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 Here’s something every company should consider 
during these turbulent times: insurance cover against 
civil unrest. 
 And there’s one insurance company that all South African 
short-term insurance companies trust to handle this 
specialised field: Sasria. 
 In all, we offer cover against riots, strikes, terrorism, 
civil commotion and public disorder to corporate 

and commercial clients, as well as to individual policy-
holders. 
 Our classes of insurance business - Material Damage, 
Business Interruption, Money, Goods in Transit, Motor 
and Construction Risk - means that we have you covered, 
even in the most extraordinary instances. 
 So, to rest assured during these times of unrest, speak 
to your broker today.

Sasria 35 year advert - C Suite Option2 (273x210).indd   1 1/23/15   11:47 AM
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FROM THE EDITOR

When asked to define the ideal leader, 
many of us would highlight qualities 
such as intelligence, strength, 
determination, and vision – all the 
qualities typically associated with 

leadership. 
Often forgotten, or completely left off the list, are 

softer, more personal skills, but they are also essential. 
Although a certain degree of analytical and technical skill 
is a minimum requirement for success, studies show 
that emotional intelligence may be the key attribute that 
distinguishes outstanding performers from those who are 
merely adequate. 

Psychologist and author Daniel Goleman researched 
the subject and found that truly effective leaders are 
distinguished by a high degree of emotional intelligence. 

Without emotional intelligence, someone can 
have first-class training, a razor-sharp mind, and 
an endless supply of good ideas, but he or she still 
won’t be a great leader. 

The main characteristics of emotional 
intelligence – self-awareness, self-regulation, 
motivation, empathy, and social skill – may sound 
‘unbusinesslike’, but various studies found 
direct ties between emotional intelligence and 
measurable business results.

While some of you might not agree with the 
above, I’m sure that once you’ve read the stories 
of our Top 35-under-35 winners and finalists, you’ll 
be convinced of the importance of emotional 
intelligence and realise why they are the cream of 
the crop. They are not merely successful leaders, 
all of them demonstrate emotional intelligence – 
and that is what set them apart and why their stories 
are so inspiring.

Leaders like this will always be able to steer their 
teams in the direction the organisation wants to go. 
Research at Harvard assessed leaders’ behaviours 
and their ability to influence others to work towards 
organisational goals. This is showed, among other 
things, in that by inspiring others you are able to 
drive change and will provoke a sense of desire 
rather than fear. And such leaders have the ability 
to challenge standard approaches and find ways to 
maneuver around old practices and policies. Those 
who excel in driving change will challenge even 
rules that seem carved in stone. 

The stories of the Top 35 young CAs(SA) will 
give you hope, knowing that they are the future 
leaders of this country. But while they inspire and 
change the way business is done, it’s their courage 
that really strikes a cord. As Aristotle said: ‘You will 

never do anything in this world without courage. It is the 
greatest quality of the mind next to honour.’ 

And every leader reading this, young or old, knows 
that every new process you implement, every new person 
you appoint, every new business idea you pursue, every 
new CA(SA) you train, every speech you deliver, every 
investment you make, requires courage. 

May this issue inspire you and give you the courage to 
take chances and change lives.

GERINDA JOOSTE
EDITOR

Congratulations to all our Top 35-under-35 
candidates – you are all winners and leaders.

BEING COURAGEOUS 

EDITOR’S letter

syspro_financial_africa_asa_advert.indd   1 2015/09/11   11:35 AM
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UPDATES DEVELOP

WI-FI AND 
MASLOW’S NEW 
HIERARCHY OF 
NEEDS
Maslow’s hierarchy of most 
basic needs has been adapted 
to the new world order. Wi-Fi 
is now a serious contender as 
a basic need. As we live in a 
connected world, people feel 
vulnerable when they’re without 
a smartphone or can’t access a 
wireless network. 

Just how intense is the need 
for Wi-Fi? Some Londoners 

unwittingly signed over their 
first-born children in exchange 
for access to free Wi-Fi last year. 
An experiment was conducted 
whereby an unsecured, free 
Wi-Fi hotspot was set up in a 
busy London district so they 
could see who would fall victim 
to the ‘Herod Clause’ and other 
forms of IT theft. 

The ‘Herod Clause’ was put 
into the terms and conditions 
of accessing the free Wi-Fi. In 
agreeing to gaining access to 
the free Wi-Fi, users had to sign 
away their first-born child. Six 
people clicked ‘Agree’.

If you give people free Wi-Fi, 
they might not willingly give you 

their first born, but they’ll happily 
give you their (increasingly rare) 
loyalty.

Source: Dion Chang, Business 
and consumer trends for 2015, 16 
January 2015

WOMAN OF 
SUBSTANCE 

AWARD

The African Women Chartered 
Accountants (AWCA) on 6 August 
awarded the 11th prestigious Woman 
of Substance Award to Public 
Protector Advocate Thuli Madonsela.

The Woman of Substance Award 
is given to an exceptional woman 
who has played a significant role 
in uplifting the role of black women 
in accounting, audit and financial 
professions, or a woman who has 
demonstrated quality and successful 
leadership in areas of governance 
and business to realise gender parity.

AWCA President Lesego Sennelo 
said: ‘We are proud and excited 
to be honouring Advocate Thuli 
Madonsela, a phenomenal woman 
and a trailblazer in her profession, 
who epitomises ethical leadership 
and good governance. Advocate 
Madonsela is a true testament that 
women in South Africa and Africa 
have begun to take their rightful place 
as leaders of society, business and 
government.’

It was a topsy-turvey year. Collectively, the 
500 biggest companies in the world ranked 
by revenue set a new record in 2014 by 
generating $31,2 trillion in sales, a gain 
of 0,5% over 2013. But total profit for the 
global 500 fell nearly 15% to $1,7 trillion. 
One major reason for the plunge was 
lower crude prices, which hit the oils and 
gas hard. Then there was the Fannie and 
Freddie factor: in 2013, US mortgage giants 
Fannie Mae and Freddie Mac surged to a 
combined $133 billion in profit. That figure 
dropped to just $22 billion in 2014. The 
single biggest profit maker was Industrial & 
Commercial Bank of China. Its $44,8 billion 
in net income outpaced even Apple’s 
robust $39,5 billion profit. 

GLOBAL 500

Source: Fortune, 1 August 2015

NATIONAL SCHOOLS 

ACCOUNTING 
OLYMPIAD RESULTS 

SAICA, in partnership with Sage Pastel Accounting, 
announced that the National SAICA Sage Pastel Accounting 
Olympiad winner is Sumaiya Jeewa from the Middelburg 
Muslim School in Mpumalanga. Sumaiya scored an 
impressive 95%. 

Thembelihle Mzila from Ladysmith High School (KZN) was 
second with 94% and the third place was a tie between Joshua 
Gonggryp from Westville Boys’ High (KZN) and Naushaad 
Maharaj from Rondebosch Boys’ High School (WC), who 
both scored 93%. 

The Accounting Olympiad, which began in 2007 in 
Bloemfontein as a regional competition driven by Sage 
Pastel Accounting, has been a national competition since 
2010. Focused on recognising youthful accounting talent and 
nurturing an interest in accounting as a profession among 
young South Africans, the Olympiad attracts the country’s 
top accountancy minds from schools nationwide. In line 
with SAICA’s strategy to transform the profession and grow 
the number of chartered accountants in South Africa, the 
Olympiad plays a key role in making a clear link between 
accountancy as a subject at school and a possible career in an 
accounting or other business field.

Second runner up: Thembelihle Mzila from Ladysmith High School sharing the 
excitement with her fellow students

TOTAL PROFIT FOR THE 
GLOBAL 500 FELL NEARLY 15% 
TO $1,7 TRILLION

15%

FANNIE AND FREDDIE FACTOR: 
FELL FROM $133 billion 2013 to 
$22 billion 2014

$133 bill 2013
$22 bill 2014
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2015 IFRS, A Briefing for Chief 
Executives, Audit Committees 
and Board of Directors
This briefing provides summaries, 
in non-technical language, of 
IFRSs and includes summaries 
of the new revenue and financial 
instruments standards. The briefing 
can be downloaded from eIFRS.

Latest developments on IFRS 
15, Revenue from Contracts 
with Customers
IASB proposes clarifications to 
IFRS 15 
The proposals aim to clarify:
•  How to identify the 

performance obligations in a 
contract

•  How to determine whether a 
party involved in a transaction 
is the principal or the agent, 
and

•  How to determine whether a 
licence provides the customer 
with a right to access or a right 
to use the entity’s intellectual 
property

ED 360, Clarifications to IFRS 
15 and the IASB press release can 

be downloaded from the SAICA 
website. 

Comments on ED 360 should 
be submitted to the IASB by 28 
October 2015. 

Effective date of IFRS 15 revised 
The IASB has deferred the effective 
date of IFRS 15 to 1 January 2018. 

Access IFRS 15 from eIFRS. 

Understand the requirements of 
IFRS 15 and the implications to 
your company before this effective 
date by attending SAICA’s 
accounting update seminars in 
October and November 2015. 
Bookings should be made through 
the SAICA website. 
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ACCOUNTING

ASSURANCE
IAASB issues Exposure Draft to 
ISA 810, Engagements to report 
on summary financial statements
Limited amendments are proposed 
in this exposure draft as a result of 
the issuance of the new and revised 
auditor reporting standards. The 
effective date of ISA 810 (Revised) 
will be aligned to the effective date 
of the new and revised Auditor 

Reporting Standards. Comments 
are due on 2 November 2015. Visit 
the IFAC website to download this 
exposure draft.

IAASB proposed amendments to 
IAASB’s International Standards 
– Responding to Non-Compliance 
or Suspected Non-Compliance 
with Laws and Regulations 

The IAASB’s proposals seek to 
acknowledge the enhancements 
that will be made by the IESBA in 
its Code of Ethics for Professional 
Accountants and clarify and 
emphasise key aspects of the 
IESBA’s proposals in the ISAs. 
Comments are due by 21 October 
2015. This Exposure Draft may be 
downloaded from the IFAC website.

SMS, “RS” to 31771 or visit www.rollupsheets.co.za

Converting Complexity Into Simplicity Is An Art

Wipe away your tears and simplify your consolidation and reporting requirements by implementing RollupSheets for budgeting, 

forecasting, management, tax or year-end reporting without business interruption within 4 weeks.



PUBLIC SECTOR

TAX

ASB issued Directive 12 on The 
Selection of an Appropriate 
Reporting Framework by Public 
Entities
Directive 12 is effective for financial 
periods commencing on or after 1 
April 2018 and is available on the 
ASB website. Earlier application is 
permitted. 

IPSASB issued a consultation 
paper on the Recognition and 

Measurement of Social Benefits
This consultation paper has been 
issued for comments by 31 January 
2016 and is available on the 
IPSASB’s website. 

ASB issued GRAP 109, Accounting 
by Principals and Agents
GRAP 109 outlines principles to 
assess whether an entity is party 
to a principal-agent arrangement. 
The effective date has not been 

determined. Visit the ASB website 
to download GRAP 109.

IPSASB published Exposure Draft 
56, The Applicability of IPSASs 
ED 56 proposes to remove the 
definition of GBEs from IPSAS 1 
and to amend the scope section of 
each IPSAS and RPGs. The deadline 
for comments is 30 November 
2015. Visit the IPSASB website to 
download ED 56.

Country-by-country reporting
It’s been just over a year since the OECD adopted 
country-by-country CbC reporting as a tool for tax 
authorities to assess the transfer pricing risk in respect 
of multinational enterprises (MNEs). Affected MNEs 
will most likely be required to report to local tax 
authorities, which will then share the reports with 
other jurisdictions. Since then, further guidance has 
been issued by the OECD while, from a South African 
perspective, the Davis Tax Committee (DTC) has made 
recommendations regarding the type of reporting as 
well as the businesses that it feels should be obliged to 
report. In terms of the DTC recommendations, MNEs 
with a combined group turnover of more than R1 
billion may have an obligation to report (the OECD 
threshold is €750 million). The DTC recommendation 
in terms of reporting follows a three-tier approach: 

•  A master file containing standardised information 
relevant for all MNE group members

•  A local file referring specifically to material 
transactions of the local taxpayer, and 

•  A CbC report containing certain information 
relating to the global allocation of the MNEs income 
and taxes paid together with certain indicators of the 
location of economic activity within the MNE group

While guidance is still forthcoming and there is a lot 
of uncertainty, it is likely that the required reports 
will need to be submitted to SARS and SARS, in turn, 

will be required to share this information with the tax 
authorities in affected jurisdictions within six months 
thereafter.

The date of implementation proposed by the OECD 
is 1 January 2016 with the first reports having to be 
submitted by 31 December 2017 – that is, one year 
after the end of the year in respect of which the CbC 
report relates. It is unclear at this stage whether South 
African taxpayers may be given an extension by 
SARS in this regard. 

Based on the initial reporting templates, MNEs may 
have to consider system changes as well as staff 
capacity to ensure that they are in a position to submit 
the relevant information in the required format and by 
the relevant deadlines.

DEVELOP UPDATES
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Small businesses need you: your expertise, experience, analysis, insight, and foresight. They need you to be
the partner they can’t live without. Be the accountant your clients need. Be the accountant of your dreams.

For more information, contact us on 011 304 3804 or e-mail channel@accounting.sageone.co.za.

www.sageone.co.za
 

You’re invited to discover the power of Sage One.
Move your practice into the cloud today.

Visit sage.nutickets.co.za to register your seat. It’s absolutely free to attend!

Join us for our Sage One Practice Management Roadshow, perfect for the accountant 
in practice who wants to revolutionise the way they collaborate with their clients.

Date City Hotel
29-Oct Nelspruit Southern Sun Emnotweni

03-Nov East London ICC East London

04-Nov Port Elizabeth Protea Marine

05-Nov George Fancourt

10-Nov Bloemfontein Protea Willow Lake

17-Nov Vereeniging 3 Rivers Lodge

18-Nov Paarl Grand Roche Hotel

19-Nov Pietermaritzburg Protea Hilton

Sage One is a proud sponsor of the SAICA Top 35 under 35 competition,
supporting and enabling young CAs and entrepreneurs in South Africa.
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BUSINESS ADVISOR LEADERSHIP ADVISORWEALTH ADVISOR

SPREADSHEET SPECULATION
POINTS TO PONDER

WIN AT FAILURE  
A LESSON TO LEARN

INVESTING
ACTIVE VERSUS PASSIVE 

Kevin Phillips CA(SA) is 
Managing Director 

of idu Software

Brett Tromp CA(SA) is 
CFO of 

Discovery Health

Mike Lledo CA(SA) is 
the CEO at Consolidated 

Financial Planning

I recently came across research by Dr Felienne 
Hermans that got me thinking. She had the 
opportunity to analyse 16 000 spreadsheets 
from within Enron, and her research 
highlighted some uncomfortable facts on 

spreadsheets.
There is a repository of spreadsheets that 

researchers use as a data point. It contains 
spreadsheets from a variety of sources, but they 
aren’t all company spreadsheets and they are rarely 
from a single source such as a business. That’s 
why this research is unique – it gives a perspective 
into spreadsheets in the specific context of a large 
business.

Although the data is from one company, the 
researchers feel that the findings are representative 
of the behaviour of many large businesses working 
with spreadsheets across the world. I would, from my 
experience, agree with this hypothesis.

Dr Hermans found that a quarter of the spreadsheet 
formulas had errors; 59% of the unique formulas with 
errors had one or more dependent cells. They also 
discovered that there was little diversity in the functions 
used in the spreadsheets, with 76% of those studied 
using the same 15 functions.

Think about that … One mistake, the incorrect 
entry of a comma, and the domino effect could make 
the data in your spreadsheets unreliable. The same 
spreadsheets that you rely on to make financial 
decisions for your business; from budgeting and 
forecasting to investment and pricing decisions!

She found they were sending more than 100 
spreadsheets back and forth every day. There was no 
evidence of any agreed method of entry or exchange 
and no standardised system in place. Of the 10% of 
emails that mention spreadsheets, the majority were 
discussing errors in, and updates to, them.

To my mind, the research has confirmed what we 
have felt, suspected or known for quite some time; 
spreadsheet errors can put businesses at risk. 

Spreadsheets have repeatedly been shown to be 
fallible and yet they remain at the heart of innumerable 
financial information systems. The more complex your 
business becomes, the more exposed your business is 
to this risk. If it doesn’t make you think, it should …

In business, there’s a story that lives on about  
a mistake once made by Sheryl Sandberg, 
former Vice President of Global Online Sales 
and Operations at Google – not because of 
the error itself, but because of co-founder 

Larry Page’s response. 
When Sandberg realised she’d made a bad 

decision that would cost the company millions of 
dollars, she went straight to Page and informed him 
of it. He answered, saying: ‘I’m so glad you made 
this mistake, because I want to run a company where 
we are moving too quickly and doing too much, not 
being too cautious and doing too little. If we don’t 
have any of these mistakes, we’re just not taking 
enough risk.’

This anecdote demonstrates that Google does 
more than tolerate failure. The company understands 
the importance of creating a safe environment where 
employees can roll with their ideas, take risks, try new 
things and feel safe. Now, there’s no reason to get all 
dreamy-eyed and idealistic about having the freedom 
to make mistakes. But as managers and leaders in 
our workplaces, we need to understand that failures 
are an inevitable by-product of being driven to 
succeed, and we should respond accordingly. 

For example, basketball champion Michael 
Jordan holds the record for total career points but 
has said himself: ‘I’ve missed more than 9 000 shots 
in my career. I’ve lost almost 300 games. 26 times, 
I’ve been trusted to take the game winning shot and 
missed. I’ve failed over and over and over again in my 
life. And that is why I succeed.’

The fact is, mistakes are merely lessons that we 
use to improve our ability to succeed in the future. 
That said, no one lasts at Google, in professional 
sports or any other ambitious venture if their failures 
are not overshadowed by their successes. Some 
mistakes are more avoidable than others, and some 
lessons are more painful than others. 

What’s valuable to remember is that when we fail 
– as we all certainly will from time to time – we should, 
get up, brush ourselves off, learn from our mistakes 
and get back in the game. As Jordan continues, ‘I 
can accept failure – everyone fails at something. But I 
can’t accept not trying.’

For every buyer there is a seller. 
Mathematically, this implies that the full 
universe of asset managers can only 
achieve the average return of the market. 
Add in fees, and actively managed 

investment funds should theoretically consistently 
underperform passive investments.

However, the counter-argument is that there are 
some really good managers out there who generate 
significant outperformance on a consistent basis, even 
after fees. The challenge is to find yourself a ‘good’ 
manager.

HEADS OR TAILS?
Active managers, for instance, have the ability to 
switch into cash in troubled times, and to position their 
portfolios for specific economic and business cycles in 
the belief that markets are far from rational, due mostly 
to human biases and automated trading instructions. 
I would add, volatility has been exacerbated by day-
trading as well as the proliferation of new investment 
instruments. 

Then some argue there’s the perverse investment 
incentive of active managers to churn your hard-earned 
money for his commission. Various research has found 
that only about 10% of the variability in portfolio returns 
comes from manager skill, and even that is possibly 
more down to luck. The rest is ‘the market’.

Jim Cahn, a contributor to Forbes, said that: ‘If you 
believe that markets are efficient, that market prices have 
incorporated all information that could impact the price 
of a security, then you likely should be a passive index 
investor. Passive investing is a “buy and hold” strategy 
where money is invested in securities proportionally to 
their representation in a market capitalization weighted 
index.’ And billionaire Jeffrey Vinik, who once ran one of 
the world’s largest actively managed funds, told CNBC: 
‘For most investors, a balanced portfolio makes the most 
sense. I would advise having half passive and half active 
in their portfolio.’ 

Reams of academic research, various presentations 
and media articles lead to one inescapable conclusion: 
there is no right or wrong answer. Maybe the key 
question should be what are you trying to achieve? Then 
what will work best for this?

OFFICE
FINANCE
YOUR
TRANSFORM



DEVELOP VIEWPOINT

PUBLIC SPEAKING 
TRAINER

CHOOSE EXTRAORDINARY
HABITS OF INSPIRING SPEAKERS

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

It is said that hard work and discipline lead to 
self-mastery. In this article, I share those habits 
that have shaped me into the speaker I am 
today. 
• Habit 1: Never turn down stage time!   

  Regardless, if you are presenting to two or 200 
people, every audience is there to shape and groom 
you. If you are saying no to stage time, you are 
saying no to growth. 

•  Habit 2: Crave feedback. Be open to suggestions 
and embrace feedback after your talk. Remember 
that you will never be able to please 100% of your 
audience – so do not try to. However, if the majority 
of the feedback is similar, then take note of those 
comments. Listen to your mentors and do not 
question them – follow their advice.

•  Habit 3: Video record yourself. You will not know 
what your audience is seeing on stage until you 
see it for yourself. You do not need to get any fancy 
video-recording equipment – your mobile recording 
devices will serve the purpose. Review your video 
2–3 days after your presentation – this gives you 
time to be rational and objective.

•  Habit 4: Focus on your message. As a speaker 
you have a unique set of experiences, knowledge, 
skills and expertise. Focus on delivering your 
uniqueness.

•  Habit 5: Be confi-ble! There is a fine line between 
being confident and being humble. You need to 
ask yourself if you have the attitude of a student 
or an MBA graduate. A student will work the 
system, stay curious, ask questions and become 
proficient. An MBA graduate will want to change 
the system. Being a qualified professional does not 
automatically make you a professional speaker. 
Humble yourself to make mistakes and learn from 
others. 

•  Habit 6: Compete against yourself! Compare your 
most recent presentation against your prior best 
attempt and not against others who might be more 
experienced than you are.

•  Habit 7: All experiences are good! There is no such 
thing as a bad presentation. All types of stage-time 
and feedback present a further opportunity to learn 
and grow.

PERSONAL FINANCE ADVISOR

FRAMING IN EVERYDAY SITUATIONS
BEWARE THE INFLUENCE

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

at the University of Cape Town

Oh, how a picture (which is worth more 
than a thousand words) can change 
depending on the type of frame you 
put it in. The same applies to the 
decisions we make. 

Framing is how we make sense of the world. By 
framing situations we are able to make sense of the 
world, without which, we would have no context. 
However, the danger with this is that the way we look 
at things influences our perceptions.

If you had to tell someone addicted to nicotine or 
any other cancer-causing substance that continuing 
their consumption of such substance will increase 
their chances of developing cancer from 1% to 1,4% 
(I’m making up these numbers), they’ll probably 
continue consuming. However, framed differently, if 
you told them that their chances of dying will increase 
by 40%, they’re likely to have a more cautious 
response. 

Another well-known example from Tversky and 
Kahneman says that people will drive 20 minutes to 
save $5 on a $15 calculator, but they will not drive 
the same distance to save $5 on a $125 calculator. 
However, rationally it’s exactly the same saving – $5. 
The only difference is the frame of reference, in other 
words the cost of the item. 

I had to have another chuckle at myself on a recent 
trip to Helsinki. I wanted to visit Tallinn, Estonia, for 
one day. When budgeting for this, I was under the 
impression that a return boat ticket would cost me 
€90. Booking my ticket, I discovered that the ticket 
was actually only €40 (for the larger boat which takes 
two hours) and €50 (for the smaller boat which takes 
1,5 hours). 

Almost immediately I was going to book the €50 
ticket. With my frame of reference being €90, this was 
a bargain. This was the chuckling moment. I must not 
be influenced by frames! 

Seeing  that I had a gripping novel in my bag 
and sufficient time on my hands to afford taking 30 
minutes longer to get there, it made more sense to 
book the €40 ticket and save more.

From the viewpoint of an investor, framing also 
affects our investing decisions. I’ll discuss these in 
next month’s article.  

BUSINESS ADVISOR

IRELAND’S 150-YEAR-OLD 
MATCHMAKING FESTIVAL

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

and business coach

Lisdoonvarna, a little village in Ireland, has 
been celebrating the Matchmaking Festival 
since the mid-18th century. It started with a 
surgeon discovering the beneficial effects 
of its water and from there the popularity of 

the mineral springs would, with the harvest safely in, bring 
hundreds of bachelor farmers to town in search of a wife. 
Today still, this festival attracts thousands of singles from 
across the globe to visit and find their ‘match’.

