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ABOUT THIS REPORT

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE

This Integrated Report of the Institute of Chartered Accountants of Zimbabwe comprises of an overview of the activities of the 
Institute in the year ended 31 May 2021. It details the inputs into the activities and the outputs of the activities, being the value 
addition and the impact that the activities has on its members and its various stakeholders. The report links all the activities of the 
Institute to its vision, mission and strategy. The purpose of this report is to provide information to the members of the Institute and 
its stakeholders. It also contains the Annual Audited Financial Statements of the Institute for the year ended 31 May 2021.

The Institute of Chartered Accountants of Zimbabwe (ICAZ) is a statutory body incorporated under the Chartered Accountants 
Act (Chapter 27:02). Its members and students are governed by the following laws and instruments:
• Chartered Accountants Act Chapter 27:02
• Chartered Accountants By-Laws
• Public Accountants and Auditors Act Chapter 27:12
• International Ethics Standards Board for Accountants: Code of Ethics for Professional Accountants

The Roles of ICAZ
• Develops Chartered Accountants.
• Administers students training records.
• Supervises Accredited Training Offices (ATOs).   
• Monitors and regulates the conduct of its members.
• Maintains a register of members who are in public practice.
• Provides thought leadership engagement on economic and business matters.
• Leads on accounting technical issues.
• Administers, conducts and controls the ICAZ examination structure through the Exam Board.
• Provides Continuous Professional Development opportunities to its members. 
• Organises business events and conferences for the benefit of members and the public. 
• Provides career guidance to prospective students.
• Advocates for Government policy changes on behalf of its members and stakeholders.
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PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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Our Vision:
To be the pre-eminent professional body in the development and promotion of accountancy, assurance and advisory 

services, business and governance practices.  

Our Mission:
To enhance the standing and recognition of the Chartered Accountant (Zimbabwe) qualification, locally and internationally, 

for the benefit of its members, and to support them in providing quality services in the public interest.

Our Values:
• Honesty-upholding the truth, no half-truths, putting across the right facts, being impartial and full disclosure. 

• Responsibility-taking ownership and being dependable.  

• Integrity-acting in good faith, standing by what we believe in, independent, fair and transparent, doing the right

 thing, walking the talk in respect of all things. 



INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE

Institute Information

PRINCIPAL OFFICE

Integrity House

2 Bath Road

Belgravia, Harare

LEGAL ADVISERS

Moyo and Jera Legal Practitioners

6 Armagh Ave, Eastlea

Harare

PRINCIPAL BANKERS

Standard Chartered Bank Zimbabwe Ltd.

2nd Floor, Old Mutual Centre

Third St./Jason Moyo Ave.

Harare

CBZ Bank

Wealth Management Branch

Corner Edinburgh/Campbell Rd.

Pomona, Borrowdale

Harare

AUDITORS

Grant Thornton Zimbabwe Chartered 

Accountants

Camelsa Business Park 

135 Enterprise Road

Highlands

Harare

MEMBERSHIP BODIES

Public Accountants and Auditors Board (PAAB)

International Federation of Accountants (IFAC)

Pan African Federation of Accountants (PAFA)

Chartered Accountants Worldwide (CAW)

International Federation of Women Accountants (IFWA)

RECIPROCAL PARTNERS

Chartered Accountants Australia and New Zealand (CAANZ)

Chartered Accountants Ireland (CAI)

Chartered Professional Accountants Canada (CPA Canada)

Hong Kong Institute of Certified Public Accountants (HKICPA)

Institute of Chartered Accountants of England and Wales (ICAEW)

Institute of Chartered Accountants of Namibia (ICAN)

South Africa Institute of Chartered Accountants (SAICA)

(CONTINUED)

4



INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

Mutual Recognition Agreement

ICAZ is pleased to announce that it has signed a Mutual Recognition Agreement (MRA) with the Institute 
of Chartered Accountants of Namibia (ICAN)) with effect from 01 June 2020.  In the agreement, the two 
Institutes agree to grant membership to eligible members of the other body without the need to undertake a 
qualifying or aptitude test, or any other assessment. Any rights to practice are, however, outside the agreement.

This brings to 7, the reciprocal agreements that the Institute has with leading Chartered Accountancy bodies. 
The other agreements already in place are with;
•       Chartered Professional Accountants Canada
•       Hong Kong Institute of Certified Public Accountants
•       South African Institute of Chartered Accountants
•       Chartered Accountants Ireland
•       Institute of Chartered Accountants in England and Wales
•       Chartered Accountants Australia and New Zealand

Members wishing to apply for reciprocal membership with ICAN or any of the other bodies can contact 
registry@icaz.org.zw
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PRESIDENT’S MESSAGE 

DUDUZILE K. SHINYA

Esteemed Members
It has been an honour and a privilege to serve as your President over the past year. This has certainly been a year full of the 
unexpected as a result of the Covid-19 pandemic which has negatively impacted our members in Zimbabwe and across the world 
in varying degrees. As my tenure comes to an end, I want to express my sincere appreciation and gratitude to the ICAZ Presidium, 
Council, Committees, the Members and Secretariat for the invaluable contributions, participation and support as we travelled the 
journey together, during this unusual and unprecedented year. It was indeed a humbling experience for me and I thank you for 
trusting me with such a role.

My presidential tenure has been a year of awakening, drastic change, discomfort, adaptability and growth.  I am proud to say that not 
only has ICAZ been able to quickly adapt to the new way of life brought about by the coronavirus, we have also been able to identify 
and embrace the opportunities it brought about.  It is pleasing to acknowledge that as an Institute we have embraced the new 
normal and are forging ahead creating new avenues and ways to better serve you, our members, and all our various stakeholders.

ICAZ continues to evolve with the changing world in order to maintain relevance to its stakeholders, not only in business but in the 
communities and societies our members live and work.  During the past year, the Institute was able to engage effectively in different 
ways and expanded its reach and influence into the global network through virtual platforms.

“During the past 
year, the Institute 
was able to engage 
effectively in 
different ways and 
expanded its reach 
and influence into 
the global network 
through virtual 
platforms.”

