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How much is enough? An age-old question that needs a new answer. Old Mutual Wealth has it and it’s called Integrated Wealth Planning.
It’s a wealth map that puts you and your goals at its core, helping you plan how much is enough for you – for now, for your life and for your legacy. 
Contact your Financial Adviser about your Old Mutual Wealth Integrated Wealth Plan. 

Call 0860 WEALTH (932584) or go to www.howmuchisenough.co.za
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South Africans recently celebrated 
Freedom Day, and while our country is 
still in transition and the journey is full 
of hurdles, we always have high hopes 
and work together in creating a better 

tomorrow for all South Africans.
Unfortunately the celebrations came at a 

time when we are trying to put out the flames of 
xenophobia. We all stood together to show that 
these feelings of hostility are not representative 
of our nation. 

The anger of the people in the streets did 
however force us to take a hard look at what 
we’re doing to improve the lives of the poor. 
Even though a lot is happening, clearly it’s 
not enough. And this made us realise that we 
shouldn’t just celebrate Freedom Day once a 

year in April, but that it is a celebration 
we should nurture and continuously 
renew. It also made us realise that we 
should be more tolerant toward one 
another.

What is tolerance? Robert Green 
Ingersoll, a 19th-century American 
politician, once said, ‘Tolerance is 
giving to every other human being every 
right that you claim for yourself.’ And 
the Random House Dictionary defines 
it as ‘a fair, objective, and permissive 
attitude towards those whose options, 
practices, race, religion, nationality 
differ from one’s own’.

Human beings aren’t born intolerant. 
If you watch young children play at 
school, they don’t care about skin 
colour, gender or how their friends are 
dressed. They see nothing other than 
a playmate. It brings to mind the quote 
of Nelson Mandela: ‘No one is born 
hating another person because of the 
colour of his skin, or his background, or 
his religion. People must learn to hate, 
and if they can learn to hate, they can 
be taught to love, for love comes more 
naturally to the human heart than its 
opposite.’

Put simply, we can all be a little 
more tolerant when interacting with 

others that are  different from ourselves. We 
will go a long way if we claim the same rights 
for our fellow citizens, or even co-workers, that 
we claim for ourselves. This implies treating 
people with respect, even if you don’t share 
their opinions and values. 

Maybe we can all try to embrace differences. 
The moment we have an attitude of inclusion, a 
world of possibilities can open up. 

GERINDA JOOSTE
EDITOR
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A WORLD OF POSSIBILITIES

EDITOR’S letter
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We know that as an accounting professional you deserve a banking offering that works as hard as you do. Nedbank’s Professional Banking 
bundle comes with access to a dedicated relationship banker, tailored financing options and 24/7 service, and we offer a seamless banking 
experience for you and your family. 

This offering enables your financial aspirations, comes with the rewards and lifestyle benefits that you deserve and is flexible enough to grow 
as you grow, so that you can make things happen in your career.

…with a banking experience from Nedbank that allows you to focus on what really matters – your career.

PROFESSIONAL 
BANKING

MAKE

HAPPEN

Nedbank Limited Reg No 1951/000009/06. Authorised financial services and registered credit provider (NCRCP16).#ThingsThatReallyMatter

Contact us today on 0860 555 222 to arrange an appointment. Alternatively email us at professionals@nedbank.co.za.

12749
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UPdates
KEEPING YOU INFORMED OF BUSINESS TODAY

SEQUEL TO 
A LONG WALK TO 
FREEDOM
Nelson Mandela had penned an 
incomplete draft of a sequel to his 
best-selling biography, A Long Walk to 
Freedom. 

The sequel will be published by PAN 
Macmillan next year and will be a 

full account of Mandela’s time as 
president. It is based on a personally 
written draft that forms part of 
the archives of Nelson Mandela 
Foundation, according to a statement 
from the foundation.

Mandela had started working on a 
manuscript provisionally titled The 
Presidential Years in 1998, his widow 
Graça Machel said in the statement.

‘He wanted to put on record his own 
reflections of those important years in  

his life when he was president of South 
Africa,’ she said.

The sequel ‘will be candid and clear-
eyed about the difficulties faced in the 
office, but also about fault-lines that run 
through contemporary South Africa’, 
according to the statement.

Source: Business Report, 
25 March 2015

Why on earth would you consider adding a notoriously expensive and 
demanding MBA to your already impressive qualifications? 

For starters, you’d be learning to apply management concepts, 
enhance your consultancy skills, advise businesses on strategic 
plans and business models, beef up you leadership skills, and – most 
importantly – network with a bunch of other ambitious, hardworking 
careerists representing a range of industries.

CAs(SA) can benefit most from an MBA if it’s completed at the right 
stage of their career. Those who have a level of relevant experience that 
makes them suitable for an executive role are in the best position to 
complete an MBA. The MBA qualification is not as relevant as it could 
be to a CA(SA) who wants to become or remain a deep specialist in 
their organisation. If, however, they are looking to lead and manage 
the business, obtaining an MBA from a good school will significantly 
enhance the success of their transition to a leadership role.

The profits of an MBA
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10 TIPS FOR KEEPING 
YOUR DATA SAFE 
IN THE CLOUD

• Choose a reputable provider
•  Educate your end-users about the basics of 

information security 
•  Install antivirus and antimalware software on your 

laptops and desktop computers, and keep up to date 
with the latest definitions 

• Enforce strong passwords
• Get serious about mobile security
• Keep software up to date with latest security patches 
• Apply two-step verification
• Be careful about where you log into cloud services 
• Keep your passwords secret
•  Check the security certificate is valid and issued by a 

reputable certificate company 

Source: Steven Cohen, Managing Director for Sage One 
Accounting AAMEA 

DATA SAFETY  
IN THE CLOUD

TRENDS OF THE  WORKPLACE
KNOWLEDGE IS BECOMING COMMODITISED. THE 
MOST VALUABLE PEOPLE TODAY ARE INCREASINGLY 
‘RELATIONSHIP WORKERS’.

New jobs created in the US (2001– 2009):

BY FAR THE MOST IMPORTANT FACTOR WHEN 
PROFESSIONALS CONSIDER A NEW EMPLOYER IS 
WHETHER IT’S A GREAT PLACE TO WORK.

Most important factor when evaluating a new company:

PERKS DON’T MAKE A GREAT WORKPLACE. THE REAL KEY IS INTERPERSONAL RELATIONSHIPS. EMPLOYEES ARE 
MORE ENGAGED WHERE RELATIONSHIPS THRIVE, IN THE SMALLEST COMPANIES.

Engagement by company size:

4,8 million             Interaction jobs

–0,7 million             Transaction jobs

–2,7 million             Production jobs

Has a reputation 
as a great place 
to work 

Is prestigiousIs known for great 
products and 
services Has great people

56%

20%
17%

7%

Fewer than ten employees:

5 000+ employees:

42%

29%

5%

20%

Engaged
Actively disengaged

Source: Fortune magazine, 6 April 2015, pp 34 & 35



Don’t get caught in 
the rain.

To order your copy contact us on 031 268 3514 or email orders@lexisnexis.co.za
Alternatively you can browse and purchase online at www.lexisnexis.co.za/TaxAnnuals2015

* All prices exclude VAT and delivery

Are the unknown complexities of changing legislation keeping you up at night? 
With commentary and legislation works to meet every need, LexisNexis 
Tax Solutions will ensure that you are prepared to withstand any tax storm! 

Give accurate advice anytime, anywhere. 
Our variety of formats will suit your business, including print, online and mobile.

Stay ahead of the pack. 
Our team of experts  ensure that information is current to help keep you at the forefront.

Selected titles also include tax rates, interpretation notes, practice notes, rulings and indexes. 
Ensure that you are equipped and ready with exclusive content from industry experts.

Deloitte VAT 
Handbook 2015
Price: R 604,20

Income Tax 
Legislation 2015 
Price: R 456,00

South African Income 
Tax Guide 2014/2015
Price: R 444,60

Early Reference 
Customs 
Handbook
Price: R 376,20 

LexisNexis Concise 
Guide to CGT 2015
Price: R 364,80

LexisNexis Concise 
Guide to Tax 
Administration 2015
Price: R 210,90

AVAILABLE TITLES INCLUDE:
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The Annual General Meeting of members of the South 
African Institute of Chartered Accountants (SAICA) will be 
held at SAICA Integritas II, 5 Zulberg Close, Bruma Lake,  
Gauteng, on 25 June 2015 at 09:00.  
 
Due and proper notice of the aforementioned meeting will 
be provided via the following means:

ANNOUNCEMENT OF SAICA 
ANNUAL GENERAL MEETING

ACCOUNTING
Darrel Scott CA(SA) re-
appointed as an IASB member
Darrel Scott CA(SA) has been re-
appointed as an IASB member for 
a second term effective from 1 July 
2015. Darrel will continue serving 
as the chairman of the IASB’s SME 
Implementation Group during his 
second term. Download the press 
release on Darrel’s appointment 
from the IASB website.

New members of the FRSC 
announced
New members of the Financial 
Reporting Standards Council 
(FRSC) have been announced. 
Most new FRSC members are 
SAICA members. Suresh Kana, 
Christine Ramon, Johan Brink, 
Garth Coppin, Bruce Mackenzie, 
Khaya Dludla, Dumisani Manana, 
Dawn Earp, Naidene Ford-Hoon, 
and Kim Bromfield have been 
re-appointed to the FRSC.  Adv 
Rory Voller, Matshepo Faith 
More, Anuradha Sing and Tania 
Wimberley will be serving their 
initial three-year term at the 
FRSC. 

Accessing IFRSs from eIFRS 
Professional
The new Standards Comparison 
Tool on eIFRS Professional 
shows the differences between the 
Standards as effective for this year, 
last year and next year. eIFRS is the 
source for authoritative, annotated 
versions of Standards and other 
supporting documents. The new 
eIFRS can be accessed from the 
SAICA website.

JSE shares findings from its 
proactive monitoring activities 
conducted in 2014
The JSE has published its 
Report Back on the Pro-active 
Monitoring of Financial Statements 
in 2014, which provides an 
overview of the proactive 
monitoring activities undertaken 
during 2014 and highlights specific 
focus areas that listed companies 
should be aware of for 2015. Access 
the report from the JSE website. 

Update on the new revenue 
standard
The IASB and the US Financial 

Accounting Standards Board 
(FASB) have tentatively decided 
to propose improvements to the 
new revenue standard (IFRS 15 
– Revenue from Contracts with 
Customers) to clarify the guidance 
on licences of intellectual property 
and identifying performance 
obligations. Take this opportunity 
to express your concerns on IFRS 
15 before it becomes effective 
by making a submission to the 
IASB and FASB’s Joint Transition 
Resource Group for Revenue 
Recognition (TRG).

Investor perspective on insurance 
contracts accounting
Stephen Cooper, an IASB member, 
has highlighted a few of the 
changes to be made to the draft 
insurance contracts standard that 
will particularly benefit investors 
including changes relating to the 
measurement of the insurance 
contract liabilities and discount 
rates. For more information access 
the February 2015 edition of the 
Investor Perspective from the IASB 
website.

•  Electronic mail – if you are registered on our database 
as a member capable of accepting communications 
from SAICA in this manner, and

• SAICA website – visit www.saica.co.za

Proxy forms will be available on the SAICA website: www.
saica.co.za on or before 10 June 2015.
 
If you do not receive the notification or proxy form 
timeously, please contact the SAICA Call Centre for 
assistance at 0861 072 422 or +27 (11) 621 6600 or email 
lindenin@saica.co.za. 

Issued by:
Welsh Gwaza
Senior Executive: Legal and Governance
The South African Institute of Chartered Accountants



MAY 2015 | 9    

UPDATES DEVELOP

ASSURANCE

TAX

AGSA issued the 2015 Audit Directive
On 11 February 2015 the Auditor-
General of South Africa (AGSA) 
issued the 2015 Audit Directive 
(General Notice 125 of 2015) as 
published in Government Gazette 
38464 for audits performed in terms 
of the Public Audit Act 25 of 2004 
(PAA). 

The directive outlines the 
requirements for:
•  Audit functions performed in 

terms of the PAA
•  Audits of public entities and 

other institutions not performed 
by the AGSA – Section 4(3) of 
the PAA

•  Auditees for which legislation is 
not prescriptive in respect of the 
financial statements – Section 

14(2)(b) of the PAA
•  Timing and submission of 

information for audit purposes – 
Section 15(2)(b) of the PAA

•  Assessment and recognition of the 
financial reporting frameworks 
applicable in the public sector – 
Section 20(2)(a) of the PAA

This directive replaces General 
Notice 263 of 2014, issued in 

Government Gazette 37505 of 2 
April 2014. 

This directive is effective for financial 
periods beginning on or after 1 April 
2014 and is applicable until further 
notice. A similar notice will not 
necessarily be issued annually.

The directive can be downloaded 
from the SAICA website.

When has payment been received by SARS?
It appears that SARS is of the view that payment has only 
been made once the relevant amount is reflected in its 
bank account (for example, the SARS External Guide: 
Provisional Tax, 2015 states at page 13 that ‘where 
payments are done electronically, provision must be 
made for your bank’s cut-off times and for a clearance 
period that could take between two and five days’). 
Further in terms of SARS External Guide: Payment 
Rules, any payment made and placed in a SARS drop 
box on a business day must be received by 15:00. Where 
payments are received after 15:00, this will be deemed to 
have been received on the first following business day.

The legal position seems unclear as to the exact date 
of payment, especially EFT and eFiling payments (see 
Integritax 1819). In terms of section 162(2) of the Tax 
Administration Act 2011, the Commissioner has the right 
to prescribe the manner of payment, including electronic 
payments. However, based on the Supreme Court’s 
judgment in Stabilpave v SARS (615/12) [2013] ZASCA 
128 (26 September 2013), though dealing with cheques, 
SARS’ right and practice to prescribe the method of 
payment to which the taxpayer must adhere could result 

in a transfer of risk to SARS of the particular payment 
method. The result would be that payment is effected 
once the taxpayer has complied with the method and 
not when the payment is honoured by the bank through 
crediting the SARS account.



ETHICS
The International Ethics 
Standards Board for 
Accountants 
The International Ethics Standards 
Board for Accountants (IESBA) 
has been releasing exposure 
drafts to update and amend the 
Code of Conduct for Professional 
Accountants. 

Exposure Draft:  Proposed 
Changes to Certain Provisions 
of the Code Addressing Non-
Assurance Services for Audit 
Clients
The code currently includes 
provisions that permit the auditor 
to perform certain services for 
audit clients that are public 
interest entities in the case of an 
emergency, where these services 
are not normally permitted. The 
code also explicitly states that 
the auditor shall not assume 
a management responsibility. 
The code also addresses the 
performance of routine and 
administrative activities by an 
audit firm.

The IESBA has stated that the 
following changes will be made to 
the code:
•  The exception provisions 

that permit an audit firm to 
provide certain bookkeeping 
and taxation services to public 
interest entity (PIE) audit clients 
in emergency situations will be 
withdrawn

•  Management responsibility will 
be clarified and more guidance 
provided, and

•  The concept of ‘routine or 
mechanical’ services relating to 
the preparation of accounting 
records and financial statements 
for non-public interest entities 
audit clients will be clarified and 
more guidance provided.

The IESBA also approved 
corresponding and conforming 
changes to Section 291 of the 
code pertaining to the provision 
of non-audit services to assurance 
clients that are not audit clients. 
The changes will be effective 
approximately one year after the 
release of the final pronouncement.

Exposure Draft: Long 
Association of Personnel with 
and Audit or Assurance client
The code addresses the threats 
to independence that may be 
created by using the same senior 
personnel on an audit or assurance 
engagement over a long period of 
time. The IESBA suggested the 
following in the Exposure Draft 
with regard to the audit of public 
interest entities, with a comment 
deadline of 12 November 2014:
•  The individual who has acted as 

engagement partner during any 
time during a seven-year period 
will be required to cool off for 
five years

•  Any other key audit partner 
(including the quality control 
reviewer) shall be required to 
cool off for two years

Consultation Paper: Structure of 
the Code
The IESBA is currently considering 
the rebranding of the code and 
aligning certain definitions of 
terms used in the code with those 
of the International Auditing 
and Assurance Standards Board. 
The IESBA is also considering 
the rewrite of the code in simple 
English.

Exposure Draft: Proposed 
Changes to Part C of the Code 
This Exposure Draft deals 
with professional accountants 
in business and their ethical 

responsibilities with respect to 
the presentation of information 
and the imposition of pressure 
by superiors to breach the 
fundamental principles in the 
dode. The Exposure Draft also 
deals with facilitation payments 
and bribes. The Exposure Draft’s 
comment deadline was 15 April 
2015.

Responding to Suspected Non-
Compliance with Laws and 
Regulations
At the January 2015 meeting the 
IESBA considered a revised draft 
of the proposed provisions on 
responding to non-compliance or 
suspected non-compliance with 
laws & regulations (NOCLAR). 
Topics discussed included:
•  The factors to be considered in 

determining whether or not to 
disclose NOCLAR or suspected 
NOCLAR to an appropriate 
authority

•  A draft rationale for the 
proposed response framework 
which outlines the framework’s 
strengths in guiding 
professional accountants in 
assessing the implications 
of NOCLAR or suspected 
NOCLAR and the possible 
courses of action in responding 
to it, and

•  Provisional illustrative 
examples

Review of safeguards in the code
The IESBA also approved a new 
project dealing with a review of 
safeguards in various sections of 
the code and to consider whether 
changes should be made. This 
was discussed at the April 2015 
meeting. 

For more information please visit 
the website: www.IFAC.org/ethics

10 | MAY 2015    
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ADVISING WITH AN ENTREPRENEUR’S HEART
Meta Maponya CA(SA) is the only woman on the advisory committee for SARS. Besides being 

the youngest by far, she is dynamic with experience covering governance and strategy to 
business operations enabling her to  advise with a holistic approach. Lynn Grala spoke to her

O n 19 March 2015 the Minister 
of Finance announced the 
names of the members of 
the advisory committee 
who will advise him and the 

Commissioner of the South African Revenue 
Service (SARS) on a number of strategic and 
governance matters relating to SARS. 

Meta Maponya CA(SA), the youngest by 
far and the only woman, is one of the seven 
members on the committee, and she is 
determined to make a difference.

Meta admits quite honestly that upon 
receiving the phone call requesting that 
she become a part of the committee, her 
initial reaction could be described as that of 
guarded enthusiasm. 

 ‘All of a sudden you get a call to say 
that you have been identified, they already 
have your CV, but can you please bring your 
updated one. And you’re thinking to yourself 
“Huh! Do I?”’ She adds, ‘What an honour, 
yet what a huge responsibility in a key South 
African institution that has had more than its 
fair share of media attention.’

 Her research on the advisory committee 
revealed that it used to exist between 
1997 and 2002. And quite coincidentally, 
within that very same week she read in the 
newspapers that the CEO of FirstRand, 
Sizwe Nxasana, had resigned. On reading 
his profile and CV in the newspaper, she 
found to her greatest surprise that he had 
been a member of that first advisory board. 
This gave her inspiration.

‘I thought to myself, “Okay, I can do this!”’
Set up in terms of section 11 of the South 

African Revenue Service Act 34 of 1997, one 
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of the primary tasks of the advisory 
committee will be to provide guidance 
on the direction of long-term strategy 
at SARS by ensuring that decisions 
about SARS operations, personnel, 
budget and technology support its 
long-term strategy and plans. The 
committee will also review the events 
that have been reported in the media in 
recent months and advise the Minister 
and the Commissioner about the best 
way to prevent similar issues from 
occurring again.

Ms Maponya, who has been 
involved at an executive level in 
numerous businesses, believes she 
has much to offer: ‘My experience 
covers governance and strategy to 
business operations which enable me 
to have a holistic approach. And being 
a women and young, I have a lot to 
give from this perspective, too.’ 

She has served on a number 
of boards, including those of AON, 
Broadband, Infraco and Atlatsa 
Resources. At present she is also a 
member of the audit committee of the 
Department of Correctional Services. 
She has extensive experience 
in public sector finance, gained 
through advising, among others, 
National Treasury, the Department 
of Environmental Affairs, the Social 
Housing Regulatory Agency, and 
Limpopo Housing. She also has 
investment banking experience, 
gained at Investec Corporate Finance.

What she has gained from these 
positions has proven to be invaluable 
in her personal growth. As she puts 
it: ‘When you are sitting amongst 
enlightened people, you can only 
grow.’

Her very first board appointment 
was to the Road Agency Limpopo 
at the age of 29, as chair of the audit 
committee. It turned out to be an 
interesting time where she gleaned 
much experience after the Road 
Agency was rocked by numerous 
scandals and put under administration. 