Finding a mate today is more relevant than ever 
before. When it comes to professionals, more are single 
much older than previous generations. Career ‘success’ 
is dominated through time and wealth creation. Not all 
is intentional though as the popularity of services – like 
Tinder – is ever increasing. Research shows that more 
than 50% of singles are using the web to find and meet 
people now. Last year in the US alone the dating industry’s 
worth was almost $2,2 billion. There is a huge demand 
and a bigger supply. 

To bag ‘the yours’ in your life clearly needs some 
strategy. Here are six pointers to creating a great strategy 
that, with actions, will hopefully bring romantic bliss:
•  Commit: Promise yourself to keep to your dream and 

set a date by when you want your partner.
•  Prepare: Get mentally, emotionally and physically 

fit. Ensure past challenges are in the past. Be honest 
about who you are (weaknesses and strengths) and 
what you have to offer.

•  Share: By sharing your dream it becomes more real. 
Your support network of friends, family and colleagues 
will be of great support here. 

•  Partner blueprint: Define your non-negotiables and real 
wants. If you know what they need to look like, you can 
find them easier.

•  Resources: Key is – whatever it takes. If it’s dating sites 
(match.com, Tinder, etc), then register; if it’s getting a 
professional coach to assist and be accountable, get 
one. 

•  Be proactive!! You have to be out there – just do it with 
all you have.

It’s better to be single than to settle. So don’t. And hopefully 
come October 2016 you’d rather be off to romantic Munich 
for another kind of festival with your loving mate to share 
beer, intimacy and good times … Prost! 
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GOLDEN HANDSHAKES
TAX IMPLICATIONS

Golden handshakes seem to be 
becoming increasingly popular at the 
moment. The Oxford Dictionary defines 
a golden handshake as ‘a payment 
given to someone who has been made 

redundant or retires early’. 
The term ‘golden handshake’ is not defined in the 

Income Tax Act. A ‘severance benefit’ is defined in 
section 1 of the Act. Assuming that a golden handshake 
is not a ‘severance benefit’ as defined in section 1, it is 
included in the ‘gross income’ of a taxpayer either in 
terms of the specific inclusion under paragraph (d) or 
paragraph (f). 

Paragraph (d)(i) of the definition of ‘gross income’ 
includes any amount (unless it falls into paragraph 
(a) of the definition), including any voluntary award, 
received or accrued in respect of the relinquishment, 
termination, loss, repudiation, cancellation or variation 
of any office or employment or of any appointment 
(or right or claim to be appointed) to any office or 
employment. Paragraph (d)(i) defeats the argument 
that compensation for loss of office represents 
an amount of a capital nature. Restraint of trade 
payments are of a capital nature and do not fall within 
the provisions of paragraph (d) but are caught by the 
provisions of paragraph (cA) of the definition.

In terms of paragraph (f) of the definition of 
‘gross income’, any amount received or accrued in 
commutation of amounts due under a contract of 
employment or service is included in gross income. 
This provision ensures that a commuted amount forms 
part of gross income if it can be attributed to an amount 
due under a contract of service. It has been held in ITC 
517 (1942) SATC 263 that the words ‘amounts due’ in 
paragraph (f) do not refer only to amounts presently 
due but also to amounts that, in terms of a contract, 
will fall due in the future in respect of services to be 
rendered.

The provisions of paragraphs (d) and (f) do overlap, 
since most amounts owing as a commutation of 
amounts due will be received or will accrue on the 
termination of service. Paragraph (f) may, however, be 
applicable when paragraph (d) does not apply.

Golden handshakes are therefore included in the 
gross income of a taxpayer and are subject to taxation.

TAX SPECIALIST

Muneer Hassan CA(SA) is a Tax 
Consultant and a Senior Lecturer 

in Taxation at UJ
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WOMEN’S INSURANCE
BREAST CANCER AWARENESS MONTH

According to the National Cancer 
Registry, one in every 33 women in 
South Africa is at risk of contracting 
breast cancer over the course of her 
lifetime. With October being breast 

cancer awareness month, this serves as a timely 
reminder of how important it is for women to plan 
financially to ensure their own financial security as 
well as that of their dependants. 

Women should make an effort to visit or revise 
their financial portfolios every year to ensure that 
they have sufficient insurance in place to provide 
for themselves and their families in the unfortunate 
event that they are no longer capable of working due 
to sickness or disability.  Below are some financial 
considerations for women:  
•  Women’s growing financial responsibility: Women 

are increasingly becoming more economically 
active and primary breadwinners with debts like 
home or car repayments to service, including 
credit and retail cards, insurance premiums and 
school fees. 

•  Being single: Whether never married, divorced or 
widowed, many women will find themselves single 
at some point in their lifetime. Married women also 
generally outlive their husbands, therefore it is 
critical that they learn about and are in control of 
their finances, as it is most likely that they will have 
to manage their own finances at some stage.  

•  Yours, mine, ours: With the current high divorce 
rate and many career women choosing to delay 
having a family, blended families – the merging 
of two people with children from previous 
relationships – are becoming commonplace. 
Women may need to have enough cover for 
themselves, their own children, their partner’s 
children and any other dependants arising from a 
new relationship. 

•  Men usually save 15% of their salary for 
retirement, women only 5%: As the above 
statistics indicate, most women will live longer 
than men, therefore their pension savings need 
to last longer to ensure that they have enough 
retirement savings to last throughout their 
retirement years.

RETIREMENT ADVISOR

Tiffany Boesch CA(SA) is 
group financial 
director of PPS

B-BBEE SPECIALIST 

A BLACK PARTNER 
QUESTIONS TO ASK

Anton de Wet CA(SA)
 is a Partner at 

Middel & Partners

I sit around board room tables every week 
helping companies to reason on what 
constitutes the most appropriate black equity 
partner. One thing they all agree on is that 
the biggest risk lies not in the corporate 

structure itself or even the terms and conditions of the 
transaction, but in who the future partner should be. 
Here are some questions worth asking and answering 
when identifying potential candidates:
•  Trust, trust, trust. Do we trust the person and can we 

reasonably expect the relationship to remain stable 
over the long term? 

•  Do we have an idea of how the person’s general 
outlook might change after receiving significant 
asset value?

•  Does the person share our vision for the business?  
•  What financial expectations will we have to 

manage? Will the company be able to meet such 
expectations? What could result if expectations are 
not met?

•  How involved will the person want to be in the day-
to-day operations of the company? Will he or she 
want a seat on the board of directors? How could 
that impact the dynamics and decision-making 
process at board meetings? 

When reasoning on these and many other questions 
it becomes clear that when considering a new equity 
partner – no matter what racial background the person 
is from – it is imperative to be patient until the right 
party is identified. 

Unfortunately the B-BBEE codes have imposed 
a window period in which this important decision 
needs to be made. If it is a ‘forced’ one, it poses a 
significant risk. Choosing the wrong partner could 
have devastating effects if the relationship later 
deteriorates – especially if the terms and conditions of 
the transaction were not clear enough.

After thinking about it most companies are opting 
for some type of institutional shareholding wherein 
good corporate governance can mitigate the risk of 
dealing directly with the wrong natural persons. The 
ultimate test of such corporate structures will be to 
prove that economic benefits do flow to the natural 
persons at the end of the chain of ownership.
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BEST OF THE BEST Dave Nel 

CA(SA) Head of banking at Investec

The level of professionalism and success of the finalists 
was truly impressive this year. Seeing how these young 
CAs(SA) have taken the solid foundation that the 
qualification gives them and leveraged this to create not 
only wealth but make a difference in many people lives is 
inspirational. 

The grit and determination of the winner and runners-
up was particularly impressive. These are certainly 
individuals who are movers and shakers in their 
respective industries. What stood out for me was the 
way these dynamic individuals are able to balance the 
challenges of a successful career and a healthy family/
social life. Congratulations to not only the winners but 
each and every one of the impressive finalists. 

Dineshrie Pillay 
FCMA CA(SA): Business owner and 
public speaker trainer
‘Shoot for the moon. Even if you miss, you will still be 
among the stars.’ – Unknown

To the daring and inspirational finalists – 
congratulations; know that you have started a journey 
of success for yourself and have become a role model in 
society. 

As a judge, what stood out for me were those passionate 
individuals who challenged the status quo and the 
realms of their own ability.

Congratulations Bronwyn Corbett for succeeding in 
the tough business of property to achieve success in 
all areas of personal, business, finance, and societal 
influence. From your humble beginnings as a trainee to 
being a powerful woman in the property business – your 
story is an inspiration to all.

Congratulations to Cobus Grové – your success has 
exemplified how a technical accountant can transform 
into an influential CFO through the implementation of 
strategic turnaround plans.

To Francis Kwahene – congratulations for having the 
guts to follow your passion of teaching and for choosing 
the difficult task of getting Walter Sisulu University 
reaccredited – your personal sacrifice is allowing future 
CAs(SA)s from the Eastern Cape to be developed.

My wish to all finalists is to sustain the momentum of what 
you have started and to keep pushing the boundaries of 
possibility.

Thys Spies  

CA(SA): Chief Financial Controller at PPS

It was an absolute privilege to be part of the judging panel 
for the 2015 Top 35-under-35. What stood out for me is 
that the top CAs(SA) are not just doing extraordinary work 
and achieving extraordinary results in their professional 
capacity but are also having an immense, tangible impact 
on society in their personal capacity. 

One can see from examples like Bill Gates, Warren Buffett 
and Patrice Motsepe, to name just a few, that great leaders’  
legacy is not just the accumulation of wealth but how their 
achievements are channelled to the sustainable upliftment 
of the less fortunate. 

It was heart-warming to hear the testimonials from people 
that are being impacted by our finalists. The energy and 
work ethic, positivity about South Africa as a country and 
professionalism – that one expects from a CA (SA) – was 
contagious, and I found myself inspired to lift my own 
game. 

Our three winners are worthy of the title and have managed 
to overcome what some would regard as impossible. 
Congratulations to them and may these achievements 
continue for years to come.  

Brett Copans
CA(SA):  Investec Private Bank –
Recoveries 

It’s an honour for Investec to sponsor the 2015 Top 
35-under-35 awards in partnership with SAICA. As an 
organisation known for its strong entrepreneurial 

Hundreds of high-quality entries and nominations 
flew in after our search began for the Top CA(SA) 
under the age of 35.  

After the closing date it took hours of deliberation to select 
only 35 candidates as finalists. The competition comprised 
three categories: entrepreneur, corporate, and academia/
practice. 

These individuals boast portfolios of not only significant 
success, but they have displayed leadership, personal 
determination, drive and lots of courage  that has seen 
them to where they stand today. In some notable way or 
another they are also looking beyond themselves and 

making a meaningful difference by giving back to the 
community and less fortunate.

With a panel of prestigious judges, on 5 and 6 August 
the true excitement began as the judging process 
commenced. After two fun but very tough days, the judges 
collated all their scores, debated for a while, and then finally 
select the following category winners: Entrepreneur (and 
overall winner) Bronwyn Corbett; Corporate – Cobus 
Grové and Academia/Practice – Francis Kwahene.

We asked the judges to share their experience and tell 
us more about what each of them were looking for in the 
winners. This is what they had to say.

After hundreds of entries, months of anticipation, a gruelling judging process 
and a difficult task to select only three category winners and one overall 

winner, we can finally announce who they are and why they were chosen

Dave Nel , Dineshrie Pillay, Thys Spies and Brett Copans Scan & view this page with the layar app

Congratulations to all our 
Top 35-under-35 candidates – you are all 

winners and leaders.
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culture, Investec supports professionals who lead the 
way and challenge conventional thinking. I have been 
extremely fortunate to sit on the panel of judges and meet 
such young individuals who are pushing boundaries, 
creating dynamic, robust businesses and employment 
opportunities, and giving back to our society. 

The attitude, passion and ambition of the Top 35 bears 
testimony to the resilience of our future leaders, which is 
a non-negotiable trait in our current economic climate. I 
was incredibly impressed by the courage it has taken for 
some participants to get to where they are despite having 
suffered economic or personal hardships. 

It is also promising to hear that innovative methods are 
enhancing the accounting experience at an academic 
level, creating the foundation for entrepreneurship to 
flourish. 

I would like to applaud the efforts of all participants and 
reiterate that even if they did not win, never to lose the 
will to succeed that has been so clearly evident in this 
competition. 

John Robbie
Host of the Breakfast Show on Talk 
Radio 702

This is my second year as a judge and the 2015 standard 
is even higher than last year. To see so many young 
accountants who are doing brilliantly and showing such 
creativity does wonders for the soul. 

Anyone with a brain can see that the economy and the 
growth of business is key to the success of South Africa. 
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As such  it is refreshing to meet so many youngsters who are 
destined for great things and who are so enthusiastic and 
passionate along the way. 

The only sad thing is that out of the 35 nominations, each a 
winner in reality, at least half will be desperately disappointed 
at not making the top three. However, the judging was done 
fairly and consensus was reached fairly easily. 

It can be confidently predicted that in ten years’ time many 
of the people here tonight will be household names. I 
cannot wait for next year.       

Nazeer Hoosen
CEO Short-Term insurance at PPS

It has once again been a privilege and humbling experience 
to be a judge of the SAICA Under-35 competition. The quality 
and calibre of the people that we met over the two days re-
energised my belief in this country’s ability to generate the 
talent necessary for us to be counted amongst the leading 
nations of the world.

As an emerging nation, we are crying out for a broader base 
of an educated populace and if we continue with producing 
the quality we were exposed to, then we are most certainly on 
the right track. 

This has to be one of the very few professions that are able 
to cater for individuals from all walks of life and personalities. 

We met potential political minds and educators through to 
business geniuses and entrepreneurs who will definitely be 
at the forefront of our next generation of leaders. 

I look forward to seeing these young people emerge in 
society and make the difference that we need to continue the 
success of this rainbow nation.

Brett Tromp 
CA(SA):  CFO of Discovery Health

Having been a judge in 2014, I eagerly awaited my invite to 
be a judge in 2015. The whole process was awe-inspiring 
and getting to spend two days engaging with the top 35 

CAs(SA) in South Africa was a truly a wonderful experience. 

Once again I was blown away by the standard of the 
candidates. The common denominator among the 
candidates was their sheer professionalism, drive, leadership 
and ability to promote CSI initiatives. 

I was particularly impressed by the participants’ attention 
to detail and determination to overcome obstacles as well 
as their impressive entries, which most candidates had put 
hours of work into.

The high-calibre judging panel ensured each candidate was 
fairly judged. Above all, there was a real sense of judges and 
candidates enjoying the whole experience and celebrating 
the brilliant talent South Africa has. 

I feel privileged to have been on this judging panel again and 
hope that every candidate found the whole experience as 
worthwhile as I did as a judge. I can guarantee you we will see 
some of these candidates as the future business heroes in 
South Africa.

Nonkululeko Gobodo 

CA(SA): CEO Nkululeko Leadership 
Consulting

It was a real life-changing experience to participate in the 
Under-35 selection process. I got an opportunity to see the 
youth of our country in a new light. This gave me hope for the 
future of our country. Our youth are doing amazing things. 
They have full confidence in the future of our country and are 
investing their energy in making South Africa work. It was 
good to hear the good stories in our country. We focus so 
much on the negative. 

These positive stories need to be told so that we can change 
the narrative in our country. We also need to understand that 
our youth have the potential to play an important role in the 
economic development of our country. 

I was amazed by the quality and substance in the candidates. 
They are involved in a diversity of projects in both business 
and NGO work. I did not expect CAs to be involved in such 
creative projects. It confirms that the CA profession prepares 
candidates to play leadership roles in different sectors.   
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We think the 
only reason for 
the curve is to 
ensure that you 
stay ahead of it.
In Chartered Accountants, we see kindred spirits. People who challenge 

convention, push themselves and are innovative in their thinking. To the 

Top 35-Under-35, you are ‘out of the ordinary’. We know that you are an 

unstoppable force that will play a significant role in South Africa’s highly 

dynamic business sector. It has been a real privilege to be involved in the 

Top 35-Under-35 2015 competition.
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They say dynamite comes in small 
packages, and we can add to that – 
smart, blonde and beautiful! Being a 

personality of remarkable energy levels 
and paralleled passion, the 2015 Top 

35-under-35 winner Bronwyn Corbett, 
COO and CFO at Delta Property 
Fund, has dreamed big, achieved big, 
and dreams of achieving bigger. Her 
outstanding success and extensive 
involvement in giving back to the 
community swept the judges off their 
feet!

Only six years ago Bronwyn and her 
partner acquired their first asset. Owing 
to market conditions they listed their 
portfolio of 20 properties at R2,6 
billion in November 2012. In just over 
a year, it had leapt to over R9 billion 
with an astounding 101 properties 
represented in every province of 
South Africa. Last year, they went 

on to successfully list a second fund, 
Delta International, with a fund size 
of US$226 million and with a focus 
on African real estate beyond South 
African borders. 

HUMBLE BEGINNINGS
Bronwyn’s success story is an example 
not to let your humble beginnings 
determine the breadth or height of 
your dreams. But make no mistake, 
more than just dreaming, success 
has only come with loads and loads of 
plain hard work, hours to complement 
that, and a great gift for deal-making 
and strategic negotiation skills. And of 
course, an intense love for property!

‘I have encountered a number 
of hurdles from day one, from 

not having the financial 
backing to study my 

CA(SA). The only way I have overcome these 
it to continue to believe in what I want to 
achieve and to find any mechanism to achieve 
what I set out to do. I have heard the word “no” 
uttered many times, but if I believe 100% in the 
path or transaction I will never accept no for an 
answer. I will manoeuvre the challenge until I 
find the solution.’

Bronwyn’s career started as an inexperienced 
17 year old who was unable to attend 
university owing to her parents’ financial 
constraints. Her mother – the inspiration 
behind Bronwyn pursuing a CA(SA) career 
– worked at Ernst & Young for 20 years, 
enabling Bronwyn to get to know the 
partners. They recommended her to BDO 
to commence studies and articles straight 
out of school. BDO subsidised her first year 
and Bronwyn successfully raised a loan to 
pay for the balance of her studies. Her first 
milestone was achieving a first-time pass on 
her honours degree and both parts of her 
board exams.

LAUNCHED INTO PROPERTY
Bronwyn then made the big decision to 
move to Johannesburg, which was the next 
catapult to her career. ‘I was lucky enough 
to be put in a position in an auditing firm 
where I was exposed to a property client that 
required ten years of financial accounts to 
be reconstructed, and this is how I “fell” into 
the property sector and what was to become 
my career in property. Although the group 
was somewhat contentious, I started with 
them and was exposed to a broad spectrum 
of the property industry and no longer just the 
financial side. In many ways, I learnt what not 
to do.’

Led by her partner Sandile Nomvete, Bronwyn 
joined the innovative BEE group Motseng 
six years ago. The group's focus was on 
providing services to the property industry.

WINNER – TOP CA(SA) UNDER 35
Bronwyn Corbett

‘With Sandile’s and my own passion for property we acquired 
our first asset from Growthpoint for R176 million.Raising 
the finance was an exciting challenge, and the deal was 
concluded on Christmas Eve. We still own this asset today, 
and she is referred to as “our grand old lady”. In just over 12 
months we grew the portfolio to over R1 billion with a focus 
on government-tenanted properties.’

Owing to major challenges with funding of government-
tenanted assets, they decided to list the portfolio on the JSE. 
After six months of roadshows educating investors on the 
perceived government risks, they listed on 2 November 2012.

‘My major achievement was listing a government-focused 
portfolio of over R2,1 billion with 20 properties. Our equity 
raise was oversubscribed, and we raised over R7,1 billion.’

Bronwyn’s next milestone, only two and a half years later, 
was growing the portfolio to over R10 billion with over 100 
properties represented in every province of South Africa. 
During this period, they secured over R4 billions’ worth 
of debt as well as R4 billions’ worth of equity with major 
institutional support. Bronwyn also launched a debt capital 
programme to diversify their funding of R2 billion which they 
have successfully tapped into.  

In July 2014 Bronwyn successfully listed Delta International 
on the Bermudan stock exchange and the AltX. The fund 
is now valued at $225 million and has been successful in 
raising debt and equity from local and international markets. 
It has now migrated to the Mauritian Stock Exchange and 
JSE Main Board.’

ACHIEVING A LEVEL 2
Delta is also known as the best-rated Level 2 BEE property 
company and Bronwyn played an integral role in this 
achievement: ‘Delta is defined as the change in the price of 
an option versus the change in the price of the underlying 
asset. A delta of 0,7 means that for every R1 that the 
underlying share increases the call option on that share will 
increase by 70 cents. This is also called the hedge ratio.’ she 
explains.

‘This is what has inspired our name as a company and 
metaphorically illustrates how we actively manage for value. 
Running a specialist government-focused Real Estate 
Investment Trust, my business partner and I realised even 
prior to us going to market that our empowerment credentials 
had to be beyond reproach if we were to gain credibility in the 
listed space.’ 

Ownership carries a significant weighting in determining a 
business’s level of empowerment, which creates a dilemma 
for a publically traded companies, where ownership levels 
can change by the minute. 

In order to stimulate black representation in the 
listed property sector, the Department of Public Works 
(responsible for most government leases) issued a 
special dispensation whereby a listed property company 
will be deemed to be ‘black owned’ if the external asset 
management company is black owned. 

Says Bronwyn: ‘Earlier this year Delta had to change its 
asset management company and I, together with the 
independent non-executive directors structured what is an 
industry first: Delta’s new asset management company is 
now wholly owned by a trust established for the benefit of 
our black employees. 

At the same time, we retained corporate know-how by 
employing the staff of the previous incumbent. I recognised 
this as a unique way to incentivise and keep key staff while 
maintaining and improving the standard of Delta’s overall 
portfolio.’

HER OTHER LOVES
No doubt her career has become a big part of Bronwyn’s 
life, but she has been blessed with an extremely supportive 
husband and two daughters whom she worships and 
loves spending time with. Her favourite sporting activity is 
running, and she has completed a number of 21-kilometre 
races. Her aspiration is now to complete a full marathon.  

‘One of my favourite things to do is run while my seven-
year-old daughter, Lexi, is riding her bike. She is fast 
becoming an avid cyclist, just like her dad. My husband 
and I have also successfully summited Kilimanjaro in 2014 
(which was extremely difficult) and recently completed our 
first Otter Trail.’

Bronwyn’s single greatest lesson to share with you: ‘Do 
what you love, give everything you have, your CA(SA) 
qualification will give you a foundation to achieve anything 
you want and surround yourself with similar-minded people 
who value your success.’

Something most people don’t know about her: ‘Only my 
business partner knows this … not even my husband. I 
would love to buy a small, struggling African country and 
turn it into something amazing (odd, I know)!’

DEVELOP 35-UNDER-35
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Describing himself as friendly (and funny, though 
he says his friends would really be a better judge 
of that), Francis Kwahene, Head of the Accounting 

Department at Walter Sisulu University (WSU), sums 
himself up as being driven and goal-oriented. His entire 
career is traced with hours of tutoring students, even 
being rated as one of UCT’s top student tutors for two 

consecutive years. It speaks volumes of 
Francis’ passion.

‘They call it the “light bulb moment”. That 
moment when you see that the penny has 
dropped, that moment when the students 
show an understanding of the concepts 
and the big picture.’

With many evenings and weekends 
devoted to tutoring students, it’s clear 
why the re-accreditation steering 
committee felt Francis was the 
perfect person to drive the SAICA re-
accreditation initiative at WSU after 
losing it many years ago.

Thrust in right at the deep end 
immediately after completing 

his articles, at the age of 25 years, 
Francis was appointed Head of the 
Department of Chartered Accounting 

at WSU. With an enormous amount 
of passion, but limited experience, 
he determinedly began its drive 
toward SAICA re-accreditation. The 
department was disjointed and Francis 
was faced with many challenges. 
Among staffing concerns, quality 
concerns and student progression 
issues, to name a few, it was clear to 
Francis that a complete overhaul was 
needed. 

‘I remember the initial encounters 
when I relocated to Mthatha 

in 2012. My advances were 
unexpectedly met with a brick 

wall. “These people are wiser and more mature than I am, 
why can’t they see that there is a better way to do this,” 
I asked myself. How can I persuade them to embrace 
change?’

And how to ‘persuade’ them is where the challenge lay. 
Said Francis: ‘It took me a couple of months to realise that 
I had failed to let my actions do the talking. They had heard 
it all before. I was using my words to explain why a certain 
approach would yield better results as opposed to letting 
the results and my actions speak and in doing so provide 
no other logical alternative than to embrace reform.

