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THE QUALIFYING EXAMINATION 

 
The Qualifying Examination is in two parts; Part I (Papers 1 and 2) is held in January 
and tests the integrated application of academic knowledge.  PPE/QEII, held in 
November, is skills orientated. 
 
Credit is awarded separately for passes in the two parts of the Qualifying 
Examination.  On passing Part I, a candidate receives a letter indicating his or her 
success. 
 

PART I ENTRY REQUIREMENTS 
 
The entry requirements applicable in January 2012 include various transitional 
arrangements related to changes in the overall syllabus and training arrangements that 
have occurred within the last six years. 
 
1. Academic Requirements.  Entry to Part I of the Qualifying Examination 

requires the Zimbabwe Certificate in Theory of Accounting, or – 
 

• a South African C T A plus the Zimbabwe Certificate in Taxation. 
 
The entry qualification(s) must have been obtained during or after 2007 and all 
subjects for any particular examination must have been passed within the same 
academic year. 

 
2. Training Contract.  The candidate must have either a current training contract 

with an accredited training office or must have satisfactorily completed a 
training contract. 

 
3. Training Records.  Any outstanding training records must be submitted with 

the application. 
 

REGISTRATION 
 
1. Applications for registration must be submitted, before 4.00 p.m. on Friday 6 

January 2012.  All applications must be on the form approved by the Board 
and must be accompanied by – 

 
• two recent driver ‘s licence size  photographs, certified to be a true 

likeness by a Commissioner of Oaths; 
• the registration fee and  
• the examination fee. 
 

2. Applications for registration submitted between 6 and 13 January 2012 will 
attract a 20% surcharge being late registration fee. 

 
3. Applications submitted subsequent to 13 January 2012 will NOT be accepted. 
 
 



MARKING 
 
The maximum number of marks attainable in each paper is 100.  The pass mark is 
50% of the total marks of all papers. 
 
Honours are awarded to candidates achieving more than 75% of the possible marks. 
 
A District Society Prize is awarded for the best candidate in the Part I Examination 
 
PART 1 OF THE QE 
The following format will apply to the 2012 Part 1 examination: 
 

• Part 1 consists of four papers of three hours each, each made up of  30 minutes 
(half an hour) reading time of the scenario and 150 minutes( two and a half 
hours) writing time.  

 
• The candidates will not receive the “required” section during the reading time. 

 
• Each examination session will therefore last a total of three hours. 

 
• Candidates will be allowed to highlight, make notes and consult their 

reference books during and after the reading time 
 

• Each paper will count 100 marks, the total for the examination thus amounting 
to 400 marks. 

 
• Each paper may comprise one or more questions 

 
• The four papers will be written on two consecutive days: one paper will be 

written each morning and another each afternoon  with a  break between  the 
two papers 

 



 

THE SYLLABUS 
 
The Board has an agreement with the South African Institute of Chartered 
Accountants under which the Qualifying Examinations are identical except where 
there are differences between the two countries in legal provisions, taxation, auditing 
or accounting standards. 
 
The Part I syllabus includes Financial Accounting, Managerial Accounting and 
Financial Management, Zimbabwe Taxation, the Theory and Concepts of Auditing, 
and Business Information Systems. 
 

Financial Accounting 

 
Candidates should be able to: 
 
a) Identify the overall objectives of financial reporting, the specific information 

needs of equity investors, and the general information needs of other users; 
b) Define the elements of financial statements related to the measurement of 

financial position, of performance, and of cash flow, and apply them to the 
presentation of financial reports; 

c) Define the qualitative characteristics and apply them to presentation and 
measurement issues to enhance the decision-usefulness of financial reporting; 

d) Identify recognition and measurement criteria and apply them to the 
incorporation of items in primary or supplementary financial statements; 

e) Explain the need for a conceptual framework and for standards for financial 
reporting; 

f) Identify the statutory disclosure requirements, and explain the meaning of fair 
presentation; 

g) Explain the meaning of “accounting standards”, and describe and apply the 
assumptions which may be generally presumed to underlie the preparation of 
financial statements; and 

h) Describe the processes involved in the drafting and setting of accounting 
standards in Zimbabwe. 

 
 

Managerial Accounting and Financial Management 

 
Managerial Accounting 
Managerial accounting utilises cost and other relevant data for the purposes of 
planning, control and decision making. 
 
Candidates should be able to: 
 
a) Design and evaluate costing systems appropriate for various types of 

organisations and processes; 
b) Calculate, record and report information necessary for effective cost 

management; 
c) Apply cost management techniques which achieve the strategic objectives of 

the business; 
d) Advise on the issues and principles of control centres; and 
e) Build and manipulate simple financial models and test assumptions. 