‘We had already uncovered certain 
things that were unsavoury so when 
they came along thinking “this corrupt 

board”, we were ready for them.’ She 
explains: ‘We submitted our files along 
with the things we had discovered. 
It was a very challenging time, but it 
built something in me. I grew so much 
from that board, particularly in terms 
of how to handle tricky situations that 
a person would not normally want 
to find themselves in. I thank the 
government of Limpopo for giving me 
the opportunity.’

CHILDHOOD AND SCHOOL DAYS
Her vibrant and bubbly personality 
comes to light as she reveals a little 
about her childhood and school days. 
Along with her three siblings, she 
grew up in a township, Mankweng, 
in Limpopo. ‘It was nice because 
even though we were brought up in 
the old apartheid days we were quite 
sheltered. Our community consisted 
mainly of professors and lecturers, 
and that had a very good effect on 
us. Most of the roads were tarred 
and the families were sophisticated. 
Remember, at that time we did not yet 
relate to the white community.’

She describes her father and 
mother as the least educated of people 
in terms of not having degrees after 
their names, yet they were a highly 
intelligent couple who were self-taught 
and widely read. With their intense love 
of knowledge they knew much more 
than most people around them.

‘I derived most of my inspiration 
from them in terms of what they did 
in days when things were not easy.’ 
She added, ‘And they managed to do 
amazing things!’

Her father, a born entrepreneur, 
owned an abattoir and supplied meat 
to a whole range of butcheries. ‘Can 
you believe it, back in those days he 
used to supply the government. He 
used to supply the police, prisons and 
schools with meat. He also eventually 
opened a Toyota garage. My parents 
made us work each and every 
December holiday because they said 
they made money in December.’

The first private school she 
attended was St Marks College, a rural 

private Anglican school in Jane Furse. 
In 1994 she moved to Capricorn High 
School – the only English-medium 
school in Limpopo at the time. At 
school, she always received second 
prize for accounting and in high school 
she graduated with an A.

Although she initially studied 
actuarial science at Wits, she 
graduated with a BCom Honours 
degree, with a special focus in 
advanced auditing and advanced 
taxation, from the University of Natal. 
She was top of her class and received 
honours.

‘Being a CA(SA) opens so many 
doors. I always say it is a means 
to an end because it gives you an 
opportunity to do whatever you want 
to do.’ She continued, ‘It gives you 
an inclination about the business 
arena and helps you understand just 
about everything. I say people must 
look at each and every career as a 
business – even if you’re a musician. 
In fact, I think the reason why a lot of 
musicians fail is because they did not 
run their businesses properly. I believe 
a CA(SA) can go into any industry  
because you need controls, you need 
checks and balances, you need to 
know about risk management.’

MAHLAKO A PHAHLA 
INVESTMENTS
Like her father and mother, Ms 
Maponya is a goal-oriented 
entrepreneur, determined to achieve, 
but also one who loves working with 
people.  

Leaving the corporate world 
at a young age, she joined her 
entrepreneurial cousin, Phatudi 
Maponya, a person from whom she 
learnt a great deal. ‘He literally left me 
to fend for myself and get the business 
operations going. I had to set up the 
systems and operations and recruit 
people, while growing the business, 
handling marketing and sales and 
managing costs.’

Currently, she is the executive 
director of Mahlako A Phahla 
Investments, an advisory and 
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investment holding company which 
she started in 2008 with her partner 
and sister, Makole Mupita, who is also 
a CA(SA). 

The company operates in the 
electrical, energy, mining, financial, 
infrastructure and telecoms sectors. 
Together, Meta and Makole bring 
diversified as well as complementary 
skills gained through experiences in 
different sectors. She expands a bit 
on how she became involved in the 
various sectors:
•  Electrical:  ‘I enjoyed this field while 

managing the development of an 
affordable housing project and 
currently we are supplying electrical 
products to some listed companies.’

•  Energy: ‘My partner was involved 
with managing a power station 
while at OMIGSA and they were at 
the forefront of the development of 
renewable energy projects. This 
field is so relevant, with the energy 
crisis that South Africa faces now. 
We are currently invested in 275 MW 
solar power projects in the Northern 
Cape and have developed wind 
assets through our investment in 
DNA Wind. We have a passion for 
demand side management.’

•  Mining: ‘We have an interest in 
Atlatsa Resources, a junior platinum 
mine, through Leswika, a woman 
investment company started by my 
mother, after whom the company is 
named.’

•  Financial: ‘Both my partner and 
I started our careers in financial 
services companies. We are 
currently part of a consortium that 
owns shares as black economic 
empowerment partners of 
AON South Africa that advises 
government, including the National 
Treasury. A recent mandate of which 
we are extremely proud, is closing 
the first municipal PPP with the City 
of Tshwane.’

‘The common theme with all these 
areas is that they relate to infrastructure 
and they all touch the lives of people 
directly.’

Mahlako is a member of the 
Sustainable Energy Society Southern 
Africa and has an EP Construction 
Industry Development Board rating of 
3.  The company also specialises in 
preparing feasibility studies for public 
private partnerships and general 
funding advisory services.

The company aims to contribute 
towards the development of South 
Africa as a whole, by focusing 
on sectors that are essential to 
meeting the economic growth and 
development of South Africa and 
that contribute towards the fulfilment 
of communities and eradication of 
poverty. They are also passionate 
about the advancement of youth and 
women. 

OUTSIDE HER CAREER
She is married to Sydney Mhlarhi, also a 
CA(SA), and they have four children, the 
youngest of whom is only six months 
old. Meta loves her family and enjoys 
the quality time they spend around the 
dinner table each and every night. 

She thoroughly enjoys trying 
out exotic dishes. ‘Sometimes they 
don’t like it,’ she says, laughing. But 
although she is still trying to perfect 
her Indian curry for her husband, she 
says her children absolutely love her 
lasagne.

Apart from being the master chef 
at home, she is an avid jet-setter, with 
New York City being her favourite city, 
and says she would love to enjoy a 
sabbatical there when she turns 40.

Other hobbies include her book 
club, playing golf and running. ‘I took 
up running and golf a few years ago. 
I have a couple of 21 km medals to 
my name, including one from the Two 
Oceans Marathon. Maybe one day I 
will be like my fellow colleague, who 
has just won the Two Oceans …’ 

There are still some changes 
she’d still like to see in South Africa: 
‘As we are busy with this interview 
numerous xenophobic attacks have 
been reported. I would like to see 
better access to quality education and 
inclusion of more people in economic 
activity.’

She concludes: ‘I’d like to see 
increased meaningful participation 
by black people in all aspects of the 
economy. I call all these the bus ticket. 
You can be free to go where ever you 
like, but you are not free if you can’t 
afford the bus ticket to get there. 
Most of all I want to see tolerance and 
respect for one another as a people.’

AUTHOR | Lynn Grala is Editorial Administrator of 
Accountancy SA
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EMPLOYEE ENGAGEMENT
CAR SALESMAN OR ENTHUSIAST?

Kevin Phillips CA(SA) is 
Managing Director 

of idu Software

It is easy to confuse employee motivation and employee 
engagement. Let us say it’s the difference between 
employing a good car salesman and a car enthusiast that 
happens to sell cars. 

Your salesman may be motivated for a number of 
reasons, including the need for the job, a good salary, the promise 
of commission, a competitive nature; but engagement is the 
energy, effort, and initiative he puts into the sale.

According to the Harvard Business Review, employee 
engagement is influenced by the need to comprehend 
(understand and learn). 

Simply put, we want to make sense of the world and 
are frustrated when we can’t. In a work environment, the 
drive to comprehend is responsible for the need to make a 
meaningful contribution to your company or field, and where 
you can’t, you will feel unfulfilled and lose interest in, and 
passion for, the job.

So how do you turn your car salesman into a car 
enthusiast? You need to make the position meaningful, 
interesting, and challenging to ensure true engagement. 
No matter how tough the job or how hard the hours, if you 
provide this while encouraging their passion and creativity, 
your employees will pour their energy into their work. 

You should encourage the learning of new skills by 
creating opportunities for them to not only move upwards, 
but laterally as well should they have the desire and the 
aptitude. 

Understanding how your business works will only further 
feed their drive to comprehend. In your car business, let 
them work in the workshop, the factory, or on the design 
team.

Invest in training and development to ensure that your 
top team members remain passionate about the ins and outs 
of their jobs, about your product and about your company 
as a whole. Let your employee learn how the engine works, 
how the car is put together and why it was designed the way 
it was.

Engagement is the element of motivation you most want 
your employees to bring to the job; it is something that your 
customers will always recognise and respond to. If you 
create a deeper understanding of what your employees are 
selling or doing, they will develop an informed passion for it; 
engaging and bringing an unmistakable energy and belief 
into every sale.

PUBLIC SPEAKING 
TRAINER

TED IT!
CONSTRUCTING A TED TALK

Dineshrie Pillay CA(SA) is a business 
owner and public speaker trainer

TED (technology, entertainment, design) is 
a presentation format that invites thought 
leaders to share their ideas during a formal 
TED conference. A TED-style talk is highly 
inspiring, and you can use the same structure 

to deliver your next speech.

HOW TO STRUCTURE A TED TALK
Choose a topic that you are highly passionate about. Although 
there are many objectives to a speech – to persuade, to sell, to 
inform or to teach – every speaker ultimately is there to instill 
change. As a speaker, you will be in a better position to install 
change within your audience if you are excited about your subject 
matter. Successful speakers are those who cannot wait to share 
their message with their audience. Energy is transferrable – if you 
are excited about your topic, you can transfer that energy to your 
audience.

Build in personal stories within your talk that hints at 
your experience and credibility as a speaker. The Greek 
Philosopher Aristotle – one of the founding fathers of 
communication theory – believed that persuasion occurs 
when three components are represented. Ethos means 
credibility: we tend to agree with people whom we respect 
for their achievements, titles or experience. Logos means 
persuasion through logic, data and statistic, and pathos the 
act of appealing to emotions. Stories are a way of appealing 
to emotions. Good stories are structured using a movie 
format: first introduce the key characters to the plot, then 
explain the challenge you faced and how you resolved it, 
ending with lessons learnt and how those lessons can be 
related to your audience.

Package your content into a teachable format that is easy 
for your audience to remember. You can do this through a 
visual diagram or an acronym. Build your speech around the 
three points that you want your audience to know.

Contextualise your message using relevant quotes, 
facts, statistics and graphs. If you choose to use PowerPoint 
as a presentation aid, restrict the use of text and replace 
it with high-quality visuals and diagrams – one image per 
slide.

Review your content and think of creative ways to 
present it that appeals to multiple senses through the use of 
videos, photos, audio clips, stories and props.

Keep to the 18-minute time limit – this is sufficient time to 
inspire change.
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LEADERSHIP ADVISOR

LEADERS KNOW, 
GO AND SHOW

Brett Tromp CA(SA) is 
CFO of 

Discovery Health

I recently read Deloitte’s Human capital trends 2015 
and learnt some valuable things about building 
future leaders that I’d like to share with you.

According to Deloitte’s survey, building 
leadership is Africa’s paramount issue in the arena of 

human capital. The capability gap for building great leaders 
has widened all around the globe and organisations across 
the world are struggling to strengthen their leadership 
pipelines. In fact, 86%  of all surveyed human resources 
and business leaders cite leadership as one for their most 
important challenges. Over the past year, businesses fell 
further behind in their ability to develop millennial leaders.

What is needed to improve the situation? A focus on 
leadership at all levels, coupled with consistent year-over-
year spending, is key to building sustainable performance 
and engaging employees in the new world of work. But 
how do companies go about this? The survey offers some 
solutions:
•  Commitment must start from the top. Without CEO 

ownership, leadership development will probably never 
be a long-term commitment. As John C Maxwell once 
said, ‘A leader is one who knows the way, goes the way, 
and shows the way.’ 

•  Answer the question: Leadership for what? What are 
your top business priorities? Use your answer to build 
a capability framework for selection, assessment, 
development and succession.  

•  Develop inclusive leaders at all levels. Many executives 
worry about top leadership, but with hands-on 
experience at an operations level, it’s mid-level and 
first-level leaders who are the future strategic leaders of 
the organisation. Capable and engaging managers and 
supervisors can drive performance, foster engagement 
and increase retention.  

•  Make talent development and succession a priority. 
Don’t forget to reward leaders overtly for developing 
successors and sharing talent.  

Deloitte’s report reminded me that in today’s rapidly 
evolving business environment, organisations must keep 
developing the kind of leaders who are keen and able to 
engage employees, push forward growth strategies, drive 
innovation and work directly with customers. Companies that 
fail to invest continuously in the leaders of tomorrow may find 
themselves falling behind today.
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PERSONAL FINANCE ADVISOR

BE INNOVATIVE!
MOVE WITH THE TIMES

Gizelle Willows CA(SA) MCom Finance 
is Senior Lecturer in Financial Reporting 

at the University of Cape Town

Last month we learnt about ‘clevenue’, 
that is, clever revenue models. But not all 
businesses have the luxury of earning annuity 
income or operating in an industry with a 
high profit margin. However, we can all try 

to be innovative in attracting and keeping our customers 
(happy). 

I must stop myself from going on and on about service 
and how a bad experience can often leave a sour taste in 
the mouth. But the thing that really irritates me about bad 
service is that it doesn’t take that much energy to smile, to 
speak courteously and to do something to the best of your 
ability (I was a waitress for eight years – I know what I’m 
talking about). 

That’s why I was so stunned last week when I had two 
experiences that really broke the mould and impressed 
me. 

The first was at a restaurant (I might as well name drop, 
I’m complimenting them – Bombay Brasserie, Taj Hotel, 
Cape Town) where the service was excellent. Efficient, 
courteous and humble. 

Furthermore, the restaurant had incorporated so 
many ‘little extras’ that don’t cost very much but add a lot 
to the experience – for instance  a sorbet between meals 
that comes in a Heston Blumenthal-inspired bowl and 
an appetizer before the first course. Simple ingredients, 
nothing fancy, but something extra that you don’t expect 
and therefore impresses you. 

The other was when I walked passed Col’Cacchio and 
saw a poster stating that they now serve Banting pizzas 
… I wouldn’t go as far as referring to myself as a ‘Banter’ (I 
love chocolate too much), but I generally don’t each much 
carbs, so suffice to say, I’m not a pizza lover. My husband 
on the other hand – is! So we sit down, I eat my cauliflower 
base pizza and it was delicious! I’m happy, he’s happy, and 
Col’Cacchio has extra patrons going forward. It doesn’t 
seem that difficult, does it? 

Be innovative! Move with the times. The songs 
Madonna sang in the eighties are not the songs she sang 
in the 21st century, and that’s why she remained a pop star 
decade after decade! 

Think about the small things you can do that your 
customers don’t expect. These things will set you apart 
from your competitors and keep your customers coming 
back.

BUSINESS ADVISOR

SHARING
IS CARING 

Stanford Payne CA(SA) is 
an ICF-accredited executive 

and business coach

Collaborative consumption is the socio-
economic system supported by network 
technologies that enable you to share 
and exchange assets, from space to skills 
to goods, within peer communities, in a 

profitable way, that was never possible before. This system 
empowers you to be true to yourself by doing what you 
want when you want with what you have. A system that 
has been around since the Stone Age, based on old 
marketplace principles that are only updated for the new 
millennia. 

You are demanding services now. Your demand 
makes you more flexible to what it will take to get what 
you want. You’ll consider things in return that were never 
imagined before. 

Network technology via mobile allows for the delivery 
of these services in real time and voilà, you’re sharing in 
it. Think Airbnb, TaskRabbit and Uber, which are feeding 
your needs instantly. These businesses even empower 
you to seize opportunities to create your own businesses 
and they’re redefining the entrepreneurial landscape.

Against the odds, community markets of old are 
regaining their space at the cost of bigger chains, 
where bartering of goods and services are available at a 
‘negotiable’ price. An exciting culture of ‘what’s mine is 
yours, for a fee’ …

Assets are shared and used like never before; caring 
and trust are rivaling older currencies like money and 
precious metals. The conscious consumer is aware of the 
true costs of life and doing business and want to reduce 
the collective footprint by sharing more and producing 
less. Reputation will be your most valuable asset.

‘Value’ now is defined to be more than just ownership 
but a cumulative experience utilising all available 
resources. Key benefits feeding this growth for you are 
that if you own; you can make money from underused 
assets; you can rent and pay less but enjoy the same 
value; you can make a sustainable difference as fewer 
resources are needed to produce more stuff; you can 
share in a community that fosters and thrives on trust; and 
you can experience more and differently from before.

It’s time to start caring about sharing. Are you ready 
to be part of the ‘villages of old’ where you can trust your 
neighbour as a fellow entrepreneur to share your assets to 
make a living?



WEALTH ADVISOR

STILL UNDERPERFORMING!
MARKETS OUTPERFORM INVESTORS

Mike Lledo CA(SA) is 
the CEO at Consolidated 

Financial Planning

‘The results show that the average investor 
earns less – in many cases substantially 
less – than unit trust performance statistics.’ 
DALBAR’s Quantitative Analysis of Investor 
Behavior (QAIB) has been measuring the 

effects of investor decisions to buy, sell and switch between unit 
trusts over both short- and long-term timeframes.  The results 
consistently show that the average investor earns less – in 
many cases substantially less – than unit trust performance 
statistics. The recently released QAIB 2014 report covering the 
last 30 years – including the crashes of 1987, the turn of the 
millennium, 2008, and the recovery periods of 2009, 2010 and 
2012 – supports this key conclusion. QAIB demonstrates that 
individual investors often fail even while markets are booming, 
and suggests investors should not judge their investment 
success by market index comparisons (increasing the likelihood 
of switching) but rather by evaluating their progress towards 
achieving their personal financial goals. The report also argues 
that investor education has had little impact on controlling fickle 
investor behaviour among individuals.

KEY FINDINGS 
•  The average equity investor outperformed the systematic equity 

investor for the fourth year in a row, but systematic fixed income 
investors outperformed average fixed income investors by five 
times.

•  The gap between the 20-year S&P 500 return and the average 
equity fund investor return increased from 8,2% to 9,2% (100 bps) 
in 2013 while the average equity fund investor return increased 
from 4,3% to only 5,0% (70 bps). 

•  Risk tolerance is not static: it can vary greatly based on an 
individual’s goal, life stage and experience.

•  Investors value capital preservation in bear markets, but generally 
ignore it in bull markets.

•  The best asset allocators were able to halve investors’ losses in 
2008 through the use of capital preservation strategies. Within 
well-planned strategies, losses were avoided entirely. 

•  Capital preservation is an important consideration when evaluating 
investment performance. The financial services industry needs to 
address this to incorporate both capital preservation and capital 
appreciation and defines the relationship between each one. 

•  Attempts to correct irrational investor behaviour through education 
have proven futile. The belief that investors will make prudent 
decisions after education and disclosure has been largely 
discredited. 

011 507 0000  |  www.caseware.co.za
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IS THERE A FUTURE FOR INTERNATIONAL TAX PLANNING?
The base erosion and profit shifting initiative is being designed to influence ultimately how global 

multinational corporates arrange their affairs from a tax planning perspective. An inevitable result is and 
will be changes to the way tax practitioners advise their clients. Deborah Tickle explains

G lobalisation and 
the digital age have 
caused the world 
to ‘shrink’. The 
consequent mobility 

of money and people has made 
efficient international tax planning 
easier over the last twenty years, with 
increasing momentum over the last 
ten years.

When the world economy was 
booming, there was sufficient 
growth in national taxes that some 
of the wealthy countries, although 
concerned, did not pay as much 
attention as currently to the impact 
of legitimate international tax 
planning. They ‘competed’, along 
with everyone else, for a share of 
the spoils of economic growth in the 
form of taxes. They put in place the 
anti-avoidance measures suggested 
by the Organisation for Economic 
Cooperation and Development 
(OECD),1 European Union and United 
Nations to counter those structures 
viewed as aggressive at the time, 
but did not necessarily pursue such 
structures aggressively. 

The main thrust of the suggestions, 
by the various agencies, related to 
transparency and disclosure by the 
named ‘tax havens’, the elimination 
of harmful tax practices identified in 
the various countries, the growth of 
the use of transfer pricing rules (to 
regulate related party cross border 
charges by multinational entities 
(MNEs), and controlled foreign 
company legislation (to draw largely 
passive income diverted to low-
income countries back to the holding 
company country).

With the economic crisis that 
started in the mid-2000s, and which 
has become protracted despite some 
easing in some countries, the large 
economies have found their tax take 
dwindling as players in multinational 
markets increasingly included 
planning for global tax efficiency as 
part of their business or personal 
wealth strategies (they wished to retain 
as much of their hard-earned monies 
as possible). This has become even 
easier as the digital age has evolved 
and now facilitates the seamless 
mobility of money, people and assets, 
especially intangibles.