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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Achievements in the year…
As constrained as the year was, we were able to do a lot as an Institute and some of the key highlights in the year are:
• Successfully held our first Virtual Winter school which had a record number of attendees.
• Successfully held the Public Sector Convention which also saw 125 accountants in the public sector being presented with  
 IPSAS certificates.
• Held many knowledge sharing webinars and issued technical papers to assist members.
• The technical team was strengthened and technical help desk was revamped.
• The Future Fit project plan progressed well and is culminating into curriculum reviews at universities, training changes and  
 member developmental initiatives on the identified skills required into the future.
• Introduced the CA Leadership Masterclass for students in training as well as Leadership Masterclass CPD series for members.
• Signed agreements with Malawi and Namibia CA Institutes to offer the CA Leadership Masterclass in those jurisdictions.
• Signed agreements to introduce the Leadership Talk Show where ICAZ members will be interviewed as they demonstrate  
 responsible leadership and being difference makers.
• Implemented the Public Sector Professional accelerated program membership category where ten senior members in the  
 public sector are undergoing training and targeted to become the first public sector professional members in August 2021.
• Advanced in discussion with the Public Service Commission to sign a memorandum of agreement on various measures to  
 professionalize the accountants in public service.
• Introduced the Certificate in Taxation and Corporate Finance Courses in collaboration with expert bodies in the subject  
 matters.
• Introduced the Academic Articles Training route for students to have an option into professional academia and to develop  
 strong members in the field of Education and Academia.

Turning to members…
During the year, the Institute remained focused on enhancing value, support and services to members. The member feedback 
surveys carried out in the year provided a lot of insights and direction on how to better serve you as the members. We thank all 
the members who responded to these surveys and we continue to encourage members to share their views as we formulate the 
direction of our Institute.

Your member subscriptions contributed immensely towards funding the Institute’s initiatives such as:
• Payment of subscriptions to continental and international organizations to maintain the brand positioning globally. This   
 ensured that members continue to ride on the brand globally and assist the Institute to maintain reciprocal agreements with  
 other leading institutes on the back of those memberships. The reciprocal agreements assist members to easily assimilate  
 into other jurisdictions where the CA(Z) qualification is recognised through the reciprocal agreements.
• Signing up to leading global Chartered Accountants’ bodies allows members to be part of a global family of leading   
 Chartered Accountants in the world and getting access to materials, events and support and eases member mobility and  
 employability.
• Enhancement of the digital platforms to enable ease of access and engagement with members from across the globe.
• Embarked on a Business Process Re-engineering project that will improve member experiences in the various virtual   
 interactions with the Institute.
• Brand enhancements and management initiatives to grow brand equity for the benefit of members to enjoy the credibility,  
 respect and honour attributed to the designation after their names.
• Ensuring our secretariat receive a fair reward for their efforts and to ensure skill and talent is retained.

PRESIDENT’S MESSAGE (CONTINUED)

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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The Covid-19 Pandemic
As part of our reaction to the Covid-19 pandemic and in order to ease the effect it has had on all of us, ICAZ commissioned a 
Covid-19 Taskforce in response to the Covid-19 initiatives survey conducted on members. The Taskforce, made up of members 
who volunteered, has undertaken to implement some immediate, short and medium term plans in response to the Covid-19 
pandemic. Some of the things done in response to Covid-19 were:
• Informational webinars or articles on Covid-19 developments and vaccines to ensure members are kept up to date locally  
 and through chapters.
• Initiatives to attend to Mental Health and Wellness to ensure members are supported in ensuring their mental soundness  
 and fitness for their various assignments. 
• Providing relief on subscriptions for members with extenuating financial circumstances.
 
 In order to adapt and remain agile, resilient and relevant to its members and stakeholders ICAZ also undertook a number  
 of direct measures to mitigate the negative effects of the pandemic on its operations as well as to also cushion members on  
 their financial obligations. These measures included amongst others:
 - General reduction of membership fees, offers of payment discounts and payment arrangements across membership   
  categories.
 - Stringent cost management at the Institute.
 - Aggressive strategies to seek alternative revenue sources through maximising on the brand equity and intellectual capacity.
 - Aggressive efforts to increase membership base to spread the financial burden i.e. marketing of the Articled Accountant  
  Zimbabwe category and exerted efforts to finalise the public sector professional membership category.  

We remember the members and students that we lost during the year to Covid-19 and we continue sending strength and comfort 
to the families they left behind. 

Being Difference Makers…
Chartered Accountants Worldwide members across the globe are on a drive to position the CA brand as Difference Makers 
in business, societies and communities. In the coming year, ICAZ will be launching its Difference Makers campaign with more 
aggression. I urge all members to be Difference Makers in all aspects of life, using your expertise to transform businesses and 
creating a positive impact in your communities, society and the wider economy. To all the members who are working as Difference 
Makers and uplifting the CA brand in their different spheres of influence, your contributions are valued and greatly appreciated. We 
introduced the ICAZ Excellence awards in 2021 to recognize and celebrate these Difference Makers amongst us!

What a pleasure it was to serve you in the year! I wish the incoming president and his team the very best for the benefit of our 
Institute.

I thank you!
 

Duduzile K. Shinya
PRESIDENT

PRESIDENT’S MESSAGE (CONTINUED)

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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CHIEF EXECUTIVE OFFICER’S REPORT ON STRATEGY 

GLORIA E. ZVARAVANHU

“It is my pleasure to share 
with you the Institute’s 
strategy which was reviewed 
in January 2021 for a 
three-year period. I will 
also share the progress that 
has been registered on the 
strategic initiatives in the 
period January 2021 to 
31 May 2021.”

ICAZ Strategy 2021 to 2023 

Six strategic pillars were identified as the drivers moving towards the set vision and achieving the strategic ambition.

