportier 

version of the S4, which features 
mag wheels.  Although it was 
not overly racy or sporty, my 
test vehicle did have the S-Line 
feature. Appearance wise, the 
S4 looks very similar to the A4 
Avant, with the only give-away 
being its twin exhaust pipes on 
either side of the rear bumper. 
The addition of LED headlights 
and a large, chrome grill at the 
rear, lends the S4 an impressive 
appearance. This station wagon 
is one of the better looking 
vehicles of its kind on the road. 
The cabin interior has the feel 
of a sports car — sport bucket 
seats up front, embossed with 
the S4 logo, and a thick, leather 
steering wheel which has good 
feedback when on the go. These 
features combine to give the 
feel of a sports car rather than 

a station wagon. On the road, 
the S4 Avant shows why it is 
really different from other 
station wagons. Its 3 litre V6 
TFSi engine feels more like a 
4 litre engine, and thanks to 
the Quattro system, she sticks 
to the road like a pit bull to 
a piece of meat. No matter 
the road surface or weather 
conditions, the S4 is sure-footed 
and stable.  Put your foot down 
on the accelerator and the car 
accelerates like a rocket… it’s 
hard to believe that a station 
wagon can have so much power 
and be such fun to drive. I 
enjoyed the Avant so much that 
if I were to buy a station wagon, 
I am convinced this would be 
the way to go. Audi’s S4 looks 
good, drives fantastically and 
there is ample boot space. What 

more could you ask for in a 
station wagon? If you prefer a 
sportier look, Audi have just 
launched the RS4 Avant that is 
not only powerful, but also looks 
the part. 

Overall, I think this new 
S4 Avant — a station wagon 
on steroids with excellent fuel 
consumption and good road 
holding — is sure to carve 
out a niche for itself in the 
market, providing an attractive 
alternative to the SUV. Designed 
for the person who needs the 
extra space, the S4 in particular 
is a real wolf in sheep’s clothing. 
Racers, you have been warned: 
this car may look like a normal 
station wagon — but it’s not. ❐

Author: Azim Omar CA(SA) is a 
member of SAGMJ. 
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CArEEr SUITE
Whether you're thinking about furthering your career or finding the 

perfect candidate ... Career Suite knows exactly what you have in mind.

Career Suite, South Africa's premier career 
website for professionals in financial roles, 
brings together top candidates and top jobs in 
one, easy to use, online portal.

Chartered Accountants South Africa [CAs(SA)] 
and other finance professionals are the drivers 
of sound financial reporting and the guardians 

of financial performance in many organisations. As 
such, they are indispensable to the economic stability 
of South Africa.

In the light of the current skills shortage in 
South Africa, the provision of appropriately skilled 
human resources to the organisations that require 
skilled accounting and financial people as well 
as the development of relevant competencies by 
individuals to meet such organisation’s needs, is a 
business imperative and also a career development 
opportunity.

In order to address these circumstances, 
SAICA has launched Career Suite, an online portal 
that provides skills development tools and self-
assessments to accounting, auditing, tax and finance 
professionals, which allows them to post and update 
their CVs, and places them in contact with potential 
employers and service providers to manage their 
careers.

Career Suite has two aims: to provide 
professional-improvement and self-management 
career development tools to all financial services 
professionals continuously throughout their careers; 
and to provide access to that pool of talent to 
recruiters, employers and industry service providers.

SAICA’s CEO Matsobane Matlwa said,  “ SAICA 
recognises the need to be innovative in order to 
remain relevant to members and society, stating that 
the move was in line with the Institute’s focus to 
consolidate and expand the CA(SA)  influence within 
South Africa and globally.  

“In today’s economic circumstances, finding work 
and/or managing a career can prove to be a challenge 
for many people. We have committed ourselves to 
ensuring that the Institute adapts to the changing 
needs of society. This platform allows SAICA to be 
innovative and relevant primarily to its members 
and also to be a responsible corporate citizen for 
future members such as CA(SA) trainees and other 
stakeholders with other accountancy designations.  In 
so doing, we wish to fulfil the demand for responsible 
leaders which South Africa so desperately needs,” he 
said.
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For Job SeekerS 
Career Suite 

offers:

• Career development planning
• Succession planning articles
• Assess managment level / competency
• EQ articles
• Make yourself more marketable
• Manage your career from start to finish
• Career management systems
• CV/profile management
• Leadership skills refinement
• Self-assessment tools
• Career development planning
• Career aspiration managment
• Competency assessments
• Professional development assistance
• All from one, comprehensive easy to use 

online portal.

For reCruiterS 
Career Suite 

offers:

• Top candidates
• Intelligent search and selection capabilities
• Unlimited job postings
• Access to database
• Photo and video of candidates
• Comprehensive CVs
• Take the guesswork out of matching a 

dream opportunity with like-minded 
candidates

• The perfect platform to advertsie for, and 
source, premium candidates

• Access to a concentrated pool of 
professionals who are serious about 
realising their career ambitions

• All from one, comprehensive easy to use 
online portal.

Go to www.careersuite.co.za today and register your CV or go 
and find that perfect candidate your'e looking for.

Labour economist at Adcorp Loane Sharp who 
outlined the state of the labour market in South Africa 
said: “We have two major problems in the South 
African labour market. On the one hand we have 
massive unemployment and on the other we have a 
chronic shortage of skills. Service delivery and our 
national development both depend on the resolution 
of these issues. Career Suite helps to bring qualified 
job seekers and businesses who seek skills together. 
It will improve the efficiency of the accounting and 
financial services labour market. And that’s good for 
the country.”

hOw DOES CArEEr SUITE wOrk?
SAICA’s Chief Information Officer, Rakesh Beekum, 
explained that subscription to Career Suite is free, 
and open to all accounting, audit, tax and finance 
professionals participating in all levels of finance and 
business, whether they are SAICA members or not. 

“Once registered with a Career Suite profile, 
SAICA members and other subscribers will have 
access to a range of career development tools, articles 
and videos. These include assistance in career 
management and planning, self-assessment tools to 

identify opportunities for improvement or suitable 
career fields, professional CV presentation and access 
to online job postings from member corporates and 
recruiting companies. Career Suite also provides 
subscribers access to career coaches and mentors, and 
facilitates the career development of its members,” 
narrates Beekum.

The portal allows recruiters to conduct talent 
searches, thus identifying appropriate candidates 
for positions using specific criteria. Employers can 
advertise vacant posts, and service providers can 
promote their professional career development 
services, at highly competitive rates.

BACkED BY SAICA
Career Suite is a purpose-built portal financed and 
maintained by SAICA, to the highest professional and 
ethical standards, which is available to all finance 
professionals. By bringing professional development 
tools, career management systems and recruitment 
opportunities together on one platform, Career Suite 
aims to be the premier commercial career networking 
portal in the South African financial industry. For 
more information, go to www.careersuite.co.za.
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A t a recent conference, Finance Minister Pravin Gordhan said 
that the role of accountants has become more important to 
general society in the current economic times. Finance is 

evolving from a focus on the transactional and cost efficiency areas 
to that of financial strategy, which is making an increasingly large 
impact on business. 