‘When I started working at WSU, it was a huge challenge 
to get complete buy-in from the staff members I inherited, 
the service departments that serviced my department 
and the entire university community. There were many 
changes that needed to be made for the programme to 
stand a chance of success. A huge part of 2012 was spent 
in negotiations with HODs from other departments, the 
head of facilities, residence wardens, catering staff, etc.’  

Since his appointment as HOD in 2012, the SAICA 
reaccreditation programme has attracted an average of 
about 120 learners to the programme while maintaining 
a 90% aggregate across all three levels since its 
commencement. Francis is said to be an exceptional 
leader leading his subordinates and the department to 
new heights, especially in the SAICA reaccreditation 
drive. Improving the quality of the Bachelor of Accounting 
Science qualification has already had profound effects 
on the greater Transkei area. The quality of graduates 
that are being sent out is improving thus improving their 
employability and likelihood of success.

His short-term goal is to regain and maintain the SAICA 
accreditation of WSU’s Bachelor of Accounting Science 
degree and establish a CTA programme accredited by 
SAICA at WSU. Francis ultimately wants to regain and 
possibly transcend WSU’s past glory and become 
the university of choice for students from previously 
disadvantaged backgrounds.

‘I believe that openness to change not only allows us to 
survive, it allows us to thrive.’

CATEGORY WINNER: ACADEMIA
Francis Kwahene
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Cobus Grové is an extremely passionate individual, 
specifically when it comes to his family and his 
career – he places emphasis on the order. ‘I make 

a point of it always to give 100% to everything I do, from 
playing with my children to the writing of routine reports.’  

And we believe him! Appointed by the age of 31 as CFO 
of DigiCore Holdings Limited, a company listed on the 

main board of the JSE with an international footprint 
in more than 55 countries, he has seen its share 

pricing increase with an incredible 225%. 

In May 2015, Cobus was nominated as CFO 
of the year for the best turnaround strategy 

implemented for the year, young CFO of the 
year and compliance CFO of the year, with 

the esteemed Mervin King handing him 
the latter.

As you can well imagine, he often 
gets the question: what should I do 

to become a CFO of a listed company 
and what makes a good CFO? Cobus 
believes there is no magic answer. He 
has, however, identified a few very 
valuable points that have assisted him 
at a very young age, having being 
exposed to amazing opportunities and 
meeting some of the most fascinating 
individuals. 

Some of his secrets to success:
•  Identify the correct mentor: ‘In every 

post I have held, I identified individuals 
whom I respect and who I related to 
within the working environment to 
become my mentor. These individuals 
took the time to get to know me, guide 
me on my career path, and even gave 
advice about  my personal  life. I am 

CATEGORY WINNER: CORPORATE
Cobus Grové 
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proud to say that these individuals still play 
a substantial role in my life and have 

become personal friends over 
the years.’

•  Don’t be afraid to think out of the box: ‘I have been 
exposed to various roles and industries that all 
contributed to my existing skill set. Evaluate every 
opportunity and the skills which will be gained and 
assess whether these are the skills you wish to build 
as part of your personal growth. Don’t be afraid to 
move out of your comfort zone. In this regard, I also 
believe that it is critical for one to have a five-, ten-, and 
twenty-year career path in place which will guide you 
to determining what skills would be required along the 
way.’

•  Don’t be afraid to listen or learn: ‘I learned that one 
should listen very carefully to all stakeholders and 
by doing so you can learn and grow far quicker than 
you ever imagined! The most valuable lessons I 
have learned were from the most unlikely individuals 
because I listened to what they had to contribute.’

•  Build trust: ‘I believe the most important characteristic 
for a good CFO is the ability to build trust with your 
staff, operations and shareholders. The CFO is the 
individual that is not only responsible for accounting 
for the results but also understanding the needs of the 
operations and making sure enough resources are 
allocated to them to ensure growth.’

•  Decision-making: ‘When making a decision, evaluate 
all the facts and circumstances and make an informed 
decision. At this point, believe in yourself and don’t 
look back. If you don’t believe in your decision, how do 
you expect others to believe in you and execute your 
decision?’

Cobus believes it’s critical to always have a clearly 
defined goal that shapes your career path. Next on his 
list: ‘As far as my career is concerned, I am hoping to 
make the transition from CFO to CEO within the next five 
years. As CEO, you will be exposed to the design and 
execution of the full corporate strategy, and this is an area 
that both fascinates me and an area I would like to grow 
in.’

As far as his family is concerned, his goal is to spend 
more quality time with them because he believes that 
with effective planning and a good work/life balance, it is 
possible!    

To build a sustainable business needs strong 
leaders; both now and in the future. At PwC we 
know that our achievers of today are our leaders 
of tomorrow, and we congratulate the candidates 
in the 35 under 35s campaign. We’re proud of 
our contribution to our profession – and the 
contribution of our people to our communities 
and our country.

www.pwc.co.za 

The future is now
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Adnan Patel
Striving for students to succeed

I’ve often been asked why developing a partnership 
between the larger corporates and the university 
is important to me and what drives me to create 

new opportunities for the less fortunate students at our 
school. Well, I firmly believe that when we help each other, 
everybody succeeds. So when we help our students, the 
future CAs of South Africa, succeed through their difficulties 
(whether financial, emotional or educational), we create a 
circle – an endless enclosure of giving and sharing. 

I believe that there will be a time, not too long from now, 
that when these professionals qualify, they too will 
give back to those who don’t have, because they will 
remember their own struggles and try (in their own way) 
to ensure it doesn’t happen to anybody else. 

Maybe this sounds far-fetched, but think about it: have 
you ever been able to turn a blind eye to a person who 
was struggling with the same problem you once had? I 
look around me and see bright minds and leaders who 
will change the landscape of our country if only given 
a fair chance. Our future as the current generation is 
indeed in their hands. And we can change this future by 
changing them into becoming the kind of professionals 
our country needs. So where better to start then at 

university, where I am privileged enough to be in the 
position each day to mould their minds and thoughts. 
And this is what drives me. 

Annja Louca
Entrepreneurhood

Being a mother and an entrepreneur, I have learned 
that starting a business is like having a new-born 
baby. You do whatever it takes to provide everything 

your baby needs. Slowly they grow and suddenly they can 
roll on their tummy, and shortly thereafter they become 
a toddler who starts to walk and bump into stuff. In every 
step you become less needed, but you are always there to 
help.

A new business is the same, in the beginning (baby phase) 
you take on any client that looks your way. You sell your 
business in every sentence, hoping to get clients and 
referrals for new business. 

You lie awake at night planning, thinking and dreaming 
of the day your business will be successful. You slowly 
employ more people to help you work in the business.

Before you know it, you’re making tea, vacuuming, 
meeting with clients, filing, budgeting, and responding to 
emails all in one day (teenage phase). 

You recruit the best person you think your budget will allow 
to be ‘a second you’ and life gets even busier because now 
you are an entrepreneur and work ‘on’ your business. Now 
you start thinking of business continuity and succession 
planning to make sure that your baby can mature 
(adulthood). 

Being a business owner changes you in the same way 
motherhood does. It teaches you to be selfless, break 
limits, and respect the balance. I love this journey and I am 
enjoying every single moment.

Ayanda Sepamla
Empower a woman, empower the 
community

Hillary Clinton once said: ‘One of the biggest growth 
markets in the world may surprise you. You've heard 
about the opportunities opening up in countries 

like China, regions like Asia and industries like green 
technology. But one major emerging market hasn't received 
the attention it deserves: women.’

In many respects, women have begun to make their mark, 
in the workplace and as valuable contributors to the world 
economy However, I believe that Hillary posed a challenge 
to everyone and said it’s just not enough. 

She said that women have a tremendous amount of 
potential and incredible strength, the world just needs to 
draw from this. Often when people begin to speak about 
women and entrepreneurship, a powerful phrase comes 
to mind: ‘When you empower a woman, you empower a 
community.’

The phrase speaks of the inherent nature of a woman 
to take risks, but not at the detriment of the family or the 
community. It speaks of a woman’s ability to be a super-
organised, super-saver for the better good (take stokvels 
for example). It speaks of her consistent ability to be a multi-
dimensional nurturer and collaborator, both at home and in 
the workplace as an employer. 

It speaks of her ability to pay forward. In addition to the 
social and stereotypical barriers imposed on women, they 
also face challenges when it comes to accessing funding, 
non-financial support, and markets. 

When will the world wake up and realise that only when 
we unlock the potential of women, will we then unlock the 
potential of humanity? 

When will the world realise that only once we stop relying 
on one gender of the human race will we begin to push 
boundaries, create jobs, alleviate poverty, and fuel 
economic growth? It’s time to work together …

Cuan Chelin
Advice for young entrepreneurs

It’s not how you start, it’s how you finish. I remember 
learning this early on from my parents about running 
races. There is no doubt, however, that this holds true for 

life and business in general.
•  At some point an entrepreneur takes a risk (the moment!). 

For myself it was leaving the comfort and security of a 
cushy job and embarking on a journey into the unknown 
and unguaranteed – I was both scared and unsure. 

•  Margin forgives many errors. Wise words that I once 
heard but now repeat often. We have been involved 
over time in businesses where our margins were so low 
that our business performance was more influenced 
by uncontrollable swings in exchange rates than what 
we could do to be innovative, operate to best in class 
standards, or attract profitable customers. That’s not a 
good business to be in.

•  1% per day. If you can just improve 1% per day you will 
be almost four times a better person at the end of the 
year. That’s outstanding – never stop trying to learn and 
improve.

•  Relationships are not made or lost in one day. Employees, 
suppliers, customers, etc – invest in them, take time, don’t 
rush, be authentic and do good.

•  It’s often the things you don’t do that you regret. I 
originally used to say this a lot to my roommate to get him 
into the gym with me – as in you never regret having gone 
but often regret not going. Over the years I have found this 
is so applicable in business as well.

•  Think win–win. Stephen Covey’s wise words. In my earlier 
years I was young, naive and rather aggressive, thinking I 
had to win on all points in a negotiation. I love negotiating 
and we have secured some great deals, but I learned the 
hard way that it’s always better to make sure the other 
party gets to take something away too.

2015 TOP 35-UNDER-35 FINALISTS
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Dheren Singh
The formula for success 

Bold thinking is the first step towards having a 
positive impact on the world. Too often, our thinking 
is confined to the next goal, be it passing the next 

exam or completing the next project, but thinking big and 
bold separates those that have true an impact on society 
from those that live conventional lives. 

Africa needs us to be brave in our thoughts, to look at 
the future bigger picture; and the bolder, the better. The 
creation of jobs and alleviation of poverty start with a 
paradigm shift. The risks obviously have to be assessed 
carefully, but take calculated ones and act on those 
thoughts as a matter of priority. The best time to start is 
now.  

Napoleon Hill studied hundreds of successful people to 
come up with a formula for success and is famously quoted 
as saying: ‘Don't wait. The time will never be just right. If you 
cannot do great things, do small things in a great way. A 
goal is a dream with a deadline.’

South Africa has given birth to some great minds: the now 
legendary innovator Elon Musk, Lord of the Rings writer 
J R R Tolkien, and sporting heroes like Ernie Els. If they 
can do it, why can’t you?  Nelson Mandela said that, ‘It 
always seems impossible until it’s done.’ This is clichéd but 
true: shoot for the moon, and even if you fail, you will land 
among the stars. You owe it to yourself as well as all those 
around you. 

Donald Fisher-Jeffes
Where to stick your ladder

My experience, having worked in a leading law firm, 
auditing firm and having been exposed to other 
audit firms on joint audits, is that law firms tend to 

be leaner operations, with less of a pyramid structure. 

Even the most senior directors and partners at a law firm 
tend to being heavily involved in the issuing of advice on a 
day to day basis, being technically focused and in fact often 
billing the greatest value of worked fees. 

In contrast, audit firms tend to elevate senior persons into 
client-relational positions that are all consuming. Such 
senior personnel are removed from much of the day-to-
day advice with relational skills being more highly valued, 
given that audit firms tend to try to provide a holistic range 
of services to large multinationals whereas law firms tend to 
be more transaction driven.

Some of the contrasting leadership attributes desired 
by professional services firms can be attributed to the 
tasks at hand, the routine nature of work, the complexity 
and pressure of transactions, the size of the firm, and the 
emphasis which an organisation places on the skill set of its 
leaders. 

Picking your place of employment is therefore crucial in 
being afforded the opportunity to play to your strengths 
and build the advisory, technical and relational skills that 
are required to ultimately climb the corporate ladder. In my 

case, I chose to move laterally to a law firm because of the 
opportunities to work directly with highly skilled technical 
practitioners who I had come to admire. Someone else may 
value greater project management or some other attribute. 

Regardless, be sure to understand not only the ethical 
values of a company you intend to work for, but also the 
skill sets and attributes which the company values as well 
as the future transferability of those skills which you will 
develop before sticking your ladder there. 

Dwayne Smith
Venture capital with a purpose

I’ve always had an avid interest in the growth and 
development of businesses, having worked closely 
with numerous entrepreneurs in start-up and growth 

businesses in ICT, alternative energy, construction, 
manufacturing, and agriculture. 

After qualifying as a chartered accountant, I focused on the 
development of core investment skill sets in financial due 
diligence, valuations and corporate finance as part of the 
PwC Southern African Deals Advisory team. 

During this time, I worked closely with numerous sub-
Saharan private equity funds and corporates, advising 
them on investment risk, deal structuring, and acquisition 
growth strategies. Coupled with this, I worked with 
accomplished venture capitalists to support the in the 
development of a pioneering ICT venture.

I am a strong believer that an important part of being South 
African is a responsibility to participate actively in social 
upliftment and development, however possible. This was a 
strong motivating factor in my decision to join Musa Capital 
two years ago. 

During this time, I have had the opportunity to not only 
work on the development of commercial ventures but also 
play an integral role in various social impact investment 
projects in agriculture, manufacturing and construction. 
Impact investment into these key sectors plays a pivotal 
role in social transformation, skills development, and the 
empowerment of economically marginalised communities 
in South Africa. 

Impact investing refers to investments made with the 
intention to generate a measurable, beneficial social or 
environmental impact alongside a financial return. It is 

a form of socially responsible investing that serves as a 
guide for various investment strategies. Musa Capital’s 
social impact investments are start-up ventures in portfolio 
company supply chains and are aimed at the creation 
of sustainable black-owned SMMEs supported by 
commercial company off-takes, active skills development 
programmes, and ongoing support and mentoring. 

The opportunity to work at Musa Capital has allowed me 
to formalise my passion for developing businesses in 
various phases of development – in social impact as well as 
commercial ventures.

Evita Nyandoro
Everything happens for a reason

104 … That’s the number of job applications I had 
made before I got a role in the UK. Following 
completion of my articles I struggled to get a job 

commensurate with my skill set, partly because after the 
2008 crisis there were fewer jobs to go around. Also, I 
hadn’t obtained my South African residency at the time. 

But I decided to stop complaining, think differently, and 
widen my skill set.  The role in the UK came at an opportune 
time. 

It turned out to be the best thing for my career as my time 
in the UK widened my horizons, improved my skill set, and 
exposed me to experiences that I might not have had in 
Africa. 

So I decided to say yes to every opportunity that came my 
way: from OFAC investigations to securitisation advisory 
and Basel III liquidity reporting and advisory. I also wrote 
articles on the impact of the global regulatory changes 
would have on Africa. 

I changed my mind set to a more Africa-encompassing 
view as I realised that as a continent we will achieve a lot 
more if we work together to capitalise on the resources we 
have, be they mineral or human. 

That period of my life highlighted one of my strengths: 
tenacity and the sheer will to succeed even after being 
rejected so often. 

It humbled me and made me appreciate that my CA(SA) 
qualification was a stepping stone to success, no matter 
how long it took. The journey continues …
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Gregory van der Watt
Success to significance 

At times I’ve likened good philanthropic investing 
to corporate finance for non-profits. At the centre 
of the philanthropic effort is the finance a funder 

provides and for the funder’s investment to be effective, the 
capacity of the implementing partner or partners needs to 
be carefully assessed.

Fundamental to a good philanthropic investing process 
is a realistic assessment of the opportunity at hand, the 
ability and experience of the organisation’s management, 
the quality of governance in action, the internal control 
environment to steward resources, the partner’s financial 
sustainability, and their track record in achieving a desired 
outcome. Social change is complex so a myriad of other 
issues arise, but a detailed due diligence process will 
naturally follow if the funder is serious about understanding 
the potential investment they are considering. 

By contrast, if corporate social investment is viewed as 
a form of charitable donation, it’s incongruous with the 
other financial decisions one makes. By nature, a donation 
typically implies you are not expecting to receive a return 
and you write it off at the point of payment. If this is the 
case, the question is why are we not expecting more from 
an investment if we really want to make an impact or see 
social change? If we were investing for a financial return, 
who would settle for a poor performance or not even 
measure the performance at all? Today, social returns 
can be measured, monitored and evaluated to optimise a 
social investment. As a CA(SA), I employ the full range of 
skills I’ve acquired as I apply myself in the philanthropic 
work environment. From interpreting financial statements, 
understanding control environments and developing risk 
mitigation measures, interpreting regional tax treatment or 
management accounts with foreign exchange exposure, 
through to performing discounted cash flow valuations or 
restructuring the balance sheet of a company making a 
social impact.

Pierre Omidyar, the founder of eBay, is a vocal proponent 
that commercial and social goals should complement 
each other as they seek to harness the power of markets 
to scale social reforms. Bill Gates has referred to ‘creative 
capitalism’ as an iterative revision to the current system 
of capitalism, ‘where governments, businesses and non-
profits work together to stretch the reach of market forces 
so that more people can make a profit or gain recognition 
doing work that eases the world’s inequities’. The gap 
between financial returns and social impact is narrowing 
and CAs(SA) can present a good value proposition in 
efforts to bridge them. 

Gugulethu Sigasa
Women = Sustainable Business

Process efficiency and operational effectiveness, 
big data spend, innovations in cost cutting and 
investing during the downturn are measures 

companies took to survive the financial crisis of 2008. 
These measures succeeded in protecting companies from 
severe declines in performance, enabling them to weather 
the storm of the financial crisis. Though they marked the 
sustainable business actions and practices of the time, for 
an entity to remain relevant into the future it has to make a 
conscious investment in its human capital capabilities.

Diversity breeds better ideas and thus better product 
offerings and leading business performance. This is 
evidenced through the findings of an Anita Borg Institute 
for Women and Technology paper which highlights how 
Fortune 500 companies who have had a minimum of three 
female directors reported an over 66% increase in return 
on invested capital, an over 40% increase in sales and an 
increase in return on equity of over 50%.

Then Gallup found that companies with a greater staff 
diversity have an over 20% lower turnover rate, and 
studies of 17 countries and diverse industries found that, 
across the board, having a larger number of women on 
a team accounts for greater psychological safety, team 
confidence, group experimentation and efficiency.

Women make up over 50% of Africa’s population, and 
with the continuing rise of Africa, they must play a major 
part in its growth. Do not overlook the value women add 
to economic development and their ultimate contribution 
to the global economy and sustainable business practice.
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We’re looking forward to your continued support for the next 20 years

Thanks to all our clients and partners who are and have been part 
of our journey for the last 20 years
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Henico Schalekamp
A new tomorrow

Our country has all the makings of being a first world 
country, but there are a couple of issues that need 
to be addressed.

We have one of the best financial services industries in 
the world. Our reporting standards are also rated number 
one in the world. Our country is rich in resources, but our 
country have labour issues, the supply of electricity is 
concerning, and the degree of corruption is of real concern.

The large number of strikes and the unreasonable requests 
of unions are hurting the mining industry and the economy, 
and then the inability of Eskom to provide electricity on a 
regular basis needs to be seriously addressed.

Our leaders will have to take a stance against the unions to 
make sure that the mines can operate more productively. The 
electricity problem can be solved with solar. There are many 
competent companies out there that can provide the solutions 
of the electricity demand, but owing to political reasons it is 
always blocked. If we can sort out these two major issues, 
South Africa will already be in a much better position.

South Africa has in the last couple of years collected record 
amounts of taxation, but government expenditure keeps 
on increasing. A committee needs to be appointed to 
determine the productivity and efficiency of government 
employees. They need to be measured by putting key 
performance indicators in place. Only once these KPIs are 
achieved should bonuses be paid.

 It is of vital importance that the private and government 
sectors start to work together as five of the government 
companies do not have CEOs and these companies are 
failing. With the support of successful private companies, 
these individuals can be trained on how to run successful 
companies. The government companies must all trade as 
independent units and must not be reliant on government 
for funding.

If government can set up enough successful businesses, 
then tax rates can also be reduced as it would then not be 
necessary for the taxpayer to bail out these companies on 
a regular basis. The CEOs of listed companies can act as 
mentors to ministers on how to run their portfolios.

Herman Viviers
Leading through education

As a CA(SA) who pursues a career in academia I 
have the privilege to work with the most remarkable 
students and the opportunity to impact their lives 

from the point where every career starts, namely education! 

Being a lecturer is not only about lecturing, but it is also 
about the passion for teaching and learning, a love for 
people, and the vision of quality education that will change 
the lives of people for the better. 

Working with Generation Y you need to put yourself in the 
shoes of your students to accommodate their learning 
styles, needs, and preferences. I am continuously 
developing new interventions (such as the Amazing Tax 
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Race and the Super CTAs) and exploring new and creative 
teaching strategies that combine technical training with 
pervasive skill development. 

By applying an innovative mind and thinking outside the 
box, you can create the ideal teaching environment where 
students are actively and emotionally involved throughout 
the learning process. This should also be an enjoyable 
experience as my teaching motto is: ‘If it is fun, it will be 
done!’  

The impact through education should stretch beyond the 
borders of the university. Being a lecturer provides me the 
platform to mentor school educators, raise awareness, and 
create a love among learners for maths and the business 
sciences through projects such as the School Educator 
Mentorship Programme, the SETH Academy, and the Math 
Challenge. 

Lecturers not only have the responsibility to equip the 
young business leaders of tomorrow with the knowledge 
and skills to succeed in their studies, but also to prepare 
them for their future careers as ethical, contributing 
members of society who will impact business as critical 
thinkers, good decision-makers, outstanding leaders, and 
life-long learners. Life is not only about making your mark; 
it’s also about making a difference!

KC Rottok Chesaina
Bloom where you are planted

I am often asked in which country I feel most at home. A 
couple of sayings come to mind: ‘East or west, home 
is best’ – I will never forget where I come from. ‘Bloom 

where you’re planted’ – I do my best to excel in my adopted 
station of South Africa.

I have had many challenges to overcome in my chartered 
accountancy career. I initially was not able to join any South 
African public university because they did not recognise 
my high school certificate. I therefore had to pursue an 
Oxford Brookes University degree, which I completed with 
distinction. 

I subsequently joined Wits University after a gruelling 
interview process to pursue the honours level qualification. 
It was difficult to compete with the many Witsies who had 
been in the system for over three years, but despite this, my 
hard work propelled me to the top ten percentile of the class 
and a candidate for academic articles.

With me being a foreigner, the large audit firms were 
reluctant at that stage to consider me for an article contract. 
I joined a medium-size firm, RSM, where I was judged 
trainee of the year in my third year and appointed a partner 
18 months later.

I am passionate about Africa and professionalism. This 
has led me to form my own consultancy, initiate the 
very first SA Professional Services Awards, pioneer The 
African Professional magazine, and take up a role as a TV 
presenter on the pan-African DStv channel ED. 

Louw Barnardt
Tripling the bottom line

Here are five of the most important keys to growing 
your bottom line:
•  Focus on a specialised niche: People are

  willing to pay more for specialised skills than for general 
skills. Make sure that you select a profitable niche and 
that you are an absolute expert in that area of business, 
staying at the cutting edge of trends and technology 
within it.  

•  Brand eminence: Establishing yourself as a thought 
leader in your industry goes a long way towards building 
your brand and ensuring that new business seeks you 
out. Highlight your differentiating factors and build a 
brand that commands eminence. This will fuel both 
margins and top-line growth.

•  Automation: Once work is flowing in, working harder and 
longer is not sustainable. The answer lies in systems. 
Some work will always require your personal touch, but 
a large portion of work and business processes can 
be automated. Good systems ensure that nothing falls 
through the cracks and that your delivery is on time and 
up to standard as promised.