Positioning Members Partnerships Processes People Funding

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

CEO’S REPORT (CONTINUED)

STRATEGIC PILLAR

Positioning

Members

Partnerships

Processes

People

1. Increase brand visibility and   
 premium positioning (digital   
 media engagement)
2. ICAZ to participate in 100%   
 of relevant national policy   
 formulation and reviews
3. Increasing Vimbiso beneficiaries  
 from 22 to 200 by Dec 2023

1. Increase membership from 2350  
 to 5000
2. Increase member participation   
 from 20% to 40% by 2023
3. Enhance member service delivery  
 by introducing  additional services    
 annually

1. Increase CTA service providers  
 from 1 to 4 by 31 Dec 2023
2. Increase MRAs from 7 to 12 by   
 Dec 2023
3. Increase  students base  by ATOs  
 (ATO growth) from 650 to 1000  
 by Dec 2023

1. To move process automation to  
 100%   by Dec 2021
2. Increase member system uptake  
 from 45% to 95% by Dec 2023
3. Implement an electronic library  
 by Dec 2022
4. To be ISO certified by Dec 2023

1. To have a culture gap of less than  
 5% by Dec 2023
2. To achieve skills coverage of 85%  
 by Dec 2023
3. To achieve an Employee   
 Satisfaction Index of  80%   
 by Dec 2023 

• Brand positioning significantly enhanced via  
 digital platforms
• Difference Makers campaign to be launched  
 before end of 2021
• Leadership Talk Show to be aired before the end  
 of 2021
• ICAZ Excellence Awards launched
• ICAZ represented at all key economic debates  
 and discussions
• Partnerships entered into to raise funding for  
 Vimbiso

• Enhancements to the AAZ membership
 category. We expect to see increased numbers
• Public Sector Professional members to be  
 registered from August 2021
• Business Process Re-engineering  process  
 expected to improve member virtual   
 engagement experience
• Services linked to membership card were  
 enhanced and will continuously be reviewed
•  Membership has grown by 5% during the year  
 under review

• Curriculum review of the undergraduate degree  
 at universities underway under the PAAB  
 project
• Mutual Recognition Agreement (MRA) with the  
 American Institute of Certified Public   
 Accountants under application review
• Students base increased by increase in ATOs

• Business Process Re-engineering expected to be  
 completed by 30 July 2021
• Significant progress made in the implementation  
 of an electronic knowledge library for members  
 and students
• Robust Learner Management System   
 implemented for the short course offerings

• Desired culture plan implementation underway
• Working on implementing staff retention  
 and satisfaction strategies in order to have a high  
 performing service team for the members

STRATEGIC OBJECTIVES PROGRESS UPDATE

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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CEO’S REPORT (CONTINUED)

STRATEGIC PILLAR

Funding 1. Increase subscription collection  
 rates
2. Grow other revenue from 15%  
 to 30% by Dec 2023
3. Increase external project funding  
 from 0 to 3 by Dec 2023
4. To complete the Centre of   
 Excellence by Dec 2023

• Subscriptions review measures implemented  
 effective 1 June 2021 expected to yield a higher  
 collection efficiency on subscriptions
• Short courses offering increasing other revenues
• Business case review and financing structuring  
 underway on Centre of Excellence (COE). 

STRATEGIC OBJECTIVES PROGRESS UPDATE

Appreciation is heartily expressed to the members who voluntarily serve on ICAZ committees to see the implementation of the 
ICAZ strategy and all other members involved and supporting the Institute in various ways.

We are Difference Makers!
 

G.E Zvaravanhu
CHIEF EXECUTIVE OFFICER

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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The ICAZ Council is made up of members of the Institute who volunteer their services to the Institute.  The members are voted 
into office through a robust and transparent process. Section 6 of the Chartered Accountants Act 27:02 defines the powers of the 
Council. 

The Councils key functions are:
• Manages and superintends the affairs of the Institute
• Determines the qualifications for registration as a member or student of the Institute
• Determines syllabuses for examinations to qualify student accountants for registration with the Institute
• Grants certificates to persons who have passed the Institute examinations
• Appoints committees for purposes as it considers necessary or desirable and, subject to any conditions it may fix, to   
 delegate to any such committee any of its functions under the Chartered Accountants Act
• Generally, exercises all the powers of the Institute except such powers as expressly reserved by the Chartered Accountants  
 Act to the Institute in general meeting
• Participate with management in the development and approval of the Institute’s annual Strategic Plan and Budget
• Approve other material plans that support the Institute’s ability to meet its Strategic Plan

GOVERNANCE STRUCTURE

COUNCIL

EXECUTIVE 
COMMITTEE

SECRETARIAT

AUDIT & 
FINANCE 

COMMITTEE

HUMAN 
RESOURCES 
COMMITTEE

PUBLIC 
RELATIONS 

COMMITTEE

ICT 
COMMITTEE

SERVICE 
SUPPORT 

COMMITTEES

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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COUNCIL COMPOSITION AS AT 31 MAY 2021

 NAME CHAPTER ELECTED / APPOINTED
 Duduzile Shinya (Mrs)-President WeCAN Elected
 Tumai Mafunga - SVP Mashonaland Elected
 Davison Charamba-JVP Botswana Chapter Elected
 Gloria Zvaravanhu (Mrs) Chief Executive Officer  Ex Officio
 Anesu Daka Mashonaland Elected
 Arthur Mubaiwa EC Representative*  Appointed*
 Brice Musendo UK Chapter Elected
 Clive Mukondiwa APC Representative*  Appointed*
 Emmanuel Mudefi Matabeleland Elected
 Fungai Kuipa Mashonaland Elected
 Hylee Choto South Africa Chapter Elected
 Janice Sambaza (Mrs) South Africa Chapter Elected
 Jonas Jonga Mashonaland Elected 
 Manyara Chigunduru (Mrs) WeCAN Elected
 Modern Mutumwa Mashonaland Elected
 Ngonidzashe Mudzamiri Mashonaland Elected
 Rumbidzaimambo Ndebele (Mrs) Matabeleland Elected
 Tarryn Campbell (Mrs) Matabeleland Elected
 Tatenda Zimondi (Mrs) WeCAN Elected 
 Valerie Muyambo (Ms) Mashonaland Elected
 Violet Garaba (Mrs) Manicaland Elected
 Walter Zimunya Matabeleland Elected

*  an appointed member means a member of the Council appointed under section 11 of the Chartered Accountants By-Laws
*  EC - Education Committee
*  APC - Accounting Procedures Committee 
*  SVP - Senior Vice President
*   JVP - Junior Vice President