Growing numbers of finance professionals spend the bulk of 
their time as internal consultants or business analysts within their 
companies.

Technological advances have liberated finance professionals 
from the mechanical aspects of business. They spend less time 
preparing standardised reports and more time analysing and 
interpreting information. Many have moved from the isolation 
of accounting departments to being physically positioned in the 
operating departments with which they work.

These changes in the business environment and practices, along 
with the impact of technology, have resulted in a trend whereby 
finance professionals are emerging as important role players in the 
strategic management of businesses throughout South Africa. Working 
in a changing economic environment with evolving legislation, 
while considering the client’s needs, is a constant challenge, and one 
requiring a different set of skills compared to 30 years ago.

In March 2013, CFO.com conducted a survey of 422 public 
and private chief financial officers (CFOs) in the USA. Among the 
respondents were controllers, chief accountants and other senior 
finance executives. The results show that today’s accounting and 
finance staff have more than enough data skills. However, according 
to respondents, they often lack the ability to wade through 
the numbers and successfully convey their analyses to senior 
management.

Companies are in need of finance and accounting professionals 
who are able to look at the numbers and ask ‘why’, as opposed 
to simply calculating results and putting them on spreadsheets 
or PowerPoint presentations. The base accounting and finance 
technical skills are a given these days, though recruiters do ensure 
that applicants have these core skills. But it's those people who 
can “step back and understand the big picture” who are ever more 
important and being sought out by companies.

SOmE OF ThE ADDITIONAL SkILLS ThAT hIrINg 
mANAgErS ArE FOCUSINg ON ArE:
IT/SYSTEm kNOwLEDgE SkILLS
Never before has it been more crucial for information to be 
available in real time, accurate and precise. This need for 
real time access drives the demand for finance professionals 

who understand how to make use of technology effectively 
to successfully communicate complex issues that will assist 
management in decision-making.

INTErPErSONAL SkILLS
The demands on finance professionals are different today, as they 
are tasked with working with a variety of managers, suppliers and 
clients. While technical skills are essential, it is well-developed 
interpersonal skills that will enhance relationships with clients and 
staff. The ability to work together with different role players is key 
to success. 

ANALYTICAL/INTErPrETIVE SkILLS
In the fast-paced business world, finance professionals have 
become information providers. It’s no longer just about being a 
wizard at spreadsheets and data manipulation - they need to be 
able to figure out whether the data is reasonable and realistic. 
Predicting profits isn’t enough, as presenting information that 
helps assess the future is required.

South Africa has a shortage of over 5 000 chartered 
accountants, with the public sector hampered by a vacancy rate 
of over 40% in its financial posts. According to a study by SAICA, 
there were already more than 22 000 vacancies in the fields of 
financial services and accounting as far back as 2008. 

Almost 6 000 post graduate and masters level accountants are 
immediately required. Both the public and private sectors face an 
uphill battle in retaining qualified accounting staff. 

In light of this, it is no great surprise that as the industry 
changes, the way in which companies identify talent and recruit 
the best people demands a different approach. To find the best 
talent, organisations need specialised recruitment agencies that 
know the market, understand the skill requirements, are able to 
interpret the market conditions and can identify the best possible 
candidates from the limited talent pool.

The better that recruitment agencies understand your job 
description, company culture and what is important to your 
position, the quicker they will be able to find the right match.

There are numerous skilled financial professionals with 
the experience and flexibility to adapt to changing economic 
environments and demands. 

The companies seeking skills must, however, ensure that 
they are sought-after employers, that they have the right talent 
acquisition strategies, and that they are collaborating with the 
right recruitment agencies to ensure they can tap into this talent 
pool. ❐

This article was provided by Communicate Personnel.

whAT ArE ThE 
Modern accountants must be more than just ‘number crunchers’ - business needs

 financial strategists who can lead.

 leAd cAREERSUiTE SPEciAL

Sought-after Accounting Attributes right Now?





68       ACCOUNTANCY SA | August 2013        

And Variable Pay    
PErFOrmANCE

S hould employers take any cognisance of 
talent potential as well as performance when 
structuring variable pay schemes?

Let’s first answer the question, “What is variable 
pay?” The concept of variable pay stems from a 
‘pay-for-performance’ philosophy. Thus, variable 
pay is linked to performance – it is ‘variable’ because 
‘performance’ is variable.

What is the talent grid trying to achieve?
1.  On the vertical axis, it identifies the future 

potential of talent.
2.  On the horizontal axis, it identifies the current 

performance of talent.

So, given that variable pay is awarded for 
performance, is it only the horizontal axis (current 
performance) that applies to variable pay schemes? 
If the vertical axis was brought into the equation and 
impacted upon variable pay, it would be a bit like 
an insurance company paying out a claim when the 
claim event has not yet occurred!

PAYINg VArIABLE PAY FOr PErFOrmANCE
A ‘pay-for-performance’ philosophy appears to be 
sound practice, but at what level of performance 
should variable pay kick in? This is ultimately 
determined by the employer’s performance culture. 
In a high-performance organisation, variable pay 
would only be paid further along the performance 
curve compared to other organisations.

A practice to guard against is awarding variable 
pay for performance that does not at least “meet 
requirements”. The reasons for this include:
•  From a behavioural point of view, this can only 

serve to upset the high-performers. Why should 
they work hard to achieve great results when 
those who under-achieve are also rewarded? This 
can easily lead to a “passenger” culture creeping 
into the organisation, where all performance 
gravitates towards mediocrity

•  From a legal perspective, an employer could 
find itself in the labour court if it has dismissed 
an employee for under-performance, and the 

employee argues that they received a performance 
incentive, tacitly implying that they have 
performed.

So, if an organisation avoids this trap and only 
awards variable pay for performance that at least 
meets requirements, what's wrong with that? The 
answer is simple – the more towards the left of the 
performance curve that variable pay is awarded, 
the less is left over to award at the right hand side. 
The latter represents those who have performed 
particularly well, compared to the former who have 
merely met requirements. Isn’t that the role of 
guaranteed pay – the quid pro quo for performing a 
specified job?

There is no right or wrong answer, or a one-size-
fits-all solution. There is only what is appropriate for 
a particular organisation. 

Consider the range of what may be appropriate 
as follows:

A. TYPICAL OF A VErY hIgh-PErFOrmANCE CULTUrE 
– ThE POT IS rESErVED FOr ThOSE whO PEr-
FOrmED ExCEEDINgLY wELL:

Variable pay should depend on current performance, rather than as an
 indicator of future competence.
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B. TYPICAL OF A LESSEr hIgh-PErFOrmANCE 
CULTUrE:

C. ThE “mIDDLE-OF-ThE-rOAD”:

IN SUmmArY:
•  Variable pay can only be linked to current actual 

performance, not the promise of future/potential 
performance.