•  Cash flow management: The age-old concept pertains: 
cash flow is king. Accounting profit is not cash flow profit 
and ignorance on this topic could cost a fast-growing 
company the ultimate price. Be sure to build enough 
detail into your cash flow model to be able to plan 
effectively and manage the lifeblood of the business. 

•  Expand revenue streams and profit centres: The final 
step is to diversify your streams of revenue. Explore 
various other avenues of revenue generation within your 
area of expertise and within your niche, following the 
same process of establishing eminence, engineering 
automation, and monitoring and managing of cash flows. 
You already have the recipe – now rinse and repeat.
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Applying these learnings to your business with 
persistence will ensure an uptick in profit. Patiently think 
them over and incorporate them in your business to 
ensure that critical bottom-line success.

Marc Sevitz
Building bricks, not Lego

Moving from a corporate environment to starting 
your own business is possibly the most daunting 
experience I have ever faced in my professional 

career. The first and most important lesson/realisation 
learnt is that you are no longer working for someone 
else where the ultimate responsibility does not belong 
to you, but that each and every decision and action 
comes back to you. This change in mind set is the initial 
key to beginning a successful entrepreneurial career. 
Understanding that you need to give everything you can 
to your business is so important because it guides your 
decisions going forward when dealing with co-founders, 
colleagues, investors, suppliers and, most importantly, 
customers. Having the attitude of this is my business, and 
I am building it to become successful is a fantastic driver 
and motivator. 

Learning to be patient and following your instincts are 
incredibly important as well when making decisions that 
can seriously affect your business. Something I learnt 
early on is if you don’t follow your instincts and do what 
feels right then you will never give a 100% because your 

heart and mind are not entirely in it. I find that when I am 
not happy with a decision or something comes my way for 
the company where I don’t feel 100% that the action we are 
taking is correct, that somehow the result can reflect that. 

Patience, as they say, is a virtue. Building a business is 
hard, stressful, scary, and all encompassing. I’ve learnt 
that being patient is vital as the road to success is long 
and going to have many bumps along the way. In the 
beginning I thought: ‘Oh, wow, have an idea, build a start-
up and in a year things will be successful’, but you slowly 
begin to realise that it takes time and effort. Knowing that 
makes the difference to building a successful company.  

Marion Kearns
Marketing? Are you crazy?

I f someone had told me while I was studying or doing 
my articles that I’d end up in marketing, I would have 
laughed and told them they were insane. Not least of 

all because marketing is all about the ‘soft and fuzzy’ and 
‘creative’, none of which describes me at all.

My career before joining Home of Living Brands certainly 
didn’t have anything to do with marketing. From working for 
the business secondment team with Deloitte in Bermuda to 
joining and eventually heading the Fund Operations team 
of Orbis Investment Management in London, the closest 
I came was my involvement in handling investors while 
heading up the transfer agency team at Orbis.

While at Orbis, I gained exposure to all of the various 
areas of the investment management field and had the 
immeasurable privilege of working with some of the most 
intelligent and talented people in their fields. As a chartered 
accountant, I was able to add value on strategies and in 
areas in which I had no experience, and my career grew 
and flourished as a result.

I decided to return home to South Africa after four years 
overseas and accepted a position at Home of Living 
Brands, now part of the Bidvest Group. The position is a 
big departure from what I’d been doing previously, but it’s 
turned out to be one of the best decisions I ever made. I 
work for an incredibly diverse company, and I thrive on the 
opportunities and challenges I face on a daily basis. I’m 
responsible for several completely different areas of the 
business, both financially and strategically. The confidence 
I have in myself and my ability to succeed is largely due to 
my background and experience as a CA(SA), as well as 
the exposure I’ve had to various industries and amazing 
colleagues.

Mbongeni Madonsela
Coffee meets private equity 

D etermined to establish a career in mergers and 
acquisitions, I already knew in my second year of 
articles that my life will be spent in the deal-making 

world of either private equity or corporate finance. After 
a couple of coffees with industry professionals, I landed 
a junior transactor role at Brait. My private equity journey 
started in 2007 and since then, I have never looked back.

Upon finding my feet at Brait, I was thrown into the deep 
end of portfolio management, investor communication and 
deal origination. Although fairly young and inexperienced 
at that stage, I was tasked with analysis and support on 
two key Brait assets to the value of R1,3 billion. In 2011, 
I concluded my first deal working as the 2IC on a cross-
border bolt-on acquisition for Premier for R85 million.

In 2012, I joined RMB Ventures as a transactor. Since 
then, I have been involved with the structuring of the Bopa 
Moruo Private Equity Fund I, for which I sit as a director 
and a member of the investment committee. I have also 
concluded one investment and restructured one asset with 

a combined value of R1,2 billion. In the same period, I have 
exited one deal, and I am in the process of concluding a 
second exit. These opportunities are rare for a person my 
age, and I'm grateful to the Ventures and Brait teams for the 
privilege.

Martin Mudau
Sustainable business model

Building a sustainable business is achieved from 
the day that you start planning your business. 
This could be achieved through structuring your 

operations to ensure that your business is not suffocated 
by overheads and maintaining the balance between low 
overheads and incurring necessary costs that are crucial to 
the growth of the business.

Outsourcing of services may bring down an entity’s 
operating costs; however, a balance must be maintained 
between outsourcing and building up internal capacity. 

Depending on the nature of business and industry; one 
of the expenses a business cannot afford to compromise 
on is marketing and sales. Many businesses will respond 
directly, and one would see a direct and positive correlation 
between sales expenditure and revenue. 

To maintain a low overhead structure, a business can also 
make use of online business platforms. It is advisable to 
incorporate an online platform as this allows the entity 
to grow and access nation- and worldwide markets. A 
credible and fully functional website that competes with 
well-established businesses that have a wider footprint in 
brick and mortar can be built at minimal cost. 

An additional advantage of an online platform for your 
business is that it will continue to work for you around the 
clock where conventional human resources are limited by 
operating hours. An online platform can also accelerate the 
growth of your brand, which is a key towards creating long-
term sustainability.

Continuous business survival also highly depends on the 
ability to retain clients. This could be achieved by making 
maintaining a high standard of services and seeking 
continuous feedback from clients.
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Aubrey Dali
A better country!

We need quality education and an environment 
that lets entrepreneurship flourish. We also need 
to focus on social cohesion to get people to 

expose themselves to ‘the other side of the fence’. 

Years after apartheid we still have too many white people 
who have never been in a township and too many black 
people who have never been in a suburb other than for 
employment purposes. We need to bridge the divide 
through (unartificial) social interactions.  We need to find a 
common course around building businesses and industries.

This will address our biggest challenges: Poverty, crime 
and unemployment. I have worked and lived in many cities 
around the world, I know that South Africans have what it 
takes to make South Africa great!

Pamella Marlowe
Stilettos in the boardroom

In these times of equality, more and more women are 
playing in the same space as their male counterparts. 
Unfortunately we are still a minority, but that doesn’t 

mean we can’t be successful in our respective careers 
because of our sex. I would advise women to do the 
following:
•  Get a sponsor who is a mentor and who will promote 

you within your organisation, who has your back, and 
who will tell the rest of organisation, including the 
senior leaders, how great you are and how much you 
deserve recognition in the form of promotion. Start 
building relationships with your boss and other senior 
leaders from the beginning and pay particular attention 
to cultivate relationships with those individuals who 
believe in you and publicly support you, as they are 
going to be your best supporters.

•  Play on your strength as a woman. You don’t have to 
be ‘hard’ to fit in. The organisation needs your feminine 
touch, so be empathetic and show care for the people 
around you. But don’t become anyone’s coffee or lunch 
getter.

•  Be assertive and know your worth. Learn to say no, 
because you might fall in the trap of thinking that by 
taking on more you will be recognised. You don’t want 
to deliver work of poor quality because you take on 
more that you can handle.

•  Focus on your work and not your gender. Put in 
the effort and there will be no reason you shouldn’t 
succeed in the male-dominated environment.

•  Put on your pretty dress, stand tall in your stilettos, and 
be you.

Pieter van Niekerk
Creating the ‘nothing is impossible’ spirit

The science behind creating a well-integrated, high-
performing team that just makes everything happen 
and always rises to the occasion is for the team 

members never to lose sight of their goals and to be largely 
self-sustaining. This team needs to have a life and spirit of 
its own and be the envy of everyone looking in from the 
outside. This all comes down to leadership and team spirit, 
and being the leader requires you to be operating in an 
organised, systematic way and sometimes even requires 
you working backwards where you envisage the future 
before dealing with the present as a key element. A few 
behaviours is an absolute must in my opinion for any high-
performance team:
•  Drawing the big picture: Define and communicate 

clear goals or a vision of the future in accordance 
with the overall organisational aims, and creating and 
implementing blueprints and actions to achieve these 
goals. Although listening and observing is important, 
I think something just as important is asking good 
questions these questions stimulate inquiry and 
advocacy among team so that the entire team is abreast 
of what is really going on and everyone is contributing 
actively. 

•  Powerful and meaningful conversations: Use language 
to build trust, encourage forward thinking, and create 
energy and synergy within the team. Be genuine and 
talk about things, even the hard ones. This might 
sometimes mean lowering your guard and showing the 
human element.

•  Only work with passionate champions: Getting the 
right people involved and managing non-performers is 
extremely important. One should never underestimate 
the power of fun and team spirit within a team. I like 
my team members to be known as straight shooters – 
people who play hard, fight fair, and never, never give 
up. 

Rayhaan Jhetam
A tale of two countries 

When I set sail for Abu Dhabi in the United Arab 
Emirates (UAE) in 2009, what I had in mind was 
a short stint to gain international exposure. Little 

did I know that I was about to embark on a life-changing 
journey.

So what changed? Was it the experience gained on 
projects such as the Dubai bailout in 2009 or managing 
the Private Equity desk at KPMG, or gaining first-hand 
experience in building and managing a new bank, where Al 
Hilal Bank would shortly rank in the top 10 among 52 banks 
in the UAE? Indeed, these experiences have contributed 
to my professional development, but there was something 
larger at play. 

In time, I would come to appreciate that I was in the centre 
of a country that was transforming itself from a desert to a 
leading country. In particular, I worked closely with the Abu 
Dhabi 2030 vision, a vision to empower the nation, to create 
a sustainable economy and build robust infrastructure 
to support its plans, which is very similar to the National 
Development Plan 2030. 

After an insightful six years in the UAE, I returned home 
with the intent of making a sustainable impact on the 
South African economy. To support my aspirations, I have 
joined Barclays Africa and have redesigned the executive 
performance reports to support management in delivering 
on their commitments to the continent. Furthermore, I have 
two start-ups on the go, both aligned to the NDP 2030. 
However, it’s not the projects which I see as the greatest 
impact in the short term; it’s rather importing the UAE 
mindset – a relentless willingness to execute on a vision, 
which I envisage as the greatest contribution.

Ryan Lee Smith
The power of &    

The most important lesson I have learnt thus far 
into the journey is the power of two forces coming 
together, the power of &. Your people practices are 

everything, individual & group. Having the right people on 
board with an environment of structure & flexibility as well 
as control & empowerment will enable your organisation 
to develop & grow beyond any one person or factor in the 
organisation. 

The people with whom you surround yourself will 
depict your success, not only in business but also 
in life in general. Surround yourself with optimistic, 
driven individuals, and the force will pull you along and 
continuously challenge you, as you will challenge it.
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The dealings we have had in our business to date have 
taught me lessons of confidence & humility. Whether it be 
purchasing a business, growing the business, putting in 
management teams or selling a business, the world is about 
relationships and relationships revolve around people. For 
most transactions or strategies to be effective you need 
strong relationships, not only externally but also needing 
the person next to you, under you and above you to achieve 
a successful result. So ensure you have the right people in 
the team and that you are also the right person for that team. 
Be confident to be a part of the team, but  have humility in 
allowing the team members to play their role and do not 
control their empowerment – let them be flexible within the 
broader structure.

Another important aspect learnt is responsibility & 
accountability. Within organisations this must become a way 
of life, individually and within a group. Your people (including 
you) must take responsibility and accept accountability, with 
the good and the bad. No excuses.

Remember, always remain GROUNDED & VISIONARY and 
always celebrate your successes!

Ryan Smit
Profit versus service quality

Being in the service industry, this topic lies at the core 
of our success. I have always felt that the SME market 
is exposed to mediocre accounting service levels. At 

EpicCo, we have recognised this as an opportunity. A big 
challenge is that the market price for accounting services is 
very low, and therefore the margins are low. We have tackled 
this challenge by investing time and money in software 

where we focus purely on streamlining our clients’ business 
processes. We are able to design and implement ad hoc 
software, but we also use basic software such as Excel. In 
addition to saving time, we are able to reduce human error, 
something that is inherent in all businesses.

Society has been hit by a technology wave with services 
such as Google, Facebook and Uber. These technologies 
have disrupted the way we live our lives. I am seeing a 
similar change in the accounting software industry; there 
are hundreds of different cloud-based solutions and many 
innovative reporting tools that all integrate with most 
accounting packages.

We constantly strives to make full use of these packages to 
streamline processes. In some cases, we have even gone 
as far as updating the back office for some of our clients on 
their behalf. We aim to move into a predominantly consulting 
role where we won’t spend any time processing information. 
Most of our time will be spent advising and consulting, and if 
we can achieve this, we will be in a position to take on more 
clients without increasing our cost base which means our 
margins will be higher. This will enable us to afford more 
qualified and experienced staff resulting in a quality service 
that will enable us to retain our clients, and ultimately make 
EpicCo more successful.

Sangeeta Kallen
Making a difference through your 
profession

My entire career thus far has been about auditing 
the public sector through which I know that 
I am making a difference for the community we 

live in. Through my audits, I have consciously promoted 
transparency and accountability, and inadvertently given 
back to my fellow South Africans. 

Many ask me how this choice was made, and my response 
is that I knew I needed to do something where I contribute 
to better my country. As I got to know more about the role 
the Auditor-General played in the public sector, the more I 
was convinced that it is was something I wanted to do. 

The foundation to this thought process was laid when I 
did vacation work at my hometown’s local municipality 
while I was studying for my undergraduate degree. I got to 
understand how they function and the pertinent role they 
play in my town. I also had the opportunity to unpack what 
auditing the public sector meant as my roommate was 
completing her articles with the Auditor-General and she 
shared her experiences and lessons with me.

I was fully aware of those vying for articles in the private 
sector, but by then I was convinced I will be applying at the 
Auditor-General for my articles. 

I strongly believe I made the right choice as my articles 
were a well-rounded experience exposing me to everything 
from the most complex structures to formulating new 
standards. 

I would like to serve as an inspiration to other CAs(SA)s in 
the making and those that are qualified to consider working 
in the public sector, be it through auditing or working for 
government. It is only us who have the knowledge that can 
make the changes that need to be made. No matter how 
large or small the contribution, you can make a difference. 

Stephanie Venter
The treasure in service

The treasure in service lies in purpose and leadership. 
To explore what would leave you content or fulfilled in 
life and the workplace, you have to broach the topic 

of purpose. 

Many have strong views about the context of their purpose. 
Purpose is loosely defined as ‘the reason for which 
something is created or why it exists’. 

I would argue that fulfilling your purpose is unrelated to 
your position or your pay or your prospects. It is therefore 
within your reach wherever you find yourself.

Understanding that this is a very personal concept, I can 
only share my thoughts on my purpose.

I agree with the famous words of Rick Warren in The 
Purpose-Driven Life: ‘It's not about you.’ This means that 
my purpose needs God and other people. 

There is only one thing to do when it comes to people and 
that is to love and respect them. And people are best loved 
and respected by service. Service is a universal purpose 
giver. But service is also a misunderstood concept. Service 
is not slavery but a choice. It is at the heart of the message 
of Jesus Christ and suggests that power and position 
be intentionally applied to better others first, rather than 
yourself. 

Service includes everyone, from the tea lady to the CEO, 
and includes every action, from helping to carry something 
heavy to investing significantly in someone’s life as a 
mentor.

A generation that understands the strength, benefit and 
impact of service will be the generation that successfully 
integrates commerce and community development leading 
to true sustainability.

When it comes to leadership, there is incredible power in 
not using your position for your own privilege but rather for 
impact. This has been the distinguishing factor of every true 
leader to date. If serving is beneath you, then leadership is 
beyond you. 

Therefore, if you are yearning for purpose or aiming for 
leadership, consider serving wherever you are.

Taki Nkhumeleni
Advancing sustainable economic 
growth

It is generally accepted that government alone cannot 
manage the transition to creating a sustainable and 
equitable economy in South Africa; the private sector 

and civil society play a fundamental role. Only by working 
together can we resolve the structural problems that limit 
sustainable economic growth.

We each have a purpose in life that drives us to contribute 
to creating a world that is conducive for our children to 
be born into. We need to look for innovative ways to drive 
change that will help South Africa and the continent as 
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a whole achieve a sustainable and equitable economy. 
This change requires human capital development and a 
robust education system for the youth who are our future 
leaders; women empowerment in business and in the 
public sector; as well as infrastructure development that 
will promote regional integration and competitiveness. 

There has been a lot of growth since independence in 
South Africa, but we are yet to be truly transformed. We 
need to harness the power of the youth through education 
and skills development that provides sustainable and 
quality jobs, thus reducing poverty (60% of the population 
is made up of youth); and the gap between primary 
resource and beneficiation needs to be addressed 
through SMEs that will provide services to develop 
primary exports. The Ministry of Economic Development 
projected that about 50% of GDP would be from SMEs in 
the next 7–10 years. 

Education and skills development are key in ensuring 
that our youth get better opportunities than previous 
generations. We need to contribute to the education 
system to adequately prepare students to meet the 
demands of the labour market through organisations that 
aim to grow chartered accountants such as ABASA and 
AWCA and initiatives such as Thuthuka.

Thobeka Ntshiza
The lady from all things concrete

Aveng Infraset is the manufacturer of cementitious 
products. My suits are often traded-in for a hard 
hat, safety shoes and goggles. I am usually the 

only female in the boardroom and certainly the only 
female member of the Exco team (yes, the youngest too). 
My male counterparts have incredible leadership and 
technical skills which complement mine, and together we 
make strong, powerful teams. Be reliable and trustworthy 
either with the good or bad news, this builds credibility.

The Aveng Manufacturing FD has always readily shared 
his knowledge with me. This has contributed immensely 
to my professional and personal growth. I am always of 
the opinion that regardless of the environment, ‘a willing 
learner equals a willing teacher’. Be open to new learnings 
opportunities. Dare to come out of your comfort zone, to 
expand into new experiences. 

You may ask – what is the secret to these great 
relationships when I am the lone female, the only one 
sporting pointy high heels in the boardroom?

It’s simple: Why beat up the guys? No, embrace them, 
while retaining your feminine charms – and always be 
a lady! Ensure you have a broad network of contacts 
and grab every opportunity to network – join business 
groups and ask for advice. I contribute enthusiastically 
to conversations centring on work, sport and politics. 
Discussions at work in the morning are around the coffee 
machine with my fellow colleagues, and we discuss 
sport, work and politics. Our many cultures enrich our 
progress, so I embrace the differences, and we learn 
from one another. Create your career plan and goal with 
timelines as young as possible. Having mentors from 
various backgrounds during your career growth is crucial 
to your individual development. 

My grand finale – always be humble and wear lipstick 
(even if it’s very light)!
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Trevor Gosling
Liberating the entrepreneurial struggle

There are different stages that an entrepreneur can 
encounter in the life-cycle of his or her business. 
My experience lies largely in the early stages (first 

two years) of a start-up. It’s pretty common knowledge 
that nine out of ten businesses fail in their first year, which 
highlights the struggle faced from day one.   

The first thing I would promote is getting your product to 
market in some version as soon as possible to start getting 
customer feedback. Don’t get lost in the detail of trying to 
perfect something that may not even sell or doesn’t have 
a scalable market. When I launched my first company, we 
significantly tweaked the business model three times in 
the first six months. Only through customer feedback and 
constant analysis of the business did we realise what the 
market really wanted and how we could provide it to them. 

Spend money on a good design to ensure you look like 
a professional outfit and not a small-time operation – be 
it your logo, website, marketing material, or the actual 
product. Customers and suppliers want to know that they 
are dealing with quality, and good design goes a long way. 

Chase down every opportunity because you never know 
what doors it might open. I don’t enjoy the term ‘hustling’ 
but that’s pretty much what you need to do. If you’re in 
your comfort zone in the early stages of your business, 
then you’re doing it wrong.

Finally, try finding a co-founder for your business: 
someone you respect, who buys into your vision and adds 
value where you can’t. I was the sole founder of my first 
venture and probably won’t go down that lonely road 

again. You need to be able to bounce ideas all day every 
day while you are bringing your dream to life!

Wiets Wiehahn
Education: what’s the question?

What is critical to a prosperous future South 
Africa?

Education is the process of transferring knowledge, 
abilities, values and skills from one person to another. It 
is a social activity that helps to develop the personality 
of a person and their ability to find a clear picture and 
direction in their life. Looking beyond the personal level, 
it is a fact that an educated population increases the 
economic potential of a nation and the future of the South 
African economy rests on the ability to educate a greater 
percentage of the population.  Education is the key to 
reducing inequality, to eliminating poverty, to preventing 
needless deaths and illness, and to fostering harmony. We 
cannot afford to waste the talents of another generation.

Most people are aware of the many challenges. In 
my opinion the biggest challenge are educators who, 
immersed in a host of administrative and social 
responsibilities, have to deal with challenges such 
as a lack of mother-tongue education, sound subject 
knowledge, proper lesson planning, effective discipline, 
co-operation from parents, suitable resources, and 
effective school administration.

The solution lies partly in the development of learning 
programmes, work schedules and lesson plans, as 
well as the improvement of classroom facilities. But, 
most importantly, the empowerment of the teachers, 

which would include purchasing and providing teaching 
resources, monitoring teaching practices, observing 
teachers in the classroom, and getting the support of the 
community in general and parents in particular.

The solution is obviously complex and can’t be outlined in a 
short article. But each one of us, no matter who and what we 
are, has a shared responsibility to ensure that education in 
South Africa is successful. It is in the interest of us all and in 
the interest of the nation.

Wuanita Moore
From burning bras to burning out

Is a young woman, I was always challenging any obstacle 
set before me: by my age, gender, social demographics, 
etc. Being the granddaughters of a generation that had to 

burn bras to vote and the daughters of a generation forced 
to stop working when they had their first child, I felt the 
obligation to bear the fruit of many hardships suffered by 
the Eves before us. My own mother sacrificed her career to 
raise three children. 

Ten years into my CA(SA) career, I found myself the wife 
of a successful entrepreneur, mother of two children, and 
employer of a staff of 16. I was running half-marathons, 
renovating properties with my husband, and travelling the 
globe. All of this despite having an autoimmune disease 
that I first heard of when I was diagnosed with it. And I 
was not having fun. I had to ask myself: Why?! With all of 
this technology and knowledge, why does the pressure 
outweigh the pleasure? I wasn’t alone. My inner circle 
of strong and entrepreneurial females, all face the same 
conundrum, every day.

This brings me to the one great fact that no-one ever told 
me. Yes, women can do anything. But – and this is a big 
but – we shouldn’t do everything. You still have to carefully 
choose your own recipe to success and happiness, 
because despite the gender world turning on its head in the 
past 100 years, there is still just 24 hours in a day. 

Perhaps our generation’s women will teach our daughters 
that self-knowledge is even more important than book 
knowledge; that you can achieve anything, but shouldn’t 
think that you can do this alone. You need a support 
network: a supporting husband, colleagues, family, 
friends, a domestic help, and even your own children. 
Behind every successful and happy working mom, 

there will always be a great team in the wings. And that is 
100% OK! Men have been in on this secret for thousands of 
years! 

Zafeer Nagdee
Leadership 101

Across the globe, social unrest, economic decline 
and political conflict have prompted debate 
around the concept of leadership in the modern 

era. Against a backdrop of capitalist-fuelled greed and 
humanitarian insensitivity, true leadership is seen by 
many as a phenomenon of days gone by. Corporations 
have emerged in recent decades as the world’s dominant 
economic institutions and as such, leadership within the 
corporate world deeply impacts leadership in civil society 
as well.