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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COUNCIL MEMBERS 2021

Duduzile Shinya (Mrs)
WeCAN

Anesu Daka 
MASHONALAND

Emmanuel Mudefi 
MATABELELAND

Fungai Kuipa 
MASHONALAND

Hylee Choto 
SA CHAPTER

Janice Sambaza (Mrs) 
SA CHAPTER

Arthur Mubaiwa 
EC REPRESENTATIVE

Brice Musendo 
UK CHAPTER

Clive Mukondiwa 
APC REPRESENTATIVE

Tumai Mafunga
MASHONALAND

Davison Charamba
BOTSWANA CHAPTER

Gloria Zvaravanhu (Mrs)
CHIEF EXECUTIVE OFFICER

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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COUNCIL MEMBERS 2021 (CONTINUED)

Jonas Jonga 
MASHONALAND

Rumbidzai Ndebele (Mrs) 
MATABELELAND

Violet Garaba (Mrs) 
MANICALAND

Walter Zimunya 
MATABELELAND

Tarryn Campbell (Mrs) 
MATABELELAND

Tatenda Zimondi (Mrs) 
WeCAN

Valerie Muyambo (Ms) 
MASHONALAND

Manyara Chigunduru (Mrs) 
WeCAN

Modern Mutumwa 
MASHONALAND

Ngonidzashe Mudzamiri 
MASHONALAND

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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THE EXECUTIVE COMMITTEE (EXCO)

The ICAZ EXCO comprises of the President, the Senior Vice President, the Junior Vice President and the Chief Executive Officer. 
The main functions of EXCO are to act on behalf of the Council to facilitate decision making between Council meetings or in urgent 
circumstances.  

The Executive Committee for 2020 to 2021 was made up of the following members:

Duduzile Shinya has been a member of the Institute since 2006. She holds a Bachelor in Accounting Science Honors degree with 
the University of South Africa (UNISA) as well as a Master’s in Business Leadership from the UNISA Graduate School of Business 
Leadership. 

With finance leadership and experience spanning over 20 years and grooming at PricewaterhouseCoopers (PwC), where she 
spent over 11 years, Duduzile brings discipline, diligence, focus and integrity into the accounting field.  She has more than six years 
experience as a Council member of ICAZ and has served on the Audit and Finance Committee, Pathways Committee, WeCAN 
Committee as well as the Accounting Practices Committee.  

Duduzile is currently the Chief Finance Officer of the Zimbabwe Investment and Development Agency (ZIDA).  Previous to 
this, she worked with the Takura Capital Group overseeing the finance roles at Medical Investments Limited flagship brand,
(The Avenues Clinic), as well as Amalgamated Brands, (the Investment Holding Company for Cairns Holdings), Lobel’s Bread, 
Cailogistics and Cailo Marketing Services.  Prior to that, she was the Finance Director at Schweppes Holdings Africa Limited.

Duduzile currently sits on the ZITF Company board as well as the Innscor Africa Limited board.  She is a member of the Public 
Accountants’ and Auditors’ Board (PAAB) Accounting Standards Committee. She is also a member of the Strategy Committee of 
the International Federation of Women Accountants.  She has served on the CBZ Bank Board as an independent non-executive 
director and she has also sat on various boards including Old Mutual, Schweppes Zimbabwe Limited and ZINWA.

 Duduzile has an inquisitive mind and strongly believes in continued development, not only for herself, but also for those that make 
up the team of people that she influences.  Her work ethic is strongly guided by integrity and the creation of fair, merit based 
opportunities for all.

DUDUZILE K. SHINYA
PRESIDENT

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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THE EXECUTIVE COMMITTEE (EXCO) (Continued)

Tumai is a Partner with Deloitte and has been with the firm for more than 18 years. He holds the position of Head of Audit and 
Assurance Services. 

He also sits on the Global Deloitte Leadership team representing Central Africa for Telecommunication, Media and Technology 
(TMT) and leads TMT for Zimbabwe, Zambia and Malawi. He is a seasoned practitioner who has served some of Zimbabwe’s 
largest clients in financial services, retail, telecommunications and manufacturing.  Tumai is the Senior Vice President of the Institute 
of Chartered Accountants and sits on various subcommittees. 

Tumai is a social impact entrepreneur and is passionate about people development and empowering people from disadvantaged 
communities.  

TUMAI MAFUNGA 
SENIOR VICE PRESIDENT

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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THE EXECUTIVE COMMITTEE (EXCO) (Continued)

Davison is a Fellow member of both the Institute of Chartered Accountants of Zimbabwe (ICAZ) and Botswana Institute of Chartered 
Accountants (BICA). He trained with AMG Global Chartered Accountants. He also holds a Master in Business Administration 
(Finance).

He is currently Finance Director of RPC Data Limited, a Gaborone based software development company, having participated in a 
management buyout of the company in 2013.  He is also a Director of Addmath Proprietary Limited, a Gaborone based boutique 
financial advisory firm, in which role he has advised a number of companies with emphasis on start-ups.  

Davison is an ardent student of leadership, who believes that all things rise and fall on leadership. He is the founding chairperson of 
the Botswana Chapter, and the first diasporan member to sit in the presidium, among other firsts and achievements. 

DAVISON CHARAMBA
JUNIOR VICE PRESIDENT

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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Gloria Zvaravanhu has been the Chief Executive Officer of the Institute since January 2019. She is a Chartered Accountant and a 
past President of the Institute. She has nineteen (19) years of experience in financial management, fourteen (14) of which are at 
Executive Management level in the insurance sector.

She is an alumnus of the prestigious US State Department/Fortune 500 Global women mentoring program where she was mentored 
by one of the top ‘50 Most Powerful Women in Business’ in the United States. She serves as a non-executive Director of several 
organisations in Zimbabwe and Malawi.

At continental level, she represented ICAZ on the Pan African Federation of Accountants Board where she represented 15 
countries in Southern Africa in the period June 2019-June 2021. She also represents ICAZ on the Africa Integrated Reporting 
Council. At international level, she represents ICAZ and serves on the business advisory committee of the International Federation 
of Accountants (IFAC).