•  Choose the performance level at which variable 
pay is awarded in line with the organisation’s 
performance culture. ❐

Author: Craig France CA(SA), Executive Consultant and Chris 
Blair (B.Sc. Eng. (Chem)), CEO at 21st Century Pay Solutions 
Group (Pty) Ltd). 
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Delivers bottom-line results
EmPLOYEE ENgAgEmENT

B ig Company Limited has been around for 105 
years. In 2013, Big Company was feeling rather 
small in the market. For the sixth consecutive 

quarter, the executive team was struggling to turn 
the business around. On the back of another negative 
trading update, investors bailed out and the share 
price dropped by 40%. The company braced itself for 
a weaker rand and looming strike action. The winter 
of discontent had arrived.

Management was running out of ideas. They sold 
off non-performing assets at a loss. After several bouts 
of restructuring, any mention of the words “flat and 
lean” was likely to send employees into cardiac arrest. 
They doubled their marketing efforts and aggressively 
pushed sales. The numbers remained weak. Having 
invested a fortune in A-grade systems, management 
was at a loss to explain why the cost savings had not 
materialised. In the absence of drastic action, the 
business was likely to post a substantial operating loss 
by the end of the year.

The finance director had attended a business 
conference and dropped a bombshell in the 
boardroom: “Why don’t we look at increasing 
employee engagement?” The HR director quietly 
smiled. He had been talking about employee 
engagement for years, and at last, somebody noticed.

ENgAgED?
When you get to the bottom of why Big Company 
Limited and hundreds of similar companies are 
floundering, you will find a recurring issue being 
played out. The company is stubbornly using the 
same Industrial Age toolbox to solve Information Age 
challenges.

There is hope. These days it is not unusual to 
find a CA(SA) responsible for the softer side of the 
business. They are likely to be leading and managing 
a team, joining the interview panel and conducting 
performance appraisals. Mentoring new recruits, 
training employees and drafting career development 
plans are part of the job. 

However, the really big shift for Big Company 
Limited is for their CAs(SA) to update their toolboxes. 
While employee engagement has been around for the 
past decade, it is still relatively new in the boardrooms 
of South African companies.

DEFINITIONS
By nature, finance professionals are hung up on 
definitions. Try searching for a definition of employee 
engagement and you will be forgiven for walking away 
disengaged. I came across a study by David MacLeod 
and Nita Clarke in the UK, going back to 2009 called 
“Engaging for success: enhancing performance through 
employee engagement”. If you are in the market for 
definitions, their study found fifty different definitions 
of employee engagement. In the end, you are probably 
better off scanning the definitions and creating one to 
fit your organisation.

whY DOES ENgAgEmENT mATTEr?
The reason employee engagement matters, ironically, 
has less to do with HR and more to do with financial 
considerations. The success of any business change is 
disproportionately influenced by the employees behind 
it. A lean business sounds great until you count the 
costs of disengaged employees. When one employee 
is doing the work of four people, the hidden costs 
of higher absenteeism and customer complaints are 
hardly worth it. Try running A-grade systems with 
Z-level engaged employees and the latter always win.

Remember that operating loss I mentioned in the 
case of Big Company Limited?  Well, management 
ought to take a page out of the 2012 Towers Watson 
Global Workforce study. In their analysis of 50 global 
companies, they found that companies with high 
sustainable engagement had an operating margin of 
27.4%, just over three times higher than companies 
with low traditional engagement. ❐

Author: Yusuf Mahomedy CA(SA), AdvTax,  is the founder of 
Worksucks – Make Work, Work and the Social HR Lab.

An engaged workforce is far more critical to profitability than many businesses realise.
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Book now! Each event counts towards verifiable CPD points. 
For more information, visit www.saica.co.za

Dates are subject to change.

SAICA’S UPCOMING EVENTS 2013
Continuous learning defines a leader

MONTH TITLE CITY

EVENTS

Aug An evening with Guy Lundy and Victor Kgomoeswana Johannesburg

Aug An evening with Guy Lundy National 17 *

Aug Women in the Profession Breakfast KwaZulu Natal

Aug Annual Dinner Cape Town

Aug Coaching Forum - Time Management Cape Town

CONFERENCES

Aug Women reinventing leadership conference Johannesburg

SEMINARS

Aug IFRS Micro Entities National 16 *

Aug Attorney Trust Accounts National 9 *

Aug Coaching Forum #3 - Time Management Cape Town

Aug Financial due diligence Johannesburg

Aug
i3 Business Analytics and Reporting – Intelligent Excel models &Visual 
Analytics 

Johannesburg & Cape Town

Aug Preparation and Audit of Predetermined Objectives (PAoPA) National 6 *

Aug Strategic Management Accounting Forum National 11 *

Sep Sustainability reporting with GRI - G4 Johannesburg & Cape Town

Sep Managing Risks in Corporates Johannesburg

Sep Practice Management National 9 *

Sep Blue Oceans Strategy Johannesburg & Cape Town

Sep Effective audit of SME’s National 9 *

Sep IT for Non IT Managers Johannesburg

Sep Govern IT Johannesburg

Sep Governance series - Governance of Ethics (incl Social and Ethics Committee) Johannesburg & Cape Town

Sep Long Term Insurance Johannesburg & Cape Town

Sep Short  Term Insurance Johannesburg & Cape Town

Sep Succession Planning/Talent Management Johannesburg & Cape Town

National 1 Johannesburg,  Pretoria, Port Elizabeth, East London & Bloemfontein 
National 2 Johannesburg, Pretoria, Cape Town & KwaZulu-Natal 
National 3 Johannesburg, Pretoria, Cape Town, KwaZulu-Natal, George,  
 Port Elizabeth & Bloemfontein 
National 4 Johannesburg, Pretoria, Cape Town, KwaZulu-Natal, George,  
 Port Elizabeth & Nelspruit 
National 5 Johannesburg, Pretoria, Cape Town, Stellenbosch & KwaZulu-Natal 
National 6 Johannesburg, Pretoria, Cape Town, East London & KwaZulu-Natal 
National 7 Johannesburg, Pretoria, Cape Town, KwaZulu-Natal, Port Elizabeth,  
 Potchefstroom & Bloemfontein 
National 8 Pretoria, Stellenbosch, Cape Town & KwaZulu-Natal 
National 9 Johannesburg, Cape Town, KwaZulu-Natal & Bloemfontein 
National 10 Johannesburg,  Cape Town, Port Elizabeth, East London & Bloemfontein, KwaZulu-Natal

National 11 Johannesburg, Cape Town & KwaZulu-Natal
National 12 Johannesburg, Pretoria, Cape Town, KwaZulu-Natal & Bloemfontein
National 13 Johannesburg, Cape Town & Pretoria
National 14 KwaZulu-Natal, Potchefstroom & Bloemfontein
National 15 Johannesburg, Cape Town, KwaZulu-Natal, Bloemfontein & Nelspruit
National 16 Johannesburg, Pretoria, Stellenbosch, Cape Town, East London, KwaZulu-Natal,  
 Port Elizabeth, Bloemfontein, Nelspruit & Polokwane
National 17 Cape Town, KwaZulu-Natal, Bloemfontein

J18952_SAICA_Training_Aug Update.indd   1 2013/07/05   3:53 PM
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Training and Brand Value
hUmAN CAPITAL 

B y the time you read this your organisation has 
most probably just completed its annual HR 
reporting period and submitted EEA2 reports, 

workplace skills plans and skills levy claims, to name 
but a few of the plethora of modern-day statutory 
compliance reports. These activities probably placed 
significant additional pressure on your human resource 
practitioners, and again raised the question of whether 
the cost of compliance is covered by an increase in your 
organisation's human capital value.