Financial Management 
Financial management relates to the making of investment decisions within the 
context of strategic management.  The ability to analyse and interpret financial 
statements is covered under Financial Accounting.   Risk and uncertainty is covered in 
this part of the syllabus. 
 
Candidates should be able to: 
 
a) Identify and interpret appropriate measures of performance, risk and 

uncertainty; 
b) Advise on the investment, financing and dividend decisions; 
c) Apply the principles of finance to the valuation of a business entity and to the 

valuation of financial assets using appropriate techniques; 
d) Advise on management of working capital foreign exchange and investments; 
e) Advise on change in ownership transactions and  
f) Evaluate and select appropriate financing instruments for effective risk 

minimisation 
 
 

Theory and Concepts of Auditing 

 
Candidates should: 
 

• be aware of the responsibilities, functions and qualities of the 
registered accountant and auditor; 

• be able to explain the concepts and principles relevant to the audit 
function; 

• assess internal control systems and make recommendations where 
appropriate; 

• be able to demonstrate an understanding of the major stages of the 
audit process and the rationale behind each as part of the procedures 
for obtaining audit evidence; 

• be able to explain and apply concepts and principles relevant to the 
internal audit function; 

• be able to illustrate an awareness of the auditor’s report on financial 
statements, special purpose audit reports and related service 
engagements reports; 

• be aware of the need to comply with the legislation, regulations, 
generally accepted auditing standards and contractual requirements 
relating to that audit and/or related services engagement. 

 
 

Zimbabwe Taxation 

 
Accountancy students are not expected to become specialists in taxation.  However, 
taxation is a core component in any study of accountancy.  Professional accountants 
need to be able to understand taxation legislation, to interpret it, and to be able to 
apply it appropriately in the business world. 
 
It is not necessary to study beyond awareness level for either unusual sectorial 
taxation (e.g. banking and insurance), or unusual or exceptional main-stream taxation. 
Candidates should have: 



 
• an understanding of the various taxation statutes and relevant case law 

together with the principles contained therein and the interaction 
between them; 

• knowledge and understanding of court interpretations of significant 
cases; 

• knowledge and understanding of administrative interpretations; 
• awareness of sectorial taxation provisions; 
• awareness of taxation exceptions and exemptions. 

 
Students should acquire the ability: 
 
To perform tax calculations, to determine associated liabilities from given 
information, and should develop the ability to contribute meaningfully to clients’ and 
employers’ tax plans and financial affairs. In particular, students should acquire the 
ability to interpret and apply the laws and procedures relating to – 
 
1. Taxes levied in terms of the Income Tax Act (Chapter 23:06). 
2. Duties levied in terms of the Estate Duty Act (Chapter 23:03). 
3. Taxes levied in terms of the Value Added Tax Act (Chapter 23:12). 
4. Taxes levied in terms of the Capital Gains Tax Act (Chapter 23:01). 
5. Other taxes, rates, levies and duties – legislation and liability. 
 
Candidates will be examined on existing legislation.  Questions will be aligned to a 
tax year end and candidates will be expected to apply the legislation to the year end 
specified. 
 

Business Information Systems 

 
A newly qualified Chartered Accountant can be involved with computer-based 
information systems in four ways: 
 

• as a user (when the computer is utilised as  a business tool); 
• as a user participating in the implementation*, post-implementation 

review and maintenance of information systems; 
• as a user participating in the management of the information systems 

environment; 
• as a professional with the responsibility of advising on (and sometimes 

establishing) appropriate information systems. 
 
Much of the basic knowledge required is covered in first degree accountancy courses.  
Newly qualified chartered accountants are not expected to be competent in computer 
auditing and information systems development.  Through further study and 
experience, however, they could become either computer audit specialists or specialist 
information systems developers. 
 
 
 
 
 
 
 



1. Using The Computer As A Business Tool 
 
Candidates should be able to: 
 
a) Supply data to, or receive information from common business information 

systems and databases; 
b) Use computer applications commonly found in the business sector; 
c) Identify the relationship between manual and computer-based information 

systems;  and 
d) Identify appropriate opportunities to use the computer as a business tool. 
 