She holds a Bachelor of Accountancy degree from Rhodes University, a Master in Business Leadership degree from UNISA and an 
LLM degree in International Business Law with the University of Cumbria, UK.

Gloria has received business accolades in Zimbabwe that include Female Manager of the Year (2013), Corporate Governance 
Professional of the Year (2017), Young Professional Leader of the Year (2018), Board Chairwoman of the Year (2020) and Top 50 
Inspirational women in Business and Boards in Zimbabwe (2021).

GLORIA E. ZVARAVANHU
CHIEF EXECUTIVE OFFICER

THE EXECUTIVE COMMITTEE (EXCO) (Continued)

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
(CONTINUED)
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THE SECRETARIAT

The Secretariat led by the Chief Executive Officer, was made up of 31 staff members as at 31 May 2021
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The Secretariat led by the Chief Executive Officer, was made up of 31 staff members as at 31 May 2021

PART I: ABOUT THE INSTITUTE AND ITS PEOPLE
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COMMITTEES

ICAZ has close to 350 members who voluntarily serve on its various Committees.  
The following Committees were in place as at 31 May 2021:

Audit & Finance Committee

Examinations Board

Education Committee

Qualifications Capacity 
Building 

Auditing and Professional 
Standards Committee

Human Resources Committee

ICT Committee

Public Relations Committee

Oversee financial and risk 
management of the Institute

Conduct and control the examinations 
structure of the Institute

Manages and monitors students 
training, accreditation of academic 
providers, training offices and short 
course offerings

To come up with a recommendation 
and roadmap for capacity building 
around the  Institute’s examination 
structure and processes

Overseeing the application of auditing 
and professional standards within the 
profession in Zimbabwe

Oversee management of human 
capital of the Institute

Oversee information and 
technology function of the Institute

Plan programs and activities that 
support, facilitate and guide the 
marketing and public relations 
efforts for the Institute

T Mafunga (Chair), B Nyajeka, N Mudzamiri, 
V Garaba,  B Musendo, M Mutumwa

T Rwodzi (Chair),  C Adamson, G Cheater, T 
Campbell, T Bonyongwa, F Kuipa, 
G Zvaravanhu 

A Mubaiwa (Chair), C Muzondo, 
E Chimhowa, E Ravasingadi, J Jonga, 
E Wonenyika, T Mudidi, B Mpofu, C Mtwazi, 
C Maswi, B Tinarwo, T Rwodzi, P Mushore 
(NUST Rep), G Zvaravanhu 

NPS Zhou (Chair), A Daka, P Mawire, 
J Jonga, T Ruvingo, T Campbell

M De Beer (Chair), N Sigauke, O Mazowe,
A Mhungu, E Antonio, F Nyagwaya, 
F Manyangadze, W Makuwa, L Mbanje, T 
Mushipe, M Chimedza, R Ndebele, 
O Mavengere, E Mudefi

C Mukondiwa (Chair), N Mudzamiri, R 
Ndebele, M Chigunduru, H Choto,  
G Zvaravanhu 

D Charamba (Chair), M Hove, F Mudzengi, R 
Dean, M Nyengerai, T Mafunga, P Mawire, 
S Maruza, K Mututa, G Zvaravanhu 

S Gwanzura (Chair), H Choto, S Ndhlovu, 
G Zvaravanhu, A Chinhara, N Ndoda, 
L Magara, O Kuwanda, V Muyambo, 
N Nechingombe

INSTITUTE ADMINISTRATION COMMITTEES

SERVICES SUPPORT COMMITTEES

Name

Name

Key Mandate

Key Mandate

Members

Members
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Accounting Procedures 
Committee

Tax and Other Legislation 
Committee

Economic Forum

Public Sector Task Force

Women Chartered 
Accountants Network

Continuous Professional 
Development Committee

Overseeing the application of IFRS 
within the accounting profession in 
Zimbabwe.

Overseeing the application of 
legislation affecting the practise of the 
profession and/or the status or interest 
of the Institute or its members and the 
public at large.

Representing the accounting profession 
in economic policy formulation and 
proactively engaging with the current 
economic issues of interest.

To assist with and advise on matters 
relating to the setting of public sector 
accounting, auditing standards, 
governance and on other matters 
relating to the Public Sector.

Profiling, promotion and development 
of female Chartered Accountants.

Fostering a commitment of lifelong 
learning among members.

C Mukondiwa (Chair), S Michael, 
P Mhembere, R Matiki, V Muyambo, 
T Mukuku, W Mandisodza, N Mudzamiri, 
G Matavata, J Mavimba, W Mutizwa, 
O Kuwanda, F Chibisa, N Kazembe, 
T Mushure, P Mawire, A Mapfundematsva, 
T Mahachi, H Vundla, O Mavengere  

V Ramabhai (Chair), D Ngwenya, E Shaw, 
E Nyandoro, F Mberi, F Mashonga, G Cheater, 
H Des Fontaine, J Chibwe, L Hungwe, 
L Taruvinga, M Ngorima, M Gotora, N 
Forsgate, P McCosh, P Cawood, P Gwara, 
R Shayahama, J Muchada, O Mavengere 

N Kudenga (Chair), S Bvurere, N Nkomani, 
J Tsokodayi, B Mabiza, F Kuipa, W Mupanguri, 
T Rwodzi, O Mavengere 

B Nyajeka (Chair), D Mazingaizo, K 
Musundire, C Wright, V Ruswa, K Bhaera, 
M Chitauro, R Musiyiwa, F Manyangadze, 
A Mujiche, K Chibota, P Nematadzira, E 
Mukunyadze, I Sithole, M Shumbaimwe, 
E Dhenhere, O Mavengere, 
S Chihanya 

R Maunze (Chair), J Sambaza, G Zvaravanhu, 
C Makawa, C Mtwazi, G Muteiwa , M Shoniwa, 
V Muyambo, M Chipunza, T Mudarikwa, 
L Magara, E Madziva-Machaka, T Masunda, 
T Muronda, O Kuwanda, M Chigunduru, 
E Mbirimi ,T Zimondi,  N Nyuke

T Mhuka (Chair), S Mushosho, T Kembo, B 
Mbano, S Muhwati, N Nechingombe

SERVICES SUPPORT COMMITTEES (Continued)

Name Key Mandate Members
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Investigations Committee

Disciplinary Committee

Pathways Committee

Membership Services 
Committee

Diaspora Chapter 
Committees 

Mashonaland and 
Matabeleland District 
Societies  

Investigating allegations of misconduct 
made against a member, or a student 
accountant.