By optimising human capital management software 
solutions that are integrated and able to cover the 
total sphere of HR solutions, significant value can be 
created. However, a general concern is that sending 
staff on courses is not enough. If organisational 
learning is not structured and linked to the strategy 
of the organisation, the learning process can become 
expensive and generally ineffective. What do 
winning organisations do to ensure that training and 
development activities increase their brand value?

hUmAN CAPITAL VALUE AND OrgANISATIONAL 
LEArNINg ArE mAJOr COmPONENTS OF 
BrAND VALUE.
In the autumn of 2010 the International Organization 
for Standardization (ISO) published the first standard 
on monetary brand valuation in ISO 10668:2010. 
This standard strongly emphasises internal HR 
measurements. Apart from behaviour analysis 
and financial metrics, the additional component of 
the standard under legal analysis is ‘goodwill’ or 
‘customer value’. Since there is a growing consensus 
that customer loyalty and staff loyalty are largely 
aligned, the standard concludes that brand value 
is mainly determined by internal metrics and staff 
responsiveness, i.e. human capital. 

At the turn of the century great emphasis was 
placed on the concept of a learning organisation. The 
value of learning is not disputed, but modern-day 
organisations demand that organisational learning, 
staff training and staff development must be aligned 
with the organisation's strategic imperatives. An 
increasing concern is that organisations in South 
Africa that are incentivised to claim back a portion 

of their skills levies, are spending money on training 
for the wrong reasons. To enhance the organisation's 
brand value it is important that staff are empowered 
with an electronic personal development plan (PDP) 
that is accessible anytime and anywhere via the 
internet. Additionally, training only enhances an 
organisation's human capital value if it addresses the 
staff member's skills gap and organisational skills gap. 

Some modern cloud-based human capital 
management software solutions are highly effective 
in determining staff member skills gaps through 
on-line questionnaires and linking skills gaps to 
a library of training courses. Recommendations 
can be automated, and access to these courses can 
be facilitated through well-developed workflows. 
Determining skills gaps in turn requires detailed 
job descriptions, and if job descriptions are not 
current and aligned to the organisation's strategy, 
the organisation runs the risk of under-valuing its 
brand. ISO 10668 emphasises the responsiveness 
of staff members to market demands. As a result, 
organisations of greater value are those that have 
effective learning systems in place, enabling them to 
seamlessly link people, processes and strategy.  

CONCLUSION
In today’s fast changing and demanding 
workplace, organisational learning is imperative 
for the long-term survival of an organisation. 
Don’t equate complex and manual compliance 
activities with effective learning. If, on the other 
hand, organisational learning is aligned to the 
organisation's strategy through on-line job 
descriptions and performance agreements, then you 
are on the right track, especially if the assessments 
automatically update the organisational skills grid. 
If your organisation has the ability to automatically 
recommend courses and training events via an 
easy-to-use technological platform, then an increase 
in brand value, and a subsequent increase in 
shareholder value, should be expected. ❐

Author: Chris Luyt  is a director of Petros Business Solutions 
that develops and implements the SCubed human capital 
management software. 

Enterprise learning through a well-managed human capital management 
system enhances brand value. 
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FrOm CA(SA) TO CFO  
Transitioning

F or a CA(SA) to climb the ladder to the Chief 
Financial Officer (CFO) level and be successful, 
it is important to understand the journey and 

know what will be expected of you. In addition to 
competency, other skills such as interpersonal skills, 
emotional intelligence and business intelligence are 
critical success indicators. 

In my experience as an Executive Coach, it is 
equally important to realise that the different roles 
have different expectations. People tend to speak only 
about some expectations and you are often left to feel 
your way through the maze. So what is the difference 
between the role of a CA(SA) and that of a CFO?

rOLE OF A CA(SA) AND A CFO
Chartered accountants are qualified professionals who 
are contracted by organisations, businesses or private 
clients to audit accounts, provide financial advice and 
undertake account administration.

The CFO provides both operational and strategic 
support to the organisation. The CFO supervises 
the financial department and is the chief financial 
representative for the business or organisation. The 
CFO works together with the Chief Executive Officer 
(CEO) on the strategic vision of the business and 
directly assists the Chief Operating Officer (COO) on 
all strategic matters regarding budget management, 
cost benefit analysis, forecasting needs, compliance 
with all contracts, as well as developing policies and 
procedures to guard against internal and external 
fraudulent activities. 

ThE DIFFErENCE BETwEEN ThE rOLES
The role of a CA(SA) within business is functional 
and operational. The role of a CFO is more strategic 

in nature. For this reason, CFOs need to have good 
interpersonal skills, emotional intelligence and 
business acumen. These skills are crucial for the 
success of the business, as the CFO connects with 
stakeholders, the executive team, project leaders 
and other staff members. The CFO acts as a trusted 
advisor to the executive leadership team, working as a 
sounding board when key decisions are to be made. 

CArEEr DEVELOPmENT
On the journey towards becoming a CA(SA) or a CFO 
it is important to identify a mentor who can show you 
the ropes. Although it is never too late to be mentored, 
the earlier you start, the quicker your career can 
advance.

Coaching can also help you along this journey. A 
coach is someone who can encourage and support you 
as you achieve your goal. There are many companies 
these days that provide internal coaching. The value of 
having an external coach, someone who is outside of 
the business or system, is to help you to stay objective. 

ThE TrANSITION TO CFO
Coaching and mentoring can be invaluable in helping 
you transition into the role of a CFO, even though you 
may be highly competent in your area of expertise. 
As expectations of the finance function continue to 
evolve, many CFOs are finding that they are being 
called to assume greater leadership and responsibility 
to secure financial stability and influence over 
business strategy, especially in these times of 
economic and global challenge. There is an increasing 
trend in the number of CEO positions being filled by 
former CFOs. Opportunities abound for CAs(SA) to 
become CFOs and eventually CEOs. 

Become clear about where you are and where you 
want to be. Give thought, consideration and time to 
preparing yourself for the transition from CA to CFO, 
as a stepping stone to CEO. Grasp every opportunity 
to venture out of your comfort zone and expose 
yourself to situations and challenges that will prepare 
you for a corporate leadership role. ❐

Author: Nickolette Assy, M.Phil. (Coaching) (USB), i-Coach, 
MDX, is an Executive Coach. 

Chartered accountants are the feedstock for corporate leadership, 
so get ready for the journey.

cAREERSUiTE SPEciAL leAd ➲

On the journey towards becoming a CA(SA) or 
a CFO it is important to identify a mentor who 

can show you the ropes. 
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rEVOLUTION
Join the E-Learning 

w e live in a world of relentless change, where 
technological capabilities are frequently 
being refined and continued professional 

development is essential in any business that hopes 
to succeed. Continuous training leads to increased 
employee performance, which directly impacts 
productivity and profitability. The need for time-
efficient and cost-effective training has never been 
more apparent.