It is the mandate of SAICA to develop among its members 
business leaders who serve the public interest. The role 
of formal education in developing leadership within the 
profession is being boldly explored in the University 
of Johannesburg’s Department of Accountancy 
(Accountancy@UJ). Historically being noted for its 
excellence in developing technical expertise among its 
graduates, Accountancy@UJ has recently embraced 
the challenge to instil within its graduates the dynamism, 
creativity and grit needed to emerge as meaningful leaders 
in a world fraught with challenge. 

The Accounting Studies courses in leadership boldly 
challenge traditional education practices by positioning 
subject matter of practical relevance within contemporary 
pedagogical frameworks of learning. Through engaging 
with contemporary issues of socio-economic and political 
importance, we plant within students the developmental 
seeds of critical and macro-level thinking, professional 
scepticism, empathy, fairness, and social justice. These are 
seeds that we expect young learners to harness throughout 
their lives with a view to one day effectively lead by being 
equipped with forests of insight and understanding.

Many of the greatest challenges facing humanity today are 
man-made: poverty, income inequality, discrimination, and 
environmental degradation, to name but a few. In the same 
way they were created, they can be reversed as well and 
to effect this change, we will need leaders with educated 
minds but, more importantly, with educated hearts. 
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The Bank Supervision 
Department (BSD) of the 
South African Reserve 
Bank (SARB) derives 
its authority, rights, and 

powers from the Banks Act 94 of 1990, 
through which it supervises all the 
registered banks, banking groups and 
mutual banks (referred to as banks 
below) using a supervisory review 
process by means of on- and off-site 
supervisory actions and discussions 
with members of boards of directors. 

At the end of 2014, there were 30 
banks registered by the Registrar of 
Banks in South Africa, of which 14 
were branches of international banks. 
The BSD also supervises three mutual 
banks registered in terms of the Mutual 
Banks Act 124 of 1993. As per the BSD’s 
Annual Report for 2014,1 the total assets 
of the banking sector, covering banking 
groups and mutual banks, stood at just 
over R4,1 trillion as at December 2014, of 
which R3,2 trillion was gross loans and 
advances.

Banks are monitored for compliance 
with the prudential requirements 
set out in the Regulations relating to 
Banks, which are regularly amended to 
stay aligned with all the requirements 
released by the Basel Committee on 
Banking Supervision2 (BCBS). The 
Regulations incorporate requirements 
such as the Basel II and Basel III 
frameworks as well as the BCBS Core 
Principles for Effective Supervision.

The BSD’s strategic focus areas 
are to maintain a forward-looking 
supervisory approach and to assess 
the impact of potential emerging risks 
on banks and/or the banking sector. 
As a member of the BCBS, South 

Africa, through the BSD, contributes 
to the initiatives, strategies, and 
development of regulatory requirements 
and standards, which address the 
fundamental weaknesses revealed 
by the global financial crisis. The BSD 
continues to be actively involved in 
developing regulatory reforms to 
promote the safety and soundness of the 
South African banking system.

The BCBS consists of 28 
member countries. South Africa is 
the only member country from Africa 
represented on the BCBS and its various 
subcommittees.

The BSD supervises and monitors 
banks on a regular basis, and engages 
with executive management and 
board members to assess the nature, 
impact, and scope of risks faced by 
banks. The frequency and intensity of 
the supervision of banks is determined 
by an entity’s risk assessment. The 
BSD engages with banks via on-
site examinations and discussions, 
various off-site analyses of regulatory 
data submitted by banks, and the 
liaison with the internal and external 
auditors of banks. Various prudential 
requirements are monitored to ensure 
that banks comply with minimum 
prudential requirements such as the 
capital adequacy ratio (CAR) (the ratio 
that expresses an entity’s available 
capital to its risk, and is expressed 
as a percentage of its risk-weighted 
exposures), the liquidity ratio, and 
minimum reserve requirements.

The BSD also monitors the 
developments and changes in relevant 
accounting and auditing standards in 
order to assess their potential impact 
on the banking sector. As such, BSD 

monitors banks’ implementation 
readiness for the new International 
Financial Reporting Standard (IFRS) 
9, and will continue to engage with key 
stakeholders – such as banks, audit 
firms, and other regulatory bodies – to 
assess the impact of IFRS 9 on the 
banking sector, especially pertaining to 
impairment methodologies to be based 
on a more forward-looking expected-
loss basis.

South Africa is currently 
implementing a Twin Peaks model 
of financial regulation. TheSARB, as 
the Prudential Authority, will become 
responsible for the prudential 
oversight of banks, insurers, financial 
conglomerates, and financial market 
infrastructures (FMIs); the current 
Financial Services Board (FSB) will 
become the Financial Sector Conduct 
Authority responsible for supervising 
the conduct of all financial services 
institutions. The Financial Sector 
Regulation Bill of 2014 will enable 
the establishment of the Prudential 
Authority; the second draft of the FSR Bill 
was released for public comment at the 
end of 2014 and it is expected that it will 
be tabled in Parliament before the end 
of 2015.

NOTES
1  See http://www.resbank.co.za/Publications/

Reports/Pages/BankSupervisionAnnualReports.
2  See https://www.bis.org/bcbs/index.

REGULATING BANKS
The Bank Supervision Department of the South African Reserve Bank, headed up by the 

Registrar of Banks, is responsible for regulating and supervising all the registered banks and 
banking groups in South Africa. Neil Maree explains

AUTHOR Neil Maree CA(SA) is Acting Deputy Head 
at the BSD
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WITS ADVERTORIAL

PROFESSOR 
NIRUPA PADIA

Professor Nirupa Padia is the Head of the School of 
Accountancy at the University of the Witwatersrand (Wits). 
A School renowned for teaching towards and producing 
excellence in the accounting profession.

She is the first woman of colour to be Associate Professor in 
Auditing and sits on the Board of PwC Business School as well 
as on the Tax Commission.

Professor Padia has an interesting professional and personal 
history. After beginning a BCom Accounting Degree at Wits, 
she met her late husband, married at the age of 21 and 
left Wits after completing a BCom degree in 1985 to raise 
her children and be there for her family. This is a decision 
she has never regretted. She later returned to her studies, 
completing her Bachelor of Accountancy Degree in 1995. She 
completed articles at PwC, wrote and passed the Board exam 
in 1996, earned a Masters in Tax in 2005, and has lectured and 
researched at Wits for the past 14 years.

Her focus as an academic has always been on her teaching of 
future CA’s and she has had, and continues to have, in spite 
of her often daunting workload, a powerful influence on post-
graduate studies in the School. She encourages success, 
demanding much from others and just as much, if not more, 
from herself.

She is deservedly proud of her appointment as Head of the 
School of Accountancy in 2013 but has never rested on her 
laurels, working tirelessly to teach, advise, direct, correct and 
support students and staff alike.

Professor Padia is strongly committed to ‘women becoming 
more prominent in the male-dominated CA profession’ 
(Accountancy SA 2014) and she adopts the wider view 
that empowering women will enrich more than her beloved 
profession alone, as women encourage ‘a balanced 
perspective.’ She believes women can be agents of change 
in their communities, engendering harmony through kindness 
and love.

These values are clearly seen in Professor Padia’s work ethic 
and in her relationships with her staff. She always conducts 
herself with dignity and treats everyone in her orbit with 
interest, respect and patience: in this way professional and 
personal bonds are forged. Her calm demeanour and ability 
to focus on people who enter her office (for many different 
reasons) reveal her leadership qualities and consultative 
leadership style.

In a questionnaire in 2014, she gave all credit for any success 
in her career to her parents who ‘inspired, motivated and 
supported her always. This humility reflects in all her dealings 
with staff and students, and is another indication of her 
strength, even in situations where conflict may arise: her quiet 
courage and thoughtful management style give staff guidance 
and guidelines, echoing her own integrity and sense of duty. 
Her clear message, lived not merely spoken, is to be ethical 
and to strive for excellence, even in the face of failure. She 
believes that happiness is leading a meaningful and calm life, 
not seeking monetary reward or transient status.

Professor Padia is the mother of three successful dentists, 
is greatly respected in her community, and is a yogi and a 
spiritual teacher, all without compromising her professionalism 
and excellence. She lays her deep spirituality at the feet of her 
personal guru, His Holiness Sri Sri Ravi Shankar, whose belief 
principles she follows.

As a proud Witsie herself, Professor Padia has a clear vision 
of what she and her staff are working to achieve in the months 
and years to come: to maintain the School of Accountancy’s 
Level 1 accreditation status; to achieve a high pass rate 
without lowering standards of excellence; for the School to 
be within the top 100 research leaders in World Universities; 
to ensure that the students’ experience of the School is 
rewarding and stimulating.

Her progressive vision is already seen in the full-time 
employment of a language practitioner to remediate and 
guide students who struggle with language and writing, and 
to address linguistic and stylistic questions from trainees and 
lecturers researching and writing.

Professor Padia meets with students each teaching block 
so as to keep abreast of their struggles and triumphs. She 
believes that education changes lives.

Author: Lelys Maddock, University of the Witwatersrand
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THE NEW RISK-BASED 
GLOBAL INSURANCE CAPITAL STANDARD 

The International Association of Insurance Supervisors is developing a risk-based global insurance 
capital standard that is designed to provide transparency and comparability of insurers across 

jurisdictions. By Kerry-Anne Forster and Matthew Brinckmann 

O ver the past four 
years the wave of 
regulatory change 
that has hit the 
global insurance 

industry seems to be refusing to 
break. While insurers are all knee-
deep in the implementation of 
our new local solvency regimes, 
the International Association of 
Insurance Supervisors (IAIS) is in 
the midst of developing a risk-based 
global insurance capital standard 
(ICS) to allow for the effective 
evaluation and comparison of 
insurers across jurisdictions.  

THE ICS: WHAT INSURERS NEED 
TO KNOW
The announcement by the IAIS 
of the ICS came in October 2013 
and has since been the subject of 
significant global debate among 
stakeholders. It is important that 
insurers are aware of ICS and 
ComFrame developments although, 
in the short term at least, the 
requirements are only likely to apply 
to the very largest insurers. The ICS 
will be a component of the common 
supervision framework (ComFrame) 
that the IAIS (sponsored by the 
Financial Stability Board and G-20) 
is developing for internationally 
active insurance groups (IAIGs).  

ICS reporting for IAIGs begins 
in 2017. The first field testing on 
the ICS was run from March to 
May 2014. A second field test 
was launched in April 2015 for 
final reporting by October 2015. 
Following further analysis, the 
revised ICS consultation document 

will be released and a third round of 
field testing is planned to take place 
in June 2016. All insurance groups 
designated as IAIGs will fall within 
the scope of ComFrame and ICS.  

The IAIS defines an IAIG as a 
large, internationally active group 
that includes at least one sizeable 
insurance entity. There are two 
criteria for an insurance group to be 
identified as an IAIG:
•  International activity: Premiums 

are written in not fewer than three 
jurisdictions, and the percentage 
of gross premiums written 
outside the home jurisdiction is 
not less than 10% of the group’s 
total gross written premium, and

•  Size: Based on a rolling three-
year average, total assets of not 
less than US$50 billion, or gross 
written premiums of not less than 
US$10 billion

The capital standard is not 
intended to be a legal entity capital 
requirement. The ICS will apply 
only at a group consolidated 
level to designated IAIGs and 
additional insurers designated 
by local supervisors, even if not 
IAIGs per the definition. In the 
context of development of the ICS, 
further capital requirements will 
be defined for global systemically 
important insurers (G-SIIs) for 
higher loss absorbency (HLA) to 
address systemic risk arising from 
non-traditional and non-insurance 
activities. Relative to the IAIS’s 
Insurance Core Principles, the ICS 
is intended to achieve a greater 
degree of comparability, providing 

supervisors with a common 
base for assessing IAIGs’ capital 
requirements and capital resources; 
however, this will be a minimum 
standard and local supervisors are 
not precluded from demanding 
higher standards or higher levels of 
capital.

The IAIS has agreed to the 
release of two interim versions of the 
ICS once the 2016 field testing has 
been completed. ICS Version 1.0 
will be for confidential reporting and 
based on two identified valuation 
approaches and a standard 
method for calculating the capital 
requirement. IAIGs will be required 
to report on ICS Version 1.0 annually 
from 2017. ICS Version 2.0 is for 
adoption within ComFrame. The 
goal for Version 2.0 is the delivery 
of an ICS for implementation by 
supervisors.  After ICS Version 
2.0 is adopted there will be an 
implementation period while 
jurisdictions embed the ICS into 
local regulatory requirements and 
supervisory practices. Formal 
adoption of ComFrame, including 
ICS, is scheduled for 2019 and 
will replace the basic capital 
requirement (BCR) that G-SIIs are 
currently required to confidentially 
report. The HLA requirements will 
be subject to confidential reporting 
during 2016 to 2018 and will then 
be applied for G-SIIs from 2019 
once ComFrame and ICS have been 
finalised.      

ICS, SAM AND SOLVENCY II
While the IAIS have designated 
certain insurers as IAIGs, 

supervisors will also be required to 
consider which groups in their local 
jurisdiction would be considered to 
be internationally active or globally 
systemic for the purpose of ICS 
reporting. Thus while the IAIS may 
not have designated a South African 
insurance group as an IAIG or a 
G-SII, this does not preclude the 
Financial Services Board (FSB) 
from making such a designation 
and requiring that the group report 
under the ICS.  

In the short term, reporting under 
SAM and under the current ICS 
proposals will present challenges. 
Essentially most designated 
insurance groups will be required 
to operate simultaneously under 
two risk-sensitive regimes. If you 
think this is a struggle, try three. 
Insurance groups that operate 
across the EU are also required 
to report under Solvency II. Initial 
feedback from European insurers 
on the 2015 ICS field-testing 
exercise highlights concerns around 
developing and implementing 
another capital standard, when they 
already largely have a Solvency II 

framework in place. While the IAIS 
proposal uses a market-adjusted 
valuation approach as the basis 
to develop the capital standard, it 
is not consistent in all areas with 
SAM or Solvency II, with some key 
divergences, resulting in insurers 
having to report multiple balance 
sheets which could include IFRS, 
Solvency II, SAM, ICS, stress 
testing and economic capital. It 
is also debateable whether it is 
really feasible to expect the ICS to 
render any improvements over the 
Solvency II specifications, given the 
many years of effort that have gone 
into Solvency II. 

For those insurers reporting 
under Solvency II, there is some 
light at the end of the tunnel for 
potential convergence of ICS 
and Solvency II as the Solvency 
II directive requires that the 
calibration be revisited in 2020. 
This would potentially allow for an 
opportunity to reflect on the initial 
period of implementation and to 
potentially align the requirements of 
Solvency II with ICS. The question 
as to whether SAM will follow suit 

is still unanswered and given that 
South Africa is not yet operating 
SAM as a Solvency II equivalent, 
there is concern that SAM may be, 
and continue to be, diverged from 
the ICS. Convergence of regulatory 
regimes is important for governance 
and differences in capital and 
risk management incentives will 
inevitably arise unless all regimes 
are identical. In addition, measures 
on which to base performance 
incentive schemes may need to be 
relooked at and different measures 
of capital will require separate 
explanations to the market.  

Albeit less of a challenge for our 
local insurers, IAIGs that have made 
a significant investment in internal 
models will now need to consider 
how the ICS will affect such models 
and the resultant reporting. These 
internal models are likely to already 
be embedded into the insurers’ 
risk management systems at both 
a group and legal entity level. The 
difficulty arises in that, under current 
ICS proposals, no allowance has 
been made for the use of these 
internal models. European IAIGs 
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(many of whom are adopting the 
internal (or partial) internal model 
approach for Solvency II) have 
lobbied hard for ICS to have an 
internal model process so that the 
group’s ICS results reflect the detail 
of both the risk profile and group 
structure. South African life insurers 
have generally not gone the route of 
adopting an internal model for SAM 
reporting, but this could change 
once SAM is fully embedded into 
business as usual. Any designated 
insurer wishing to move to an 
internal model approach under SAM 
will have to develop the model with 
the ICS proposals in mind.  

We are all well aware that 
the South African insurance 
industry has already made heavy 
investments and incurred significant 
costs in SAM implementation. 
Effects have been even more 
pronounced for European insurers 
having to implement Solvency 
II. With this in mind, current 
and potential IAIGs should start 
conducting cost versus benefit 
analysis on the implementation 
of the ICS in its potential forms, 
including the resources required 
to calculate and report the ICS 
numbers. This should be developed 
with current and future regulatory 
reporting in mind – for example, 
will reporting staff have capacity to 
consider the ICS in conjunction with 
their current and future SAM and 
Solvency II reporting requirements 
or will additional, dedicated 
resources have to be sourced?  

Consideration also needs to 
be given to the cost versus benefit 
implications of any system re-
design.  Any leverage of current 
SAM or Solvency II system 
implementation plans will go a long 
way to reducing ICS implementation 
costs but if elements of ICS 
reporting remains significantly out of 
line with SAM and Solvency II, such 
leverage will be difficult to achieve 
and system costs will escalate. The 
importance of such a cost-benefit 

analysis cannot be under estimated 
and any key findings should be 
lobbied back to the IAIS.  It goes 
without saying that this should be 
done sooner rather than later in 
order to influence the proposals.

WHERE TO FROM HERE?
The increasing number of regulatory 
standards tests supervisors, 
insurers and investors alike. 
Boards have to split their attention 
between focusing on running 
the business and operating 
strategically, while focus is also 
needed on regulatory compliance 
and reporting. Over the past years 
significant effort has gone into the 
development of local risk-based 
solvency regimes, and while the 
industry acknowledges the need for 
effective cross-border supervision, 
there is a concern with the rising 
number of capital requirements 
in a currently challenging capital 
environment. This results in the IAIS 
being under pressure to produce a 
global standard that is somewhat 
consistent with domestic ones while 
at the same time ensuring that the 
global standard provides a common 
methodology that achieves 
comparable outcomes across 
jurisdictions.  

Insurers are going to have to 
acknowledge the changing role 
for boards in the overseeing of 
capital. In addition, the ICS may 
cause insurers to adjust business 
models, engage in less innovation 
or design products that perhaps do 
not meet the needs of customers, 
which appears counter-intuitive to 
the ‘customer-centric’ model that 
market conduct authorities are 
pushing for.  IAIGs will now need to 
report under a number of different 
regimes and should try to achieve 
leverage to the highest extent 
possible. This multiple reporting 
is clearly challenging from a 
management perspective, but it also 
raises issues for communication 
with stakeholders: the IASB is in 

the process of re-defining profit 
reporting for insurers and now the 
IAIS will define capital standards 
resulting in different measures that 
can be misleading to the market. 
It will be of interest to see how the 
IAIS are going to respond to this 
and, more importantly, how the 
market will respond to analysts’ 
interpretation of the different 
measures.

Despite the above challenges, 
stakeholders agree that a risk-based 
global insurance capital standard 
that is transparent and comparable 
will promote effective risk 
management and enhance public 
confidence in the global insurance 
sector’s capital adequacy. The 
ICS aims to strike an appropriate 
balance between risk sensitivity 
and simplicity and aims to reflect 
all material risks to which the entity 
is exposed. We expect discussions 
between the IAIS and stakeholders 
to heighten over the next 18 months 
leading up to ICS implementation. 
In the interim it is important that 
current and potential IAIGs consider 
the above challenges now and 
produce quality output in the field 
testing in order to influence the ICS 
solution more effectively. Participant 
insurers will therefore need to go 
through appropriate governance 
procedures and engage with 
management to effectively review 
the submission and to obtain buy-in 
into the process. The accelerated 
timeframes under which the IAIS 
wishes to develop the ICS leaves 
very limited time for insurers 
to provide such feedback and 
influence the final solution.

AUTHORS | Kerry-Anne Forster CA(SA) is an 
Insurance Associate Director and Matthew 
Brinckmann is an Actuarial Services Director, 
both at EY 

Of all SMEs, two-thirds will start at least two businesses, a third will start at least three, and 3% will 
valiantly launch at least ten. The 2015 SME report provides insight and guidance for SMEs in the realm of 
government policy, financial reporting and corporate governance, and offers some great business advice

{              }IF GOVERNMENT WISHES TO MAXIMISE THE POWER 
OF THEIR PROCUREMENT ENGINE FOR 

TRANSFORMATION AND JOB CREATION, THEY SHOULD 
DO MORE TO MAKE THEIR BUSINESS MORE ATTRACTIVE 

TO SMEs BY IMPROVING PAYMENT TERMS AND 
SIMPLIFYING THE TENDER PROCESS

SPECIAL FEATURE INFLUENCE
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“My first priorities are my 
business and my family – if 
you want me to create jobs, 
you need to make it worth 

my while.”
NATIONAL 
DEVELOPMENT 
PLAN

90%
of NEW JOBS will be  
created by SMEs by

2030

SME STATE 
OF PLAY 2015

SPECIAL REPORT
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SAICAs 2015 SME SURVEY
SAICA has released its SME Insights Report on 15 September 2015, in which the findings of over 1 300 

SME respondents are detailed. By Bridgitte Kriel

to make their business more attractive to SMEs by 
improving payment terms and simplifying the tender 
process.

•  A small band of SMEs generate more than 50% of 
their turnover from business with government, and 
run successful businesses. On average these SMEs 
employ more people than the rest of the sample. 
What is evident is that government can grow jobs at 
a faster rate if they utilise SMEs to a larger extent as 
their service providers.

•  In the quest for job creation from SMEs there exists 
an employment sweet spot. The number of people 
employed in SMEs grows rapidly with turnover 
and with the length of time an SME survives. Thus, 
similar to 2014, government should focus more on 
growing and keeping SMEs in business in order to 
derive this benefit.

•  Many SME shareholders are also the chairpersons 
of their boards, the only directors, and the CEOs. 
This leads to extremely flexible decision-making but 
also to some poor governance and sometimes to 
rash decisions. There are a number of ways SMEs 
can improve their governance, which in turn will 
improve their ability to secure funding and improve 
the management of business risks and thus have a 
positive effect on their survival rate. 

•  The main reasons for SME failure are cash-flow 
related. A lack of financial planning and control are 
at the heart of their problems. 

•  Just over 56% of the SMEs in this sample have been 
in existence for ten years or more, with only 4% 
starting less than a year ago.  

•  Consistent with the 2014 survey results, SMEs again 
indicated that they consider their most difficult 
obstacles in growing their businesses to be: 
o  Government- and big business-generated red 

tape
o  Obtaining finance
o VAT registration
o Compliance with legislation
o  Finding customers

In this issue of Accountancy SA you will find three 
articles which explore some of the themes of the 
research findings: ‘The top reasons SMEs stumble’, 
‘SMEs still straining against red tape’, and ‘Culture of 
governance in SMEs essential for the economy’. The 
full 2015 report is available on www.saica.co.za/smp. 

The report provides 
insights on how and 
what government, big, 
medium and small 
businesses need to do 

to encourage employment growth in 
line with the National Development 
Plan. 

In 2014 SAICA commissioned 
its inaugural survey into 
certain practices, attitudes and 
characteristics of SMEs in South 
Africa. The study was conducted 
digitally, and respondents were 
invited to participate by email, through 
SAICA-affiliated small and medium 
practices (SMPs), and through the 
business media. The survey attracted 
sponsorship from CQS and was 
supported by DotNews – our thanks 
to them both. Our target was to attract 
100 small and medium entities (SMEs) 
to respond and our objective was 
two-fold:
•  To explore ways in which SMPs 

could add value to the sector while 
broadening their own business 
base

•  To understand the needs of SMEs 
better so that SAICA could engage 
with national government and with 
its own SMPs and SMEs directly 
with the objective of improving 
the performance of the sector 
given its critical role in the National 
Development Plan (NDP)

The 2014 survey attracted over 800 
respondents, which was an indication 
of the extent to which SMEs needed to 
express their point of view. The survey 
results were shared with the then 
newly established Ministry of Small 

AUTHOR |Bridgitte Kriel CA(SA) Project Director – 
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Business Development, Business 
Partners (South Africa’s largest risk-
based lender to SMEs), and SEFA 
(the newly established subsidiary 
of the IDC specialising in small and 
micro business finance). It also 
generated considerable exposure for 
SAICA in the business press.