Empowered to hear cases and 
proceedings involving professional 
misconduct of members and students 
upon receipt of a complaint from the 
Investigations Committee.  

To look into the different pathways to 
ICAZ membership.

Encourage communication between 
the members and the Institute and to 
better understand the evolving needs 
of members.

Provide a platform for non-resident 
members to network with each plan.  
Planning of events for the chapter 
members and acts as the liaison 
between the Institute of the members 
in the chapter. 

Serve as a creative resource 
committee for ideas pertaining to 
public relations and publicity in support 
of the Public Relations Committee.

S Hammond (Chair), F Kembo, V Ndlovu,
 J Mushore, M Dube, G Hofisi, F Makaya 
(Legal Advisor), C A Banda (Advisor), E Moyo 
(Legal Advisor), G Zvaravanhu 

Justice M Chinhengo (Chair), D Shinya, 
T Mafunga, D Charamba

J Jonga (Chair), S Ndhlovu, A Mubaiwa, T 
Rwodzi,  T Muronda, G Zvaravanhu 

M Makaya (Chair), G Zvaravanhu,              
J Sambaza, I Chibaya, T Makanda,
M Chawatama, N Ndoda, G Nengomasha,         
C Zimunya, S Magumise, C B Thorn,                     
T Mudarikwa, B Pfigirai, V Ruswa, T Mafukidze

Names are included under Chapter 
reports

Names are included under Chapter 
reports

SERVICES SUPPORT COMMITTEES (Continued)

Name Key Mandate Members
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Finance Team: 
Back row from the left
Khulekani Bruce Dzowa – Finance and Administration Manager, Keniad Kakore – Assistant Accountant - Creditors
Front row from left 
Vimbai Musariri – Assistant Accountant - Debtors, Chido Mafaka -  Finance Intern, Esther Mugwagwa - Accountant

ICAZ TEAMS (Continued)
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ICAZ TEAMS (Continued)

Administration Team: 
Back row from the left
Nosbert Tangira – Driver, Dennise Kaguru - Human Resources Officer, Sheraine Galloway – Receptionist,
Front row from left 
Otillia Ncube – Internal Assistant, Rumbidzai Shelton - PA to the CEO, Winnet Jasi - Internal Assistant
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PART II: MEMBERSHIP

The ICAZ Blazer is now available!
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Fellow Chartered Accountant Zimbabwe (FCA(Z))
It is an upgrade from the Chartered Accountant Zimbabwe category based on seniority, experience and professional conduct. As 
at 31 May 2021, a total of 122 members had been upgraded to FCA(Z) and the statistics are included in the above table on CA(Z).
 
Eligibility
Members who can apply for the Fellow category are those who have been members of the Institute for at least 10 years and are in 
good standing and with a clean disciplinary record.

Benefits of the fellow category
• Demonstrates that one is a senior member of the profession in that they have 10 years + post qualification experience 
• Can attend one free CPD session of their choice per year
• Half-price for selected ICAZ activities, e.g. Annual Dinner
• Exclusive meetings with the Presidium at least once a year
• Can be called upon to represent ICAZ in meetings with VIPs e.g. Government sectors such as ministries or any other visiting  
 delegations
• Can wear a fellow member lapel pin and special ties and scarfs 
• Will have reserved seats at ICAZ functions once they confirm their attendance

PART II: MEMBERSHIP

Chartered Accountant Zimbabwe (CA(Z)) 
A CA(Z) is a member of ICAZ who would have passed all the professional examinations of the Institute as well as completed the 
requisite practical experience per the ICAZ competence framework.

CA(Z) Member movements from 1 June 2020 to 31 May 2021:

 CA(Z) Membership as at 31 May 2020 2,301
 New CAZ Admissions  122
 Deaths  (4)
 De-registrations  (3)
 Resignations  (2)
 Reinstated members  12
 CA(Z) Membership as at 31 May 2021 2,426

(CONTINUED)
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PART II: MEMBERSHIP
(CONTINUED)

Articled Accountant Zimbabwe (AA(Z))
This category is for persons who hold an accounting degree recognized by ICAZ and have their contracts and training records 
discharged by ICAZ i.e. those that would have completed the practical training aspect of the ICAZ competence framework through 
an ICAZ accredited training office.

 AA(Z) Member movements from 1 June 2020 to 31 May 2021:
 AA(Z) Membership as at 31 May 2020 52
 New Admissions  2
 Resignations  (1)
 Deregistrations (1)
 AAZ Membership as at 31 May 2021 52

This membership category enhances 

the weight and value of the articles 

training whilst giving the member 

credible recognition as belonging to a 

Professional body.

MEMBERSHIP CATEGORIES (CONTINUED)
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TOTAL MEMBERSHIP as at 31 May 2021 was 2,478

Deceased members 
The following members passed away during the year under review.  

 Vimbai Bundu Chaneta October 2020  CA(Z)
 David E. Brown December 2020  CA(Z)
 Tendai Dahwa January 2021 CA(Z) 
 Heritage Nhende    January 2021  CA(Z)

The Institute honours them for their years of membership. May their souls rest in peace.

CA(Z) - Geographical spread of Membership as at 31 May 2021

1150

No. of Members per country

804048 2634

1150

1471768120

360
335
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Membership Department Team: 
From Left: Felicity Karekwaivanane – Registrar; Nyasha Chihlangu – Membership Liaison Officer and Amanda Chagaka – Student 
Training Coordinator

PART II: MEMBERSHIP
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Serving members in different geographical locations

District Societies and Diaspora Chapter Reports
As at 31 May 2021 there were 2 active District Societies in Zimbabwe and 8 active Diaspora Chapters. Chapters and District 
societies are put in place as an engagement platform for members in specific geographical areas. They provide an environment 
where members can network with others members in the same environment and discuss matters that affect specific geographical 
locations. They also provide closer member engagement platforms and are used for reaching out to members and getting member 
feedback.