According to the National Research Business 
Institute, 23% of employees leave their jobs because 
there are no opportunities for development or training 
within the company. Did you know that 40% of every 
dollar spent on training is actually spent on travel? 
The more geographically spread apart learners are, 
the greater the amount of money that needs to be 
spent on travel, accommodation, meals, stationery, 
etc. E-learning completely eliminates geographical 
challenges, while minimising time spent away from 
the job at hand, not to mention reducing the carbon 
footprint. 

Since 2000, the global e-learning market has 
grown by 900%, and recent studies have projected 
that by 2019, 50% of all classes taught will be delivered 
on-line.

On-line learning eliminates problems associated 
with different instructors teaching variant material 
on the same subject. For company-based training, 
consistency is critical. Classroom training confronts 
students with the risk of having to entertain 
themselves while they wait for other learners to catch 
up. E-learning solves this problem by allowing the 
learner to study at his/her own pace,  with access to 
the material whenever he/she needs it. There is also 
the opportunity to go back if something is unclear. 

An immense advantage of self-paced study is 
that learners have a learning environment which is 
considerably more comfortable, thus promoting the 
absorption of information. Additionally, e-learning is 
portable and can take up to 60% less time to complete 
than traditional classroom training. It is designed 
to be simple, engaging and easy to understand. It 
is completely customisable and makes the process 
of acquiring and retaining new knowledge as fast, 
effective and enjoyable as possible. According to a 
survey conducted in 2011, 72% of the 600 companies 

surveyed said that learning technologies such as 
e-learning and mobile learning helped their businesses 
adapt to change more quickly. They also believe that 
e-learning is providing them with a competitive ‘edge’ 
by continuing to keep them on top of market changes 
due to timeous training.

Corporate training is a $200 billion industry, with 
e-learning representing $56.2 billion of this amount 
and likely to double in size before 2015. 

Last year, The Training Room Online produced a 
number of webinars for The South African Institute of 
Chartered Accountants (SAICA), which uses e-learning 
as a means of continuing professional development 
(CPD). These webinars form part of its Click2Start 
range which gives members the opportunity to 
listen to business leaders and industry experts such 
as Raymond Ackerman and the Public Protector 
- experiences they wouldn’t normally be exposed 
to. SAICA also offers Harvard Business School and 
technical e-learning courses to their members, keeping 
them abreast of the latest advancements in business.

E-learning has the incredible ability to overcome 
an array of challenges that learners face on a daily 
basis by using a combination of visual and auditory 
components, rather than just written words on a page, 
to deliver the message. It changes the way in which we 
learn, teach, develop and manage. ❐

E-learning, with its numerous advantages over traditional learning methods, 
is becoming the de facto way to train.
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Inspiring women who defied the odds in rising to the 
top of our profession.

wEgE
The female edge of the

T he Women Empowerment and Gender Equity (WEGE) Bill, 
affectionately known as the WEGE Bill, is on its way.

whAT wILL ThAT mEAN?
The Bill is comprehensive in addressing the empowerment of 
women throughout South African society and will complement 
other legislation relating to women.

BUT whAT wILL IT mEAN FOr BUSINESS?
If the WEGE Bill is promulgated - and government is pushing 
for it to be put before Parliament this year - this legislation will 
have a far-reaching effect on business. In its current form, WEGE 
calls for 50% of all decision making positions in the workplace to 
be filled by women.Currently, women in executive employment 
outside government are sadly under-represented. The 2010 
Businesswomen’s Association Women in Leadership Survey 
revealed that 3% of CEO positions in South Africa were occupied 
by women, and since the survey, some of those women are no 
longer incumbent.

International research (Women Matter 2012, Making the 
Breakthrough, McKinsey and Co) shows that companies with 
women decision makers are more successful and that women 
are the major decision makers on household spending. Although 
female influence is globally pervasive, their rise to executive 
prominence in business is sadly lagging. 

So, why does South Africa again lead the world with a ground 
breaking piece of legislation? Some might say it is politicking, 
while others would see it as South Africa yet again prioritising 
a key success factor for the future of the country by pushing for 
the utilisation of women as an under-utilised business asset. 
This will be a key piece of legislation that can stand alongside the 
Constitution, the National Credit Act and the Employment Equity 
Act.

Whether or not the WEGE Bill is promulgated in its current 
format, it is clear that the government is targeting gender equity 
as one of its next priorities. This means that employers already 
burdened with multiple reporting and equity pressures will be 
forced to look at gender equality in the workplace, and create 
gender transformation strategies that may or may not be related 
to targets and financial penalties. At this stage the Bill certainly 
does not offer incentives and rebates to encourage participation.

If you take a moment to look around your current workplace 
and do the gender count, it most likely that the organisation you 
work in will face a gender transformation challenge.

How long it will take to create a female-based pipeline that 
provides opportunities for women at all levels, is only one part 

of the equation. Another significant challenge is, what will be 
done with the current male incumbents of those roles for which 
women will be groomed and fast-tracked? Also, what will be done 
to change the attitudes and reactions of male employees who will 
be overlooked, held back from promotion, and who suddenly find 
themselves reporting to women in positions for which they believe 
themselves eminently qualified? What will the ‘Old Boys Clubs’ 
make of women walking up the main staircase and ’taking over’ 
the boardrooms?
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FINANCE

+27 21 418 1750 • Cape Town     +27 11 622 2723 • Bruma     
+27 12 348 2960 • Centurion       +27 11 318 2101 • Midrand    

PRODUCT CONTROLLER 
GAUTENG   

 R650 000 - R600 000 CTC pa

Prominent global investment bank looking for 
Product Controller to join their team. Qualifi ed 
CA (SA) who has audited banks or fi nancial 
services is required. Key responsibilities include 
supporting the Product Head, providing 
guidance to juniors in the team and partnering 
effectively with key stakeholders of this division.   

Consultant: Udisha Mohangi                                      
Contact: 011 318 2101
E-mail: umohangi@communicate.co.za 

FINANCIAL MANAGER CA(SA)                         
                                            JOHANNESBURG                                

R950 000 - R750 000 pa

Major manufacturing company within the construction 
industry seeks a fi nancial manager with previous 
experience in the manufacturing or construction 
fi eld. You will be responsible for reporting, group 
consolidations, managing of large teams. Min 3-5 
years post article experience in a commercial role. 
You will be working closely with group CFO. 

Consultant: Nadia Viljoen 
Contact: 012 348 2960
E-mail: nviljoen@communicate.co.za 

SENIOR FINANCE MANAGER                            
GAUTENG                                  

R890 000 - R780 000 CTC pa 

Well-known manufacturing company seeks CA(SA), 
5-6 yrs exp. Prep monthly board packs for Exco. 
Implement effective, systems, structures for timely 
updating. Ensure Finance dept receives info from 
Marketing dept to provide updated, accurate 
feedback on promo/related expenses. Succession 
plan to achieve Financial exec. role in next 2 years. 