2. Implementation, Post-Implementation Review And Maintenance of 

Information Systems 
 
Candidates should be able to: 
 
a) Describe the basic concepts and issues which determine the way in which 

information systems are implemented, reviewed after implementation and 
maintained; 

b) Describe how feasibility studies for information systems are conducted; 
c) Conduct cost/benefit analyses of information systems; 
d) As a user, participate in specifying information system requirements; 
e) As a user, participate in the building of information systems; 
f) As a user, identify and participate in the activities associated with 

implementing an information system; 
g) Identify the advantages and disadvantages of different methods of acquiring 

and developing information systems; 
h) As a user, participate in post-implementation reviews of information systems; 

and 
i) Use recognised procedures to purchase information system components 

relevant to users 
 
3. Managing In the Information Systems Environment 
 
Candidates should be able to: 
 
a) Describe the procedures for determining an information systems strategy; 
b) Describe the roles of personnel associated with the implementation of 

information systems; 
c) Describe how information system people are managed; 
d) Describe how information system projects are managed; 
e) Describe the procedures for controlling and evaluating the quality of  

information and information systems;  and 
f) Determine how the costs associated with information systems can be 

recovered. 
………………………. 
* Implementation means acquiring, developing and installing. 
 
 
 
 
 



4. Establishing Information System Controls 
 
Candidates should be able to: 

• Describe the theory, objectives and elements of controls; 
• Determine information systems security strategy; 
• Identify and illustrate the types of controls necessary in the information 

systems environment;  and 
• Identify, implement and manage the controls necessary in both basic 

and complex business cycles, and their related information systems 
environments. 

 
Legislation and Technical Documents 

 
Legislation affecting the profession, Accounting Standards and Auditing Standards, 
are continually being amended, revised, withdrawn and replaced.  The examinable 
documents therefore vary between countries and between courses and subsequent 
examinations.  Exposure drafts are not examinable unless specifically referred to in 
this document.  For the purposes of the Qualifying Examination in January 2012, the 
following documents are examinable and questions should be answered in accordance 
with their provisions. 



EXAMINABLE  PRONOUNCEMENTS 
 
In consultation with the South African Independent Regulatory Board for Auditors and the South African Institute of Chartered 
Accountants with which we work to set the professional examinations, the following is the list of pronouncements which will be examinable, 
or not if specific reference is made, for the QE1,  January 2012 Examinations. 

 
ICAZ has up-to-date copies of International Accounting Standards and International Financial Reporting Standards and they may also 
be obtained from I C A Z Printing Department. 
 

International Financial Reporting Standards (IFRSs) 
 
IFRS 1 First – time adoption of International Financial Reporting Standards(not examinable) 
IFRS 2 Share – based Payments 
IFRS 3 Business Combinations 
IFRS 4 Insurance Contracts  (not examinable) 
IFRS 5 Non – current Assets Held for Sale and Discontinued Operations 
IFRS 6 Exploration for and Evaluation of Mineral Resources  (not examinable) 
IFRS 7 Financial Instruments : Disclosures 
IFRS 8                Operating Segments (now examinable)     
IFRS 9                Financial Instruments (IFRS 9 replaces the sections in IAS 39 dealing with the classification 
                           and measurement of financial assets and financial liabilities) 
 

International Accounting Standards (IASs) 
 
IAS 1 Presentation of Financial Statements 
IAS 2 Inventories 
IAS 7 Cash Flow Statements 
IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors 
IAS 10 Events after the Balance Sheet Date 
IAS 11 Construction Contracts (not examinable) 
IAS 12 Income Taxes 
IAS 15 Resolution of the IASB – Withdrawn by International Accounting Standards Board (IASB) 
IAS 16 Property, Plant and Equipment 
IAS 17 Leases 
IAS 18 Revenue 
IAS 19 Employee Benefits 
IAS 20 Accounting for Government Grants and Disclosure of Government Assistance 
IAS 21 The Effects of Changes in Foreign Exchange Rates (as amended and issued in February 2006) 
IAS 23 Borrowing Costs 
IAS 24 Related Party Disclosure 
IAS 26 Accounting and Reporting by Retirement Benefit Plans (not examinable) 
IAS 27 Consolidated and Separate Financial Statements 
                   (Consolidation journals are examinable) 
  IAS 28        Investments in Associates 
  IAS 29       Financial Reporting In Hyperinflationary Economies (not examinable) 
   
  IAS 31       Interests in Joint Ventures (not examinable .The amended standard will be examinable in 2013 
  IAS 32       Financial Instruments : Disclosure and Presentation 
  IAS 33       Earnings per Share 
  IAS 34       Interim Financial Reporting 
  IAS 36       Impairment of Assets 
  IAS37        Provisions, Contingent Liabilities and Contingent  Assets 
  IAS38        Intangible Assets 
  IAS39        Financial Instruments- Recognition and Measurement( IFRS 9 replaces the sections in IAS 39 dealing      
with the classification and measurement  of financial assets and financial liabilities.These sections in IAS 39 that are 
replaced will NOT  be examinable) 
  IAS40        Investment Property 

Para 6 Property interests held by a lessee under an operating lease which is classified and accounted 
for as an investment property-excluded 

  IAS41       Agriculture (not examinable) 
 
 



NOTE: IASSs and IFRSs continue to exist side by side. 
 