Media exposure of so-called 
‘immoral’ tax positions taken by 
companies with well-known brand 
names and high-profile individuals 
in terms of which, it is alleged, too 
little tax has been paid in various 
jurisdictions also brought the issue 
of where (that is, in which country) 
tax is being paid, and how much, to 
the front of people’s minds. This has 
forced governments to focus their 
minds as they too are being criticised 
for not making laws that are adequate 
to combat these positions, or for not 
adequately enforcing existing laws.

The result has been that, far from 
being under the media spotlight 
only a few times a year, mainly at 
budget time, tax is a regular topic of 
discussion in many countries’ main 
newscasts. In addition, the publication 
of names and exchange of information 
between countries is becoming more 
prevalent. For example, in 2008 the 
Italian National Tax Office published on 
its website the earnings and taxes of 
38 million taxpayers from 2005 (it was 

subsequently removed by the Italian 
Privacy Office). Also, Norway, Sweden 
and Finland have for many years 
published selected data on individual 
taxpayers, and in  October 2010 the 
French Finance Minister released to 
the Greek government a list of some 
2 000 names of individuals who had 
deposits in the Geneva branch of a 
major bank. In June 2012 the Danish 
Parliament passed a law requiring 
publication of the amount of tax 
payable by all companies.

The G20 and G8 meetings have 
had tax as a key item for discussion, 
and pressure has been put on the 
OECD to ‘up its game’ in this area.

Thus, in February 2013, the base 
erosion and profit shifting (BEPS) 
report was issued stating that 
immediate measures needed to be 
taken to address the problem of tax 
planning eroding countries’ tax bases 
by shifting profit away from them. It 
stated that whereas in the 1920s the 
League of Nations recognised the 
risk that cross-border transacting 
and investing could lead to double 
taxation, and thus the concept of 
double tax treaties was born, the 
evolution of globalisation now leads 
to the risk of double non-taxation. 
Within months of the issue of the BEPS 
report, plans to address the issues 
raised were formulated, and in July 
2013 the formal action plan on BEPS 
was issued.

The action plan contains 15 
actions that will alter the landscape 
of tax forever. The implementation 
timeframe for these actions is mainly 
one and two years (to September 
2015). The action plan emphasises 



that its success is critical in that, if it fails, it is likely that 
countries will take unilateral action to protect their tax bases 
resulting in ‘avoidable uncertainty and unrelieved double 
taxation’. Such a result would clearly be detrimental to global 
trade.

The key themes of the 15 actions are: the digital 
economy (addressing indirect taxes and looking at the 
concepts of permanent establishment and source, and 
where the transactions taking place in cyberspace should 
be taxed); hybrid mismatch arrangements (ensuring that 
payments in one country will only be allowed as deductions 
for tax in the paying country if the amounts are taxed 
in the receiving country; controlled foreign companies 
(strengthening the stranglehold on income taxed at low 
or no tax rates in such companies); and transfer pricing 
(tightening the concepts, rules and documentation). 
Underpinning these is the concept of ensuring transparency 
of the tax positions taken in the affected countries through 
disclosure requirements and the ability of governments to 
quickly and easily amend double tax treaties through the 
development of a suitable multilateral instrument.

So, against this background, the question arises: Is there 
a future for international tax planning, or, for that matter, any 
tax planning at all? 

The answer lies in what tax planning means. True tax 
planning means structuring so that taxes are paid correctly 
on commercial transactions that are undertaken (that is, 
taxes are not underpaid and not overpaid), based on the laws 
prevailing. Tax is complex and is likely to become more so. 
The latest tax legislation has clearly reflected some of the 
principles laid out in the BEPS report. 

Along with other tax laws, it is incumbent on taxpayers 
to ensure they comply with these new provisions. The 
complexities involved require tax specialists to assist 
business and individuals to understand and apply them 
properly. 

If tax laws are created to encourage certain behaviours 
(for example, South Africa’s special tax allowances for 
research and development expenditure) taxpayers are 
entitled to engage in that behaviour with impunity.

However, it will be important for tax planners to in future:
•  Watch the developments: Ensure that laws are being 

adhered to at all times and try to predict the longer-term 
developments that are likely in order to assist taxpayers 
to ensure they structure their activities and operations so 
as to achieve as little disruption as possible as tax laws 
change and develop. Warn them of potential areas that 
could be questioned from a moral standpoint, not just a 
legal one.

•  Plan for discussion with tax authorities and the public: 
If a business – that is, it has a tax policy by which it can 
stand, which can demonstrate that its systems contain 
controls to ensure it pays the correct amount of tax and it 

has documentation to support its positions (for example 
transfer pricing documentation that demonstrates the 
commercial rationale, as well as the arm’s length price 
of its transactions and proper implementation) and it can 
show that it is within the laws of all the relevant countries 
within which it operates without fear of automatic 
exchange of information by the relevant governments 
of those countries – it should be able to address any 
revenue authority or public discussions with confidence.

•  Develop a tax narrative: Taxpayers need to be able to 
reflect their tax policies in their financial statements in 
order to avoid media rhetoric up front.

Recent developments in the tax world make it clear that tax 
planning will be more important than ever – in other words 
making sure that, going forward, whatever the transaction 
or structure is can be supported in a transparent process.  

NOTE
1  OECD, Report on harmful tax practices (1998), with progress reports in 

2000, 2004, 2006 and 2009.
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WHY IMMEDIATE B-BBEE 
IMPLEMENTATION IS IMPORTANT

Anton de Wet explains why companies should start implementing their enhanced 
B-BBEE initiatives as soon as possible

T he amended codes 
of good practice 
become effective 
on 1 May 2015 and 
all verifications 

performed after this date will be in 
terms of the amended codes. 

It is important to note that the 
first two elements of the scorecard 
relate to the so-called ‘head-count’ 
as they basically measure the 
number of black people involved 
in the business. These elements 
are equity ownership (measuring 
black economic interest and voting 
rights) and management control 
(measuring blackboard participation 
and the number of black employees) 
and are only measured at the time 
of verification. This means that if a 
business will have its first verification 
in terms of the amended codes done 
in April 2016, it gives management 
almost a year to optimise the 
employment equity structure and 
to implement an equity ownership 
transaction with a black equity 
investor. Some enterprises’ current 
B-BBEE certificates may expire much 
sooner, and these will have a much 
shorter window period for enhanced 
implementation under these two 
elements.

The last three elements on 
the scorecard relate to monetary 
expenditure. These are skills 
development (training black people), 
enterprise and supplier development 
(procuring from and supporting 
other B-BBEE compliant and small 
black-owned enterprises) and socio-
economic development (supporting 
the broader population that was 

previously disadvantaged). It is 
these three elements that demand 
immediate implementation as they 
are based on a ‘measurement 
period’ for which properly draughted 
financial statements must be 
available for verification purposes. 
A company may only be measured 
once on a specific measurement 
period. 

We foresee two challenges with 
regard to the measurement period: 
•  If the last verification under the 

‘old’ codes was based on the 
2013/14 financial statements, 
then most probably only the 
2014/15 financial statements will 
be finalised and available in time 
for the next verification under the 
amended codes. The problem 
is that most probably during 
the 2014/15 financial year, not 
enough was done to meet the 
enhanced criteria for the amended 
codes. An example is that the 
target for skills development 

(a priority element accounting 
for 25 points on the scorecard) 
under the amended codes for 
large enterprises (annual revenue 
above R50 million) has increased 
from 3% to 6% of the annual 
payroll of the company. Another 
example is that most probably no 
structured supplier development 
was done in the 2014/15 
financial year, which accounts 
for ten points on the amended 
scorecard. These examples 
show that, unless specific 
initiatives were implemented in 
line with the amended codes, 
enterprises would score very 
poorly if measured for their 
2014/15 financial year as the 
‘measurement period’.

•  If the last verification under the 
‘old’ codes was based on the 
2014/15 financial statements, 
then the next verification under 
the amended codes will have to 
be based on the 2015/16 financial 



statements. This makes things a little easier, as this 
is the current financial year with around en months 
remaining. Training of black people can therefor still be 
done, more compliant and black-owned suppliers can 
still be sourced, supplier and enterprise development 
can still be arranged, and socio-economic development 
donations made. The sooner these initiatives are 
implemented, the better. The ultimate scoring will be 
when the entire 2015/16 financial year will be reviewed 
during the next verification.

The nature and criteria of the amended codes now make 
it an imperative that enterprises incorporate their B-BBEE 
initiatives into their overall business strategy if they are 
going to remain compliant and retain or grow their market 
share. As is the case with other business initiatives, 
proper tracking and reporting on a monthly basis will be 
essential. The problem is that the highly technical nature 
of the amended codes has left a knowledge gap within 
businesses that will unfortunately take time to fill – time that 
cannot be afforded to be spent right now!

There are two approaches that companies can 
follow when it comes to managing the B-BBEE function. 
An internal B-BBEE ‘champion’ with the relevant skills 
and experience can be appointed. This person should 
take full responsibility for driving the transformation 
process. External expert support may be obtained from 
time to time. With the buy-in from top management, this 
person implements identified initiatives and reports to 
top management on a regular basis. This approach has 
worked well for larger corporates.

Alternatively, the entire B-BBEE function can be 
outsourced to a specialist B-BBEE solutions provider 
who not only advises management on the most practical 
initiatives for the specific business, but also takes full 
responsibility for implementation. 

THE ULTIMATE 
SCORING WILL BE 
WHEN THE 2015/16 
FINANCIAL YEAR 

WILL BE REVIEWED

AUTHOR | Anton de Wet CA(SA) is B-BBEE Partner as Middel & Partners and 
Founder of Net Value Holdings (Pty) Ltd

Cortell uses purpose built software which incorporates 
workflow management to allow your team to focus on the 
content rather than managing, collating and aggregating all 
contributions - taking most of  their time ensuring the 
accuracy of  the data rather than participating in the 
management of  performance of  the business.

AllAll in much less time than the traditional methods used for 
this important function!

At Cortell we recruit and develop finance professionals who 
are skilled in the deployment of  relevant technology to 
improve business processes and solve business problems.

Cortell works with your 
finance team to automate 
and streamline the systems 
and processes for planning, 
budgeting and forecasting. 
Scenario management and 
predictive analytics may be 
usedused to improve the reliability 
of  rolling forecasts.
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DEVELOP ANALYSIS

B-BBEE AND ITS IMPLICATIONS FOR FRONTING
Shohana Hareeparsad addresses the amendments to the Broad-Based Black Economic 

Empowerment Amendment Act (Act 46 of 2013) and the Department of Trade and Industry’s Code of 
Good Practice as it relates to fronting

A ccording to the 
Guidelines on 
Complex Structures 
and Transactions and 
Fronting (previously 

Statement 002) of the Department of 
Trade and Industry (DTI), fronting is 
defined as a deliberate or attempted 
circumvention of the B-BEE Act and the 
Codes.

THREE TYPES OF FRONTING 
PRACTICES
The DTI defines three types of fronting 
practices.

Window-dressing 
This includes cases in which black 
people are appointed or introduced to 
an enterprise on the basis of tokenism 
and may be:
•  Discouraged or inhibited from 

substantially participating in the 
core activities of an enterprise 

•  Discouraged or inhibited from 
substantially participating in the 
stated areas and/or levels of their 
participation

Benefit diversion 
This includes initiatives implemented 
where the economic benefits received 
as a result of the B-BBEE status of an 
enterprise do not flow to black people 
in the ratio specified in the relevant 
legal documentation.

Opportunistic intermediaries 
This includes enterprises that have 
concluded agreements with other 
enterprises with a view to leveraging 
the opportunistic intermediary’s 
favourable B-BEE status in 

circumstances where the agreement 
involves:
•  Significant limitations or restrictions 

upon the identity of the opportunistic 
intermediary’s suppliers, service 
providers, clients or customers 

•  The maintenance of their business 
operations in a context reasonably 
considered improbable having 
regard to resources, and 

•  Terms and conditions that are not 
negotiated at arm’s-length on a fair 
and reasonable basis.1

OVERVIEW: BEE LEGISLATION 
IN SOUTH AFRICA
•  Broad-Based Black Economic 

Empowerment Act 53 of 2003
•  Broad-Based Black Economic 

Empowerment Amendment Act 46 
of 2013, and

•  The Revised Code of Good Practice 
(issued by the Department of Trade 
and Industry)

The core objectives of the B-BBEE 
Act of 2003 are black ownership and 
participation at management levels 
in enterprises that contribute to the 
country’s economy. This is envisaged 
to subsequently lead to the bridging of 
the gap created by unequal levels of 
income.

The B-BBEE Act of 2003 does not 
stipulate which acts are considered 
illegal as a means of defeating or 
circumventing its objectives. In order 
to address loopholes identified in the 
B-BBEE Act, the B-BBEE Amendment 
Act was proclaimed and came into 
effect on 24 October 2014.2

A significant amendment to the 
B-BBEE Act is the inclusion of the 

definition of fronting and the fact that it 
is regarded as a criminal offence. The 
Amendment Act covers the following 
aspects: 
•  Legal definition of fronting
•  Barring of fronting practices
• Penalties for fronting
•  Appointment of a B-BBEE 

Commission to investigate fronting

Section 10 of the B-BBEE Amendment 
Act states that every organ of state and 
public entity must take into account any 
relevant code of good practice issued in 
terms of this Act. 

It is mandatory for organs of state 
and public entities to apply codes 
of good practice when determining 
qualification criteria for the issuing 
of licences, concessions and 
other authorisations in respect of 
economic activity or when developing 
and implementing a preferential 
procurement policy. The obligation 
extends to determining qualification 
criteria for the sale of state-owned 
enterprises, developing criteria for 
public private partnerships and criteria 
for awarding incentives, grants and 
investment schemes in support of BEE.

One such code is the Revised Code 
of Good Practice (General Notice 1019 
of 2013), which was published by the  
on 11 October 2013. The Revised Code 
makes provision that a  transitional 
period of six months will be in effect 
between 11 October 2013 and 30 April 
2015, thus providing for an extension on 
the effective implementation date of the 
Revised Code.3 The Revised Code will 
come into effect on 1 May 2015. 

The effective date of implementation 
has significance for the validity of 



B-BBEE certificates. A B-BBEE 
certificate issued prior to the effective 
date is valid for a period of 12 months 
after date of issue and need not be 
compliant with the Revised Code. 
However, after 30 April 2015 all BEE 
certificates will have to comply with the 
Revised Code.4

Significant changes are being 
introduced with regard to:
•  Elements of the code, which have 

been reduced from seven to five
• Compliance thresholds
• Priority elements
• The revised scorecard, and
• Verification of BEE status

SEVEN ELEMENTS REDUCED 
TO FIVE
The current generic code contains the 
following seven essential elements of 
BEE with which businesses need to 
comply in order to be awarded BEE 
status:
• Ownership
• Preferential procurement
• Management control
• Employment equity
• Skills development
• Enterprise development, and
• Socio-economic development

The Revised Code reduces the seven 
elements to five, first by combining 
employment equity with management 
control and second by combining 
preferential procurement and enterprise 
development under a new heading, 
namely enterprise and supplier 
development.

PRIORITY ELEMENTS
In the Revised Code ownership, skills 
development, and enterprise and 
supplier development are identified as 
priority elements on which firms are 
expected to attain a minimum of 40%. 
A large enterprise is required to comply 
with all the priority elements, while a 
qualifying small enterprise (QSE) is 
required to comply with ownership as 
a compulsory element as well as either 
enterprise and supplier development or 
skills development. 

An exempt micro enterprise (EME) or 
a QSE which is 100% black-owned 
qualifies as a level one contributor with 
a B-BBEE recognition level of 135%. A 
51% black-owned enterprise qualifies 
as a level two contributor with a B-BBEE 
recognition level of 125%.

Should a firm not comply with the 
sub-minimum targets specified on the 
priority elements, the entity’s BEE status 
will automatically be discounted by one 
level.

An important addition to the 
enterprise and supplier development 
element is the concept of an 
empowering supplier. According to the 
definition in the Government Gazette, 
this is a B-BBEE South African-
compliant entity. A QSE needs to meet 
any one of the criteria listed below while 
a generic (large enterprise) needs to 
comply with three of the criteria:
•  At least 25% of cost of sales must 

be procured from local suppliers in 
South Africa

•  At least 50% of job creation are for 
black people

•  At least 25% of the transformation 
of raw materials include local 
manufacturing, production, 
assembly and packaging, and

•  12 days per annum are used for 
assisting black EME and QSE 
beneficiaries to increase their 
operation or financial capacity

A sub-minimum criterion of 40% has to 
be achieved for this element.

REVISED SCORECARD 
The scorecard relates to the generic 
scorecard.

An enterprise requiring BEE status 
will be measured on each of the five 
elements and given points that will lead 
to a recognition level.

Ownership and enterprise and 
supplier development hold 65% of the 
weighting points in terms of the generic 
scorecard. The element of enterprise 
and supplier development measures 
the extent to which entities buy 
goods and services from empowered 
suppliers with B-BBEE recognition 
levels.

The Revised Code is more 
stringent in its classification of B-BBEE 
contributor status levels. The different 
B-BBEE contributor level points have 
been revised and have resulted in a 
very different point distribution, with it 
being more difficult to achieve a level 
4 status. The Revised Code has also 
increased the qualifications points (see 
first table on page 26).

VERIFICATION OF BEE STATUS
EMEs and QSEs in selected industries 
are not required to have their BEE 
status verified by an accredited agency. 
Only an affidavit is required, provided 
that black ownership exceeds 50% and 
annual turnover is between R10 million 
and R50 million.

The BEE status of certain industries 
will need to be verified by an accredited 
agency, however (see first table on 
page 26).

This is a significant advantage 
when tendering for state and corporate 
contracts. The credentials of large 
enterprises will still have to be verified by 
a procurement specialist or verification 
agency.

ANALYSIS DEVELOP

COMPLIANCE THRESHOLDS
Types of enterprise Current generic code – 

annual turnover
Revised generic code – 
annual turnover

Exempt micro enterprise Less than R5 million 
exempt from BEE 
obligations

Less than R10 million 
exempt from BEE 
obligations

Qualifying small 
enterprise

Between R5 million and 
R35 million

Between R10 million and 
R50 million 

Large enterprise (generic) Exceeding R35 million Exceeding R50 million
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CONCLUSION
Fronting became commonplace 
by industries and companies in an 
effort to circumvent the process of 
economic and equitable transformation. 
Prior to the B-BBEE Amendment 
Act, fronting was a common law 
offence of fraud. However, those 
circumventing the B-BBEE Act in this 
way were not punished by, for example, 
the imposition of a fine or term of 
imprisonment.

The B-BBEE Amendment Act has 
criminalised fronting as a statutory 
offence. For the first time in South Africa 
an offender may be imprisoned and 
a company fined for not adhering to 
B-BBEE legislation.

In addition, the B-BBEE Amendment 
Act has imposed stricter requirements 
for awarding of B-BBEE status to 
companies. This will ensure that the 
practice of fronting is more difficult 
to commit and that offenders are 
punished.

.  

NOTE
1  Department of Trade and Industry Guidelines 

on Complex Structures and Transactions and 
Fronting (previously Statement 002). 

2  Proclamation by the President of the Republic 
of South Africa, Commencement of the 
Broad-Based Black Economic Empowerment 
Amendment Act, Government Gazette, 2013.

 3  DTI, Extension of Transition Period, Notice 
226 of 2014, Government Gazette 36928, 11 
October 2013. 

4  DTI, Statement of Clarification – the Transitional 
Period, 8 July 2014.

AUTHOR | Shohana Hareeparsad is an assistant 
manager in the Forensic Services Division within the 
advisory area of PwC 

2007 BEE codes 2013 BEE codes
BEE status 
(level)

Procurement 
recognition

100+ 100+ 1 135%

85–100 95–100 2 125%

75–85 90–95 3 110%

65–75 89–90 4 100%

55–65 75–80 5 80%

45–55 70–75 6 60%

40–45 55–70 7 50%

30–40 40–55 8 10%

Industry Exempt micro 
enterprise 

Qualifying small 
enterprise

General (revised) R0 – R10 million R10 million – R50 million

Transport R0 – R5 million R5 million – R35 million

Construction 
(contractor)

R0 – R5 million R5 million – R35 
million+

Construction (BEP) R0 – R1,5 million R1,5 million – R11,5 
million

Tourism R0 – R2,5 million R2,5 million – R35 
million+

ICT R0 – R5 million R5 million – R35 
million+

FSC R0 – R5 million R5 million – R35 
million+

Property (assets based) R0 – R30 million R30 – R280 million

Property (service based) R0 – R5 million R5 million – R35 million

Property (estate agents / 
brokers)

R0 – R2,5 million R2,4 million – R35 
million
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It’s has always been a goal  to understand why some companies are able to attract the 
most valuable talent and  then manage to  hold on to their gems. Today mastering this 

understanding has become more prized than ever

{               }HUMANS NATURALLY WANT TO MAKE A MEANINGFUL 
CONTRIBUTION, DEVELOP THEIR SKILLS, AND FEEL 

VALUED. IF THESE NEEDS ARE MET, THEN EMPLOYEE 
ENGAGEMENT WILL NATURALLY FOLLOW
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INFLUENCE SPECIAL FEATURE

ENGAGING THE EMPLOYEE
Not many people need convincing that ensuring employee wellbeing in the workplace is not 

always as straightforward as it seems, says Sam Bradley
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A recent study on 
unhealthy versus 
healthy workers 
highlighted the 
differences: unhealthy 

workers take an extra 16 annual sick 
leave days, work 96 fewer effective 
hours per month, and rate their 
work performance 48% lower than 
their peers. It seems companies 
are starting to realise the benefits 
of a healthy workplace. Research 
showed that companies that monitor 
and report on employee health 
outperform those that don’t by 10%, 
while 81% of large companies are 
now discussing wellbeing at board 
level. 