Consultant: Annamarie Vermaak                                                     
Contact: 012 348 2960
E-mail: avermaak@communicate.co.za 

COO/CFO 
                             CAPE TOWN                              

Highly neg package + incentives

Specialise in delivery of fi nancial services/products, 
working alongside short term insurance CEO. 
Take responsibility for leading/managing the 
co’s support/admin services. Strategic direction, 
strategies, trends. Board, Exco and Snr Mngmt 
comms. CA CFA + min 5 yrs mngmt exp with proven 
COO/CFO exp. Short term insurance exp essential.

Consultant: Marcia Dippenaar                                                                            
Contact: 021 418 1750 
E-mail: mdippenaar@communicate.co.za

SENIOR ACCOUNTANT                                                    
JOHANNESBURG          

R600 000 CTC pa

Prominent international FMCG requires a senior 
accountant to join their dynamic organisation 
where they will form part of a strong diverse 
team. The Ideal candidate will have 3-6 years 
experience in a similar environment and must 
hold a BCom/ACMA qualifi cation. This is an 
excellent opportunity, not to be missed.

Consultant: Evita Situma                                                      
Contact: 011 622 2723
E-mail: esituma@communicate.co.za   

www.communicate.co.za

Communicate Personnel is the proud winner of a Bronze “TOP 8 RECRUITMENT COMPANIES 2012” PMR.AFRICA Award.

For more information and career opportunities, visit:

SENIOR FINANCIAL REPORTER CA (SA)                                                                          
                 GAUTENG

R600 000 - R550 000 CTC pa 

Leading short term insurance company that 
provides unique insurance solutions to their 
clients, seeks Senior Financial Reporter to join 
their dynamic Financial team. Responsibilities: full 
fi nancial reporting function, including developing 
accounting policies and providing short term 
returns to the Financial Services Board. 

Consultant: Chantel Swanepoel                                                        
Contact: 011 318 2101
E-mail: cswanepoel@communicate.co.za 
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Human Communications 93785www.humanjobs.co.za

Tel: (011) 628-0477 

Follow us on:

HIGH PROFILE OPPORTUNITIES

General Manager:  
Finance and Treasury
•  R950k-R1.2 mil pa Cost to Company plus Performance 

Incentives
• CA(SA) with at least 6-8 years’ commercial experience, 

preferably in the financial services/treasury environment
• Sandton
International Group in the manufacturing sector has a 
vacancy for a goal-directed and business astute professional 
with excellent management skills to manage the Finance and 
Treasury functions.
Besides the operational duties, responsibilities will include: 
• Developing integrated Financial Frameworks with guidelines 
and policies • Providing Governance Frameworks for effective 
costing  to  guide  annual  business  planning  •  Designing 
and implementing a Reporting Framework to ensure Group 
Reporting  delivery  •  Monitoring  the  financial  integrity 
and  proactively  attending  to  future  financial  challenges 
• Translating and defining the operational model based on the 
Company’s  strategic  gaols  •  Overseeing  and  managing  the 
Treasury Funding of the Company • Establishing the Financial 
and  Dividend  Policy  and  taking  responsibility  for  Investment 
decisions. Ref: TG/tf
Applications: Thulani Gama at thulanig@quest.co.za

Chief Audit Executive
•  R800k-R1.1 mil pa Cost to Company plus Performance 

Incentives
• CA(SA) with CIA and minimum 8 years’ internal audit 

experience with at least 4 years at Senior Management 
level

• Johannesburg
A major group in the service sector requires a highly results- 
driven and focused individual to take complete responsibility 
for  the  Internal  Audit  Department  to  ensure  its  audit  function 
fulfils the purpose, role and responsibilities in terms of the Audit 
Charter.
The CAE will perform a critically important Governance function 
to ensure sufficient controls exist and are applied in  line with 
best practice in respect of the MFMA, King III, Company’s Act 
and IIA Standards.
Duties  will  also  involve  ensuring  the  effectiveness  and 
adequacy of controls, risk management and governance 
processes, ensuring economic application of resources and 
the safeguarding of the Company’s Assets while also ensuring 
compliance with all relevant Laws, Regulations, Contracts, 
Policies and Procedures.  Ref: CHS/pcae

Financial Accountant – Vaal 
Triangle
•	R600k-R700k pa Cost to Company plus Performance 

Incentive
• CA(SA) with 3-4 years’ Commercial Financial Accounting 

experience in a manufacturing environment
• CMA/ACCA with 4-5 years’ financial accounting experience 

in a manufacturing environment
• In terms of the Group Employment Equity Policy, this is an  

EE appointment
Due to a recent promotion, one of South Africa’s most prestigious 
manufacturing groups requires a meticulous, accurate and 
results-driven  individual  to  manage  the  financial  accounting 
functions of the Group. Reporting to the Chief Accountant, the 
successful candidate will perform such operational duties as 
ensuring  the  integrity  of  financial  data  and  the  presentation 
of  accurate,  detailed  and  timeous  financial  results  through 
intelligent analysis and reconciliation of Income Statement and 
Balance Sheet accounts. Duties will also include the supervision 
and monitoring of Internal Audit Clerks and their related 
responsibilities.
This is an excellent opportunity to get involved at grass roots 
level as a platform for a long-term career within the Group.
  Ref: CHS/cg

Please submit detailed CVs (MS Word format) to Charles Stilwell at charless@quest.co.za unless stated 
otherwise, quoting the relevant reference. Please note that if you have not been contacted within 14 days, 
then please accept that your application has been unsuccessful.

If employment equity created ongoing challenges, gender 
transformation is going to be a whole new playing field, or shall we 
say, a “makeover”?.  Women who hold management positions have 
long been accused of imitating men.  They have also been accused of 
PHD (Pull Her Down) Syndrome. If women in the workplace are at 
least equal in number, status, remuneration and power, will it still 
be necessary for them to tough it out and freeze out other women? 
Will the workplace take on a whole new tone, and will the ‘Old Boys 
Club’ be able to sustain its superiority when it no long has superior 
numbers? 

If business is open to advice and can benefit from forethought, 
prudent organisations would already be looking at their gender 
profiles and evaluating where to from here. More and more business 
schools are putting ‘Women in Leadership’ programmes into the 
market as they recognise these as the ‘next big thing’ in selling 
themselves.

What organisations should actually be considering is not 
throwing women at courses and courses at women, but rather a 
holistic approach to gender transformation that includes auditing 

the current workforce, assessing qualifications, competencies and 
competency gaps, and looking at the development potential of the 
women in their current workforces. New and different opportunities 
will need to be created for men.

For those men who are going to be facing uncomfortable times, 
change management will be the key. Enterprise development funds 
can be channeled into creating new entrepreneurial opportunities 
for men. Mentorship, coaching women, being role shadowed and 
creating skills, offer men opportunities to be independent and to 
contribute.