Mashonaland District Society 

The Mashonaland District Society is pleased to report its activities for the year under review as follows:

New Members Webinar 07 October 2020
 On an annual basis, the Institute welcomes the new members by hosting an event to receive them into the fold and familiarise them 
with the Institute membership. A virtual meeting was conducted where representatives from various ICAZ Chapters were invited 
to talk about ICAZ to the new members. The following were the topics and speakers:
• Role of the Institute by Prudence Mhembere, Mashonaland District Society Committee Member
• Your Role as an ICAZ Member by Brenda Nyagona, UK Chapter Chairperson
• Benefits of Membership by Duduzile Shinya, ICAZ President
• Continued Professional Development (CPD) by Rumbidzai Ndebele Matabeleland District Society 
• Significance of CA(Z) (the ICAZ Brand) by Timothy Kamombo, Chanel Islands Chairperson

As part of the encounter the members also declared their Membership Pledge and its significance was explained by the President.
Members’ Pledge: I pledge to adhere to the Code of Professional Conduct, its spirit and application, to lead by example and to 
remain a member of the Institute in good standing.

Members End of Year Concert 17 December 2020

The District Society hosted the year end Christmas Concert. This was an end of year networking event meant to give members 
some entertainment and relaxation following the relaxation of Covid-19 restrictions. Various artists were invited to perform at 
the event which was attended by 68 delegates. Most members were deterred from attending given the Covid-19 risk, however, 
necessary Covid-19 protocols were followed.

PART II: MEMBERSHIP
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Band performing at the Mashonaland District End of Year Christmas Concert in December 2020

Committee Members: 
William Mandisodza (Chairperson), Prudence Mhembere, Feri Kamota, Simbarashe Mambanda, Batsirai Dembetembe, 
Manyara Chigunduru, Tatenda Bonyongwa, Loreta Hlabangana, Mitchell Tugwete, Tracey Kadyamuranda and David Mudzengi

Mashonaland District Society
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SERVING MEMBERS IN DIFFERENT GEOGRAPHICAL LOCATIONS (CONTINUED)

The Chapter held two meetings during the year in October 2020 and January 2021. The Chapter is pleased to announce that in line 
with the thrust to ensure the participation of women and young people in all ICAZ activities, the Chapter committee has appointed 
Blessing Jingura to Chair the Committee and she is deputised by Wendy Maphala. The Chapter Committee members are working 
on a number of initiatives to bring members together and these will be implemented starting the second half of 2021.

Matabeleland District Society Christmas Celebrations

Committee Members: 
Blessing Jingura (Chairperson), Wendy Maphala (Vice Chairperson), Buhlebenkosi Mpofu (Treasurer),  Farirai Masikuma (Secretary), 
Walter Zimunya (member), Rumbidzayi Ndebele (member), Tapiwa Chizana (member), and Emmanuel Mudefi (member).

PART II: MEMBERSHIP
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It is with great pleasure that we report a successful year for the UK Chapter. 
The UK is amongst the countries hardest hit by the Covid-19 pandemic. Whilst there were various degrees of impact, it is with 
gratitude that we report there were no reported casualties.  We had fewer reported cases of members who contracted Covid-19, 
but we are glad that they all recovered. Although it was a challenging year, it was not all gloom and doom as this gave us an 
opportunity to connect virtually from the comfort our homes.

Key highlights for the year (1 June 2020 -31 May 2021) 
New committee established: 
A new committee was announced in July 2020. The committee is passionate, enthusiastic and has been extensively engaging with 
members. One of the priorities of the committee is to build a strong network of Zimbabwean CAs in the UK and increase visibility 
of the ICAZ brand as we foster lasting relationships.

ICAZ desk statistics show that there are more than 360 members living and working in the UK, which makes the UK Chapter the 
second largest in terms of number of members outside Zimbabwe. As of May 2021, the Isle of Man is now under the UK Chapter 
and it is also worth mentioning that St Helena and Ireland joined us during the year as well. 

The committee has been pulling strings together to make sure members remained engaged via, WhatsApp, LinkedIn, Facebook and 
through various events.

Events held during the year 
WeCAN UK Chapter Launch - 20 August 2020
With the increase of Zimbabwe Chartered Accountants working in the UK, the Women Chartered Accountants Network (WeCAN) 
under ICAZ has extended its presence in the UK to create a networking platform for members residing in the UK. 

See below the composition of the WeCAN ICAZ UK Chapter committee members:

PART II: MEMBERSHIP
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SERVING MEMBERS IN DIFFERENT GEOGRAPHICAL LOCATIONS (CONTINUED)

WeCAN UK Chapter
The primary objective of WeCAN is to empower women to be leaders within the accounting profession and broader industry as 
well as developing networking and mentoring opportunities. WeCAN UK presented the first online webinar centred on equipping 
women to take charge of their careers. This webinar was highly inspiring and insightful. We were privileged and honoured to have 
Netsai Mangwende as the very first guest speaker. Netsai is a member of the Institute of Chartered Accountants Zimbabwe. Netsai 
gave an insightful discussion of her career journey, with candid discussions of the hard work, discipline and sacrifice it takes to build 
a career and to surmount the common challenges faced in the workplace. The key takeaways were the importance of networking, 
consistently delivering an excellent job and creating your own brand.

Unlocking the lockdown -Opportunities for growth – 25 November 2020
Our very first event for all members was dubbed unlocking the lockdown as we prepared to get back into the new normal. The 
event was well subscribed with over 150 members that dialled in. This event brought many of us together including some ICAZ 
members from across the world. Our panellists who are all ICAZ members, Mduduzi Mswabuki, Lukas Mandangu and Olivia 
Manase dropped pure golden nuggets. It has been encouraging to see some of our experienced ICAZ members volunteering to take 
part in these ICAZ events. This event marked the beginning of reviving connections amongst members.