‘Workplace’ is an ever-
evolving term that has changed 
dramatically over the last decade, 
mainly as a result of technological 
advancements and urbanisation. 
More people than ever before work 
in an office and behind a computer, 
while increased Internet connectivity 
and the rise of mobile phones have 
resulted in general information 
overload and pressure for employees 
to be constantly available. This has 
resulted in a change in the problems 
we face: obesity, bad eating plans, 
lack of exercise, stress, fatigue and 
depression are now seen to be the 
main threats to employee wellbeing.  

These days, many of the large 
companies have a programme in 
place to counter these problems 
directly (for example healthy eating 
plans, employee exercise plans, 
psychologists and life coaches). 
However, are companies guilty of 
solving the effects of the problem, 
and not actually addressing the 
root cause of the problem? The 
joke goes about a CEO who was 
asked how many people worked 
for his company. ‘About half of 
them,’ he responded. He probably 
wasn’t far wrong: it is said that 
40% of employees worldwide are 
disengaged from their jobs  while 
only 14% are highly engaged. 

The answer to why so many 

employees don’t enjoy their 
work may lie in our fundamental 
psychology as humans. Maslow’s 
hierarchy of needs lays out five 
basic needs motivating humans, 
of which the bottom three rungs 
on the ladder are physiological 
needs (food, shelter, etc), safety 
needs (protection, security, etc) 
and social needs (love, friendship, 
etc). Only once these are met, will 
we seek to meet our esteem needs 
(independence, respect, etc) and our 
self-actualisation needs (fulfilment, 
growth). 

It is suggested that most jobs 
today do not meet these needs, 
which results in low employee 
engagement, which in turn results 
in the other work-related problems 
mentioned earlier. So how should 
the workplaces of today meet these 
needs? How should companies help 
their employees find independence, 
respect, fulfilment and growth? I 
would suggest that if employees 
can find roles that suit their skills, 
passions and interests, then they 
are 99% of the way towards meeting 
those needs. Employees must find 
the roles that excite and motivate 
them, and a company should 
do everything possible to help 
employees on this road of self-
discovery.

There are many ways to do this: 
from psychometric and personality 
assessments (which help people 
find their strengths) to secondments 
to different departments of a 
company (to allow employees to 
diversify their interests and skills). 
Companies could allow employees 
greater flexibility so that they can 
structure their time as they wish (the 
Whitehall II Study has shown a direct 
link between control over work and 
health).1 Companies could also give 
workers time to pursue personal 
hobbies, or allow employees to take 
unpaid leave for larger projects. 
Government could also be involved 
by encouraging companies to 
invest in developing their workforce 

through incentives and tax. Another 
way government can promote a 
good work–life balance is to force 
workers to work less: for example, 
workers in France enjoy 25 days 
of paid leave a year and a 35-hour 
work week is the norm. Benefits 
include fewer social problems, 
and the measure may have helped 
ameliorate lower unemployment 
rates.

Malcolm Gladwell, in his book 
Outliers: the story of success, finds 
that work is satisfying if, and only 
if, it meets three crucial criteria: 
autonomy, complexity, and a 
connection between effort and 
reward. By providing responsibility, 
mental stimulation and appreciation 
for work well done, employees 
will find their work fulfilling and 
stimulating. The benefits of a happy, 
passionate and actively engaged 
workforce are obvious to both the 
employee and the company. As an 
employee, if you can find the job 
you love, you’ll never have to work 
another day in your life (as the old 
expression goes). You will be in 
the enviable situation Noel Coward 
spoke of when he stated that ‘work 
is more fun than fun’.As a company, 
the results of a motivated workforce 
enjoying their jobs will be a more 
sustainable company and a more 
profitable bottom line.

This is all very well in principle, 
but how is the problem of low 
employee engagement being 
tackled in the real world? A look at 
the strategies being used by a few 
of the most successful companies 
reveals how these challenges are 
being met and provides a glimpse of 
what the future workplace could look 
like. 

CREATE A LOYAL 
WORKFORCE
SAS, a large software company in the 
United States,  has created a loyal 
workforce by showing its employees 
that it values them. Company 
benefits include a large gymnasium 
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on site and free health care, to name 
just a few attractions. Naysayers may 
argue that this is money wasted, but 
considering that SAS’s employee 
turnover is roughly 20% lower than 
the industry norm,  the amount saved 
just on recruiting and training fees 
(not to mention lost productivity) 
justifies these expenses. The 
rewards for this investment are 
plentiful: SAS boasts 37 consecutive 
years of record earnings and being 
voted one of the best companies 
to work for means that it is a talent 
magnet for the best and brightest 
employees (each vacancy gets well 
over one hundred applications).  

SAS also proved its loyalty 
during the tough times: when the 
recession hit in 2008 and most of 
its competitors were laying off staff, 
SAS instead promised all 13 000 
of its employees that they would 
keep their jobs. According to CEO 
Jim Goodnight, the resulting calm 
and secure atmosphere resulted in 
record profits in 2009. 

Google is another company 
revolutionising the modern 
workplace, and it has created a 
transparent, trusting and loyal 
company culture through its 
democratic style of leadership. For 
example, leaders share important 
and confidential information with 
staff, employees play a real part in 
decision-making, and weekly Q&A 
sessions are held for the whole 
company where questions are 
answered by leadership. 

CREATE AN INSPIRED 
WORKFORCE
Getting employees to care genuinely 
about the work that they do isn’t 
always easy. Google creates this 
inspiration by allowing employees 
to spend up to 20% of their working 
hours on projects that are close to 
their hearts. Employees are also 
inspired by being able to work 
how and when it suits them: the 
uncommon amount of flexibility 
given to employees is based on a 

30-year study by Sir Michael Marmot 
showing a direct link between 
employees’ freedom and their health 
and work performance.2 Of course, 
giving employees freedom means 
that there is a risk of employees 
abusing it, but Google counters 
this in two ways: employees are 
held accountable for the work that 
they produce, and great effort 
goes into only hiring ambitious and 
hardworking employees in the first 
place. 

SAS has created an environment 
where employees can be inspired 
by making sure they know they 
are cared for and supported. 
Management are chosen based 
on their ability to help other people 
and facilitate their careers, rather 
than their own. SAS also creates 
inspiration by giving employees 

ownership of their work: everyone 
is responsible for the work that 
they produce, from the software 
programmers to the gardeners (who 
are each given a separate area of the 
grounds that they are responsible 
for). 

For the average company, the 
task of engaging employees may 
sound complicated, expensive and 
time-consuming; however, according 
to Gallup CEO Jim Clifton, employee 
engagement can be a relatively 
straightforward issue. Humans 
naturally want to make a meaningful 
contribution, develop their skills, 
and feel valued. If these needs are 
met, then employee engagement will 
naturally follow. 

So, to answer the question of 
how can we transform workplaces 
to drive wellbeing, my suggestion 
would be by enabling employees to 
find their passions and pursue them 
wholeheartedly. As Howard Thurman 
once said, ‘Don’t ask what the world 
needs. Ask yourself what makes you 
come alive, and go do it, because 
what the world needs is people who 
have come alive.’

NOTES
1  University College London, Work, stress and 

health: the Whitehall II Study, 2004. 
2  Sir Michael Marmot, Chair of the Commission 

on Social Determinants of Health, World 
Health Organization.
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While baking a 
lemon meringue 
pie recently, 
I discovered 
that sieves are 

particularly shoddy implements 
when attempting to retain liquids. 
For a successful fluffy meringue, 
you have to separate the egg white 
without tainting it with the yolk. In my 
amateurish attempts, I found that you 
can create an extraordinarily large 
task out of potentially a simple one if 
you use the wrong implement – such 
as a sieve instead of an egg separator.

THE ELUSIVE LIQUID
My baking got me to thinking about 
my role in assisting business attract 
top talent and how using the right 
implements are essential, specifically 
when recruiting. It has never been 
more evident than in the highly 
competitive talent environment, 
particularly where top talent seems 
to be as tricky and elusive to recruit 
as separating the egg white and yolk. 
The Deloitte South African Human 
capital trends report 2015 cites 
workforce capability as ranking in the 
top five challenges. ‘Organisations 
around the world are experiencing 
disruptive change in the demand for 
critical skills. Not only are specialised 
skills increasingly scarce, but they are 
also unevenly distributed across the 
global economy.’1 

This disparity between 
the capability of the available 
workforce and the demand for vital 
talent required to drive business 
imperatives, results in a highly 
competitive recruitment environment, 

with each company vying for their 
share of the seemingly slippery talent 
ingredient to create the best fluff 
for their business pie. What adds 
to the elusive nature of this talent is 
that these bright individuals are fully 
aware of which side of the supply 
and demand talent scale they are 
positioned, resulting in a new ‘on-
demand’ micro-economy for their 
talent. 

According to the Economist, 
these sorts of micro-economies 
will be posing difficult questions for 
companies in years to come. They 
say that today, a growing group of 
entrepreneurs are striving to do the 
same – as Henry Ford did for the 
motor industry – to services, bringing 
together computer power with 
freelance workers. This on-demand 
economy goes much wider than the 
occasional luxury. Click on Medicast’s 
app, and a doctor will be knocking 
on your door within two hours. Want 
a lawyer or a consultant? Axiom 
will supply the former, and Eden 
McCallum the latter. Other companies 
offer prizes to freelancers to solve 
R&D problems or come up with 
advertising ideas.2 

Companies now not only have to 
compete for talent with competitors, 
they have to create compelling cases 
for talented individuals to join them 
rather than have the talent engaging 
their clients directly via these new 
peer to peer channels. ‘What if 
your challenger isn’t a traditional 
organization at all, but instead a 
“talent platform” that doesn’t actually 
have employees? They’ve come 
on to the scene by stealth, often as 

seemingly innocuous job boards for 
temporary workers, but they’re turning 
into much more than that. They can 
now pose a real threat to established 
organizations.’3

THE SIEVE
This brings me back to the sieve, a 
clearly inadequate tool for the job of 
separating the magical white fluff-
creating ingredient, especially when 
viewed in comparison to several 
bespoke egg separator implements. 
Much like my lack of chef-de-partie 
skills, some organisations are 
wallowing in their lack of awareness 
of talent attraction mechanisms to 
successfully recruit this new age of 
top talent. 

Is posting an advert in a 
newspaper or updating the 
company’s static webpage with open 
vacancies not as mindlessly archaic 
as attempting to sieve the yolk from 
the white? 

Cited as another of the top 
challenges as per the Deloitte 
report is the need to reinvent the HR 
function. Today’s HR must be agile, 
business-integrated, data-driven, and 
skilled in attracting, retaining, and 
developing talent. To put it bluntly, HR 
often cannot keep up with the pace 
of change in business but needs to 
raise its game by aligning its skills and 
capabilities with the organisation’s 
overall business goals.4

What needs to be embraced are 
bespoke recruitment tools that are 
intentional in their design to attract 
the interest of skill leaders in the areas 
that currently drive the business. 
This needs to be a dynamic tool, its 

RECRUITING LIQUID TALENT USING A SIEVE
Top talent is liquid, mobile and expensive. Organisations that fail to address these current human 

capital trends will be on the losing end when it comes to attracting the people they need to 
compete against those who do. By Paul Plummer
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elasticity dictated by the specific 
needs of the niche of talent targeted. 

The liquidity of the talent should 
be embraced, instead of companies 
fearing that the talent force will slip 
through the organisation and the 
retention of skills will be a problem, 
anticipate the individual’s aspirations 
and create an environment that is 
conducive to this. Many multinationals 
are embracing this and providing 
a platform for these types of mass-
customised employee relationships. 
Drew Crawley, British Airways’ chief 
commercial officer, appreciates the 
value of an agile, on-and-off balance 
sheet workforce. They often bring 
in external groups with a niche 
specialism or area of expertise onto 
projects and find value in crowd-
sourcing to drive innovation. As well 
as bringing fresh and alternative 
points of view, Drew explains that this 
engagement with external groups also 
gives them another opportunity: ‘As 
part of our commitment to developing 
our people, we make sure that each of 
these external individuals are man-
marked by one of our own employees 
to transfer knowledge and grow our 
internal talent pool.’ Drew adds, ‘The 
creative juices out there in mainstream 
are phenomenal, and organisations 
need to harness them.’5 

Another example of how 
these alternative types of value-
based relationships can work is 
demonstrated by Proctor & Gamble, 

who launched Connect + Develop, 
a systemic, company-wide open 
innovation programme which 
allows for external partnerships with 
individuals for innovation. Currently, 
more than 50% of P&G innovation is 
sourced externally, and P&G-shared 
innovation drives around $3 billion in 
annual sales at partner companies.6

A local example of an 
exceptionally successful innovation 
programme in the talent attraction 
space is the ‘Win a job’ initiative 
run by Deloitte for a multinational 
organisation to attract future leaders 
of the organisation. The ‘Win a job’ 
programme entails a current business 
challenge being posed to a number 
of highly talented and qualified 
individuals. The entrants, from diverse 
disciplines, agnostic of specific 
qualifications and their related work 
experience, submit a presentation on 
their take on solving the challenge. 
The top submissions present to a 
panel of executives of the division and 
the winners of the presentation literally 
win the job – the practical execution 
of their plan around the business 
challenge they had just presented on. 

Clients can attract talented 
individuals by allowing them to be 
part of the creation of their actual job 
description, merely agreeing on the 
desired outcome, and empowering 
the individual to chart their own way 
there, an exceptionally mutually 
beneficial arrangement.

For success with proactively sourcing 
top talent as a winning recipe for your 
organisation, remember:
•  No two organisations’ talent pies 

will be congruent, and individual 
mass customisation will be 
necessary to achieve your talent 
success.

•  Talent is liquid, mobile and 
expensive – make sure you 
understand the most optimal 
manner to attract and engage this 
dynamic capital.

•  The more bespoke your tool is to 
the outcome, the easier it will be to 
reach your goal.

•  Pies are best served hot. If you 
arrive late at the party, you may 
have to settle for the crumbs.

Happy baking!
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Was it always a 
goal of yours to 
eventually be 
appointed as 
CEO? 

Not at all. When I started studying 
to be a CA(SA) I wanted to be an 
audit partner like my Dad was. I did 
achieve this goal and then realised 
that I wanted to be in industry making 
advice and ideas happen.

Can you tell us more about the 
process of how you managed to 
climb the ladder to CFO and then 
to CEO?
It’s all about hard work, discipline 
and perseverance. Set yourself 
goals, break them down into small 
milestones and go for it. Don’t let 
anything stand in your way. It’s not a 
sprint but a marathon so don’t expect 
instant results and don’t expect 
to move from clerk to manager 
overnight as many seem to do. You 
need to experience success and 
failure and allow yourself to learn 
from this.

I was fortunate in that my 
experience as an auditor was in 
tough, cyclical industries (mining, 
manufacturing and construction) 
and I progressed from audit partner, 
to CFO of a listed construction 
company, to CFO of South Africa’s 
largest state-owned company. With 
this experience I felt ready to be 
a CEO in a challenging industry. I 
have always been hands on and 
operational and gained incredible 
experience through progressing 
through the ranks from audit clerk 
to audit partner and being involved 

CFO TO CEO
Becoming a CEO is the greatest leap that anyone can make in his or her career. A year ago, former 
CFO at Eskom Paul O’Flaherty CA(SA) was appointed CEO of ArcelorMittal SA, the South African 

unit of the world’s largest steel maker. Lynn Grala asked him how he accomplished it …
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in the audits of many different 
companies, learning what makes 
them tick.

I started to see that many 
companies knew what needed to be 
done but did not seem to execute 
well. I regarded this as a skill I have 
and have tried my best to execute 
strategies in all the companies I have 
worked for.

CFOs are increasingly considered 
attractive options for the role of 
CEO, can you mention some of 
the benefits for a company in 
promoting a CFO directly to CEO?
CAs(SA) in general are hard-
working, diligent and provided they 
have applied themselves during 
articles, well versed in business 
challenges. I had an opportunity 
during my time in auditing to work 
as an audit manager in the United 
States and there I learnt that 
CAs(SA) rank with the best.

It is not a rite of passage to 
move from being a CFO to CEO, 
particularly in the very engineering 
dominated industries that I have 
worked in; it is about being able to 
manage complexity, understand 
the numbers and being able to lead 
effectively. Being a CA(SA) has 
provided me with a great foundation 
in this regard.

Being an audit clerk and audit 
manager in the late 1980s and early 
1990s was excellent training as you 
were given responsibility at a young 
age (unlike what I experienced in 
the US) and you had to engage with 
the top leadership of the companies 
you were auditing and make sure 
you knew what you were talking 
about!

What exposure and experience 
do you believe will better equip 
CFOs to be successful CEOs?
Ensure you have a great finance 
team behind you, empower them 
and then get operationally involved 
and help make the non-financial 
decisions. You need to understand 

safety, environmental, industrial 
relations and operational issues in 
detail.

CFOs tend to be risk-adverse 
whereas CEOs are required to 
be risk-takers. Does this pose a 
problem in the role change and how 
can it be successfully combatted?

At the end of the day, in my 
opinion, it is a strength for a CEO 
to be very astute with financial 
numbers, because ‘cash is king’. 
Obviously you need to balance risk 
and opportunity and, as I stated 
earlier, experiencing your own poor 
decisions as well as good ones over 
time enables you to improve and be 
better for it.

Can you share with us some of the 
lessons you have learned since 
stepping into the role as CEO?
It has been a progression since I 
first became a CFO so there are 
no ‘sudden’ differences, merely a 
transition over time.

Do you believe all CFOs can 
be promoted to CEOs, or do 
you believe there are specific 
personality traits that CFOs 
require in order to successfully 
step up as CEO? 

I don’t believe all CFOs can 
become CEOs, particularly as some 
want to remain in finance and be the 
best they can be as a CFO – there is 
nothing wrong with this as being a 
CFO is a great achievement. It really 
depends on the individual and their 
traits.

Is there any other advice you can 
give CFOs who aspire to become 
CEOs?
Never give up, be patient and focus 
on your goal.

AUTHOR | Lynn Grala is Editorial Administrator of 
Accountancy SA
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FINANCIAL REPORTING INFLUENCE

While spreadsheets 
allow for the 
easy design of 
extensive financial 
reports with a wide 

range of analysis and design options, 
they do have notable limitations. 

This is particularly the case when 
an organisation grows in size and 
complexity, and you are still required 
to use spreadsheets for the main 
function of consolidation and reporting 
of financial results.

Here what should be simple 
becomes overly complicated, and you 
inevitably start looking at alternatives, 
such as software solutions to replace 
your current legacy and/or manual 
processes.

However, this in itself can be 
a challenge. Here many solution 
providers or advisors will try and 
convince organisations to implement 
complex, time-consuming and 
overpriced solutions, mainly because 
the reporting requirement is not clearly 
defined upfront.

In this article I will highlight some 
key elements to consider to ensure 
an effective, speedy and cost efficient 
way of implementing a consolidation 
solution. One that will provide you with 
all the necessary automation, analysis, 
reporting capabilities and database 
security your organisation requires.

WEIGHING UP THE OPTIONS
I am often asked what type of reporting 
solution is best. However, this is 
always a difficult question to answer. 
The reality is that many software 
vendors tend to sell their products and 
time based on fear, complexity and 

over-complicating the scope of one’s 
business environment. 

In my experience, many vendors 
also up sell the extras or ‘nice-to-have’ 
features. These are, however, in most 
cases completely unnecessary. In 
addition, these nice-to-have features 
are also often impractical to maintain 
and end up slowing down the end 
solution, which certainly doesn’t 
translate to efficient reporting.