In the space before the WEGE Bill becomes a pressing 
reality, there’s a great opportunity to get ahead of the game and 
start developing gender transformation strategies that enhance 
organisational reputation and tick the right boxes for women 
who are going to be in demand, and for whom opportunity will be 
knocking. ❐

Author: Chris Kennedy is a Generative Change Consultant, Business, Life and 
Strategy Coach.
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Contact: 012 348 2960
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Specialise in delivery of fi nancial services/products, 
working alongside short term insurance CEO. 
Take responsibility for leading/managing the 
co’s support/admin services. Strategic direction, 
strategies, trends. Board, Exco and Snr Mngmt 
comms. CA CFA + min 5 yrs mngmt exp with proven 
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Consultant: Marcia Dippenaar                                                                            
Contact: 021 418 1750 
E-mail: mdippenaar@communicate.co.za
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R600 000 CTC pa

Prominent international FMCG requires a senior 
accountant to join their dynamic organisation 
where they will form part of a strong diverse 
team. The Ideal candidate will have 3-6 years 
experience in a similar environment and must 
hold a BCom/ACMA qualifi cation. This is an 
excellent opportunity, not to be missed.
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  Internal audIt Manager 
  r900 000 – r850 000 CtC, Sandton 

JSE listed company needs an internal audit manager with excellent communi-
cation skills to head up large complex portfolio. This role entails performing 
annual audit planning, contributing to the development of methodologies, 
managing staff performance, productivity and presenting monthly manage-
ment reports. CA (SA) and 5 years post article experience secures. zuleika.a@
wexford.co.za

  tax SpeCIalISt
  r650 000 – r550 000 CtC, Vaal triangle

World leading mining and steel manufacturer seeks a bright, young candidate 
with a passion for tax. Incumbent will be responsible for all corporate tax 
requirements (tax returns, compliance, VAT and reporting). Company offers 
excellent career progression, with a short term growth plan to move into middle 
management. CA/BCom & HDip Tax + 3-5 years’ experience in a similar role. 
tanya.b@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

  Head oF treaSury
  r1.1 million - r900 000 CtC, Sandton

JSE listed distribution specialists are looking for a technical CA (SA) who has had 
extensive corporate treasury experience within a multinational company. The 
role will be responsible for the management and execution of the financial and 
treasury functions for the South African corporate office, including establishing 
and maintaining reliable and accurate financial information systems and internal 
control procedures, implementation of interest rate risk management policy 
for the SA Treasury operation, review and authorise information to produce the 
Fitch rating review and implement borrowings maturity profile (bonds, term 
loans, commercial paper) in line with the group liquidity policy. Great role for an 
accomplished, detail orientated CA (SA) with 5–8 years’ experience. 
candice.k@wexford.co.za

  FInanCIal Manager
  r650 000 - r550 000 CtC, edenvale

The expertise of an enthusiastic individual with strong business acumen, is re-
quired for this leader in the automotive industry. This large entity requires the 
leadership skills of a well-rounded individual to inspire and enrich the already 
dynamic team of professionals. Besides ensuring the smooth running of the 
department, the responsibilities include assisting the FD with current projects 
and preparing management packs for the board. You will be greatly rewarded if 
you are prepared to accept the challenge and exceed the company’s expecta-
tions. CA (SA) with management experience essential. Automotive experience 
secures. michelle@wexford.co.za

  Ca (Sa)
  r550 000 – r 480 000 CtC, Woodmead  

Due to tremendous growth this highly profitable business requires an entrepre-
neurial and commercial thinking individual with the ability to communicate so as 
to drive changes and implement new systems when required. If you are analytical 
and a strategic thinker this is the position for you!! Company offers exceptional 
benefits and personal growth is guaranteed!! CA (SA) a must! nadine@wexford.co.za

  FInanCIal dIreCtor
  r1.7 million – r1.5 million + generous bonus structure, JHB north  

Multinational giant requires experienced F.D who has big picture vision and a 
“hands on”, operational work ethic. This company’s growth has surpassed all ex-
pectations and needs an individual who doesn’t identify problems but who offers 
a “we can make this fantastic” approach. Your team is high level and effective 
so must be an integral part of your vision. This role is exciting, challenging and 
offers huge growth potential. CA (SA) + solid financial executive exposure es-
sential. janet.b@wexford.co.za
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We require someone that will:
•Be responsible for financial analyses in the finance department or 

responsible for a division providing financial accounting services for 
headoffice 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 recommendations 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

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

The Oasis Group is a dynamic wealth management business 
operation formed in 1997. The Group is comprised of multiple 
companies; each specialising in contributing towards Oasis 
extensive product range that is designed to meet the needs of 
the Shari’ah and socially responsible client markets.  Product 
offerings include collective investment schemes, retirement 
funds, endowments and pension annuities for the retail client and 
segregated portfolios and pooled policies for institutional and 
high net worth clients. 

SOUTH AFRICAN GUIDE-DOGS
a s s o c i a t i o n  f o r  t h e  b l i n d

000758 NPO

Look into our eyes

The South African Guide-Dogs 
Association for the Blind is a non-profit organistation 
that relies entirely on the generous donations of 
caring citizens and companies.

 By donating to the Association either by a monthly 
debit order or by single donation you enable us to 
continue to train young dogs to be the eyes of those 
who are either partially sighted or blind

VISIT OUR WEB SITE: www.guidedog.org.za

Your gift will enable us to give the gift of sight, and 
without exception, unconditional friendship.

HEAD OFFICE
P.O BOX 67585, BRYANSTON, 2021
TEL: (011) 705-3513/4
 
CAPE TOWN OFFICE
P.O BOX 2674, CLAREINCH, 7740
TEL: (021) 674-7395
 
DURBAN OFFICE
P.O BOX 1267, UMKOMAAS, 4170
TEL: (039) 973-0387

Guide Dogs.indd   1 5/26/2009   2:32:31 PM

SOUTH AFRICAN GUIDE-DOGS
a s s o c i a t i o n  f o r  t h e  b l i n d

000758 NPO

Look into our eyes

The South African Guide-Dogs 
Association for the Blind is a non-profit organistation 
that relies entirely on the generous donations of 
caring citizens and companies.

 By donating to the Association either by a monthly 
debit order or by single donation you enable us to 
continue to train young dogs to be the eyes of those 
who are either partially sighted or blind

VISIT OUR WEB SITE: www.guidedog.org.za

Your gift will enable us to give the gift of sight, and 
without exception, unconditional friendship.

HEAD OFFICE
P.O BOX 67585, BRYANSTON, 2021
TEL: (011) 705-3513/4
 
CAPE TOWN OFFICE
P.O BOX 2674, CLAREINCH, 7740
TEL: (021) 674-7395
 
DURBAN OFFICE
P.O BOX 1267, UMKOMAAS, 4170
TEL: (039) 973-0387

Guide Dogs.indd   1 5/26/2009   2:32:31 PM

SOUTH AFRICAN GUIDE-DOGS
a s s o c i a t i o n  f o r  t h e  b l i n d

000758 NPO

Look into our eyes

The South African Guide-Dogs 
Association for the Blind is a non-profit organistation 
that relies entirely on the generous donations of 
caring citizens and companies.