INTERNATIONAL FINANCIAL REPORTING/INTERPRETATIONS       
(IFRCs) 
 
 
IFRIC1 Changes in Existing Decommissioning, Restoration and Similar Liabilities   2105 
 
IFRIC4 Determining whether an Arrangement contains a Lease             2143 
 
IFRIC5 Rights to Interests arising from Decommissioning, Restoration and Environmental 
 Rehabilitation Funds       2165 
 
IFRIC7 Applying the Restatement Approach under IAS 29 Financial Reporting in  
 Hyperinflationary Economies (not examinable)    2189 
 
IFRIC8 Scope of IFRS 2 (withdrawn)                  2207 
 
IFRIC10 Interim Financial Reporting and Impairment 
 
IFRIC13 Customer Loyalty Programme 
 
IFRIC16 Hedges Of A Net Investment In A Foreign Operation 
IFRIC 17 Distribution of non cash assets to owners 
IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments) 
SIC – 7 Introduction of the Euro  (not examinable)    2217 
 
SIC – 10 Government Assistance – No Specific Relation to Operating Activities 2223 
 
SIC – 12 Consolidation – Special Purpose Entities                                                     2227 
 
SIC – 13 Jointly Controlled Entities – Non Monetary Contributions by Ventures     2235                                                                              

(not examinable) 
 

SIC – 15 Operating Leases – Incentives(not examinable)     
 2241 
 
SIC – 21 Income Taxes – Recovery of Revalued Non-Depreciable Assets                2247 
      (not examinable)  
 
SIC – 25 Income Taxes – Changes in the Tax Status of an Entity or its Shareholders 2251 

(not examinable) 
 

SIC – 27 Evaluating the Substance of Transactions Involving the Legal Form of a Lease 2255 
(not examinable) 
 

SIC -  31 Revenue – Barter Transactions involving Advertising Services 
(not examinable) 
 

SIC – 32 Intangible Assets – Web Site Costs     2277 
NOTE THAT ONLY THE FOLLOWING EXPOSURE DRAFTS RELATING TO 
FINANCIAL ACCOUNTING ARE EXAMINABLE 
Accounting, Ethics and Circulars 
 
ED 284   Revenue from Contracts with Customers 
ED 288   Leases 
 



International Standards on Quality Control 

 
BN 154 The adoption of International Quality Control, Auditing , Review ,Other  
              Assurance and Related Services Pronouncements. 
 
ISQC 1 Quality control for firms that perform audits and reviews of historical 
 Financial information, and other assurance and related services engagements 
 
 
 
 

AUDITING STANDARDS 
 
 
100-999 International Standards on Auditing (ISAs) 
 