Here are some of the available 
scenarios to assist you in clarifying 
your financial reporting options.

SCENARIO A: A BESPOKE 
SOFTWARE SYSTEM 
BASED ON YOUR UNIQUE 
ENVIRONMENT
Employing the services of a software 
development company to design a 
tailored software solution normally 
takes a considerable amount of time to 
implement with many tweaks and fixes 
in between. An additional challenge is 
that by the time you have a workable 
system, your initial requirements most 
certainly would have already changed. 

This means you will inevitably opt 
to extend the services of the software 
consultants in order to make the 
necessary software and reporting 
changes. However, remember 
that these software development 
companies often rely on additional 
billable hours derived on a ‘time and 
material basis’. 

This means that in all likelihood 
the final cost of implementation is 
well above the initially quoted project 
fee. One can argue that a bespoke 
system can be more cumbersome to 
maintain.

SCENARIO B: IMPROVE 
YOUR LEGACY SYSTEM AND 
SCALE THE FUNCTIONALITY 
TO INCLUDE THE LATEST, 
CONSOLIDATION, 
BUDGETING, AND 
FORECASTING 
FUNCTIONALITY
While certain top-tier solutions do 
cater for budgeting and forecasting 
capabilities in the form of specific 
functional modules, in most cases 
you will require the services of a 
software consulting team. Here the 
consultant or team of consultants 
will then take up a considerable 
amount of time and company 
resources to complete the additions.

Important to note here is that the 
business reporting requirements 
regularly evolve  and changes in the 
system should be real-time, leading 
to immediate reporting results.

SCENARIO C: A SOFTWARE 
SOLUTION DESIGNED 
SPECIFICALLY FOR 
THE COLLATION AND 
CONSOLIDATION OF YOUR 
FINANCIAL REPORTS
Here you have several options 
available to you. These include 
software applications, which form 
part of many offerings provided by 
top tier companies.

Seriously considering niche 
players in this field, possibly even a 
local solution provider may be the 
best overall decision due to their 
core focus.

For all these scenarios, 
remember to pay attention to these 
key points:

THE FINANCIAL REPORTING PARADIGM
In search of the holy grail of financial reporting, exploring and finding what works best for 

you or your organisation at a point and stage in time will always be the question. 
F R (Rhys) Robinson provides his perspective



TIME ELEMENT
While some service providers 
may quote you a fixed cost for 
implementation, in most cases the 
end cost of the project will more than 
likely be well above the initial quoted 
fee, as the requirements, time and 
project scope grows. In most cases, 
a project exceeding six months 
will impact the business reporting 
requirements in some way.

MONEY ELEMENT
Solution providers that charge an 
hourly fee for the implementation of 
software often rely on the complexity 
and naturally will require more time, 
resources and money to complete the 
assignment. 

Companies that work on a fixed 
cost and fixed time on the other hand 
usually utilise their resources more 
effectively in order to complete the 
project on time and in scope as this is 
their business model.

CHANGE ELEMENT
When it comes to the dynamic finance 
function, most organisations aren’t 
equipped to modify their existing 
reporting solutions to cater for the 
immediate change in requirements. 

This means that should there 
be changes to for example, IFRS 
requirements, new reporting line items, 
new cost centres, or new reporting 
formats, they are potentially reliant 
on the service provider who did the 
original implementation to make these 
basic changes for them. 

However, in certain instances even 
if the system is designed in a self-
maintainable way, which will allow you 
to make the changes, you may still 
want the option to contract a consultant 
to perform the work due to internal time 
constraints. 

Having this option available is 
valuable at times. However, if this is 
the case, the organisation will know 
exactly how long it will take to effect 
the necessary changes, leading 
to controlling the reporting output, 
minimising cost and managing risk.

INFLUENCE FINANCIAL REPORTING

The golden rule is that the faster 
the implementation, the more likely 
the adoption and success of the 
consolidation solution. 

HAS THE PENNY DROPPED 
FOR YOU?
In summary, finding the right balance 
for your financial reporting requirement 
is subject to key considerations:
•   A fixed project implementation fee 

and fixed implementation timeline: 
    If the business reporting requirement 

is scoped accurately upfront, 
this will prevent scope-creep and 
unnecessary costs. Remember, if 
it’s a lengthy project, the fixed cost 
estimation does not matter as you 
will end up spending more than what 
you are led to believe!

•  Time to implement: Choose a 
solution that can be implemented 
effectively within ideally six weeks. 
This will ensure high user ability 
adoption and the least business 
disruption through proper scoping 
of the organisation’s reporting 

requirements.
•  ‘Truly self-maintainable reporting’: 

If you get this right, the organisation 
will be in a good position to effect 
quick changes minimising the 
requirement for contracting software 
consultants at exorbitant fees, 
thereby controlling the reporting 
environment and financial results 
timeously.

Automating and streamlining your 
financial consolidation process is much 
simpler than one thinks. Whether your 
organisation uses spreadsheets or 
legacy systems (or a hybrid of these) 
the main purpose of this article is to 
offer guidance for any organisation to 
find the ‘right balance’ in addressing 
and implementing a more efficient, 
holistic and sustainable reporting 
environment. 

By now the penny should have 
dropped …
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RE-ENGINEER INFLUENCE

The Human Resources 
Development Council 
(HRDC) was established 
in 2010 to advise the 
Deputy President on 

issues relating to human resources 
development and to oversee the 
implementation of the Human Resources 
Development Strategy (HRDSA). The 
purpose of the HRDSA is to meet the 
development needs of South Africa 
through addressing challenges related to 
economic growth, social development, 
job creation, poverty and inequality. 

South Africa’s then Deputy President, 
Kgalema Motlanthe, said at the HSDC 
Summit in March 2014: ‘Furthermore, 
the Council has provided space where a 
common agreement has been reached 
amongst the various professions, 
including engineering, the health 
profession, social work, and few others 
to explore the implementation of a model 
similar to the Thuthuka Programme 
in their respective fields. Thuthuka 
has achieved tremendous results in 
expanding access to the field of chartered 
accountancy. The role of the South 
African Institute of Chartered Accountants 
(SAICA) has been an example worth 
emulating by other professions.’ His 
remarks stem from an HRDC initiative 
in 2013, according to which SAICA was 
mandated to lead the way in transforming 
the professions. Chantyl Mulder, 
Executive Director: Nation Building at 
SAICA, is represented on the HRDC and 
has embarked on such a transformation 
strategy. 

Thus far the focus has been is 
on the engineering and the actuarial 
professions, and the transformation 
efforts are showing encouraging results. 

ENGINEERING TRANSFORMATION
The Engineering Council of South Africa 
(ECSA) has embarked on a journey 
of transformation in order to ensure 
maximum efficiency in the delivery of its 
core mandate and consequently improve 
its service to the engineering profession 
and the public at large.

In accordance with the Engineering 
Professions Act 46 of 2000, ECSA’s core 
mandate comprises the accreditation of 
engineering programmes, the registration 
of engineering professionals, and 
ensuring that registered professionals 
adhere to the code of conduct.

The fact that South Africa is a 
developing economy places ECSA in 
a critical position as key role-player 
providing well-equipped engineering 
professionals with the necessary skills. 
The ECSA is aware of the significant 
challenges that are associated with its 
role in the national development agenda. 
Paramount among these is ensuring a 
critical mass of registered engineering 
professionals, whilst striving to meet the 
set equity targets.

Currently, South Africa has one 
engineer for every 3 100 people, 
compared to Germany with one engineer 
for every 200 people. In countries like 
Japan, the UK and the USA, this ratio 
stands at about 1:310. Therefore, South 
Africa needs to produce ten times more 
engineers in order to compete favourably 
with developed economies.

In addition, according to the 
ECSA database, the current profile of 
registered engineering professionals 
is not balanced in terms of gender and 
race. There are approximately 34 000 
registered professionals in the database, 
of which more than 14 800 are registered 

professional engineers with a degree 
from a recognised university. Of this total, 
females constitute only 3%, while blacks 
comprise less than 12%.

In order to deliver efficiently and 
equitably on its mandate, ECSA has 
had to revisit its processes, systems, 
culture, infrastructure and even the 
legislation that governs it. The necessary 
interventions are being managed through 
a joint implementation committee and 
transformation task team.

ECSA CEO Sipho Madonsella 
says that ‘ECSA has been myopic in its 
approach and change was necessary, 
but I am glad that ECSA can play a 
developmental role. I agree with the 
decision to make ECSA adopt a robust 
approach to the industry.’

Edgar Sabela, Executive: Strategic 
Services at ECSA, says: ‘We have a 
programme called Engenius, which 
targets high school learners to create 
awareness in rural areas, especially girl 
learners. We use young engineers as role 
models and run roadshows to educate 
learners on the various routes to follow to 
become engineers. We have registered 
the Sakhi Mfundo (‘Building Education’) 
Education Trust, which will mirror the 
Thuthuka model. We launched a pilot 
project in October 2014 with the University 
of Johannesburg (UJ) with 23 participating 
students.’ 

Madonsella says targeting 
disadvantaged learners and students 
will go a long way to bridge the divide 
that still exists. ‘The programme has all 
the ingredients to make it successful: 
incorporating elements such as life skills 
will certainly add value to the programme. 
I want to also attract females, especially 
those from rural areas, to the profession.’ 

RE-ENGINEERING OUR PROFESSIONS
South Africa’s apartheid legacy left many sectors and professions with skewed demographic 
profiles. After twenty years of democracy, the shift in demographics in most cases has been 

miniscule, and transformation clearly needs to be accelerated. By Yuven Gounden
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Makotsene Makgalemele is a 
30-year-old civil engineer who recently 
won the Young Engineer of the Year 
Award from Consulting Engineers South 
Africa (CESA). She hails from Temba, 
Hammanskraal, and attended Iona 
Convent School and Pretoria High School 
for Girls before graduating from the 
University of Cape Town (UCT). 

‘I enjoyed being a part of something 
tangible and to also give back to 
communities. I wanted to see a 
convergence of lifestyle and access to 
infrastructure and engineering made 
this possible. I began interacting with 
ECSA and the South African Institute 
of Civil Engineers (SAICE) during my 
third year at university, and it is so 
important to be a part of a professional 
body. I currently work at HHO Africa on 
transportation and roads, and I have 
worked on SANRAl projects as well at 
the City of Johannesburg Rea Vaya rapid 
bus transport system. Engineering offers 
a rewarding career that also demands 
commitment,’ says Makgalemele.

ACTUARIALLY SPEAKING 
Various research projects indicate that 
the slow rate of transformation in the 
actuarial profession emanates from a 
number of complex structural issues. 
Apart from the high levels of proficiency in 
mathematics required for qualification as 
an actuary, a general lack of awareness 
of the profession, the length and difficulty 
of the course, a scarcity of professional 
role models, and various socio-economic 
factors all constitute major obstacles to 
accelerated transformation of the actuarial 
profession. 

Taking into account the various factors 
that have an impact on the supply and 
demand of actuaries in South Africa, the 
Actuarial Society of South Africa (ASSA) 
strives towards a sustainable increase in 
the number of black people and women 
who are active in the profession, and has 
set targets in this regard. 

Mike McDougall, the CEO of ASSA, 
says: ‘The level of school mathematics 
in the country is dismal and interventions 
are necessary if we want to be globally 
competitive. It is for this reason that the 

ASSA forms strategic partnerships with 
bodies such as SAICA and the Maths 
Foundation of South Africa (SAMF). 
We also believe on focusing on training 
teachers as well as learners, because 
many mathematics teachers need to be 
given more skills in teaching the subject.’ 

There are approximately 1 000 
fellow actuaries as well as 1 950 student 
actuaries in the country. Of these, 17% of 
ASSA Fellow members are black (African, 
Indian and Coloured) while there are 49% 
black student members. Of the total ASSA 
membership, 23% of Fellow members 
are black, while 47% are black female 
members.

Addressing the transformation 
issues requires a sustained combination 
of strategic interventions that cover 
secondary and tertiary education, and 
also provide support in the workplace. 

ASSA has entered, or intends 
entering, into formal partnerships with 
other stakeholders to ensure the optimal 
utilisation of resources and to avoid 
duplication of effort. Its main partners in 
these joint ventures are the Association of 
South African Black Actuarial Professionals 
(ASABA), the South African Actuaries 
Development Programme (SAADP), 
employers of actuaries, and universities 
offering accredited actuarial science 
courses. The three accredited universities 
are the University of the Witwatersrand 
(Wits), University of Cape Town (UCT) and 
University of Pretoria (UP).

Refilwe Lehobo is the SAADP 
coordinator at the University of Pretoria 
and has been involved in the programme 
for the past four years: ‘Previously I 
worked with troubled schools. My job was 
to re-engineer the performance system 
into the schools’ management systems. I 
had to work with teachers as well as Grade 
11 and 12 learners to develop their life 
skills,’ she says.

‘I then got involved with SAADP. I had 
a great interest in the programme, and I 
have worked on addressing the issues 
that required attention. The programme 
started in 2009 and when I arrived, I found 
the students to be “lost”. I had to sit in on 
the tutorials to ensure that all the students 
passed.’

But things did improve. ‘In 2012 we 
had 19 students, of whom 15 passed 
(79%). One student passed honours 
cum laude. In 2014, 37 enrolled; one 
dropped off the programme and the rest 
passed. In 2003 the target had been eight 
actuarial scientists, but we had 18 in 2014. 
In terms of actuarial graduates we had 
165 in total,’ Lehobo explains. ‘We do 
well academically and have an informal 
mentorship programme. We also have 
fun, but there is always a learning activity 
linked to a social event. Things continue to 
change, but we gradually approaching a 
stage of normality.’

Amogelang Kgaladi (21) comes from 
Rustenburg and attended Hoërskool 
Bekker. He completed Grade 12 in 2011 
with a 83% pass mark in mathematics: 
‘I liked mathematics all my life. I did 
research on actuarial science, and my 
uncle, Patrick Kgarume, an IT specialist, 
got me interested in this career. Then my 
mother, an educator, got me involved in 
an actuarial programme at UP, and in the 
process I even declined a bursary from 
Sasol to study chemical engineering. My 
mentor was Victor Nkwana, who assisted 
and supported me.’

Kgaladi is currently a tutor in actuarial 
mathematics for second-year students 
and active in the mentorship programme. 
‘This involves assisting first-year students. 
I am on the programme for three years 
now, and I am glad to be on it as it offers 
a great transition from high school to 
university, including social and emotional 
support. Refilwe’s door is always open 
to guide and support us. I would like to 
complete my MBA, and then venture into 
management or my own business. I would 
also like to lecture part time to students.’

ASABA has developed a vacation work 
programme for university students, which 
will enhance their exposure to the actuarial 
workplace and will assist them in planning 
their careers. ASSA has been providing 
extensive financial and administrative 
support to ASABA for the past few years. 

The Actuarial Society Development 
Trust supports actuarial education at 
accredited universities. This plays an 
important part in attracting appropriate 
lecturers, but also helps to reduce 
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increases in course fees. ASABA is in the 
process of developing a comprehensive 
support scheme for post-university 
students.

While funding is available for some of 
these initiatives, ASSA is aware that more 
is required for meaningful medium- and 
long-term impact. In particular, financing 
is required for student mentorship 
programmes and for an academic support 
programme for students who have 
completed their university studies and 
have to sit the professional examinations. 

Secondary education 
At secondary education level, the 
Actuarial Society launched a joint venture 
with Metropolitan Life (now the MMI 
Foundation of MMI Holdings). The aim 
was to enhance the mathematics, science, 
English, and computer proficiency, as 
well as the life and study skills of talented 
township learners at selected schools to 
such an extent that some of them may be 
admitted to tertiary studies in actuarial 
science. Vocational guidance forms part of 
the programme to ensure that learners are 
aware of career options that may suit their 
talents and areas of interest. The nature 
of the programme was changed in 2012, 
when more institutional partners became 
involved and technology was utilised to a 
larger extent. 

‘In 2013 and 2014, ASSA funded 
the establishment of a website from 
which support material for mathematics 
and science may be downloaded free 
of charge. The success of this initiative 
prompted a review of the approach to 
ensure optimal utilisation of resources and 
better coordination of related initiatives in 
order to enhance sustainability of this kind 
of programme,’ continues McDougall. 

As a consequence, ASSA is entering 
into a partnership with Paper Video, 
a recently established company that 
provides solutions to past mathematics 
papers, with video links to explanations 
embedded in the written solutions. The 
offering is being expanded to other 
subjects and grades. A team of online 
education providers has approached 
ASSA to participate in a larger 
collaborative initiative. This will cover ten 

subjects, also at pre- and post-school 
level. Negotiations in this regard have 
reached a fairly advanced stage. 

The Paper Video material will also 
be used to train teachers. ASSA regards 
teacher training as an essential part of 
improving education at South African 
schools, and sponsored 40 workshops, 
involving 712 schools and 1 273 teachers 
during 2013 and 2014. Feedback from 
teachers who attended these workshops 
has been overwhelmingly positive. 

ASSA established the Actuarial 
Society Educational Trust, a registered 
public benefit organisation with 
authorisation to issue certificates in terms 
of Section 18A of the Income Tax Act, as a 
vehicle for funding related interventions. 

Other initiatives aimed at learners in 
the secondary education phase include 
the Bona Lesedi Mathematics Enrichment 
Project in Mamelodi, and sponsorship of 
the interprovincial mathematics Olympiad 
for high schools. ASSA is represented 
on the board of SAMF and is considering 
involvement in other initiatives of the 
foundation, especially relating to teacher 
training. 

The South Africanisation of the 
curriculum, which came into operation in 
2010, should assist students in qualifying 
as actuaries, as it aligned the curriculum 
with South African regulatory regime 
and practice. Previously, local students 
had to study the UK regulatory regime, 
while applying South African law in their 
daily jobs. Localisation of the education 
initiative also aids in the preparation of 
graduates for the workplace by means of 
the planned inclusion of normative skills 
training in the curriculum. 

 ASSA explores collaborative initiatives 
with the Department of Basic Education 
and also supports the mentorship 
initiatives driven by ASABA and SAADP. 
The society collaborates with ASABA 
to participate in careers exhibitions to 
increase awareness of the profession 
among previously disadvantaged 
communities. 

FINALLY …
Not all learners with an aptitude for 
mathematics will want to become 

chartered accountants. Among the career 
options open to them are actuarial science 
and engineering. With the necessary 
programmes in place, these professions 
can successfully tap into the very limited 
number of African learners who achieve 
60% and above for core mathematics. 

The synergy among the three 
professions, and the determination 
of the bodies representative of the 
practitioners of these professions, will help 
to streamline career paths for learners 
and to ensure that the pool of especially 
black learners are shared by all three 
professions. After all, the shared intention 
is to provide learners with rewarding 
careers, so that they can ultimately 
contribute significantly to the economy.
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Go to the link below to listen to the CEOs and 
other stakeholders such as beneficiaries:https://
www.youtube.com/playlist?list=PLuG9AdcCxNg
uzDNAwzWcM-PEONGby8PUO

AUTHOR | Yuven Gounden is Project Manager : 
Communication and Marketing, Communication and 
Marketing at SAICA
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EXCELLENT ITC RESULTS 
The 2015 January ITC examinations yielded an excellent pass rate of 76% for all candidates, with Thuthuka 

Bursary Fund candidates leading the way. By Janine Claassens

The Initial Test of 
Competence (ITC) 
examinations is the 
first of two Qualifying 
Examinations and is 

only one of several prerequisites 
for qualifying as a chartered 
accountant, or CA(SA). The ITC is a 
standard-setting examination aimed 
at assessing candidates’ technical 
competence, whereas the new second 
exam, the Assessment of Professional 
Competence (APC), assesses 
the professional competence of 
prospective CAs(SA).

HEADLINES
•  Overall pass rate up 2%
•  Number of first-time candidates 
 up 2%
•  Significant reduction in the number 

of repeat students
•  Further transformation of 

candidates registering for the exam
•  81% pass rate for Thuthuka 

Bursary Fund students (first-time 
candidates)

•  18 candidates achieved honours 
(an aggregate pass higher than 
75%)

CANDIDATE POPULATION
Factors that have had a marked 
positive effect on the overall pass rate 
include whether candidates are writing 
for the first time and whether they 
completed their postgraduate studies 
at a residential university. 

There has been a steady decline 
in the number of repeat candidates 
specifically over the last two years, 
thanks largely to the introduction of 
a second sitting of the ITC in 2013, 

but also due to intensive support 
initiatives. These had been funded 
by Fasset in the past and were aimed 
specifically at the repeat students 
writing the second sitting in June of 
each year. Many repeat candidates, 
having been given the opportunity 
to write a repeat exam within six 
months rather than a year later, were 
able to pass the first of the Qualifying 
Examinations. 