Surveys of this nature answer 
many questions but usually uncover 
many others. The SMP division of 
SAICA decided late in 2014 that it 
should undertake a second survey 
to follow up on many issues raised 
by the first survey and to explore new 
and important concepts. The same 
method of encouraging SMEs to 
participate was used, and DotNews 
and Sage must be thanked for mailing 
the survey link to their clients and 
for encouraging them to participate. 
Fieldwork began in March and ended 
in June 2015.

The response from SMEs once 
again surprised us, with over 1 300 
SMEs participating in the survey.

The 2015 survey results will 
once again be shared with various 
government departments in an 
attempt to influence policy toward 
this sector, as well as with SME 
funders and our own SMPs in an 
effort to create healthy growth and 
sustainability in the sector. The results 
will also be publicised in the industry 
and business media as feedback to 
the SME sector and in an effort to 
guide and influence both government 
and big business in the ways they 
deal with SMEs with the objective 
of creating an improved business 
environment.

EXECUTIVE SUMMARY OF 
THE FINDINGS 
The 2015 research sought to shed 
more light on the plight of SMEs, 
the effect that policy has on them, 
and the extent to which they engage 
with the procurement engine of 
government.

The highlights of the 2015 survey 
findings and recommendations are:
•  Of all SMEs, two-thirds will start 

at least two businesses, a third 
will start at least three, and 3% will 
start at least ten.

•  Policy-makers should reduce 
the amount of red tape to start a 
business and then to comply with 
legislation during the lifespan 
of an SME. Although regulation 
is necessary, a more balanced 
approach is needed.

•  If government wishes to maximise 
the power of their procurement 
engine for transformation and job 
creation, they should do more 
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WE’RE NOT INTO DEVELOPING SOFTWARE, 
WE’RE INTO DEVELOPING PRACTICES 
THROUGH OUR SOFTWARE
We understand the challenges accounting and audit firms face. 
That’s why we built a portfolio of products that can automate the 
way you work. With solutions that are smart, flexible and easy-to-
use, your firm can increase efficiency, extend audit capabilities 
and improve client service.

“One of the main reasons why we chose CaseWare when opening 
our audit practice was the guaranteed compliance with the ISAs for 
performing assurance engagements.  Getting up and running on the 
software is easy and we were able to start our first audit 3 days after we 
opened our doors. With the addition of CaseWare Time to our portfolio 
of products, we were able to generate the reports we needed to make 
informed business decisions in our first month. I came from a large 
audit firm where we used CaseWare for financial statement compilation, 
and what’s great about the product is that it actually doesn’t matter 
what size practice you’re in, because compliance is compliance, client 
service,quality and working more efficiently is key for anyone running a 
practice.  

Christine Espach, Director at Veritas Inc. 

“

011 507 0000
www.caseware.co.za

Contact us today!
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CULTURE OF GOVERNANCE IN SMEs 
ESSENTIAL FOR ECONOMY

By embedding effective corporate governance principles in their businesses, SMEs can achieve a level 
of performance essential for South Africa’s economy, writes Vikeshni Vandayar

shareholder. One of the governance 
challenges faced by many SMEs 
is that the same individuals often 
play the role of shareholder, director 
and manager in the SME and thus 
the distinction between these 
governance roles gets blurry. In 
addition, it is often seen that single 
owners are often reluctant to rely on 
others within the organisation and 
let go of the reins as the organisation 
expands. This interception often 
restricts the organisations ability 
to grow and to be sustainable. In 
these circumstances, it is important 
for such individuals to be aware 
of the different roles they play 
and what perspective/hat they 
should be wearing at different 
times when making decisions that 
affect the organisation. An effective 
governance framework establishes 
stable and effective relationships 
between shareholders, the board, 
management and other stakeholders.

Governance does not need to 
be costly or difficult, if applied in a 
practical and relevant manner to the 
organisation. King III is based on an 
‘apply or explain’ model for this very 
reason, so that it can be adaptable 
and applicable to all organisations.  

Instead of viewing corporate 
governance as a compliance 
checklist of practices to be 
implemented, focus should rather 
be placed on the desired outcomes 
that these practices intend to 
achieve. If SMEs enshrine the 
overarching governance principles 
of responsibility, accountability, 
transparency and fairness into the 
way that they conduct business, this, 
together with the mind-set mentioned 
above, should stand them in good 
stead for achieving good governance 
in an efficient and affordable manner, 
and thereby positively impacting on 
their survival and growth. 

Contrary to popular 
belief, the King 
Report on Corporate 
Governance in South 
Africa 2009 (King III) 

governance principles are not the 
preserve of large corporates – small 
businesses can benefit hugely by 
implementing the guidelines that 
formalise the business cornerstones 
of responsibility, accountability, 
transparency and fairness. The 
latest Governance in SMEs Guide 
of the Institute of Directors in 
Southern Africa (IoDSA) simplifies 
the King III principles so that these 
can be easily understood, adapted 
and implemented by any SME 
irrespective of its nature, size or level 
of maturity.  

Increased levels of corruption 
and a general decline in business 
confidence are taking their toll 
on the South African economy. 
Owing to the significant role 
SMEs play in the South African 
economy as envisaged in the 
National Development Plan – an 
effective governance framework in 
SMEs (which results in improved 
leadership, better strategy and 
reduced risk) will go a long way 
towards lessening, and even 
reversing, these effects.

The Department of Small 
Business Development and 
the South African Chamber of 
Commerce and Industry have 
expressed their support of the 
Governance in SMEs Guide, which 
points the way to establishing and 
maintaining an effective governance 
framework in SMEs.

AUTHOR |Vikeshni Vandayar LLM is Governance and 
Legal Special ist at IoDSA
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SMEs are encouraged to 
embed the fundamental corporate 
governance principles and practices 
into their businesses from the outset 
in order to set the ethical foundation 
from the ground up. The best way to 
achieve good governance is to make 
it part of the culture and values of the 
organisation. It is, however, essential 
that those in key-decision making 
roles in SMEs (that is, the leaders) 
are committed to making governance 
work in order for it to be effective.

Corporate governance is 
essentially about effective ethical 
leadership. In other words, good 
governance is ensuring that your 
organisation:
•  Is responsible for its assets and 

strategic path
•  Is accountable for (is able to 

justify) its decisions and actions
•  Gives fair consideration to 

the legitimate interest and 
expectations of all stakeholders, 
and

•  Is transparent on its performance 
and sustainability through the 
disclosure of information in a 
manner that enables stakeholders 
to make informed decisions/
analysis of the organisation 

The manner in which governance 
principles and practice 
recommendations are implemented 
will differ from SME to SME to 
ensure that they are practical and 
relevant to that SME’s nature, size, 
circumstances, industry and maturity 
at the time.

There is no one size fits all 
solution to corporate governance. 

Each SME needs to apply its mind 
as to how to achieve the desired 
outcomes of good governance 
through mechanisms appropriate 
to its specific business. The level of 
corporate governance required will 
thus change as an SME moves from 
an owner managed scenario to a 
non-owner managed scenario. For 
example, the more reliance placed 
on others within the organisation, the 
greater need to ensure that there are 
adequate governance mechanisms 
in place to manage this separation of 
ownership and control. 

 The benefits of good governance 
include not only improved 
leadership, decision-making, 
strategic vision and stakeholder 
confidence, but also improved 
mechanisms to monitor and manage 
risks. 

For SMEs to assist with the 
creation of jobs, existing SMEs need 
to grow and be sustainable so as to 
grow the number of people that can 
be employed. Two obstacles faced 
by SMEs in growing their businesses, 
according to the 2015 SAICA SME 
Survey, is competiveness in the 
marketplace and the difficulty in 
raising finance. The benefits of 
formally adopting good governance 
practices will effectively result 
in SMEs showing credibility and 
commitment to its organisations 
performance and sustainability 
to external stakeholders (such as 
financiers). Good governance can 
thus have a direct impact on an 
SME’s ability to obtain financing.

The SAICA SME Survey further 
indicates that 51% of SMEs have one 
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The Governance in SMEs Guide aims to help SMEs identify 
the need/benefit for governance, what each governance 
principle aims to achieve (desired outcomes), how it should 
be looked at from an implementation perspective, and when 
it should be applied. Owing to the wide spectrum of SMEs, 
it has been drafted from a general perspective so that the 
guidance provided can be applied to any SME. However, in 
order to provide some implementation guidance, the guide 
focuses on the two extremes in the SME growth chart depicted 
below, namely from an owner-managed SME and a non-owner-
managed SME perspective. 
 

In order to be more user-friendly, the guide highlights the 
key desired outcomes that King III aims to achieve instead 
of addressing each King III principle in turn. These desired 
outcomes can be achieved by all SMEs regardless of the manner 
in which they are achieved.

Download the Governance in SMEs Guide now using this QR Code. 

Should you require assistance with 
applying the guide to your SME, the 
IoDSA can provide governance training 
and advisory services specific to your 
requirements. Contact the author via 
vikeshniv@iodsa.co.za to discuss your 
needs.
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THE TOP REASONS SMEs STUMBLE
Ever wondered why so many SMEs struggle? A broad look at the findings of SAICA’s most recent SME 

survey reveals their most prominent struggles

adequately funded. Government 
would do well to use their R3 billion 
budget allocation for mentoring 
and training of owners of micro-
enterprises, to contribute to the skill 
sets required of those SMEs being 
funded by government to ensure 
that the risk of these SMEs failing is 
reduced. 

BENEATH THE RED TAPE
In the context of this article, red 
tape can be viewed as all those 
processes that hinder ease of 
doing business – by imposing 
delays and cost that exceed their 
benefit.1

When asked which are the 
most pertinent barriers to entry: 

red tape from government ranks 
highest with 77% of respondents, 
followed by obtaining finance with 
70%, red tape from large private 
sector businesses with 65% of 
respondents, and registering for 
VAT with 56% of respondents. 

 Findings indicate that, 
surprisingly, in comparison 
to the above difficulties, most 
respondents have very little 
difficulty registering for PAYE and 
UIF, registering their business, 
registering for tax, or opening a 
bank account. 

THE WAY FORWARD
These findings are valuable in 
terms of wayfinding for government 
and SMEs – highlighting the 
way in which government 
can meaningfully assist small 
businesses and alerting small 
business owners to the pitfalls of 
the small business ecosystem. 

Between lack of funding, late 
payment and red tape there are 
clear ways to assist SMEs in their 
growth and development goals 
going forward. If we can create an 
enabling environment where SMEs 
have the help necessary to manage 
their cash flows, can rely on the 
funding they need to start their 
businesses, are not constrained 
by burdensome red tape and are 
willing to engage in doing business 
with government we will no doubt 
strengthen the sector.

NOTE
1  See http://led.co.za/tool/red-tape-

reduction-rtr.

This year’s SAICA 
SME survey saw over 
1 300 participating 
respondents – 
providing a clear 

view into the mechanics of small 
businesses, what can be done to 
help them, and the common pitfalls 
that future or current small business 
owners should be aware of

CASH FLOW WOES
When asked, business owners 
indicated that cash flow woes top the 
list of reasons why small businesses 

AUTHOR |South Afr ican Insti tute of Chartered 
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fail. The reasons were listed as: SMEs 
start with less capital than they need, 
are unable to adequately manage 
their cash flow, receive late payments 
or non-payment from debtors, and 
have large company overheads. 

We are able to deduce, then, 
that while business owners 
are getting their businesses off 
the ground and working hard 
to attract customers, they are 
underestimating the importance 
of actively managing their cash 
flow from day one. Quick business 
expansion coupled with poor cash 

flow management quickly tips the 
scales and stops SMEs in their 
tracks. 

Adding to the burden of cash-
flow related obstacles, SMEs 
cite long payment terms as one 
of the reasons why they don’t 
do business with government. 
Research findings indicate that 
73% of business owners do not do 
business with national, provincial, 
municipal or parastatal sectors. 
The top reasons that rated the 
highest was non-transparent 
tender process with 49,7%, slow 
speed at which decisions are made 
with 48,3% and long payments 
terms with 44,2% of respondents 
listing this as a top reason for not 
engaging with government.

STARTING WITH TOO 
LITTLE: INADEQUATE 
ACCESS TO FUNDING
Would-be business owners who 
need funding to get their business 
off the ground have historically 
been underserved by South Africa’s 
banking sector. In South Africa 
traditional lenders (such as the Big 
Four) require collateral against SME 
loans – with the result that the many 
SMEs who lack collateral are unable 
to have their loans approved.

While Business Partners 
(South Africa’s premier risk-based 
funder), the Industrial Development 
Corporation (IDC) and the Small 
Enterprise Finance Agency (SEFA) 
are successfully funding SMEs 
without the traditional collateral 
required by the banks, government 
should ensure that SMEs are 

Answers to question: Small businesses have a high failure rate. What do you 
think are the most important reasons why they fail? Please rank each item from 
1 to 7, where 1 represents reasons that are less important and 7 represents 
reasons that are most important. The above is the average rating per response 
out of 7

Answers to question: If you do not do business with government, what are 
the major reasons why not? Please score each item where 1 is not an important 
reason and 7 is a very important reason

Answers to question: What are the most difficult barriers to entry when 
starting a new business? Please score each activity from 1 to 7 with 1 being a 
very low barrier and 7 being a very high barrier. The score above is the average 
score out of 7



SMEs STILL STRAINING AGAINST RED TAPE 
The findings of the small to medium enterprise (SME) survey recently conducted by SAICA) reveals that 

red tape is still the top barrier to entry when starting a small business

One definition of red 
tape or regulatory 
compliance is that 
it refers to those 
‘rules, regulations, 

procedures or processes that 
impose delays and costs that 
exceed their benefit’.1

While Small Business 
Development Department Minister 
Lindiwe Zulu asserted earlier this 
year during her budget speech 
that ‘government recognises 
the need to review the policy 
and regulatory environment that 
continues to hinder development, 
growth and competiveness of small 
businesses,’2 red tape remains a 
costly obstacle course for business 
owners.  

Importantly, not only is 
government to blame, but big 
business governance rules are 
adding fuel to the red tape fire. Out 
of a sample of over 1 300 small 
business owners, 49,4% indicate 
that government red tape is a 
barrier to entering the SME market, 
while 29% feel that private sector 
red tape is a hindrance. Clearly 
both government and big business 
have some way to go if they are to 
contribute towards reaching the 
National Development Plan’s goals. 

Nevertheless, SME 
respondents who took part in the 
SAICA survey seem to believe that 
government does know how to 
reduce red tape. The requirements 
for registering a company for PAYE, 
UIF and income tax are seen as 
relatively easy, as is registering a 
new company.

And while Finance Minister 
Nhlanhla Nene’s scheme to create 
one portal to do business with 
government might ameliorate some 
of SMEs’ red tape woes, it won’t 
solve the problem entirely.  

In the same speech referred to 
earlier, Minister Zulu had said that 
‘to date, the red tape reduction 
guidelines workshops have been 
conducted for 102 municipalities 
across the country … 

‘It is envisaged that during 
the 2015/16 financial year, the 
department will continue with the 
rollout to ensure inclusion of other 
municipalities.’  

Yet it seems that most small 
businesses have not felt the 
interventions. 

The majority (57,5%) of SMEs 
responded that, in terms of creating 
an environment where it would be 
easy for this sector to do business, 
government’s performance is very 
poor.
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SMEs SEEM TO
 BELIEVE THAT 

GOVERNMENT DOES 
KNOW HOW
 TO REDUCE 

RED TAPE

Answers to question: What are the most difficult barriers to entry when 
starting a new business? Please score each activity from 1 to 7 with 1 being a 
very low barrier, and 7 being a very high barrier

 In addition, 47,8% of 
respondents believe that 
government has failed to simplify 
their processes and policies while a 
further 37,7% feel that government 
has performed very poorly in 
establishing funding agencies 
to help fund SMEs. Noteworthy 
here is that government has in fact 
made some changes to improve 
conditions and funding for SMEs 
with SMEs being least negative 
about tax relief for small businesses 
and B-BBEE codes. 

RED TAPE BEYOND OUR 
BORDERS: SOUTH AFRICA 
VERSUS RWANDA
While certain interventions have 
been put in place to speed up 
processes such as registering a 
company (the ease of which is being 
facilitated through the Companies 
and Intellectual Property 
Commission, which links opening 
a bank account and registering 
a company) and obtaining tax 
clearance certificates, there is much 
to be done to release SMEs from the 
constraints of red tape.

There are some examples 
elsewhere in Africa where 
bureaucracy is indeed being 

successfully reduced. Rwanda 
is a case in point: although the 
World Bank’s Doing Business 
Report still ranks South Africa 
ahead of Rwanda, that country 
has climbed two places to 46 out 
of 189 economies since last year, 
while South Africa has dropped 
three places. The measurement is 
based on factors such as the ease 
of starting a business, obtaining 
construction permits, getting 
electricity, registering a property, 
getting credit, protecting minority 
investors, paying taxes, trading 
across borders, enforcing contracts, 
and resolving insolvency.3

In practical terms, small 
business owners in Rwanda can 
expect reduced times with regard to 
registering a business, making the 
process of sourcing finance more 
flexible, and eliminating the need 
to have a tax clearance certificate 
in order to transfer property, and 
reduced cost and time associated 
with filing tax returns.4

In the 2014/15 Global 
Competitiveness Report, South 
Africa is ranked 120th out of 144, 
while Rwanda is ranked 6th out 
of 144 in terms of the ‘burden of 
government regulation’. What is 

more, while it takes a mere six and 
a half days to start a business in 
Rwanda, South African SMEs can 
expect the process to take about 46 
days. In terms of registering for VAT, 
in Rwanda it takes business owners 
a day, while South African business 
owners can expect to wait up to 21 
days. 

Red tape also extends to labour 
regulations and according to the 
Global Competitiveness Report 
South Africans rate restrictive labour 
regulations as the most problematic 
factor to doing business. South 
Africa ranks 143rd out of 144 
countries on hiring and firing 
practices and 136th for pay and 
productivity. 

It’s important to consider that 
as levels of red tape will increase in 
parallel to a business’s expansion 
it may be the case that some SMEs 
are comfortable staying small 
– if only to avoid the burden of 
increased red tape. 

If South Africa’s SMEs are 
to prosper, it is important that 
government improves the ease of 
doing business by alleviating some 
of these pertinent red tape-related 
constraints. Investigating what has 
been done in countries such as 
Rwanda might help government 
to reduce those regulations that 
businesses still need to navigate in 
order to operate in South Africa and 
stimulate growth in the sector.

NOTES
1  See http://led.co.za/tool/red-tape-

reduction-rtr.
2  See http://www.gov.za/speeches/

minister-lindiwe-zulu-small-business-
development-dept-budget-vote-201516-20-
may-2015-0000.

3  See http://www.newtimes.co.rw/section/
article/2014-10-29/182484/.

4  See http://www.smesouthafrica.co.za/
Focus-on-SMEs-in-Rwanda/.
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Answers to question: How do you rate government’s performance for 
various alternative methods of support for small business? 
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The ease of doing business with 
respect to government red tape

process and policies

Employment laws that 
encourage small business

Skills development and 
support for small business

Government funding agencies that 
help to fund small business

BBBEE codes give advantage 
to small business

Tax relief for small business
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FIVE TIPS FOR YOUNG ENTREPRENEURS 
Steven Cohen gives five tips for running a business that not only would help 

you earn a living, but also enrich your life

I f you’re of school-leaving 
age, you’re old enough to 
run your own business.

Sure, you might need a 
family member to help you 

with a loan or encouragement and 
advice, but that doesn’t mean you 
can’t set up your own business if 
that’s where your heart lies. 

That said, it’s a good idea to get 
some working experience under 
your belt when you finish school or 
university. Your late twenties to early 
thirties is a great time to pursue a 
business opportunity of your own, 
because you’ll have a good mixture 
of youthful energy and practical 
experience to offer the market. 

Running a small business takes 
courage and hard work, and it is 
not for everyone. However, the life 
of an entrepreneur might be for you 
if you truthfully answer ‘yes’ to the 
following questions:
•  Am I willing to work long hours to 

achieve my goals?
•  Do I like the idea of being my own 

boss? Am I able to manage myself 
and work independently? 

•  Can I tolerate risk and bounce 
back from failure?

•  Can I think creatively about 
solving problems people have or 
enriching their lives, and turn my 
solutions into profitable products 
and services?

•  What skills and interests of mine 
could I apply to this end? 

Once you decide to become an 
entrepreneur, you’ll need to think 
about how you will ensure the 
success of your business. There are 

many ways to define success, but 
unless your business is profitable 
from its early months, it probably 
won’t survive. 

Here are your five tips. 

FIND A MENTOR
When running a small company, 
you need to come to grips with 
labour law, tax regulations, supplier 
negotiations, and many other 
challenges. From collecting money 
from people who won’t pay up to 
dealing with difficult employees, 
running a business involves 
many tough decisions and thorny 
situations that will test your maturity. 

If you’re starting out with your 
first business and have limited 
experience in running a company, 
it helps to have someone who has 
been there and done that to ask for 
advice.  It could be the accountant 
who has become a friend to your 
family, a family member or an older 
colleague who has run a business 
in the past, or even a customer or 
supplier with whom you strike up a 
good rapport.

SURROUND YOURSELF WITH 
GOOD PEOPLE
It makes sense to fly solo for as a 

long as you can because hiring 
people introduces cost and 
complexity into your business. But 
as you grow, you might find that you 
need helping hands if you are to 
maximise your opportunities. 

Be fussy about who you employ. 
Look for people who not only have 
skills, experience and contacts that 
will help you grow your business, but 
who also have values, personalities 
and approaches that align with 
yours. 

Trust your instinct – if you feel 
unable to trust someone or think you 
won’t get along with them, don’t hire 
them. And remember that there are 
certain areas of the business you 
might need help with, such as taxes 
or employment contracts, even if you 
can’t hire someone full-time. Rather 
than trying to do it all yourself, hire 
trustworthy consultants to assist.  

HAVE A PURPOSE AND SET 
GOALS
To succeed in a business, you 
need to have a purpose. Start 
out by thinking about your skills, 
interests, and assets, and how you 
could put them to work to serve the 
marketplace. 

It needs to be a vision of what you 
can and will do for your customers 
that no one else is doing very well or 
at all – a unique solution to a problem 
your proposed customers have or 
something that answers an unmet 
need or desire in the market.  

Whether your goal is to create 
the next Facebook or simply to offer 
the best garden service in Sandton, 
you need to have a purpose for your 

{      }RUNNING A SMALL 
BUSINESS TAKES COURAGE 
AND HARD WORK, AND IT IS 

NOT FOR EVERYONE
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business that goes beyond making 
money. 

Once you have the vision, turn 
it into a practical set of goals and 
milestones; from there, create 
tangible business plans to achieve 
your goals. It’s all very well to say 
you’re going to build a new Naspers, 
but write down the steps that will 
get you there over the next five or 
ten years. Without structure and 
deadlines, you will probably not get 
where you want to go. 

Think about how many 
customers you’d like to have in six 
months, a year, five years down the 
road; about what your expenses and 
income will be; and what products 
and services you might offer. Real 
life might intrude and make a 
mockery of your plans, in which case 
you should improvise and adapt. 

REMOVE DISTRACTIONS
Time management is a vital skill for 

any entrepreneur to master if he 
or she is making the most of life at 
home and at work. Focus on the 
things that matter – look at ways 
of reducing the impact that time-
wasters such as unimportant emails 
or social media have on your time. 

Then, set short-term goals for 
yourself, perhaps drawing up lists of 
daily or weekly priorities. Once you 
commit to focusing on high-priority 
jobs and set out a schedule for 
doing them, you’ll soon find yourself 
getting in front of your work. 

Another important element of 
time management is using the right 
tools and people for the job – it 
might be worth paying someone to 
do your typing for you or to buy an 
accounting package because of the 
time savings you might achieve. 

TAKE CALCULATED RISKS
One of the biggest risks an 
entrepreneur can take is to take no 

risks at all. In fact, your youthfulness 
and ability to conceive game plans 
bigger companies might consider 
to be too risky could be one of your 
biggest competitive advantages.  
You don’t need to be reckless, but 
it’s important to recognise that 
opportunity and risk are often two 
sides of the same coin.

For example, most small 
businesses will get to a point where 
they need to consider borrowing 
money to increase production or hire 
staff to service a big new customer. 
Don’t let fear of failure be the reason 
that you allow an important business 
opportunity to slip away. Do your 
research and try to protect yourself 
with legal agreements where 
relevant, but always be mindful of 
the opportunity costs of deciding to 
pursue or steer away from a risky 
venture.