100-199 INTRODUCTORY MATTERS 
  
200-299 GENERAL PRINCIPLES AND RESPONSIBILITIES 
 
200 Objective and General Principles Governing an Audit of Financial Statements 
 
210 Terms of Audit Engagements 
 
220 Quality Control for Audits of Historical Financial Information 
 
230  Documentation  
 
240 The Auditor’s Responsibility to Consider Fraud in an Audit of Financial Statements 
 
250 Consideration of Laws and Regulations in an Audit of Financial Statements 
 
260 Communications of Audit Matters with Those Charged with Governance 
 
265 Communicating Deficiencies In Internal Control to Those Charged with Governance and 
Management. 
 
300-499 RISK ASSESSMENT AND RESPONSE TO ASSESSED RISKS 
 
300 Planning an Audit of Financial Statements 
 
315 Understanding the Entity and Its Environment and Assessing the Risks of Material        
Misstatement 
 
320 Audit Materiality 
 
330 The Auditor’s Procedures in Response to Assessed Risks 
 
402 Audit Considerations Relating to Entities Using Service Organisations 
 
450 Evaluation of Misstatements Identified During the Audit 
 
500-599 AUDIT EVIDENCE 
 
500 Audit Evidence 
 



501 Audit Evidence-Additional Considerations for Specific Items 
 
505 External Confirmations 
 
510 Initial Engagements – Opening Balances 
 
520 Analytical Procedures 
 
530 Audit Sampling and Other Means of Testing 
 
540 Audit of Accounting Estimates 
 
545 Auditing Fair Value Measurements and Disclosures 
 
550 Related Parties 
 
560 Subsequent Events (with conforming amendments) 
 
570 Going Concern 
 
580 Management Representations 
 
600-699 USING WORK OF OTHERS 
 
600 Using the Work of Others 
 
610  Using the Work of Internal Auditors 
 
620 Using the Work of an Auditor’s Expert 
 
700-799 AUDIT CONCLUSIONS AND REPORTING 
 
700 Forming an opinion and reporting on financial statements 
 
705 Modifications to the opinion  in the independent auditor’s report 
 
706 Emphasis of matter paragraphs and other matter paragraphs in the independent auditor’s 
report 
 
710 Comparative information-corresponding figures and comparative financial statements 
 
720 The auditor’s responsibilities relating to other  Information in Documents Containing 
Audited Financial Statements 
 
800-899 SPECIALIZED AREAS (not examinable) 
 
1000-1100 International Auditing Practice Statements (IAPSs) 
 
1000 Inter-Bank Confirmation Procedures (not examinable) 
 
1004 The Relationship Between Banking Supervisors and Banks’ External Auditors (not 
examinable) 
 
 
 
1006 Audits of the Financial Statements of Banks (not examinable) 
 
1010 The Consideration of Environmental Matters in the Audit of Financial Statements 



 
1012 Auditing Derivative Financial Instruments 
 
1013 Electronic Commerce – Effect on the Audit of Financial Statements 
 
 
 
International standards on review engagements (ISRE) (2000 – 2699)  
2400 Engagements to review financial statements 
 
2410 Review of Interim Financial Information Performed by the Independent Auditor of the 
         entity conforming amendments. 
 
International Standards on Assurance Engagements (ISAEs) (3000 – 3699) 
 
3000  Assurance engagements other than audits or reviews of historical financial 

information  
 

3400  The examination of prospective financial information (previously ISA 810) 
(not examinable) 

 
International Standards on related services (ISRS) (4000 – 4699) 
 
4400 Engagements to perform agreed-upon procedures regarding financial 
Information (previously ISA 920) 
 
4410 Engagements to compile financial statements (Previously ISA 930) 
 
The following International Auditing Practice Statements (IAPSs), which contain IT concepts 
and terminology that are not in line with the latest IT developments, have been withdrawn by 
IAASB with effect from 31 December 2004: 
 
IASP 1001, CIS Environment Stand-Alone Computers 
IASP 1002, CIS Environment On-Line Computer Systems 
IASP 1003, CIS Environment Database Systems 
IASP 1009, CIS Environment Computer-Assisted Audit Techniques (CAATs) 
 
 
 
KING REPORT 
 
The Code of Governance Principles of the King III Report is examinable for QE 1 2012 . 
The King II Report is NOT examinable for QE 1 2012. 
 
 

LEGISLATIONS 
 
 
27:02 Chartered Accountants Act 
27:12 Public Accountants and Auditors Act 
S.I. 177/97 Chartered Accountants By-laws, 1997 as amended in 1999 
S.I. 320/96 Public Accountants and Auditors (General) By-laws, 1996  
S.I. 144/97 Public Accountants and Auditors (Professional Conduct) By-laws, 1997. 
 The Rules of Professional Conduct 1991 as amended in 1992 and 1997. 
S.I. 62/96 Companies (Financial Statements) Regulations 1996 as amended  
24.03 Companies Act 
24.19 Collective Investment Schemes Act 1997 and Regulations 
23.06 Income Tax Act 



23.01 Capital Gains Tax Act 
23.12 VAT Act 
 
 
 

STATEMENTS ON INTERNATIONAL MANAGEMENT ACCOUNTING 
 
International Management Accounting Statements are available free from the International 
Federation of Accountants or by downloading from the I F A C web site at http:/www.ifac.org 
 
 Preface       Feb. 1987 
1. Management Accounting Concepts   Feb. 1988 
2. The Capital Expenditure Decision   Oct. 1989 
3. Foreign Currency Exposure and Risk Management July 1990 revised Feb. 1996 
4. Management Control of Projects    Oct. 1991 
5. Management Quality Improvements   Mar. 1993 
6. Post Completion Review     Apr. 1994 
7. Strategic Planning for Information Resources Management  Feb. 1998  