The additional sitting has only 
two years after implementation 
already proven to be successful in 
achieving its objective of improving the 
throughput number of candidates, by 
allowing them to attempt this critical 
assessment soon after their first 

attempts. This has the added benefit of 
allowing them to complete this exam 
at least six months earlier rather than 
having to wait for a full year. 

This has also led to a change in 
the exam population, in that there are 
significantly more first-time attempts 
than repeat candidates writing in 
January, which has contributed to the 
improved overall pass rate for the ITC 

for January 2015. 
Another contributing factor is the 

shift in the population from distance to 
full-time (residential) programmes.
Students following a distance 
learning programmes come 

primarily from Unisa (although the 
University of KwaZulu-Natal still had 
a distance learning programme in 
2007). Unisa remains a significant 
contributor to overall passes in the 
ITC (2015: 388 candidate passes) 
followed closely by the University 
of Cape Town (2015: 307 candidate 
passes) and the University of 
Johannesburg (2015: 248 candidate 
passes).

THUTHUKA SUCCESS
In the first ITC sitting for 2015, 1 891 
candidates passed. A larger number 
of these candidates (54% or 1 017 
passes) are black with more than 
half of the black candidates being 
made up of African candidates 
(31% of total population or 581 
candidates). 

Year Total 
number 
of can-
didates

Repeat 
number 
of can-
didates

Repeats 
as a % 
of total 
candi-
dates

January 
2015

2 480 246 10%

January 
2013*

3 117 919  29,5%

2007 4 169 2 184 52%

*   The additional June sitting was introduced in 
June 2013.

Year Total 
number 
of can-
didates

Dis-
tance 
number 
of can-
didates

Dis-
tance 
as a % 
of total 
candi-
dates

January 
2015

2 480 682 28%

January 
2013*

3 117 1 309 42%

2007 4 169 2 405 58%

*   The additional June sitting was introduced in 
June 2013.
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A most positive development 
is the increase in the number of 
African candidates presenting 
themselves for the ITC. As a 
percentage of the candidate 
population, the number of African 
candidates has increased steadily 
from 2012, which has provided a 
noteworthy boost to the overall 
transformation of the profession.

SAICA has two specific 
initiatives to assist African and 
Coloured candidates in qualifying 
as CAs(SA). These projects, the 
Thuthuka Bursary Fund (TBF) and 
the Thuthuka Repeat Programme, 
have both shown exceptional 
results since first being introduced. 

The Thuthuka repeat 
programme is a programme run for 
African and Coloured candidates 
who have previously failed the ITC. 
The TBF provides full funding and 
additional support for African and 

Coloured students from their first 
year at university. 

The number of accredited 
universities that participate in the 
TBF programme has increased 
over the years and now includes 
the Nelson Mandela Metropolitan 
University, North-West University, 
Stellenbosch University, the 
University of Cape Town, the 
University of the Free State, the 
University of Johannesburg, the 
University of Pretoria and the 
University of the Witwatersrand.  

Candidates who participated 
in the TBF programme have 
performed exceptionally well. 
The pass rate of these African 
and Coloured candidates was 
a staggering 81%, 5% higher 
than the overall pass rate. Their 
achievement compares very 
favourably to a pass rate for 
African and Coloured candidates 

who did not participate in the 
TBF programme, of 72%. It is 
evident that this investment and 
commitment to transforming the 
profession has paid dividends. 
SAICA is pleased with these 
excellent results, which are proof 
positive of the outstanding success 
of the Thuthuka Programmes. 

SAICA remains committed 
to playing a pivotal role in 
transforming the profession and 
in promoting skills development 
within the broader South African 
economy to aid nation building.

THE TOP 10 CANDIDATES
The Top 10 candidates are those 
who achieved a mark of at least 
70% (limited to a maximum of ten 
candidates). Honours is awarded to 
candidates who achieved a score 
of 75% or higher for the exam. It 
was pleasing to see that all Top 10 
candidates achieved honours in 
this examination and that a further 
eight candidates also achieved 
honours.

Year 2012 2013 2014 2015

African candidates as % of total exam population 27,2% 29,9% 31,9% 34,3%
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EXAMINERS’ COMMENTS
The examination was challenging 
overall and dealt with practical 
issues. Of the four papers, it was 
clear from the analysis of the results 
that candidates found paper 2 to be 
easier than the others. However, the 
standard of the examination overall 
was at an appropriate level for the 
ITC.

The exam covered a broad 
range of issues and was a fair 
test of candidates’ ability to apply 
knowledge to specific scenarios. 
It was evident that candidates 
struggled to apply their answers to 
some scenarios and the information 
at hand. Insight into understanding 
the context of the scenario, which 
required an application of knowledge 
and/or original thought, was 
problematic. 

Paper 1 Question 1 was a 
moderate to fair tax question with a 
mix of easy and difficult marks. It was 
considered practical and covered a 
range of issues on deceased estates 
and trusts without being intensely 
focused on any specific area. 

The Paper 1 Question 2 related 
to accounting and external reporting 
(with some integrated tax). The 
scenario tested equity accounting, 
business combinations and changes 

in holdings for relatively few marks. 
The candidates’ knowledge on a 
wide variety of IFRSs and topics were 
tested and it was an interesting and 
challenging question. 

Paper 2, Question 1 dealt with 
audit and strategy, risk management 
and governance and consisted 
of two parts. An area of concern 
remains the candidates’ inability 
to provide detailed descriptions of 
substantive procedures. 

Paper 3 Question 1 and Paper 
3 Question 2 related to accounting 
and external reporting (with some tax 
being integrated into the question). 
Question 1 was considered to 
be very relevant and an excellent 
question that tested integrated 
accounting and taxation knowledge 
on a deeper level. Question 2 
provided good integrated coverage 
of a number of topics related to 
earnings per share. Paper 4 Question 
1, dealing with financial management 

and management decision-making 
and control, successfully integrated 
three competency areas and had 
a good overall balance between 
calculations and discussion. 
Pervasive skills were also effectively 
assessed. 

CONGRATULATIONS
Mandi Olivier, Senior Executive: 
Professional Development, 
congratulates all candidates who 
passed their ITC examination in the 
first of the two 2015 sittings. 

She points out that passing the 
ITC is not the final requirement for 
qualifying as a CA(SA). Candidates 
can only qualify as CAs(SA) and 
become members of SAICA once 
they have successfully passed 
the ITC; completed the training 
contract requirements; completed 
a professional programme; and 
successfully passed the APC.

Contrary to recent, incorrect 
press reports, no exams (or another 
requirement) leading towards the 
qualification as a CA(SA) has been 
scrapped.

For more information on the ITC results go 
to the SAICA website at www.saica.co.za

Place Exam 
number

Name Surname Firm University Honours

First 1708 Byron Forsberg KPMG University of Pretoria Honours

Second 881 Michelle Glover Deloitte University of Cape Town Honours

Third 906 Matthew Legg Deloitte University of Cape Town Honours

Fourth 820 Pia Lourens PricewaterhouseCoopers Stellenbosch University Honours

Fifth 1764 Katrin Erb Standard Bank University of Pretoria Honours

Sixth 1990 Annemie Rossouw PricewaterhouseCoopers Stellenbosch University Honours

Joint seventh 480 Nicolai Puglia Allan Gray University of Cape Town Honours

Joint 
seventh

712 Suzaan van den Berg Deloitte Nelson Mandela 
Metropolitan University

Honours

Eighth 977 Ebrahim Makda KPMG University of the 
Witwatersrand

Honours

Ninth 464 Daniel Alfond KPMG Nelson Mandela 
Metropolitan University

Honours

{      }CONTRARY TO 
RECENT, INCORRECT 
PRESS REPORTS, NO 
EXAM (OR ANOTHER 
REQUIREMENT) HAS 

BEEN SCRAPPED

AUTHOR | Janine Claassens CA(SA) is Project 
Director: Education at SAICA
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BYRON FORSBERG How did you prepare for your 
exams?
The University of Pretoria provided me 
with the best preparation for the ITC 
throughout my four years of studies. 
However, by the end of my CTA year I 
was exhausted and took a break over 
the Christmas holidays to re-energise 
for my January study programme. 
This gave me the opportunity to reflect 
on the work and obtain a big picture 
of the curriculum. I didn’t go into the 
exam aiming for a Top 10 place, but 
rather with a clear mind, not allowing 
stress to cloud my judgement. 

Did you ever feel like giving up? 
What motivated you to stick it out?
Yes! Obtaining my degree and 
preparing for the ITC was the longest 
and toughest journey of my life. But I 
knew that becoming a CA(SA) would 
open many doors for me and that the 

hard work, time and sacrifices would 
be worth it. 

How did you celebrate?
I attended the KPMG party and 
celebrated the results with my friends 
who shared this journey with me and 
who also passed the ITC. 

What is the best advice you have 
ever received?
Work smarter, not harder! That’s the 
best advice I received for studying. 
You know more than you think, so 
rather focus on the work you don’t 
know than repeat the same work over 
again. 

What are your future aspirations?
During my articles with KPMG I hope 
to be exposed to as many different 
businesses as possible to prepare 
me for my career after qualifying. 

TOP 10 ITC CANDIDATES
Honours is awarded to candidates who achieved a score of 75% or higher for the Initial Test of 

Competence (ITC). The Top 10 candidates all achieved honours in this examination.

Place
Exam 
number

Name Surname Firm University

First 1708 Byron Forsberg KPMG University of Pretoria

Second 881 Michelle Glover Deloitte University of Cape Town

Third 906 Matthew Legg Deloitte University of Cape Town

Fourth 820 Pia Lourens PricewaterhouseCoopers University of Stellenbosch

Fifth 1764 Katrin Erb Standard Bank University of Pretoria

Sixth 1990 Annemie Rossouw PricewaterhouseCoopers University of Stellenbosch

Joint 
seventh

480 Nicolai Puglia Allan Gray University of Cape Town

Joint 
seventh

712 Suzaan
Van den 
Berg

Deloitte
Nelson Mandela Metropolitan 
University

Eighth  977 Ebrahim Makda KPMG
University of the 
Witwatersrand

Ninth 464 Daniel Alfond KPMG
Nelson Mandela Metropolitan 
University
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After passing my second Qualifying 
Exam and becoming a CA(SA), I 
look forward to becoming a business 
leader and maybe one day starting my 
own company. 

What are some of your hobbies? 
I believe that the key to being 
successful is trying to maintain a 
balanced lifestyle. So in my spare 
time I enjoy anything that can get my 
endorphins flowing. I love all sports, 
going to gym and spending time with 
my friends. 

MICHELLE GLOVER

What/who inspired you to become a 
CA(SA)?
I’m not one yet! But seriously, no one 
inspired me to become a CA(SA). 
When it came to deciding what 
to study at varsity, it seemed that 
becoming a CA(SA) would be the 

most broad-based qualification and 
one that would give me the most 
opportunities when it came around 
to finding a decent job. I just knew I 
wanted to work with numbers. And 
I’ve heard the pay cheque isn’t bad ... 

How did you prepare for the exams?
I’m probably not the best person to 
ask. I always have a basic idea of 
what I need to do in the time I have 
and then I just prioritise. We started 
preparing for ITC at the beginning 
of the PGDA year, so unfortunately I 
have no short-term secrets for exam 
preparation. I just made sure I didn’t 
leave everything to the last minute. 

Did you ever feel like giving up? 
What motivated you to stick it out?
Not really. I think not working in the 
evenings and taking time off to go 
out and cycle at least twice a week 
allowed me to be able to study 
consistently and not get sick of it. If I 
did feel I was getting tired of studying, 
I would take a break and try again 
later.

How did you celebrate?
Well, it all started with some friends 
and a bottle of champagne … 

What is the best advice you have 
ever received?
My great aunt always tells me, ‘don’t 
sweat the small stuff’ and my dad 
always says that all you can ever 
do is just to try your best. So that’s 
exactly what I try to do – focus on the 
important things in life and always try 
my best.

Knowing what you know now, 
would you have done anything 
differently?
I obviously studied too much. 
Having recently started work, I would 
have liked to have taken the time to 
understand how what I was studying 
at the time would relate to the real 
world – like effective dates of IFRS 
standards. Theory is very different to 
reality.

MATTHEW LEGG

How did you prepare for your 
exams?
The hard work had been done in 
my honours year, so time would 
have been wasted on reading notes 
or practising questions – instead I 
addressed my high-level conceptual 
understanding of and approach to the 
content – discussing and debating 
hypotheticals and interpretations 
with some fellow students. Special 
thanks to David Ferronha, my January 
flatmate, for sharing his whiskey 
and inspiring me to focus when I 
just wanted to gallivant and explore 
Johannesburg.

What is the best advice you have 
ever received?
To stop worrying and fretting about 
the future, what could have or should 
have been, or regretting the ‘mistakes’ 
of my past. The less worry, fret, stress 
and regret, the more time available for 
actually doing things.

What are some of your hobbies?
Stalking marine life through some 
good old snorkelling, running 
relatively long distances, teaching 
myself to play the guitar, freelance 
graphic design, wine tasting (or rather 
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wine consumption) and cooking and 
eating copious amounts of food.

How did you celebrate?
In style! With a bottle of champagne, 
my closest friends and colleagues, 
and a complete lack of inhibitions. 
And then I bought myself a fancy 
new watch – something to act as a 
constant reminder and symbol of this 
achievement.

Knowing what you know now, would 
you have done anything differently?
Yes, instead of treating the University 
of Cape Town mostly as an 
’education’, I would have taken every 
opportunity available to give back to 
the community, play sport, meet new 
people, learn a new skill. Everything I 
was afraid of because it was outside of 
my comfort zone – those are the things 
I should have spent the most time 
doing. Post-student life just doesn’t 
present those opportunities on a silver 
platter the way university life did. 

What are your future aspirations?
To be my own boss, to never lose 
out because of money, to meet an 
incredibly beautiful, down-to-earth, 
intelligent woman, to never benefit at 
the expense of someone or something 
else, and to give ten times as much 
back to this world as it has given me.

PIA LOURENS

How did you prepare for your exam?
The most important thing to remember 
when preparing for the exam is that 
setting up a studying timetable is 
crucial, but even more important is 
the fact that you need to abide by it! 
If you know what you need to study 
and when it needs to be done, it takes 
away the stress of forgetting to revise 
a chapter or not finishing in time! 
Always remember that the ITC is not 
something you study for in a month or 
two, but rather something you have 
been preparing for during your entire 
time at university.

Did you ever feel like giving up?
Yes! This is part of the process. If a 
goal in not hard to reach, it usually 
isn’t worth it! Friends, family, lecturers 
and, most of all, my faith in the Lord 
kept me going. 

What is the best advice you have 
ever received?
The gifts of the Lord are but that: gifts. 
Use it so that it may be a blessing to 
the world. 

How did you celebrate?
PWC held a function for the trainees to 
celebrate their results. It was a great 
experience to celebrate my success, 
together with that of my peers!

Would you have done anything 
differently?
No. I am extremely blessed to have 
made it this far along the CA(SA) 
career path. If you give it your all the 
first time around, that will always be 
enough. 

Who inspired you to become a 
CA(SA)?
I experience inspiration as an on-
going process. I first developed my 
love for Accounting at Girls High 
School in Paarl, where I received 
loads of help from teachers who 
saw the potential CA(SA) in me. This 
took me to Stellenbosch University, 
where lecturers had such an intense 
interest in the skills development 

of students that one could not 
help but be motivated! Today I am 
fortunate enough to work alongside 
knowledgeable CAs(SA) who keep 
inspiring me every day. 

KATRIN ERB

What/who inspired you to become a 
CA(SA)?
I did some vacation work at Grant 
Thornton in Windhoek when I was in 
Grade 10. I’ve been pretty much dead 
set on this career path ever since.

How did you prepare for your 
exams?
I pretty much stuck to my methods 
from university. I made sure I had the 
theory down first and then just focused 
on questions. I also made sure to 
write down everything I learned from 
questions.

How did you celebrate?
My colleagues took me out for lunch 
and drinks. We had a great time!

What is the best advice you have 
ever received? 
‘The greatest enemy of knowledge 
is not ignorance, it is the illusion of 
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Wits University achieved great success in the 
2015 SAICA ITC and 2014 APC Examinations

The following candidates passed with Honours: 
Ebrahim Makda (Placed 8th in Top 10) and Anuradha Pandya
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The overall pass rate for Wits was 91% and the national average was 76%. The 
pass rates for black candidates overall was 83% versus the overall national pass 
rate which was 68%.

Wits School of Accountancy graduates also excelled in SAICA’s new 2014 APC 
Examination. This is the first time the examination in this new format has taken place. 
3 Wits students made it to the honours list; Priya Chiba, Gregory Khoury and Aadila 
Noorgat. The overall pass rate for the exam was 86%. Wits achieved an exceptional 
pass rate of 93%!

We are proud of our student excellence and would like to take this opportunity 
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knowledge.’ Stephen Hawking6.       
Knowing what you know now… would 
you have done anything.       

What are your future aspirations?
For now I am focusing on learning as 
much as possible from my articles. 
What I’ll do after that I don’t know yet – 
there are just so many opportunities.

What are some of your hobbies?
I really enjoy reading and yoga, as well 
as cooking and baking.

ANNEMIE ROSSOUW

What/who inspired you to become a 
CA(SA)?
Both my parents are chartered 
accountants and I was thus fortunate 
to witness and be exposed to the 
many opportunities offered by a 

career as a CA(SA). In particular 
the diversity of roles offered in both 
the profession and commerce and 
industry attracted me.  

How did you prepare for your 
exams?
First I focused my efforts  on the 
fundamentals and only then on 
areas I felt less confident about – 
those areas that I consider to be 
my blind spots. To remain fresh I 
balanced my studies by exercising 
and relaxing. Although not always 
successful, I attempted to take a 
complete break from my studies 
over weekends.

Did you ever feel like giving up? 
What motivated you to stick it out?
Everyone experiences ups and 
downs and becomes despondent 
when you struggle and do not see 
immediate results of your efforts in 
those areas where you work hard 
to improve. I was fortunate to have 
a good support structure within my 
circle of friends, family and co-
students.  It helps when you have 
people who understand what you 
are going through and who believe 
in you in those moments where you 
need it most to keep you going.

What is the best advice you have 
ever received?
My swimming coach taught me that 
it does not matter how bad your start 
is, it is about staying the course and 
ending like a pro. 

Learn from the mistakes that you 
make in the beginning to ensure 
you are at your best when the big 
moments and opportunities present 
themselves.

Knowing what you know now … 
would you have done anything 
differently?
As I have achieved a positive 
outcome it would probably be the 
wrong thing to change anything. 
Having said that, the advice that I 
would offer is that the outcome of the 

ITC for me was built around my work 
ethic during the preceding year.

What are some of your hobbies?
I love spending time outdoors and 
with friends. I especially enjoy the 
trail running around Cape Town on 
weekends and exploring the lesser 
known amenities of Cape Town.

NICOLAI PUGLIA

What/who inspired you to become a 
CA(SA)?
I’ve always been passionate about 
business. Chartered accountants are 
renowned to be outstanding business 
men/women – my uncle being one 
of them. It therefore seemed like the 
obvious choice.

How did you prepare for your 
exams?
Two weeks of past papers, and plenty 
of them.

Did you ever feel like giving up? 
What motivated you to stick it out?
Not seriously, although I did have to 
consistently remind myself to do my 
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best – to do everything with all my 
heart as if for the Lord.

How did you celebrate?
I’m saving my celebrations for when 
my articles are done and dusted!

What is the best advice you have 
ever received?
 I was told once that the pain of 
discipline is nothing compared to 
the pain of regret. Sometimes you 
just have to grit your teeth and work 
hard. That said, the more you aim to 
understand what you’re doing and 
why you’re doing it, the less of that 
you’ll need to do.

What are your future aspirations?
I would love to one day be involved 
in a drive towards good governance 
practices.

SUZAAN VAN DEN BERG

What/who inspired you to become a 
CA(SA)?
My dad inspired me to become a 
CA(SA). When I had less ambitious 
career choices in mind, he helped me 
to see my potential.

How did you prepare for your 
exams?
I prepared by consistently studying 
throughout my CTA year. During 
the period before the exam, I spent 
most of my time practising questions 
under exam conditions but also 
made time to revise technical 
knowledge. I took the last few days 
before the exam off in order to relax 
and mentally prepare for the ITC.

Did you ever feel like giving up? 
What motivated you to stick it out?
Yes, absolutely. Honours was a 
big challenge for me. I was able 
to remain motivated through the 
support of my family, friends and 
fiancé. The lecturers at Nelson 
Mandela Metropolitan University 
also played a big role in keeping 
me focused and motivated. A 
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Furthering a career in finance does 
not have to have boundaries
With Fasset, you can benefit from our extensive 
knowledge and sector related expertise, enabling you to 
reach new career heights.