 By donating to the Association either by a monthly 
debit order or by single donation you enable us to 
continue to train young dogs to be the eyes of those 
who are either partially sighted or blind

VISIT OUR WEB SITE: www.guidedog.org.za

Your gift will enable us to give the gift of sight, and 
without exception, unconditional friendship.

HEAD OFFICE
P.O BOX 67585, BRYANSTON, 2021
TEL: (011) 705-3513/4
 
CAPE TOWN OFFICE
P.O BOX 2674, CLAREINCH, 7740
TEL: (021) 674-7395
 
DURBAN OFFICE
P.O BOX 1267, UMKOMAAS, 4170
TEL: (039) 973-0387

Guide Dogs.indd   1 5/26/2009   2:32:31 PM

SOUTH AFRICAN GUIDE-DOGS
a s s o c i a t i o n  f o r  t h e  b l i n d

000758 NPO

Look into our eyes

The South African Guide-Dogs 
Association for the Blind is a non-profit organistation 
that relies entirely on the generous donations of 
caring citizens and companies.

 By donating to the Association either by a monthly 
debit order or by single donation you enable us to 
continue to train young dogs to be the eyes of those 
who are either partially sighted or blind

VISIT OUR WEB SITE: www.guidedog.org.za

Your gift will enable us to give the gift of sight, and 
without exception, unconditional friendship.

HEAD OFFICE
P.O BOX 67585, BRYANSTON, 2021
TEL: (011) 705-3513/4
 
CAPE TOWN OFFICE
P.O BOX 2674, CLAREINCH, 7740
TEL: (021) 674-7395
 
DURBAN OFFICE
P.O BOX 1267, UMKOMAAS, 4170
TEL: (039) 973-0387

Guide Dogs.indd   1 5/26/2009   2:32:31 PM



APPOinTMEnTS

DYNAMIC AUDITING CoMPANY   
We are based in Dunkeld and seek new trainees (excluding those with 
current existing contracts) as well as qualified staff. Excellent training and 
prospects exist. Please email one page CV to david@dkalmin.co.za 

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 practices. Let us 
explore the possibility. Call Marius on 0828873496 now.

Classifieds
 leAd REcRUiTMEnT

KEEN To PURCHASE
We are keen to purchase an accounting or auditing practice in Gauteng. 
We have done this before and are prepared to pay fair value. For a 
confidential discussion contact Joe on 0828548269.

ARE YoU INTERESTED IN SELLING?
In the world of accounting and auditing, a well established, JSE 
accredited and internationally affiliated CA firm is looking to acquire 
your accounting or auditing practice in Gauteng, Cape Town, 
Bloemfontein or Durban. Should you be interested in selling, please give 
Marius a call on 0828873496.

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 Palesa khobane tel: 011 621-6696. 

all advertisements to be submitted to: accountancy Sa, Po box 59875, kengray, 2100, Fax 011 621-6807 
e-mail:  classifieds@saica.co.za
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To apply for this position and for other opportunities, please visit 
www.sars.gov.za: careers@SARS 

If you are passionate about our country and its people, 
come join our frontline of nation builders in the 

following roles:

Senior Specialist: Transfer Pricing
Large Business Centre - Megawatt Park

Johannesburg

Specialist: Assurance (Transfer Pricing) 
Large Business Centre - Megawatt Park

Johannesburg

SARS is 
looking for 
talented 
and vibrant 
people



SPECIALIST RISK, ASSURANCE AND 
GOVERNANCE DIVISION offering 
opportunities to:
• Nearly qualified CA’s
• Newly qualified CA’s 
• Qualified CA’s with commercial 
 working experience
Expand your expertise within Internal 
Audit, Risk and Governance across a 
variety  of   commercial   local   and   
international sectors.
Please contact Marichen, Sonja or 
Chantal at (011) 706-9222 or send your 
email to 
rag@frontlinesolutions.co.za

FINANCIAL CONTROLLER
R1 200 000 P.A. + GENEROUS 
INCENTIVES
A confident CA (SA) enjoying 5 – 7 year 
hands-on commercial exposure and 
integrated computer literacy within the 
manufacturing or FMCG environments is 
required to furnish budget development, 
strategic input and compliant reporting to 
a progressive client.  Demonstrated 
business savvy, analytical thinking & 
effective problem resolution will secure 
an accelerated career development 
path.  Employment equity an advantage.
Please send your CV to 
jim@frontlinesolutions.co.za

Frontline Recruitment is a wholly owned division of the Kelly Group Limited and lives the Kelly Group vision of “unlocking the power of 
people in the world of work”.  Frontline Recruitment incorporates 2 additional specialist divisions namely Risk, Audit & Governance and 

Executive Search. 

Frontline Recruitment is a specialist financial recruitment company
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Helen Nikiforakis

Consultant

Rose Karstel

Client Services

Nathenia Watson

Consultant

Iqram Sahib

Consultant

Sonja von Poncet

Consultant

Rachel Joffe

Consultant

Le
rato Makhetha

Consultant

Ian Shortreed

Consultant

Paul Jacka

Managing Director

Jim Wilson

Consultant

Marichen Viviers

Consultant

Lyn
da Bradley

Consultant

Bryanston         
Durban
Cape Town       

031 312 6833
021 424 3042

011 706 9222

FINANCIAL MANAGER - 
EMPLOYMENT EQUITY - CAPE 
TOWN - R550 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. Please send your CV to 
helen@frontlinesolutions.co.za

CA (SA) qualified candidates with 2-3 
years banking and financial services 
industry experience, looking for a 
career move, please contact 
lynda@frontlinesolutions.co.za

CA (SA) candidates with FMCG or 
Manufacturing experience and solid 
knowledge of costing, pricing and 
variance analysis who would enjoy a 
dynamic working environment and a 
fantastic opportunity to join a business 
with career growth opportunities, 
please contact 
lynda@frontlinesolutions.co.za

MANAGEMENT ACCOUNTANT - CAPE 
TOWN - R650 000
A superb opportunity for a business 
focused individual, CA (SA) from a FMCG 
environment. Focus will be on ensuring 
management follow profitable financial 
paths through an understanding of the 
business  drivers.  Emphasis  is  on  
budgets; preparation, review and control, 
cost management and reporting. You will 
have around 3 years experience in a 
similar role, have strong technical and 
analytical skills and have worked on SAP.
Please send your CV to 
helen@frontlinesolutions.co.za 

FINANCIAL MANAGER - DURBAN
R600 000
CA (SA) required with 3 to 5 years post 
articles experience within an agricultural 
background. Strong supervisory skills 
and  a  high  level  of  personal and 
professional integrity.  Key performance 
areas include full financial function, 
monthly reporting, budgets and weekly 
forecasting.
Please send your CV to 
nicky@frontlinesolutions.co.za



We are celebrating our success - Join us!

We are a BEE level 2 accredited company. Established 2003.

0861 738 732 (SET REC)  E-mail: info@setrecruitment.co.za

www.setrecruitment.co.za 

10 years

It’s a beautiful thing when 
a career and passion come 

together.

It’s our birthday!  
SET Recruitment, South Africa’s  

leading niche recruiter, is celebrating

of being passionate about  
top-class appointments.
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