AUTHOR |Steven Cohen CA(SA) is Managing 
Director for Sage One AAMEA 
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BUSINESSWOMAN ACHIEVER
Jeneen Galbraith has made mentorship her mandate. Not only did this mother of four 

build her business from scratch to an astounding 3 000 clients in seven short years,  
her company boasts 30% growth year on year 

As a 50% partner in 
Galbraith Rushby, 
a firm offering 
accounting, taxation, 
consulting and other 

advisory services, Galbraith has 
seen her firm grow from its humble 
beginnings in the basement of 
her house with one employee to 
purchasing an office in Woodstock 
and now accommodating some 
38 employees. She believes in 
the value of growing a team of 
motivated individuals through 
developing their potential. 

Chartered accountants and 
registered auditors are no stranger 
to hard work. And not only is 
Galbraith a qualified chartered 
accountant and a chartered 
management accountant (CMA), 
but during her final year at Rhodes 
University she took home all 
the gold medals for auditing, 
accounting and taxation. This 
was the first time this had been 
achieved by a woman at the 
university. 

Before starting her firm in 2008, 
Galbraith enjoyed a successful 
career in accounting. This self-
starter has been fortunate to have 
had the opportunity to develop a 
well-rounded skill from a career 
path spanning corporate finance, 
auditing and taxation, and has 
worked internationally. 

She began her career at 
Coopers & Lybrand in 1994 and 
quickly climbed the ladder from 
a trainee to their audit supervisor 
in their London office within four 
years. Then she seconded to 

GlaxoSmithKline plc as a senior financial analyst 
before coming back to South Africa.

Galbraith attributes the growth of the firm’s client 
base to the service they provide to their clients, be 
they large or small. ‘Our growth is due mainly to 
our existing clients who recommend us by word 
of mouth to new clients,’ she shares. In addition 
to managing a successful business, Galbraith 
is a dedicated wife and mother to four children, 
one of whom is a special needs child. ‘Every day 
is filled with dealing with clients financial needs, 
reviewing staff work, training staff, overseeing 
internal administration, emails, phone calls and 
then attending to my families needs at home, which 
involve changing nappies, bathing, homework and 
helping the children practise piano and cello,’ she 
explains.

‘When I started my business in 2008, I did not 
have any capital to start with but built the business 
from the ground up by working hard and I was 
committed to delivering an excellent service but at a 
reasonable price,’ she says. 

Dedicated to mentorship and training, Galbraith 
makes a point of following a proactive training 
approach and has personally trained many of her 
staff, some of whom have grown with her company 
from the early days. The company also offers 
learnership programmes, which enable staff to 
become chartered accountants. ‘This approach 
requires patience, commitment and time. I sit with 
them at their desks and work with them. This is very 
different from most traditional accounting firms, 
where staff only get to deal with the partners in a 
very limited way.’

In terms of social responsibility, the firm provides 
pro bono accounting services to a number of non-
profit organisations such as the Property Foundation 
of South Africa and Down Syndrome Inclusive 
Education. Additionally, they offer reduced fees to 
organisations such as 5 for Change NPC. 

In addition to 38 staff members, her firm 
outsources work to a number of independent 
bookkeepers who work from their homes. ‘This 
particularly assists those who are single moms and 
need to be available for their children,’ Galbraith 
says. 

LEADERSHIP LESSON 
‘I believe in the value of building your team and 
giving them the tools to reach their full potential. 
I truly believe that building a team of exceptional 
people is key to our success and take pride in the 
enthusiasm, motivation and focus of each and every 
employee at Galbraith Rushby,’ she concludes.
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ADDITIONAL RELIEF FOR SMEs
The long-awaited amendments to IFRS for SMEs have finally been published. With numerous changes 

being made, the amended standard provides an improved foundation for financial reporting for 
companies without public accountability, writes Bruce Mackenzie  

IFRS. In fact, as IFRS continues to 
develop, the gap between the IFRS 
and the IFRS for SMEs will continue 
to grow. This was a concern for a 
number of entities who saw this as a 
stepping stone to IFRS compliance. 
It should be noted that if an SME 
believes it will list debt or equity in 
the near term, or is looking to sell 
out to a listed entity, then it would 
be best for them to remain on IFRS. 
The IASB made this decision on 
the basis that, as stated earlier, the 
approach to SME reporting is very 
different to publically accountable 
entities reporting. IFRS is designed 
with a publically accountable entity 
in mind, and such entities would 
be expected to disclose more 
information to the markets than 
would be expected of an SME with 
a limited user base for its financial 
statements. As a result, IFRS 
requires a lot more disclosure than 
IFRS for SMEs. In addition, where 
new standards are being introduced 
into IFRS, the IASB will wait until 
these have been used in practice 
under IFRS for a period before 
deciding if these are appropriate 
for SMEs. Even then there is no 
guarantee that the IASB will align the 
requirements in IFRS for SMEs with 
that of the new IFRSs.  

The amended IFRS for SMEs 
is effective for annual periods 
beginning on or after 1 January 
2017. However, the standard does 
allow for early adoption. This is 
a real option companies should 
consider in preparing their financial 
statements. The amendments 
introduce additional relief from some 
of the more burdensome provisions 

in the 2009 version of the IFRS for 
SMEs, and early adoption can only 
result in this relief being available 
earlier. 

The amended IFRS for SMEs 
will be around for the next five 
years without any changes. Unless 
the IASB finds a fatal flaw in the 
standard, the intention is not to 
revisit the standard, but rather 
keep it as a stable platform for 
SME preparers. One of the key 
responsibilities of the SMEIG is to 
consider implementation questions 
raised by users of IFRS for SMEs, 
decide which ones merit published 
implementation guidance, and reach 
a consensus on what that guidance 
should be and develop proposed 
guidance in the form of questions 
and answers (Q&As). These are, 
however, are published infrequently 
and are not mandatory, so do not 
result in continual changes to the 
standard.  

In my view, adopting IFRS for 
SMEs is an absolute necessity 
for companies that are within the 
scope of this standard.  With the 
new IFRSs on revenue recognition 
(IFRS 15, Revenue from Contracts 
with Customers) and financial 
instruments (IFRS 9, Financial 
Instruments) requiring adoption in 
the next few years, the burden of 
reporting under IFRS will continue 
to grow. IFRS for SMEs provides 
a high-quality alternative for 
companies lucky enough to be 
within its scope.  

The year 2007 was a 
landmark one for our 
country. Not only did 
we win the Rugby 
World Cup (for a 

second time), but South Africa was 
the first and only country to adopt the 
exposure draft of the International 
Financial Reporting Standard for 
Small and Medium-sized Entities 
(IFRS for SMEs) as a South African 
Statement of Generally Accepted 
Accounting Practice for Small and 
Medium-sized Entities (Statement of 
GAAP for SMEs). I’m sure memories 
of both these events bring tears to 
your eyes ...

In adopting the exposure 
draft, issued by the International 
Accounting Standards Board (IASB) 
as a Statement of GAAP for SMEs, 
South Africa provided relief from 
the requirements of International 
Financial Reporting Standards (IFRS) 
/ Statements of Generally Accepted 
Accounting Practice (Statements of 
GAAP) for limited-interest companies 
as defined in the Corporate Laws 
Amendment Act of 2007. At the time, 
South Africa realised this was only 
an interim measure given that the 
Statement of GAAP for SMEs was 
based on an exposure draft, but it 
was a first step towards changing 
the financial reporting landscape for 
SMEs. In July 2009, the IASB issued 
the final IFRS for SMEs standard – 
which was adopted by South Africa. 
The final standard provided even 
more relief for SMEs. 

Since then, financial reporting 
has continued to develop. With the 
continual changes to IFRS being 
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introduced by the IASB, companies 
reporting under IFRS have to deal 
constantly with the complexities 
of new IFRSs. This has not been 
the case for SMEs, who have had 
the same standard since 2009. But 
change is inevitable, and IFRS for 
SMEs has now also been amended.

But not all change is bad. In fact, 
this change is for the better. In May 
this year, the IASB issued the revised 
IFRS for SMEs (2015). The amended 
IFRS for SMEs is a result of a review 
process that began in 2012 and a 
process in which South Africa has 
played an active part. Not only are 
we represented on the IASB’s SME 
Implementation Group (SMEIG), but 
the IASB board member responsible 
for the project is our own Darrel Scott, 
giving us a strong voice for the South 
African issues.

IFRS for SMEs applies to entities 
with no public accountability and 
that do not publish general purpose 
financial statements (that is, not 
tailored to the needs of any one 
group). In terms of IFRS for SMEs, 
an entity has public accountability 

if its debt or equity is listed or it is 
in the process of listing its debt 
or equity, or if it holds assets in a 
fiduciary capacity for a broad group 
of outsiders as one if its primary 
businesses. The scope of the 
amended IFRS for SMEs has not 
changed from the 2009 standard.  
Whereas many entities lobbied 
the IASB to allow smaller listed 
entities the option of preparing their 
accounts under IFRS for SMEs, 
the IASB was of the view that the 
standard was developed with non-
publically accountable entities in 
mind, and was still inappropriate for 
listed entities.  

The main changes introduced 
to IFRS for SMEs are in response to 
issues raised by preparers, users and 
auditors of SME financial statements 
around the application of certain 
provisions in the 2009 standard. 
Some of the key changes include the 
introduction of an option to revalue 
property, plant and equipment, the 
introduction of an undue cost or effort 
exemption from the measurement 
of investments in equity instruments 
at fair value, the addition of an 
undue cost or effort exemption 
to the requirement to recognise 
intangible assets separately in a 
business combination, and the 
alignment of the section on taxation 
with the IFRS requirements in IAS 
12, Income Taxes. These, along with 
the other changes, should result in 
it being easier for SMEs to prepare 
their financial statements under the 
revised standard.  

One thing to note is that the IFRS 
for SMEs is not a light version of 

THE AMENDED 
IFRS FOR SMEs 

WILL BE AROUND 
FOR THE NEXT 

FIVE YEARS 
WITHOUT ANY 

CHANGES
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FIT AND PROPER
Are you fit enough for your board’s marathon, 

asks Julanie Basson

A sk any runner 
standing at the start 
of a 42 km marathon 
and they will tell you 
the fitter and better 

prepared you are, the easier the 
gruelling race will be. Many runners, 
including me, have attempted to 
run a marathon very well knowing 
that they have not done enough 
preparation. The result, a very hard 
and tough day out on the road.

Being in a fit and proper state 
as a board member is very similar. 
If you fulfil your duties as a board 
member of your fund only once 
you have received proper training 
and equipped yourself with the 
required level of skill, you will 
feel more confident to take on 
the enormous responsibilities 
assigned to you. Your supporters, 
being the members of the fund, will 
also have much more confidence 
in you, knowing that their hard-
earned retirement savings are 
in good hands and well looked 
after. But if you choose to head 
into the boardroom unprepared 
and without the required skill 
set, you will be facing some very 
challenging situations, decisions 
and consequences. 

Board members approving their 
fund’s annual financial statements 
confirm that during the period under 
review they have, to the best of their 
knowledge and belief, complied in 
the execution of their duties with the 
requirements imposed by Pension 
Funds Act legislation and the rules 
of the fund. This includes that they 
have:

•  Ensured that proper registers, 
books and records of the 
operations of the fund were kept, 
inclusive of proper minutes of all 
resolutions passed by the board 
of the fund 

•  Ensured that proper internal 
control systems were employed 
by or on behalf of the fund 

•  Ensured that adequate and 
appropriate information was 
communicated to the members 
of the fund, informing them of 
their rights, benefits and duties in 
terms of the rules of the fund 

•  Took all reasonable steps to 
ensure that contributions, where 
applicable, were paid timeously 
to the fund or reported where 
necessary in accordance with 
section 13A and regulation 33 of 
the Pension Funds Act 

•  Obtained expert advice on 
matters where they lacked 
sufficient expertise 

•  Ensured that the rules and the 
operation and administration 
of the fund complied with the 
Pension Funds Act and all  

applicable legislation
•  Ensured that fidelity cover was 

maintained and that this cover 
was deemed adequate and in 
compliance with the rules of the 
fund, and

•  Ensured that investments of the 
fund were implemented and 
maintained in accordance with 
the fund’s investment strategy
 

Although many of the functions and 
responsibilities above are often 
outsourced to service providers, 
the ultimate responsibility for 
them remains with the board. 
Board members have to ask 
themselves, ‘Am I equipped 
and knowledgeable enough to 
understand, review and assess 
compliance by the service 
providers and the fund to all 
requirements of the Pension Funds 
Act and other applicable laws and 
regulations? Am I comfortable 
subscribing to and putting my 
signature on the statement 
above?’ 

The Registrar of Pension Funds 
recently emphasised that the 
duty of the Regulator is to protect 
fund members. Similarly, board 
members of retirement funds have 
a fiduciary responsibility to act in 
the best interests of members of 
the fund. When things go wrong, 
the board will be the first point of 
call and will have to answer to the 
Regulator, and therefore will be 
accountable in all respects. Whilst 
board members may seek advice 
from industry experts and appoint 
independent professional board 
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members, the onus is still on each and every 
board member to understand the impact of 
decisions made, policies implemented and 
controls put in place to protect the fund against 
risks. It is not appropriate to rely on that one 
knowledgeable board member.

The Registrar recognises the need and 
value of well governed funds and recently 
issued a draft information circular for comment 
which deals with prescribed training for 
members of boards of funds in terms of section 
7A of the Pension Funds Act. Sections 7A(3)(a) 
and (b) stipulate the following:
‘(3)(a)  A board member appointed or elected 

in accordance with subsection (1) 
must attain such levels of skills and 
training as may be prescribed by the 
registrar by notice in the Gazette, 
within six months from the date of the 
board member’s appointment.

 ‘(b)  A board member must retain the 
prescribed levels of skills and 
training referred to in paragraph (a), 
throughout that board member’s term 
of appointment.’ 

As indicated in the information circular, the 
purpose of the power given to the Registrar 
in terms of section 7A(3) is to improve the 
governance of retirement funds and should 
not be seen as a move to replace elected or 
appointed board members with ‘professional’ 
board members. Indeed, it is clearly explained 
that it is not the intention that each board 
member must have the same knowledge 
and skill set in discharging their fiduciary 
obligation.It is, however, expected that each 
board member should at least have a minimum 
level of skill and knowledge to engage in all 
important board discussions. 

The immediate challenge is that there is no 
standard of minimum requirements against 
which to measure the knowledge and skills of 
retirement fund board members. For example, 
does a chartered accountant or actuary already 
have the required minimum skills to be a 
representative of a retirement fund board? 

After consultation with various industry 
stakeholders, the Registrar decided that 
such an objective measure would best be 
provided by a special purpose occupational 
qualification, accredited by the South African 
Qualifications Authority (SAQA). It is proposed 
that the Financial Services Board (FSB) be 
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the development quality partner 
and that it should work closely 
with expert practitioners and 
Batseta, the agreed assessment 
quality partner, to develop an 
‘occupational profile’ and training 
modules.

To date, six draft training 
modules have been prepared, 
canvassing:
•  The governance, strategic 

direction and control of a fund
•  Primary and subordinate 

legislation and the common law 
applicable to the governance, 
management and operation of a 
fund

•  The rules and operations of a 
fund

•  The governance of a fund’s 
assets

•  Requirements for compliance 
with financial soundness, 
financial management, and 
financial reporting standards 
and laws, and

•  Management of a fund’s risks

Draft ‘knowledge’, ‘practical skills’ 
and ‘work experience’ modules 
have also been prepared.

The introduction of training 
initiatives is certainly a step in 
the right direction. The Registrar 
is seeking to promote willing 
compliance with the new standards 
and welcomes input from industry.

The retirement fund landscape 
is driven by retirement reform 
initiatives and the need to improve 
savings, and member expectations 
are evolving at a rapid pace. 

If we consider a few topical 
matters currently under discussion, 
a vast combination of knowledge 
and skills is required from board 
members to implement the 
required new initiatives and steer 
their fund in the right strategic 
direction on behalf of their 
members. These matters include:
•  Deferred membership upon 

retirement
•  Harmonisation of contributions 

to pension and provident funds
•  Introduction of default 

investment products, annuities 
and preservation options within 
all funds

•  Cost-saving initiatives, and
•  Increased focus on hedge funds 

and private equity investments 

The educational framework has 
been set by the Regulator. It is 
now for the boards to embark on 
a journey of assessing, evaluating 
and building the required skill 
base to enter their marathon with 
confidence.

Change is the only constant. 
Are you fit and proper and well 
prepared?

AUTHOR | Julanie Basson CA(SA) is a Director at PwC

REAL ESTATE STRATEGY: AN INTEGRATED APPROACH
An organisation’s approach to occupying real estate impacts not only on the occupier, but on consumers, 
employees and landlords. An integrated real estate strategy can present real benefits to an occupier, while 

posing both opportunities and risks to investors. By Ilse French and Philip Dennison

To translate the 
impact of local and 
global trends into 
an integrated real 
estate strategy 

that is practical, functional and 
implementable, you need to 
understand how each trend 
is impacting on the specific 
organisation’s industry sector 
and predict how to align with their 
real estate requirements. This 
article focuses on the impacts of 
the changing state of the retail 
industry on real estate; however, 
the principles apply to any evolving 
industry where market participants 
hold a high volume of property 
assets. 

Industries as varied as 
health, banking and finance, 
warehousing and distribution, 
telecommunications, and higher 
education can all derive benefits 
from developing an integrated 
real estate strategy aligned with, 
and derived from, their evolving 
business strategy.

RETAIL TRENDS IMPACTING ON 
REAL ESTATE STRATEGY
The business environment 
for retailers has never been 
more complex. Consumers are 
developing their own approach 
to researching and purchasing, 
both online and in-store. More and 
more people are purchasing online 
instead of in-store. The total value of 
business-to-consumer (B2C) online 
retail e-commerce in 2014 was
R0,3 billion and this is expected to 
rise to R9,5 billion in 2018. 

However, this is not the 
complete story. According to PwC’s 
annual consumer survey Total 
Retail: Retailers and the Age of 
Disruption the physical store still 
remains the retail touch point for 
most consumers. As many as 81% 
of South African online shoppers 
(70% globally) still prefer to do 
their regular shopping in-store. 
Reasons for shopping in physical 
stores relate to experiencing the 
merchandise, confirming goods are 
a good fit, and obtaining immediate 
ownership. Even for goods where 
consumers predominantly buy 
online, consumers may research 
online but actually buy in-store – 
58% for consumer electronics and 
29% for books in South Africa (25% 
and 13% globally). Yet despite 
their continued use of physical 
stores, today’s consumers want 
their shopping needs met in a 
way that minimises uncertainty 
and inflexibility and maximises 
efficiency, convenience and 
pleasure.

As a result of these actual and 
anticipated changes in consumer 
behaviour and the resulting 
challenges to retailers’ economic 
models, PwC predicts that by 
2020 many of the current models 
for successful retailing will have 
undergone significant change. 
Retailers will have to develop new 
strategies and tactics to engage the 
consumer in a profitable manner. 
Historically, the retail store model 
required a store to sell enough 
product at a sufficiently high margin 
per physical building to offset 

real estate and operating costs 
and deliver a successful return on 
investment (ROI). With new pricing 
mechanisms and changes in buyer 
behaviour, intense pressure will 
build on this margin structure. As 
a result, there will be a need for 
retailers to find new ways to keep 
stores profitable. If sales from 
physical store locations decline, a 
reduction in real estate operating 
costs will be key to achieving this.

THE PHYSICAL STORE – AN 
EVOLVING FORMAT
From a real estate perspective, 
PwC anticipates that retailers’ 
strategies are likely to develop to 
find new real estate environments 
from which to engage with the 
consumer. Over the coming 
decade, the pressures of 
competition and the range of digital 
shopping solutions may force 
retailers to reconsider the value of 
their store formats. Many of today’s 
major retailers will be transitioning 
from traditional, larger stores into 
non-traditional, typically smaller 
store formats. Those formats are 
likely to be numerous and varied 
to match the shifts in what, when, 
and where consumers want to 
shop, and will be supported by 
the deployment of technology to 
enhance and support consumers’ 
shopping experience. This may 
include short-term formats such 
as pop-up stores and mobile 
retail trucks. Pop-up stores are 
currently booming in South Africa, 
with shopping malls making use 
of empty units or unused space 
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to house small retailers, short-
term consumer experiences, and 
temporary food stalls. 

Retailers will also demand 
greater flexibility through shorter 
lease terms, break clauses and 
options to alter their store area, 
despite the higher costs involved. 
Also, the need to create destination 
shopping environments will impact 
on occupiers’ demands of investors. 
Occupiers will not accept a lacklustre 
shopper experience in the wider 
shopping mall, due to the need to 
complement their own drive to control 
consumers’ in-store experience 
and spending behaviour. We have 
also seen that changing store 
formats are forcing property-level 
strategy changes, with e-commerce 
enhancing the integration between 
industrial and retail real estate.  

Some of the changes in retail 
occupier portfolios could include:
•  Decreased footprint per store

•  High demand for store presence 
in new or growing consumer 
markets

•  Increase in demand for 
warehousing/distribution centres

•  Relocation to transport hubs or 
centres with good infrastructure

•  Prioritisation of shopping 
locations that provide additional 
attractions beyond shopping, and

•  Flexibility in leases to allow for 
rapid response to changes in 
consumer behaviour

These are just a few of the possible 
developments in occupier 
requirements. However, the key 
issue for occupiers will be how to 
implement these types of strategic 
decisions without adversely 
impacting on business operations 
and within the constraints of their 
existing portfolio. This is where an 
integrated real estate strategy adds 
real value.

DEVELOPING AN 
INTEGRATED REAL ESTATE 
STRATEGY
Juggling current and future 
consumer trends requires regular 
reviews of and amendments to a 
retailer’s business strategy. However, 
in the retail and many other sectors 
we have found that this is often not 
translated into property practice. In 
some cases, business and real estate 
strategies do not align or, worse still, 
are at odds with one another. In other 
cases, occupiers’ existing real estate 
strategy fails to keep pace with the 
changing nature of the business, 
leaving them with high operating 
costs and vacant premises. 

The approach set out in figure 
1 provides a real estate strategy 
that is practical, functional and 
implementable, responds to 
business and consumer demands, 
and optimises operating costs during 
transition.

THE BENEFITS FOR AN 
OCCUPIER
The benefits of adopting an 
integrated real estate strategy 
include improving and 
increasing market access and 
the organisation’s operational 
advantage by responding to 
consumer demand. Workplace and 
retail function flexibility, increased 
employee productivity and an 
improved consumer experience 
can be combined with sustainable 
occupancy cost management, 
future proofing and de-risking the 
organisation’s real estate portfolio, 
and allowing a rapid response 
to any change in the business 
environment.

AN INVESTOR’S PERSPECTIVE
And what does this mean for 
property investors, owners of 
shopping malls and the like? 
Investors need to be aware of 
changes in their tenants’ real estate 

strategies and make their own 
leasing and development plans 
accordingly, taking into account 
demographic differences in retail 
habits. Shopping malls engage with 
and predict future trends to offer 
market-leading retail space to their 
tenants, while also considering 
new opportunities for investment 
areas such as warehousing 
and distribution and supporting 
infrastructure.

Investors should also be alert 
to new opportunities. For example, 
one potential result of an integrated 
real estate strategy is the possible 
spin-off of real estate assets into 
separate vehicles or into sale-
and-leaseback or strip-income 
transactions. Retailers such as Toys 
R Us and Walmart, and corporates 
such as UBS, American Tower, and 
Iron Mountain, have all sought to 
use their real estate holdings to gain 
access to cash for shareholders 
or investment in repositioning 

business. In South Africa, a recent 
example was the announcement 
by gaming group Tsogo Sun that 
it plans to spin off its hotel, office 
and retail property assets into a 
separate vehicle. This new entity 
would then be listed on the JSE. 
This type of targeted release of 
property will provide investment 
opportunities for direct acquisitions 
or indirect investment.