Make your 

career 
boundless



good support structure is definitely 
essential.

How did the company support you 
in this journey?
Deloitte supported us financially 
by paying our exam fees and for a 
preparatory course of our choice. The 
Port Elizabeth office also allowed us 
to write the mock exam at the office 
under exam conditions, which was 
very good practice for the actual 
exam.

What are your future aspirations?
My first priority is qualifying as a 
chartered accountant. After that, 
I hope to further my studies and 
specialise in taxation.

What is the best advice you have 
ever received?
Whatever you decide to do, do it to the 
best of your ability.

EBRAHIM MAKDA

What inspired you to become a 
CA(SA)?
Growing up in my father’s business, 
I always had an inclination towards 
commerce and trade. 

When choosing a degree 
to complement this passion, I 
discovered that with over 70% of the 
JSE’s top 100 CEOs being chartered 
accountants, this profession was the 
premium choice in equipping me 
with the skills needed to excel in this 
line of work.

How did your company support 
you in this journey?
KPMG runs a mentorship 
programme. Upon signing with the 
firm, I was assigned a mentor who 
constantly kept in touch with me and 
provided immense guidance and 
encouragement.

What are some of your hobbies?
I enjoy playing sport, especially 

cricket and soccer. I also enjoy 
relaxing and hanging out with my 
friends.

What is the best advice you ever 
received?
You are the driver of your own 
career. We ourselves determine if we 
succeed or not by making sure we 
couple the talent God has given us 
with hard work and determination.

What motivated you to stick it out?
Consistently reminding myself of 
the end goal and what I am working 
towards, together with the support of 
family and friends, who motivated me 
to persevere when it got tough.

What are your future aspirations?
Fortunately with the CA(SA) 
designation, the career opportunities 
are immense and cover every 
industry.  

For now, I am focused on 
successfully completing my articles 
and hopefully with a lot of hard work 
I would like to become CEO of a 
Fortune 500 company.

DANIEL ALFOND

What/who inspired you to become 
a CA(SA)?
My father knows me very well and 
was the first person to give me the 
idea even before I really knew what 
it was. I’ve always liked working 
with figures and I knew that being 
a chartered accountant can open 
many doors so that also helped me 
to decide.

How did you prepare for your 
exams?
During my honours year I took the 
lecturers’ advice and focused on 
keeping up to date with work rather 
than studying for tests and falling 
behind. I feel as if this helped me a lot 
during the exams.
Did you ever feel like giving up? 
What motivated you to stick it out?
There were many hard times, but I 
wouldn’t say I ever considered giving 
up. Knowing what I had already put 
myself through was what motivated 
me to finish what I started.

What is the best advice you have 
ever received?
Something my piano teacher said 
to me when I was struggling with 
a piece: ‘The best way to eat an 
elephant is one bite at a time.’
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INFLUENCE TOP 10 ITC

AccountingAccounting
School of

Two of our Honours graduates were also placed in the top 10 nationally - Suzaan 
van den Berg was placed joint seventh in SA, with Daniel Alfond attaining ninth 
place overall.

All 15 of our 2014 Honours graduates who participated in the Thuthuka bursary 
programme passed the examination. 

We, as the NMMU School of Accounting, are proud of you all!

These results represent the culmination of a strategic repositioning of NMMU’s 
Chartered Accountancy programme which involves an increased focus on the 

Well done to our BCom Honours (Accounting) graduates of 2014 who attained an impressive 97% pass 
rate in the January 2015 ITC examination.  
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mentoring of students to become the best that they can be. Our PinnAcle Leadership 
Programme, which is unique amongst accountancy programmes, equips our top 
performing students with the skills to become future leaders of the business world.  

For enquiries about Accounting studies at NMMU, including for our two year part-time 
coursework MCom (Taxation) programme facilitated by leading taxation academics,
contact the School of Accounting’s Marketing and Engagement Practitioner,  
Jolandri van der Walt at:  
Tel: 041 504 4690 • Email: Jolandri.vanderWalt@nmmu.ac.za



Knowing what you know now … 
would you have done anything 
differently?
No, I believe the mistakes I made 
are what helped me to grow. The 
memories I made will stay with me for 
the rest of my life and even the bad 

memories are what made the whole 
experience meaningful.

What are your future aspirations?
In terms of my career I don’t know 
exactly what I want to do after articles 
yet. I don’t think one should have a 

concrete plan. I’ll see what I enjoy the 
most and what opportunities come 
my way. But family has always been 
important to me and I don’t want that 
to change.

AUTHOR | Lynn Grala is Editorial Administrator of 
Accountancy SA
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Bunnahabhain
Bunnahabhain is not a typical, heavily 
peated, smoke-filled Islay – instead it lets 
the sea and the island’s nature speak 
naturally …

12 Year Old – This is a dream that tales 
are told of. The nose offers a fresh and 
aromatic experience with a subtle whiff 
of smoke floating through the air. Golden 
in colour, its finish is beautifully rich and 
full-bodied, gently lingering on the tongue 
for a few moments. Recommended retail 
price R629.

18 Year Old – Expanding on the nautical 
tales of the 12 year old, this beautiful 
golden spirit’s nose releases honeyed nuts 
and a slightly sea-induced salty tang. 
Rich golden in colour, 
the finish is dry 
notes interspersed 
with mixed spices 
leading into a 
light salt and 
sherry finale. 
Recommended 
retail price 
R899.

BISQUIT COGNAC 
Bisquit is an authentic French cognac that has been distilled for 15% 
longer than competitors to extract concentrated aromas. It is the only 
major cognac house to be awarded for its full range at the International Wine and Spirit 
Competition (IWSC) five years in a row. The range consists of three variants:
•  The VS (Very Special) Classique is defined by its softness and freshness, revealing a 

bouquet of fruity aromas (pear and plum) with deeper notes of vanilla, cinnamon and oak. 
The retail price starts at R299.

•  The VSOP (Very Superior Old Pale) is smooth and mellow in character with a long finish. 
The retail price starts at R499.

•  The XO (Extra Old) has distinctive, rich aromas with a full body and lingering 
smoothness, with strong hints of woody and smoky notes including tobacco and 
cocoa, with notes of sugar fruit and prune. The retail price starts at R1 499.

Two readers can win a Bisquit Cognac VS Gift Pack with a Roller Glass. Email 
your name and details to journal@saica.co.za with ‘Bisquit’ in the subject line.

Scottish Leader
Scottish Leader ORIGINAL
Scottish Leader ORIGINAL brings together the finest malt and 
grain whiskies to create a smooth and balanced Scotch. The newly 
developed blend retains the existing characteristics of Scottish Leader 
with increased body and balance.

It has big, full-bodied, tasting notes with a subtle smokiness, fruity 
and hints of malt, sherry and sweet oak. To the palate, it is full and 
rich with toffee and nuts, while being well balanced, silky smooth and 

spicy. The finish is aromatic, long 
and satisfying with a delicate smoky 
finale. The retail price starts at R149 
for 750 ml.

Scottish Leader SIGNATURE
Scottish Leader SIGNATURE is a 
new special blend, adding Scottish 
island malts to create a distinctively 
rich and complex whisky with 
the signature hint of Hebridean 
smokiness.

It has rich and fruity notes with a 
distinctive peaty aroma. Mouth filling 
with a rich creamy, spicy pepper and 
zesty orange peel, it has a heather 
honey and  tangy smoky texture.
The finish is incredibly long, rich and 
spicy with a silky smokiness. The 
retail price starts at R200 for 750 ml. 

DISTINGUISHED taste
For those who appreciate the finer things in life, this month we take a look at a few fine drinks – cognanc, 

whiskey and brandy. Three readers stand the chance to win luxury prizes.



responsible leadership.

Becoming a champion athlete demands years of training, preparation and 
an ongoing commitment to perfecting your skills. Shaping young minds to 
become business leaders is no different. Obtaining and maintaining a CA(SA) 
designation similarly requires the most rigorous education and ongoing 
professional development. That’s why, when you partner with a CA(SA), 
you know that you’re not partnering with just a Chartered Accountant, but a 
business champion trained to make a measurable impact on your business. 

Find a CA(SA) in your area, go to www.fi ndacasa.co.za

CAROLINE WOSTMANN CA(SA)
FINANCE AND ACCOUNTING LECTURER: WITS UNIVERSITY

AND 2015 TWO OCEANS ULTRA MARATHON WINNER

WE SEE AN

WHO CAN GO 
THE DISTANCE

You see a champion athlete

Educator
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FOR THE RECORD
Caroline Wostmann CA(SA) was the first woman over the line at the 2015 Two Oceans Marathon. 

She completed the 56-km ultra-marathon in a time of 03:41:23, thus becoming the first South African 
woman to clinch the title in 14 years. Yuven Gounden reports

Frith van der Merwe’s 1989 
unbroken record time for 
the Two Oceans Marathon 
is 3:30:36 and her 
unbroken record time for 

the Comrades Marathon of 5:54:43 also 
still stands. Wostmann’s time is fairly 
close to that of Frith’s record in the Two 
Oceans Marathon. Asked if she intends 
breaking these records, Wostmann 
said, ‘At the moment I can’t even begin 
to compare myself to Frith, who was a 
phenomenal athlete with far superior 
times to me in all distances. My time 
for the Comrades was 6:51. But if you 
train hard and prepare, anything is 
possible.’

Champion runner Frith van der 
Merwe said: ‘It was good to see a South 
African woman win after such a long 
time. I watched the race and I saw that 
Caroline finished the race strongly 
and while others ran strongly at the 
beginning and finished badly, Caroline 
ran the race to perfection.’

Wostmann, 32, lives in Pretoria and 
is a lecturer in management accounting 
and finance at Wits University. She 
is married to Haiko, who also acts 
as her manager. A born multi-tasker, 
Wostmann is a mother to two young 
girls, Isabell (4) and Gabriella (7). She 
loves running (with renewed passion 
now) and spending time with her family, 
and manages to enjoy a good work–life 
balance. It does not end there: this 
young lady submitted her master’s 
a few days before she ran the Two 
Oceans. To her, running reflects most 
of what of life is about: perseverance, 
hard work, and commitment.

‘I used to train on my own, but after 
I did so well in the Comrades last year, 

I decided to take it more seriously, 
and engaged Lindsey Parry from the 
High Performance Centre (HPC) in 
Pretoria as a coach. Winning the Two 
Oceans was a surreal experience for 
me. Often one visualises achieving 
something that’s far beyond what you 
think you are capable of in an attempt 
to push your boundaries. I had never 
even got to the point of visualising that 
I could win Two Oceans because it felt 
so far out of my reach. So imagine my 
surprise. It’s a moment I will cherish 
forever,’ she says.

Of course, like most things in 
life, hard work is a prerequisite. 
And preparing and training for the 
marathon was no exception for 
Wostmann.

‘It is still a challenge to fit in the 
time for running. Often I don’t feel like 
getting up at 4 am when the alarm 
goes off, but I know that if I don’t get 
up I will not be able to complete my 
session, and so I drag myself out 
of bed to train. I train every day of 
the week.On Mondays to Fridays 
I train twice a day. Apart from my 
Two Oceans win, I came sixth in 
the women’s category in the 2014 
Comrades and was the first South 
African lady over the finish line,’ she 
says.

‘I matriculated in 2001 from 
Midrand High School and went on 
to study BCom(Acc)(Sci) at the 
University of Pretoria (UP). My aptitude 
test had indicated that I should go into 
a field of a financial nature and the 
CA route was as one of my options. 
After doing some research into the 
nature of the profession I decided that 
it would be a good fit for my strengths 

and personality. After four years I left 
UP with my Certificate in the Theory of 
Accounting (CTA) and honours degree 
and joined Deloitte, where I spent five 
years as part of the Deloitte family. 
Three of those years were spent on my 
training contract which I completed 
attaining the highest possible rating 
at that time. I was then thrilled to be 
accepted as an audit manager and 
spent another two years in this role. 
During my time at Deloitte I married 
Haiko and soon after we started our 
family. 

‘After the birth of my second child I 
realised that I was not able to give both 
my family and my career the attention 
I wanted to simultaneously and with a 
heavy heart I decided to leave Deloitte. 
I moved into a more flexible lecturing 
role at Wits and quickly learnt that I 
have a passion for teaching. I have 
loved every minute of my time spent 
interacting with students and providing 
them with the guidance, knowledge 
and skills that they will need to 
become the future business leaders of 
South Africa. It is my fifth year at Wits 
and it has been an extremely fulfilling 
job. I do, however, often miss the 
challenges of the corporate world and 
am certain that once my children are 
older I will move away from academia. 
For now, however, I am blessed 
with the flexibility and fulfilment the 
academic world offers.

‘During my time at Deloitte I started 
running (initially as a means of losing 
the weight I had gained during my first 
pregnancy). As soon as I got over the 
original discomfort from lack of fitness 
I found the running to be a source 
of calm before the storm of audit 
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deadlines and found that it helped 
me to plan and structure my day and 
start the day on a high. After leaving 
Deloitte, with the luxury of more time 
on my hands, I spent more time 
running and set myself higher goals, 
which created a ladder to reach my 
current success.’

Wostmann has a decisive 
message for youngsters out there – for 
those who intend pursuing the CA(SA) 
route and for those who intend hitting 
the open road. ‘Dream big and aim 
high. Then realise that dreams do not 
become a reality unless you are willing 
to put in the preparation and hard work 
that it takes to make them real. There 
are no short cuts and easy fixes,’ she 
says.

Chantyl Mulder, Executive Director: 
Nation Building, at SAICA, who also 
enjoys running as a sport, is ecstatic 
about Wostmann’s win. 

‘Caroline is a shining example of 
how versatile our members are. Sport 
is one of the avenues that helps to 
build a nation, and her achievement 
epitomises what nation building in our 
profession is all about. SAICA is proud 
to have such a valuable member in its 
fold – someone who also embodies 
the SAICA tenet of responsible 
leadership. I am sure that this quality 
will be handed down to her students,’ 
says Mulder.

Bill Squires said, ‘The long run 
puts the tiger in the cat.’ When one 
considers what Caroline Wostmann 
has achieved, these words are 
apt. She certainly demolishes the 
stereotype that CAs(SA) are dull and 
boring people. 

Go to the link to see Caroline’s comments on 
YouTube: https://youtu.be/B802w5fRK0Q

AUTHOR | Yuven Gounden is Project Manager: 
Communication and Marketing at SAICA



GROUNDED
IN STYLE AND COMFORT

Jeep Grand Cherokee 
Overland
The ever-growing SUV market has 
meant that many a manufacturer has 
had to increase their offerings, and 
Jeep have followed suit. Not only have 
they increased the offerings, they now 
also cater for basic SUVs that would not 
make it past a muddy curb – let alone 
the beaten track. That being said: the 
updated Jeep Grand Cherokee Overland 
is definitely more than capable to take 
on the toughest terrain, even with its new 
fashionable looks.

The new look has brought smaller 
headlights with LED surrounds making 
the front look like a body builder with 
more than just muscles. The famous 
seven-slotted grill remains, ensuring that 
this vehicle is never mistaken for any 
other on the road. In Overland guise, the 
front tow hooks are chromed, as well 
as the lower section of the bumper. The 
large 20-inch polished wheels and flared 

wheel arches unquestionably complete 
the brute look. The rear end though 
is a bit of a disappointment in that the 
tail lights look bulky and old fashioned 
compared to the front. The rear bumper 
also has chrome treatment including a 
chrome load plate that assists in keeping 
the bumper nick free during loading. The 
darkened windows at the rear make the 
vehicle perfect for transporting politicians 
and celebrities alike, or just your loved 
ones.

As you open the front door, you 
immediately smell the Nappa leather 
seats and can almost feel the luxury 
before even touching it. The high ground 
clearance means that you will have to 
climb into the vehicle. The seats are 
soft yet supportive and with the heating 
and cooling features you will always 
feel perfectly comfortable. If that’s not 
enough, the seats are electronically 
adjustable, so that you can find the 
perfect seating position for yourself. 
The leather-bound multifunction 

steering wheel has all the controls for 
the infotainment system and the cruise 
control. The dashboard has a large 
touchscreen display that is not only easy 
to view, but even easier to operate. Just 
below the screen is the climate control. 
The dark wood grain of the door panels 
and dashboard adds to the sophisticated 
look. The gearshift is one of the nicer 
ones that I have used. The vehicle comes 
with five different modes including Snow, 
Sand, Mud, Rock and of course Auto. If 
that is not enough, there is also the option 
of raising or lowering the height of the 
vehicle and for real off-roading there is 
also the choice of low-range four-wheel 
driving. In these modes, together with the 
three-litre V6 turbo-charged diesel motor, 
you are able to literally go anywhere. And 
that in absolute comfort. Unlike many 
large SUVs, this vehicle is rather frugal, 
especially on the open road. 

On the road the vehicle feels well 
poised and smooth even on uneven 
surfaces. High speeds are easily reached, 
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especially if you don’t keep an eye on the 
speedometer. The vehicle also manages 
to corner as good as any modern sedan, 
which is a real plus given the size of the 
vehicle. 

If luxury is what you are after, this 
vehicle has it all and more, with ample 
space for five and a good-sized luggage 
compartment as well. The only problem is 
that you will not feel like loading anything 
on top of the plush carpeting that covers 
the luggage compartment. The opening 
and closing of the tailgate is electronically 
controlled and what is a real nice feature 
is that this can also be controlled from 
the front, with a button that is located just 
above the rear-view mirror.

All in all, Jeep has done an amazing 
job in lifting the game within the SUV 
market. It has managed to mate its 
world-renowned off-road capability to a 
luxurious cabin. This is possibly one of 
the finest balances between luxury and 
sheer capability and an absolute winner 
in my books. 

Mercedes-Benz Viano 
2.2 CDi Fun
The first thing that comes to mind 
when you look at a Viano is possibly 
luxury or corporate people mover, 
yet Mercedes-Benz have decided to 
launch a range with the nameplate of 
‘Fun’.

On the outside there is not much 
of a change that is easily visible, 
except for a small black rubber strip 
surrounding the roof, so it looks just 
like all the other standard Vianos. 
The mag wheels look a bit small 
for the size of vehicle and the ‘Fun’ 
nameplate is just behind the front 
wheel arches. The front end keeps 
up the corporate look with its large 
Mercedes badge that is centrally 
located on the elegant slated grill that 
flows with the steeply raked bonnet. 
The rear end is typical van style, with 
a huge tailgate and longitudinal lights 
on its flanks. To make this vehicle 
feel a bit like a car, each side has two 

doors, one for the front passenger 
and the other for the rear passengers. 
The only difference is that the rear 
doors are sliding doors that are 
probably the size of a small city car.

Inside, the test vehicle had leather 
seats that not only looked good, but 
were comfy and supportive. This 
vehicle is designed to carry seven 
people in comfort with its three rows 
of seats, a bench at the back and four 
individual seats for the front two rows. 
The second row of seats can be spun 
on its axes, which makes it possible 
for the passengers to face forwards 
or rearwards. Added to this, there is a 
central console between the second 
row seats that can be moved forward 
or backwards. This  console opens 
up into a large table, which is fantastic 
for long trips as the rear passengers can 
have a discussion or even a meeting 
whilst on the move. 

Over and above this, the trick that 
the ‘Fun’ model has  a roof top tent that 
is opened at the touch of a button from 
the front light console. Once opened, 
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the tent is accessible by standing on 
the front seats. Inside the tent there 
is a full-sized double bed with ample 
space, even though the rear end 
does taper down. The tent also has 
vents that can be opened to allow air 
in – but thankfully no mosquitos. For 
the rest of the occupants, there is an 
additional fold-down section in the 
luggage compartment. This, together 
with the rear bench, makes for another 
double bed. This makes for comfortable 
sleeping but not for all seven. The 
luggage compartment is big enough to 
carry whatever your seven passengers 
may require, but just in case, there are 
draws below the bench seat. Thanks to 
the curtains on the rear windows you will 
actually manage a good night’s sleep.

The front seats are positioned high 
off the floor, which gives the driver a 
feeling like they are on top of the world. 
The large windows and windscreen add 

to the overall visibility and make driving 
the countryside an absolute pleasure as 
the driver can also enjoy the scenery.

Finding the perfect driving position 
is easy and the manual gearshift is 
perfectly placed for your left hand on 
a raised platform that is connected to 
the dashboard. The gear changes are 
smooth and precise. All the controls 
are easy at hand and the driver also has 
control over the rear ventilation and air 
conditioning. If all you want is fresh air, 
the rear windows pop out so that fresh 
air is circulated without having large 
gushes of wind pushed through the 
cabin. 