COMPETITIVE ADVANTAGE
Considering the potential 
challenges that will emerge from 
new and evolving operating 
environments, occupiers should 
give careful consideration to the 
benefits of implementing integrated 
business and real estate strategies 
that provide a competitive 
advantage to their organisation.
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GROUP RA OR UMBRELLA FUND SOLUTION?
That there are ‘horses for courses’ and that no single solution works for all situations cannot be 
disputed. But an ever-increasing number of ‘horses’ will find they are better suited to a group 

retirement annuity (RA) solution than to an umbrella fund solution, says Dave Johnson

Umbrella funds were 
originally designed for 
employers that had 
an insufficient number 
of employees to 

warrant the establishment of a private 
retirement fund. It was accepted that 
the downside was the limited flexibility 
of the umbrella fund offering.

Umbrella funds have progressed 
significantly since then and now 
offer flexibility to almost match the 
private funds, providing members 
with a range of investment portfolio 
options. owever, this flexibility comes 
at a price, and as a result most 
umbrella funds have introduced a 
minimum administration fee. This 
minimum tends to apply once the 
number of employees drops below 
50, which makes the admin cost less 
attractive for smaller employers. The 
alternative is a low-cost umbrella 
fund solution with limited flexibility, 
and the investment option limited to 
the guaranteed bonus fund of the 
sponsoring insurer.

It is not only the size of the 
employer that needs to be considered 
but also the profile of the employees. 
Even larger companies with 
professional employees may want 
to consider group RAs due to the 
flexibility they provide and because 
educated employees are able to take 
on greater responsibility for retirement 
provisions.

COMPULSORY MEMBERSHIP
Umbrella funds by definition require 
an employer to make it compulsory 
for all new employees to join the fund. 
This can be a deterrent to attracting 

certain employees, who may already 
have adequate retirement saving 
provisions. A group RA arrangement 
does not have the same restriction, 
allowing an employer to offer 
new employees the option not to 
participate.

CONTRIBUTION FLEXIBILITY
Participating in an umbrella fund 
would mean the employer has 
its own special rules, which are 
approved by the Financial Services 
Board (FSB).
 These rules will define the 
various contribution categories 
and it is a requirement to conform 
to these special rules at all times. 
Any variation will require a rule 
amendment before implementation.

With a group RA there is total 
flexibility around contribution rates.

EMPLOYER LIABILITY AND 
INVOLVEMENT
An employer legally participates in 
the umbrella fund and this brings a 
degree of fiduciary responsibility. 
I anticipate legislation which will 
more clearly define this liability and 
the role of the employer-established 
management committee. Smaller 
businesses may not want to have any 
such responsibility.

In a group RA arrangement, 
the employer’s role is limited to the 
administrative function of paying the 
monthly contributions to the fund 
on behalf of its employees. A group 
RA involves individual retirement 
annuities and the employer has no 
legal right to receive any member 
information.

Some employers want to take 
a maternal approach to caring for 
employees. This is better achieved 
via an umbrella fund, as the employer 
is legally involved in the arrangement 
and has access to employee 
information.

The reality is that more and more 
employers are distancing themselves 
from their employees’ personal affairs.

PAYMENT OF BENEFITS ON 
WITHDRAWAL
Currently on resignation from 
employment and withdrawal from 
the umbrella fund, a member has 
the option to receive a cash benefit 
(subject to tax). This is not an 
option with the group RA, where 
the employee merely takes over the 
retirement annuity with an option to 
continue contributing.

Moves by government to introduce 
legislation regarding the compulsory 
preservation of benefits will make this 
less of an issue.

While there are increased 
situations where a group RA structure 
seems appropriate, it is important 
to remember that there are a range 
of umbrella funds and a range of 
group RA solutions. Assess the costs 
associated with the particular solution 
you are considering and be wary of 
layers of asset-based fees that some 
service providers include in their 
solutions. For many people the focus 
is on admin fees, while the more 
significant factor will be the combined 
asset-based fees.

AUTHOR | Dave Johnson is Company Secretary at 
Sygnia Asset Management
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You see a Top 35 Under 35 
CA(SA) competition winner

BRONWYN CORBETT CA(SA) 
COO & CFO: DELTA PROPERTY FUND 

2015 WINNER: TOP 35 UNDER 35 CA(SA) COMPETITION

Performance
POTENTIAL MEET

THROUGH 
DEDICATION

responsible leadership.

Being the top CA(SA) under 35 means more than capitalising on opportunities, it means 
having a new lease on business possibilities, and the skills and dedication to turn those 
possibilities into results. We congratulate Bronwyn Corbett for winning the Top 35 
Under 35 CA(SA) competition, as a true business asset, she is a shining example of how 
to take business results to the next level.

Find a CA(SA) dedicated business leader today.

455 CA(SA) PROFILE – BRONWYN CORBETT

455 Bronwyn Corbett ASA Ad (275x210) FA1.indd   1 2015/09/18   4:22 PM



SLEEK SILHOUETTES
IN MOTION

BMW 225i Active Tourer
BMW enters a new chapter in its 
history with its first production front-
wheel drive vehicle. Also, this is 
the first MPV-style vehicle from the 
marque. 

In keeping with tradition, the 
infamous kidney grill has remained 
intact, and so too has the headlight 
cluster with dual circular headlamps. 
That’s pretty much all that resembles 
traditional BMW design.

This all-new vehicle from BMW 
starts off with a steeply raked short 
bonnet and large windscreen. The 
midline crease is pronounced and 
runs along the side of the vehicle. This 
not only adds to the design but, more 
importantly, creates visual impact, 
making the vehicle look lower than it 
is. The large windows fit the part well 

and it almost looks like an upwardly 
stretched design of a 1 Series. At the 
rear, the tail-light cluster looks like 
that of an X Series, but with some 
tweaks. Being a BMW, there is added 
sportiness, especially to the 225i with 
its dual tailpipes (one on either side). 

Access is effortless, thanks to the 
large opening high-framed doors. The 
high seating position adds to the ease 
of entering the vehicle. This elevated 
position, together with the large 
windscreen and windows, does give 
one a sense of control on the road as 
your visibility is excellent and you sit 
higher than in the average sedan. 

The interior is also typical BMW 
layout. The dashboard is well laid out 
and the now common LCD display 
placed on top in the middle of the 
dash is also standard. The ventilation 
controls are set lower down the centre 

console, just in front of the gear 
lever. The interesting thing though 
is the gear lever is not the modern 
electronic one but rather one that 
looks like it’s from a BMW of the past. 
Then there is the i-Drive system with 
its new larger modern controller with 
a touchpad on top. This allows you 
to zoom in and out of maps like on a 
smartphone if you have the optional 
navigation. You can also write out 
letters or numbers for telephone use. 

There is an airy feeling of 
space inside the vehicle, which is 
welcoming. The rear seat is split into 
three, which can be folded forward 
individually depending what you need 
to load. Rear leg room is excellent 
thanks to the upright seating and high 
roofline. The luggage space is good 
and as it’s like an MPV, you can load 
all the way to the roof. The boot opens 

up rather high, though; it is advisable 
to be aware of that. The load bay is flat 
and with the seats folded you have a 
flatbed cargo space. 

On the road, the vehicle feels 
responsive and easy to drive. The 
one thing you realise is that it feels 
different to other BMWs. The reason is 
the front-wheel drive, as this changes 
the way the car reacts to road-holding 
and overall driving dynamics. 

That being said, I think BMW have 
done an excellent job in getting a 
well-balanced vehicle. Interestingly 
the centre of gravity does not feel 
high, even in tight corners, but the 
car is no hot hatch. The new LED 
light technology is amazing. The 
road was much clearer and brighter 
to see at night with almost no issue 
to oncoming traffic. The one thing 
that this vehicle has perfected is 

self-parking. It is the first vehicle that 
I have driven that picks up an open 
bay within seconds. All you need to 
do is put it into reverse and (most 
importantly) trust the vehicle to do its 
job. 

Overall I think BMW does have 
a winner with this new vehicle. 
However, it does not come cheap, 
especially when you add on some 
of the nice-to-have extras like 
self-parking, panoramic roof, and 
navigation. Move over mum’s taxi; 
welcome to the new mum’s BMW.

Ford Fusion
At first glance, you would easily 
assume this vehicle to be from the 
Aston Martin stable. This is due to 
the grill of the Fusion having stark 
similarities to the Aston one and the 

smooth lines of the bonnet adding 
exclusivity. Unfortunately, if you were 
expecting a V8 motor, prepare for 
disappointment as the Fusion comes 
with a 1,6-litre four-cylinder motor that 
at best hums. So, enough with the 
comparison.

The Fusion is an all-new world 
vehicle from Ford, in the medium 
family sedan category. The vehicle 
not only looks different and fresh, but 
so is the technology. On the looks 
side, this is a vehicle that you will 
be noticed in, and not only because 
of the grill. The suave lines from 
the front to the back, together with 
perfectly chiselled headlights, give it 
a somewhat of a classy look, almost 
James Bond-ish. The rear end has 
been well finished; the front, however, 
lacks a certain refinement, in my 
opinion. Although the test vehicle was 
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not the best colour (reddish 
burgundy – again my personal 
opinion), it sure did catch many an 
onlooker. I can imagine a black or 
charcoal would look incredible. The 
overall size of the vehicle also gives 
it a sense of presence. The oversized 
front doors make entry and exit 
an absolute breeze. The luggage 
space is ample for almost any family 
vacation. The one disappointment is 
that the boot lid feels like it was made 
of soft drink cans, with its tinny cluck 
when you push it closed. 

Fortunately the doors, although 
light, have a much better feel to them. 
The interior is spacious and airy. The 
dashboard is neat and not overly 
complicated. The dials are clear 
to read and most controls feel well 
placed, but this being Ford they have 
their own place for certain things, like 
the cruise control and radio controls 
on the steering wheel column. The 
controls do take some getting used 
to, especially the early warning 

collision sensors. This was quite an 
irritation at first as they were set to 
early warning or more like very, very 
early warning. So, with me driving like 
a typical Jo’burger, the car constantly 
beeped and a red light on the top 
section in front of the driver constantly 
flashed. As soon as I managed to set 
it to a less sensitive setting, I started 
to enjoy not having a backseat driver. 
There is also the option to shut off the 
function, but then all that technology 
is just wasted.

The rear seat passengers sit in 
pure comfort with leg room that rivals 
premium economy on certain flights. 

On the road, the vehicle drives so 
smoothly that you could very well be 
on a flight. It tackles uneven roads 
without a fuss and is well footed for 
its size. On hard acceleration the 
car does tend to have some wheel 
spin before traction control slows 
everything down. The steering 
wheel was light and it was easy to 
manoeuvre the vehicle, although 

there is not much feedback. The 
1,6-litre engine was a real gem: I 
actually thought it was a two litre 
until I checked the specs. So there is 
ample power but don’t plan on towing 
anything big, as there is not a whole 
lot of torque. 

This new vehicle from Ford will 
make an impact on the market, and if 
some of the smaller issues are sorted 
out, I believe that this could be the 
vehicle that takes honours as the top-
selling medium-size family vehicle 
worldwide. The Fusion has everything 
a family is looking for: space, power, 
and economy and let’s not forget the 
sporty looks. This is one to consider 
if you’re in the market for this type of 
vehicle.

AUTHOR | Torque Talk is a member of SAGMJ

BMW 
225i Active Tourer

BMW 225i Active Tourer

Ford Fusion

Ford 
Fusion

ENGINE: 2,0 l  4-cylinder 
  Turbo
POWER: 170 kW
TORQUE: 350 Nm 
0–100 KM/H: 6,6 s (claimed)
FUEL: Average 5,9 l /100 km
CO2: 138 g/km
PRICE: From R449 000

ENGINE: 1,5 l 4-cylinder 
  Turbo
POWER: 132 kW
TORQUE: 240 Nm 
0–100 KM/H: 9,2 s (claimed)
FUEL: Average 7,4 l /100 km
CO2: 173 g/km
PRICE: From R349 900

MANUFACTURER
SPECIFICATIONS

Leaders in recruitment since 1982

For all our latest positions please visit our website: www.thepc.co.za | 011-244-5380 | email: specialists@thepc.co.za

Finance Tax & Auditing

Recent CAs

Tax & Auditing

HEAD OF FINANCE: WHOLESALE AND DISTRIBUTION

SENIOR FINANCE MANAGER – EE PREF

FINANCIAL CONTROLLER

FIN MANAGER – RETAIL BANKING – EE PREF

TECHNICAL ACCOUNTING SPECIALIST
R1.2M – R1.1M + bonus. CA(SA) with 6-8 yrs exp and proven track 
record as CFO of a medium/large organisation within the FMCG 
/ logistics / supply chain management arenas. Ensure optimal 
functioning of the fi nance department and manage the branch 
distribution centres. Self-motivated and ambitious individual with 
strong interpersonal skills. East Rand based. JANN

R800K neg + perf bonus. CA(SA) with 4-6 yrs commercial exp 
ideally gained at group level for thriving services company. Ensure 
adherence to IFRS, assist with the group consolidation plus budget 
preparation and forecasting. Guide systems development plus enjoy 
involvement in several exciting business process re-engineering 
projects. RICK

R650K – R600K + bonus. CA(SA) with 1-2 yrs post articles to 
join growing engineering company in Germiston. Assist the FD 
with the full fi nancial management function, overseeing and 
reviewing the AFS, preparing and submitting company income 
tax and managing a small team of direct reports. Opportunity 
to demonstrate accountability and initiative as the company 
continues to grow. LORI

R750K - R650K + bonus. CA(SA) with 2-4 yrs relevant exp for 
leading institution. Assist divisional CFO with the preparation of 
monthly management accounts, budget planning and analysis, 
effective control of costs, as well as input into pricing decisions. 
Participate in several projects including new product development. 
Dynamic self-starter required. RICK

R750K - R650K excl bonus. CA(SA) with 2-3 yrs exp ideally gained in 
technical division of large audit practice for prestigious banking group. 
Identify and escalate accounting risks through analysis of accounting 
policies and processes plus prepare accounting opinions. Provide, 
facilitate and co-ordinate technical accounting training for business 
units including project management support. RICK
OVERHEADS ACCOUNTANT - PROPERTY

R460K – R400K. B.Com Hons + articles with min 3-5 yrs exp in the 
property sector pref. Advanced Excel. Manage overheads team of 
three. Responsibilities include but not limited to GL recons, monthly 
management accounts, submission of VAT and SARS returns for 35 
companies. Honest, assertive and motivated individual sought for this 
highly recognisable brand. BRYONY

IT AUDITORS - CAATS / GCR SPECIALISTS - EE PREF

NEWLY QUALIFIED CAs(SA) - 2016

JUNIOR AUDIT PARTNER – SWAZILAND (2016) INTERN: HEDGE FUNDS

SPECIALIST ASSOCIATE: ADVISORY

TAX EXECUTIVE - EE ONLY

R620K - R400K neg. IT audit roles for specialists with either 
exceptionally strong GCR exp or CAATs exp, accustomed to 
the complex world of fi nancial services. Conduct effective IT 
and project aspects of audit assignments within key operational 
areas. Enjoy the benefi ts and challenges provided by this leading 
institution. LORI

Market related salary. Newly qualifi ed CA’ s (SA) required in 
January 2016 for all sectors. Unique opportunities exist for young, 
energetic and versatile individuals to enter the market place post 
articles. Steep learning curve. BRYONY

R750K neg. CA(SA), 2-3 yrs post articles at senior management level 
with international audit fi rm or no more than 2 yrs in commerce. Will 
be required to pass Swazi Conversion Board Exam and relocate to 
Manzini. Rare opportunity for someone with vision, instinct, superior 
communication, ethics and technical skills. BRYONY

R580K – R550K. Unsurpassed opportunity to join a leading hedge fund 
on a rotational internship. CA(SA) / CFA max one years post articles. Gain 
exposure to operations, research, wealth management and derivative 
structuring. Learn from the experts and discover your fi nancial 
markets passion. JANN

R600K – R580K + bonus. Rare opportunity exists with an 
independent corporate fi nance advisory house. Support senior 
managers and investors with the origination, structuring and 
implementation of M&A, private equity, BEE and capital raising 
transactions. New qualifi ed CA(SA) with excellent academic 
results and strong interpersonal skills. Vibrant and professional 
team. JANN

R1.2M - R1M. CA(SA) with ideally M.Com Tax for key appointment. 
Join infl uential org, manage and provide strategic direction in terms 
of all tax legislation. Strong practitioner with about 10 yrs tax exp, 
specifi cally with a solid knowledge and understanding of tech tax 
issues. Assertive, effective leader to manage relationships with SARS 
and various stakeholders. LORI

Finance
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Financial Controller
R600 000 – R450 000 CTC, Edenvale
Blue-chip listed giant requires energetic, analytical high 
achievers to join this well-respected, “A” list team of 
accountants. These positions will lead to management roles 
in 18 months. Incentive bonuses are offered three times a 
year so you need to be top draw. Newly qualified CA (SA) or 
BCom/CTA + articles and large company financial accounting 
experience essential 
Contact: janet.b@wexford.co.za 

Financial Manager
R900 000 – R800 000 CTC, Jhb North
A successful multinational is looking for an experienced 
Financial Manager to oversee their finance teams across  
Africa. The FM will primarily be responsible for producing 
monthly reports that reflect the financial status of foreign 
entities, ensuring all tax related documents are submitted  
and all financial transactions are reflected accurately and  
meet external audit requirements. Managing staff of 7.  
CA (SA) + relevant experience essential
Contact: carmen@wexford.co.za 

Internal Controls Manager
R1 million – R700 000 CTC + Incentive Bonus, 
Woodmead, Johannesburg 
American multinational requires astute, focused and energetic 
individual whose passion for internal audit will always add  
value to each division he/she visits. This will, in turn, ensure 
compliance to both company and SOX regulations and enhance 
productivity by communicating well thought out findings to 
senior management. You will need a “hands-on” multi-skilled 
approach to secure this fabulous opportunity with a company 
that always puts its people first. CA (SA) or BCom Hons (CIA) 
plus solid I.A experience essential. 
Contact: janet.b@wexford.co.za

Senior Financial Accountant
R650 000 – R500 000 CTC, Jhb North
A leading organisation with a large national footprint is looking 
for a CA (SA) to be part of their financial services centre. The 
successful candidate will be responsible for the management of 
a specific area of the financial process to achieve compliance, 
standardisation and efficiency in the financial accounting 
processes of the group. We are looking for a performance 
driven individual who is able to work independently and 
demonstrate initiative. Good communication skills and the 
ability to lead others are the keys to success in this role. CA 
(SA) + 1-2 years post article experience preferred. Newly 
qualified CAs will also be considered.
carmen@wexford.co.za 

Internal Auditor
Market Related Salary, Jhb
We are currently looking for ambitious new CAs from one of 
the Big 4 audit firms to join the audit team of a well-known 
and sought after group of companies. The successful candidate 
must be hard working, self-motivated and willing to travel. 
Own car advantageous. This is an excellent opportunity to 
join an organisation where you can gain valuable skills and 
grow your career.
Contact: carmen@wexford.co.za 

Senior Financial Accountant x2
R600 000 – R450 000 CTC, North and  
East Gauteng
Multinational logistics giant requires motivated, organised 
accountant whose technical skills are well above average and 
whose communication skills ensure all stakeholders are aware 
of their tasks and deadlines. This group encourages personal 
growth so your hard work will always be recognised with its 
lucrative bonus scheme and your upward career progression 
will always be encouraged. This really is a job in a million!! 
Newly qualified CA (SA)
Contact: janet.b@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!

FINANCE

+27 21 418 1750 • Cape Town     +27 11 622 2723 • Bruma     
+27 12 348 2960 • Centurion       +27 11 318 2101 • Midrand    

SENIOR FINANCIAL MANAGER
              JOHANNESBURG

R850 000 – R800 000 pa
Join international manufacturing company based  in 
the northern suburbs. Incumbent will form important 
part of team driving strategy and run the financial 
operations. This role allows for future growth 
opportunities locally and internationally. Minimum 
criteria: BCom and 7-10 years’ experience, preferably 
in commercial environment. Remuneration plus 
benefits over and above guaranteed package.
Consultant: Jaco Loots (Bruma)  

CFO                          
GAUTENG                                      

R1.5 – R1.3 million pa
International industrial group requires a well-
groomed CFO CA(SA) who has international 
and listed company experience. The successful 
incumbent will sit on EXCO and be responsible 
for business development and feasibility studies 
of potential new projects. This role offers you 
the opportunity to relocate internationally. If you 
have commercial flair, and are business-minded 
and driven, this is the role for you. 
Consultant: Annamarie Vermaak (Centurion)

FINANCIAL PLANNING ANALYST 
JOHANNESBURG

R800 000 – R700 000 pa
Multinational bank requires qualified CA(SA) 
to join one of their critical business units within 
the organisation. As there is a set succession 
plan for this role, a prerequisite is an individual 
who is passionate about investments and the 
banking sector. The successful incumbent 
will be involved with performance analysis, 
competitor analysis, budgets, forecasts and 
strategic context planning.  
Consultant: Lerato Kgajwane (Midrand)

GROUP EXECUTIVE: FINANCE OPERATIONS
  CAPE TOWN

R1.5 – R1.2 million neg pa
Join a global organisation! Duties include 
contract structuring and negotiation, real estate 
development and financing globally. Achieve profit, 
cash flow and key performance goals from deal 
closing, through design, construction, property 
opening. Manage massive change management, 
implement corporate SOPS, forecasting, monthly 
profit/loss statement reviews and annual budget 
planning. Degreed/MBA advantageous.
Consultant: Nicky Harrison (Cape Town)

FINANCIAL MANAGER 
JOHANNESBURG

R700 000 – R600 000 pa
Become part of an international insurance 
organisation, listed as one of the top reinsurers in 
the world, based in northern suburbs.  They require 
the skill of a qualified CA(SA) with approximately 
2 years’ post articles experience in financial 
management. Travel to Europe will be required.  
The individual will be the 2IC to the CFO and take 
responsibility for leading the finance team.
Consultant: Trinisha Singh (Midrand)

www.communicate.co.za

Communicate Personnel achieved 2 Bronze awards 2014 from PMR.africa for recruitment excellence. 
ADvTECH Group ranked no. 2 in “Best Company to Work For” South Africa, in Deloittes 2014 survey.

Communicate Personnel is a trading division within ADvTECH Resourcing (Pty) Ltd, the recruitment division of JSE-listed ADvTECH Group.
For more information and career opportunities, visit:

GROUP FINANCIAL MANAGER                                                                                                                                         
NORTHERN SUBURBS  

R950 000 – R850 000 pa
Multinational FMCG company is looking for 
a Group Financial Manager to add value to 
their finance team. This is a great opportunity 
for an energetic CA(SA) with approximately 3 
years’ post-articles experience in an FMCG or 
manufacturing organisation. Responsibilities will 
include: consolidations for the group, reporting, 
budgeting and forecasts etc.
Consultant: Briony Simon (Centurion)

ACCsa_js_oct2015_210x136.indd   1 2015/09/14   09:05
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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.

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.

SEEKING A MERGER, WISHING TO RETIRE OR SELL 
YOUR PRACTICE
Talk to us, we are a well-established, mid-tier audit and 
accounting firm seeking to merge or buy your practice. We 
are JSE accredited, part of an international top 10 global 
accounting network and have many associated specialist 
service companies. Should you wish to discuss or explore the 
opportunity please contact Mark, 0824461083.

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 

KEEN TO PURCHASE
We are keen to purchase an accounting or auditing practice in 
Gauteng. We have done this before and are prepared to pay fair 
value. For a confidential discussion contact Joe on 082 854 8269.

PARTNERSHIP AVAILABLE
An accounting firm established in 1980 with a large client 
base, located in Welkom Free State, is looking for a young 
dynamic qualified  CA  for a possible partnership. Contact:  
leanne@steynsmith.co.za,  mike@steynsmith.co.za

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.

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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Hey there 
Mr Senior Accountant.Mr First-to-Arrive and last-to-leave the office.

Mr Triple-Check 
the double-check. 

An AGA(SA) designation from SAICA 
will give you the recognition you deserve.
You’ve earned your SAICA-accredited BCom and completed your training contract. Now you can make it mean 
something. Register for the Associate General Accountant AGA(SA) designation with the premier professional 
accounting body SAICA, and acknowledge your competency in the market. AGA(SA) membership comes with 
benefits, and with recognition, comes real opportunities. Visit www.saica.co.za/agasa for more information.

develop.influence.lead
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