On the road, the vehicle is easy to 
drive but, make no mistake, it is big. The 
power steering wheel is light and easy to 
use, and so is the clutch and gearshift. 
The road holding is decent for the size 
of vehicle while parking is not that easy 
due to its width and length, but thanks 

to the rear camera and park distance all 
round it is possible for anyone to park it 
with a few more moves than normal. 

The 2,2-litre diesel motor has ample 
power and the best was the overall 
consumption, which really impressed 
me. On the long road I managed 7,2 
litres per 100 kilometres, and that was at 
a speed of 100 km/h with a full load. The 
one drawback is the air leak from the 
roof that does become irritating.

Overall, Mercedes have created 
a great holiday vehicle as long as you 
don’t go off the beaten track. It’s easy to 
drive and light on fuel. But best of all, the 
rear passengers will always be happy 
and you will always have a place to 
sleep in comfort.

AUTHOR | Torque Talk is a member of SAGMJ

Jeep Grand Cherokee 
Overland

Jeep Grand Cherokee 
Overland

Mercedes-Benz Viano 
2.2 CDi Fun

Mercedes-Benz Viano 
2.2 CDi Fun

ENGINE:    3,0 l  V6
  Turbo Diesel
POWER: 179 kW
TORQUE: 569 Nm 
0–100 KM/H: N/A (claimed)
FUEL: Average N/A l /100 km
CO2: N/A g/km
PRICE: From R724 990

ENGINE: 2,2 l 4-cylinder 
  Turbo Diesel
POWER: 120 kW
TORQUE: 360 Nm 
0–100 KM/H: 12,1 s (claimed)
FUEL: Average 7,1 l /100 km
CO2: 187 g/km
PRICE: From R686 964 

MANUFACTURER
SPECIFICATIONS
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Banking Recent CAs

Tax

Financial Markets

TECHNICAL MANAGER – INVESTMENT BANKING

TRANSACTION MANAGER – INV BANKING – EE PREF

CORPORATE FINANCE ANALYST – EE PREF

BUSINESS PROCESS ANALYST – EE PREF

FINANCIAL MANAGER - LEGAL
R770K - R700K. CA(SA) preferred with at least 3-4 yrs middle offi ce 
/ back offi ce exp gained in investment banking or corporate banking 
environment. Demonstrable experience and success in ‘project 
managing’ various complex IB transactions, particularly exposure to 
forex and capital markets. Ensure adherence to internal compliance 
standards and external regulatory requirements plus preparation of 
budgets and forecasts.  LORI

R700K - R550K. B.Com Hons with 5-7 yrs middle offi ce / back offi ce 
exp gained in investment banking / corp banking arenas. Strong tech 
knowledge of related policies and legislation required to proactively 
manage a portfolio of investment banking transactions from 
implementation through to termination. Ensure quality service delivery 
to all internal stakeholders incl. fi nance, operations and compliance. 
Strong career growth with innovative investment bank. LORI

R650K – R600K excl bonus. CA(SA) with excellent academic track 
record and 1-2 yrs relevant exp sought by highly respected advisory 
team. Provide assistance on various deals including structuring of 
transactions, undertaking valuations and due diligence reviews, 
technical research, plus drafting research reports and reviewing legal 
agreements. Tenacity and strong interpersonal skills essential. RICK

R500K. B.Eng / Business related degree with exposure to asset 
management benefi cial and min 3 yrs in fi nancial services. Business 
process modelling advantageous for this unique opportunity. Ideally 
young, energetic and versatile individual with strong analytical & 
implementation skills. BRYONY

R950K – R850K neg. CA(SA), min 5 yrs fi nancial management 
experience with direct reports exp. End-to-end practical 
understanding of accounting operations, systems and IFRS. Capable 
of managing projects and liaising effectively across all levels within 
the fi rm. Best suited to the role would be a ‘hands on’ confi dent, 
goal orientated individual who can operate under pressure and think 
creatively.  BRYONY
HEAD OF FINANCE:  ENTERPRISE DEVELOPMENT

R750K - R650K. CA(SA) / CIMA with min 5 yrs exp, 3 yrs in 
a fi nancial management role. Provide accurate and timely 
fi nancial information and reporting to the management team. 
Maintain strict controls of fi nancial reporting environment. 
Accountability and innovation are key.  JANN

FINANCIAL MANAGER – NORTHERN SUBURBS

TAX MANAGER – DIRECT & INDIRECT

CREDIT RISK ANALYST:  ASSET MANAGEMENT

FINANCIAL MANAGER - INVESTMENT BANKING

R600K – R550 + perf bonus. CA(SA) with high levels of initiative req at 
group level. Reporting to the FD, responsibilities incl. prep of budgets and 
cash fl ow forecasts, prep of audited fi n statements, as well as drafting 
of reports and board packs. Exciting ad hoc projects incl. performing 
valuations of investee companies and NAV. Steep learning curve.  RICK

R900K - R800K neg. CA(SA), M.Com / H.Dip Tax (adv) plus min 
5 yrs relevant exp. Excel and extensive interaction with SARS 
LBC adv. Interpretation and application of theoretical knowledge to 
business solutions and liaison with neighbouring countries. Provide 
advice, maintain all tax compliance policies and procedures. Strong 
interpersonal skills required for this key role operating in a dynamic, 
global hi-tech group. BRYONY 

R750K - R650K. B.Com (Hons) with 3-5 yrs relevant corp / inst banking 
credit risk analysis exp. Be responsible for the total credit risk portfolio 
of this South African corp institution with a view to minimising  potential 
losses. Accountability, decisiveness and reliability are key. An opp 
to join a forward thinking asset management company. JANN

R580K. CA(SA) with an affi nity for banking, ideally fi n services audits. 
Consider joining highly regarded investment bank. Work closely with key 
stakeholders in providing effective fi n reporting and fi n intelligence. Assist 
in the implementation of tactical and operational plans and act as ‘subject 
matter expert’. Self-starter with energy and can-do personality.  LORI

Finance

SENIOR FM – RETAIL BANKING – EE PREF
R750K neg + bonus. CA(SA) with 3-4 years exp for innovative 
division of leading institution. Assist the business unit CFO with 
the preparation of monthly and yearly reports and co-ordination 
of the annual budget. Develop and maintain sound internal 
controls plus assist with several exciting business process 
re-engineering projects. Opportunity to network at executive 
level.  RICK

FINANCIAL CONTROLLER: INVESTMENTS
R400K – R380K. B.Com (Hons) with 2-4 yrs experience in 
accounting and an interest in investment management. Perform 
the daily functions of trade support, risk management, compliance 
and maintaining management accounts. Opportunity to join a small, 
growing team.  JANN

THE HUB FOR GROWING SMALL BUSINESS
THROUGH ACCOUNTING SUPPORT

T:   011 403 1562/1548/1372
W: www.saica.co.za/enterprisation

The mission of SAICA Enterprisation Hub is to develop sustainable 
SMMEs by providing a full suite of affordable financial support 
services using trained accounting graduates.

The services offered by the Enterprisation hub include:
•  accounting and bookkeeping,
•  business finance consulting,
•  payroll services,
•  tax registration and submissions and more

This initiative is intended to support the SMME market through the 
provision of quality services that small business owners would 
otherwise not be able to afford.

Our client base has grown since inception in 2013 and now services 
clients outside of Gauteng. To date the Enterprisation Hub has 
122 actively serviced clients. The hub will be opening its second 
office in Gauteng in 2015 and offices in Cape Town and Durban in the 
near future. This will allow for further growth to expand its clients 
footprint as well as train and employ more graduates.



FOCUSED FINANCIAL RECRUITMENT

Management Accountant
R850 000 – R750 000 CTC, Midrand
Outstanding opportunity exists to use your analytical, 
planning and forecasting skills in this leading, listed group. Key 
responsibilities include the management and coordination of 
budgeting and forecasting processes, quarterly and annual  
board presentations to the FD and reporting on capital 
investment. The ideal candidate will be from a manufacturing, 
mining or engineering background. You will have strong 
interpersonal skills and an ability to drive change. CA (SA)  
with minimum 2 years post article commercial experience.
Contact: zuleika.a@wexford.co.za

Financial Controller
R650 000 – R550 000 CTC, Sandton 
Multinational IT Group with worldwide footprint seeks young 
CA with the ability to work, with very little supervision, at  
head office level. Incumbent will be heavily involved with 
reporting, analysis and providing input to senior management 
which will assist with decision making. Will manage full 
reporting for the consulting business unit. Meticulous  
CA (SA) with 1-3 years post article commercial experience 
in a reporting role, bright, committed and must be able to 
communicate comfortably with the executive team.
Contact: tanya.n@wexford.co.za

Finance Manager
R950 000 - R850 000 CTC, JHB 
Established manufacturing giant seeks articulate and experienced 
CA (SA) for this multi-functional role. Apart from the traditional 
FM duties, the successful candidate will be required to implement 
systems and compile documentation for presentation to the 
board of executives. This fast growing enterprise thrives on 
creativity and the ability to multi-task. Endless possibilities and 
opportunities avail for those willing to push the boundaries of 
excellence. CA (SA) + 5yrs post experience. SA citizens only.
Contact: zuleika.a@wexford.co.za

P O Box 68472, Bryanston, 2021 | Wexford House, Three Seasons Office Park, 7 Spring Street, Rivonia | Tel: (011) 785 4930 | Fax: (011) 785 4939 | www.wexford.co.za

General Manager – Finance
R800 000 CTC plus incentive bonus, North 
Large services group requires G.M. Finance to work as the  
M.D’s right hand person. He/she will act as a financial advisor, 
strategist and information provider and this input will enhance 
and grow a very solid business. If you have the ability to assist 
with analysis, can interpret financial information and can track 
business performance to promote sound business decision 
making this is the position for you. CA (SA) plus 5 years solid 
corporate experience essential.
Contact: janet.b@wexford.co.za

Financial Director
R1.45 million – R1.2 million CTC  
plus bonus, Alrode
FMCG giant requires business orientated, energetic and  
forward thinking individual that has the capacity to manage 
team of 20 and take the business to its next level. Your ability 
to “think out of the box”, get integrally involved with the 
operations and communicate efficiently with all stakeholders 
will ensure you a position within this exciting group. CA (SA) 
or CTA plus solid, relevant experience absolutely essential.
Contact: janet.b@wexford.co.za

Commercial Accountant
R700 000 – R600 000 CTC, Woodmead
Multinational distribution corporation, headquartered in 
South Africa and operating in over 20 countries worldwide, 
generating R50 billion in annual revenue is looking for a financial 
accountant for one of their largest subsidiaries. This 
full function role will be responsible for generating monthly 
results and ensuring smooth daily financial operations. Client  
is looking for a CA (SA) with 2 years post article experience  
in a multinational company. Fantastic growth opportunities.
Contact: candice.k@wexford.co.za
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FOCUSED FINANCIAL RECRUITMENT

Management Accountant
R850 000 – R750 000 CTC, Midrand
Outstanding opportunity exists to use your analytical, 
planning and forecasting skills in this leading, listed group. Key 
responsibilities include the management and coordination of 
budgeting and forecasting processes, quarterly and annual  
board presentations to the FD and reporting on capital 
investment. The ideal candidate will be from a manufacturing, 
mining or engineering background. You will have strong 
interpersonal skills and an ability to drive change. CA (SA)  
with minimum 2 years post article commercial experience.
Contact: zuleika.a@wexford.co.za

Financial Controller
R650 000 – R550 000 CTC, Sandton 
Multinational IT Group with worldwide footprint seeks young 
CA with the ability to work, with very little supervision, at  
head office level. Incumbent will be heavily involved with 
reporting, analysis and providing input to senior management 
which will assist with decision making. Will manage full 
reporting for the consulting business unit. Meticulous  
CA (SA) with 1-3 years post article commercial experience 
in a reporting role, bright, committed and must be able to 
communicate comfortably with the executive team.
Contact: tanya.n@wexford.co.za

Finance Manager
R950 000 - R850 000 CTC, JHB 
Established manufacturing giant seeks articulate and experienced 
CA (SA) for this multi-functional role. Apart from the traditional 
FM duties, the successful candidate will be required to implement 
systems and compile documentation for presentation to the 
board of executives. This fast growing enterprise thrives on 
creativity and the ability to multi-task. Endless possibilities and 
opportunities avail for those willing to push the boundaries of 
excellence. CA (SA) + 5yrs post experience. SA citizens only.
Contact: zuleika.a@wexford.co.za

P O Box 68472, Bryanston, 2021 | Wexford House, Three Seasons Office Park, 7 Spring Street, Rivonia | Tel: (011) 785 4930 | Fax: (011) 785 4939 | www.wexford.co.za

General Manager – Finance
R800 000 CTC plus incentive bonus, North 
Large services group requires G.M. Finance to work as the  
M.D’s right hand person. He/she will act as a financial advisor, 
strategist and information provider and this input will enhance 
and grow a very solid business. If you have the ability to assist 
with analysis, can interpret financial information and can track 
business performance to promote sound business decision 
making this is the position for you. CA (SA) plus 5 years solid 
corporate experience essential.
Contact: janet.b@wexford.co.za

Financial Director
R1.45 million – R1.2 million CTC  
plus bonus, Alrode
FMCG giant requires business orientated, energetic and  
forward thinking individual that has the capacity to manage 
team of 20 and take the business to its next level. Your ability 
to “think out of the box”, get integrally involved with the 
operations and communicate efficiently with all stakeholders 
will ensure you a position within this exciting group. CA (SA) 
or CTA plus solid, relevant experience absolutely essential.
Contact: janet.b@wexford.co.za

Commercial Accountant
R700 000 – R600 000 CTC, Woodmead
Multinational distribution corporation, headquartered in 
South Africa and operating in over 20 countries worldwide, 
generating R50 billion in annual revenue is looking for a financial 
accountant for one of their largest subsidiaries. This 
full function role will be responsible for generating monthly 
results and ensuring smooth daily financial operations. Client  
is looking for a CA (SA) with 2 years post article experience  
in a multinational company. Fantastic growth opportunities.
Contact: candice.k@wexford.co.za
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CHARTERED ACCOUNTANT

LOOKING FOR AN EXCITING 
CAREER IN FINANCIAL SERVICES ?

The Oasis Group is a regulated, innovative and highly 
automated global �nancial services group providing wealth 
management services. Oasis provides outsourced services to 
its regulated global partners as a BPO. It operates out of Cape 
Town and its global partners are situated in London, Dublin 
and Mauritius. The group prides itself on in-sourcing all 
functions and therefore provides a dynamic environment with 
opportunities for growth, development and a rewarding 
career for its people.

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

www.oasiscrescent.com

Key Responsibilities:
• Financial Reporting:  Prepare financial statements, monthly management accounts. Perform 

detailed cost analysis, variance analysis and prepare cost control reports. Prepare management 
reports and reports for Board Meetings/Audit Committee Meetings 

• Treasury: Monitor reserves; analyse short terms and long term liquidity plans, plan and 
ensure adequate funding for ongoing operational and capex requirements

• Accounting: Implement accounting policies, Process accounting transactions; Analysis 
financial information to prepare entries such as general ledger, revenue, expenditure; and 
perform  reconciliations

• Taxation: Perform tax calculations including VAT/CGT/Transfer Duty/International Tax 
(DTA’s)/DWT/Estate Duty/Donations Tax 

• Systems: Ability to work within a strictly automated environment. Ensure integrity in 
systems mapping; Generation of appropriate and accurate management reports

Key Attributes: 
Leadership, initiative, motivation, ability to hold peers accountable, influencing personality; 
well rounded individual; energetic

Requirements: 
CA(SA) with 1-5 years post articles experience. Comprehensive knowledge of latest accounting 
standards; Knowledge of Pastel and Caseware

Location: 
Cape Town, South Africa

INVESTMENT ANALYST 
Key Responsibilities:
• Responsible for identifying investment ideas; produce recommendations. This includes listed 
equity securities property, bonds, or unlisted instruments • Analyse a company’s position within 
its industry and its geo-political environment including sales and profit estimates, projected 
rates of return on capital, total equity, asset utilisation and leverage • Forecast long term intrinsic 
values • Prepare report backs and explain performance variances • Forecast, analyse and document 
global and local economic conditions affecting the company, industry and/or business units of 
an organization • Evaluate regional and global developments and trends within the specific 
industry and quantify its implications with regard to future risk and return • Perform modeling 
including long term sheets, short term sheets, forecasts, decision trees and discounted cash flow 
calculations •Prepare detailed quarterly forecasts on company performance (EPS,HEPS,DPS). 
• Extract data from literature and primary and secondary sources to prepare and present a 
coherent investment thesis • Provide strategic investment input • Publication of formal monthly 
internal investment reports •

Requirements: 
Qualified CA, with a CFA and preferably an MBA.  Candidates with an undergraduate degree 
in Politics, Philosophy & Economics or a professional engineer with an MBA who has worked 
in strategy or project management within a recognized team will be considered. Applicants 
should have a consistent and outstanding academic track record.

We are looking for a young, driven, steady, bright, energetic, talented, optimistic, self starter 
who is motivated, creative and dynamic. We work within an analytical and results driven team 
and will attract  candidates who have the ability to excel in this long term profession. Candidate 
must be well read, have excellent communication skills (verbal, written including presentation 
skills), have good numerical and verbal reasoning, good spatial visualization, and be able to 
make decisions. Candidate must have good report writing skills and must have the ability to 
work in highly automated environment.

Areas of experience to be gained: 
Fundamental investment analysis of companies across all asset classes based the world leading 
economies/ markets in the Americas, Europe, Middle East, and Asia. You will be doing investment 
analysis of companies across the entire world in multiple industries. 

Location: 
Cape Town, South Africa

Remuneration: 
A highly attractive and competitive remuneration structure which takes into consideration the 
experience required for this role, the level of seniority, the level of responsibility and decision making 
level of the position. Further details of the package levels provided upon interview. WE REWARD 
EXCELLENCE!



RECRUITMENT CLASSIFIEDS

PARTPARTNERSHIPS & 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.

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.

SELLING? 
Are you interested in selling your Practice (Auditing, Accounting 
and Tax or block of fees) in the Pretoria / Johannesburg area? 
Contact Gerhard Swart at 083 259 5553 or gerhard@equifin.co.za

STRUGGLING ON YOUR OWN?
Become a Phezulu franchisee and rapidly expand your client 
base within our structured framework. Visit our website 
www.phezulu.net for more information and our application form. 
Contact Tyronne on 0833972662 or tyronne@phezulu.net 

WE BUY
Accounting, auditing and tax practices or blocks of fees. Contact 
Pieter at 0823320646 or pieterw@bvgroup.co.za if you are 
interested in selling.

SERVICES

EMIGRATION FROM SOUTH AFRICA
Planning to emigrate from South Africa? For a one-stop 
specialized exchange control, cross border tax and forex services. 
Contact: info@cashkows.com or www.cashkows.com. Simple. 
Safe. Secure.

PORTUGAL GOLDEN VISA/BUSINESS OPPORTUNITIES
Former CA(SA) based in Lisbon for last 30 years is available to 
assist financial advisers and their clients wishing to apply for Golden 
Visa residence. Backed by reputable lawyers, estate agents and 
financial brokers, we can make this a thoroughly professional 
process. We will be visiting SA in July / August for personal and 
confidential consultations. If interested in more details, please 
contact Duncan MacGregor atduncanmacg.28@gmail.com or 
visit our website www.accounting4portugal.com.

CLASSIFIEDS

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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WE SEE A BUSINESS AND

You see a Chartered Accountant and CEO of SAICA

leader

WE SEE A BUSINESS AND

leader
Transformational 

responsible leadership.

A CA(SA) is a leader amongst leaders. By taking personal accountability for 
transforming the face of South African business leadership, CAs(SA) like Terence 
are leading the way in giving previously disadvantaged students more reasons to 
pursue a career in chartered accountancy. This provides a whole new generation 
of business leaders with the necessary skills to take our economy into the future.   

To fi nd a CA(SA) in your area, go to www.fi ndacasa.co.za

Almost 66% of Top 200 companies
are run by CAs(SA).

DR TERENCE NOMBEMBE CA(SA)
CHIEF EXECUTIVE OFFICER: SAICA



Your skill set is unique.
Just like your earning potential.

As an accountant, you have a set of skills that not many people have. You not only speak the language 
of business, but you’re fl uent in fi gures too. You make sense of records that would boggle most minds. 
Not everyone can do what you do – and earn what you earn. That’s why we’ve reinvented the PPS 
Sickness and Permanent Incapacity Benefi t to offer you the fl exibility you need to insure yourself 
comprehensively. After all, your skill set is unique. Your  insurance should be too. 

PPS offers unique fi nancial solutions to select graduate professionals with a 4-year degree. PPS is an authorised Financial Services Provider. 

#joinourtable

Consult a PPS product-accredited fi nancial advisor 
or visit pps.co.za/sppi for more information.
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