WeCAN Event - Pihwai Madrinks Asikana-11 December 2020
To close off the year, a meet and greet was held via a social virtual event with some quizzes and drinks. This was well received and 
it was a great way to unwind.

Professional growth by design -5 May 2021 (Communications team)
This event’s theme was a build-up of previous events where many members requested a session over tips for career growth as well 
as how one can get sponsorship and mentorship. Tendai Bwanya, who is a member of ICAZ, delivered some key life changing tips 
on how members can take charge of their careers. The presentation was centred on how one can keep going despite the challenges 
faced in foreign land.

Initiatives introduced in the year:

Coffee club
We have introduced a coffee club to enable members to network in the on-going pandemic. This initiative was rolled out mid-May 
where we have seen close to 80 members signing up for this initiative.
This initiative is to encourage members to build relationships in the quest of networking with purpose. There is always something to 
learn from the next person. Our coffee club is free and members can opt-in any time throughout the year. Contact our committee 
members for a sign-up link, or just join our social media group and pages to access the opt-in. 

PART II: MEMBERSHIP
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ICAZ UK Chapter/ICAEW Collaboration
The committee has been extensively engaging with ICAEW to forge relationships as well as leverage on each other on issues that 
affect ICAZ members. The other focus area for the committee is to secure auditing rights for members that have joined ICAEW as 
reciprocal members. This is particularly important to members who continue to work and establish their careers within practice 
firms in the UK. We will continuously push for to ensure we get way a forward as to the route that is required for members to 
obtain the audit rights.

Challenges during the year: 
Challenges faced were mostly in relation to the pandemic. Some members reported loss of loved ones back home and were unable 
to travel due to restrictions which posed significant emotional and mental strain. In our events as a Chapter, we have also been 
incorporating mental well-being sessions to ensure we remind each other of good self-care tips. 

At the time of writing this report, United Kingdom is slowly getting back to normal, hopefully this marks the end of the lockdown 
era and we can meet again in person.

Future plans: 
The committee and the Chapter remain hopeful to a life after lockdown in the not-so-distant future. 
All events will continue to be held virtually in this coming year due to circumstances beyond our control, however if things change, 
we plan to hold an end of year event where members get to socialise in person but following the government social distance 
guidance.

Lined up are monthly fireside chats with exciting and relevant topics that are beneficial to members. We have a line-up of good 
speakers in the next half of the year. Our goal as a committee is to continue to tackle those topics that affect members here in the 
UK.
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The Chapter’s committee has also taken note of the need to mobilise and support the Vimbiso Scholarship Trust. At the time of 
concluding this report we are working on to build some partnerships with some sponsor that might assist.

Conclusion: 
Although UK has been in lockdown for an extended period, it was a generally a high paced year with a lot of milestones registered. 
The bar has been set up high through the hard work and dedication of the committees and Chapter members. We are grateful! 
Much appreciation has to be expressed to the support from secretariat of the annual stipend, which hopefully now that things are 
opening up, we can get a decent treat for the members. 

The participation by the ICAZ CEO, the current ICAZ president, and ICAZ Secretariat has been encouraging and also have added 
the weight and dignity of the events. We are very much indebted to our amazing guest speakers mentioned above who happen to 
be members of ICAZ living and working in the UK. Learning from speakers who have same backgrounds as most members has 
made it more relatable yet inspiring, getting role models in the foreign land can be hard but these ladies and gentleman have played 
a significant role for members. 

Lastly but more importantly, we applaud our highly esteemed members for the unwavering support they have consistently shown to 
the Chapter’s activities. This has kept the committee members on their toes and to even dream bigger and practice highly cherished 
servant leadership. 

      UK Chapter Committee:
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2020 was a year of new and unexpected experiences which called for great adaptation in all spheres. The Covid-19 pandemic posed 
a number of challenges on the livelihood of fellow members and countrymen based in South Africa. These challenges necessitated 
the SA Chapter to establish a CSR committee and implement committee initiatives to help those in need who are resident in South 
Africa. As the world is battling with the resurgence of the Covid-19 pandemic coupled by restriction in mobility this also affects 
career progression of the members and livelihood of the families and members of society. 

The Committee is currently looking into the possibility of partnering with various organizations to establish a fund for the CSR 
initiatives. The Chapter is exploring possibilities of quarterly CSR initiatives and hosting biannual entrepreneurship workshops as 
this would create employment and income to support those in need. The need for such workshops is necessitated by the fact that 
a number of members are failing to break into corporate roles and also having reached the ceiling in corporate, they can manage 
that frustration by venturing into start-ups. 

Events which had been planned at the beginning of the financial year which required physical interaction were put on hold until 
further notice. Though we could not execute on the physical engagements that were planned for the SA Chapter, through WeCAN 
SA Chapter, we hosted three webinars which were open to delegates beyond South Africa.

The virtual events definitely saw greater participation and engagement with our members. Going forward more blended events will 
be hosted to enable increased collaboration from the members of ICAZ within the SA Chapter. 

We hosted our first Virtual SA Chapter AGM on 12 December 2020, were we saw three new members join the SA Chapter 
Committee and one resignation. 

The Chapter Committee members moderated sessions during the 2020 Winter School under Session 4: Digitalisation and Emerging 
Technologies and the fireside chat with Tsitsi Masiyiwa, Executive Chair and Co-Founder of Higherlife Foundation. There have been 
several SA Chapter members actively participating in ICAZ Committees, as well as seating on Council, an indication of how we 
value and want to contribute our skills to the Institute. Our Chapter got an additional seat on Council at the ICAZ AGM held on 7 
August 2020, increasing our representation to three seats. This is critical in bridging the gap between our members in diaspora and 
the activities that ICAZ is engaging in to provide value to its members.

Looking into the future of the ICAZ SA Chapter, the Committee remains positive and excited about the contribution that ICAZ 
members in South Africa will make to both the South African economy, as well as the Zimbabwean economy. We have definitely 
seen an increase in participation from the SA Chapter members both in ICAZ initiatives and in collaboration between one another. 
As the ICAZ SA Chapter we see 2021/2 as a year of unlimited opportunities and making a difference in society!
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SA WeCAN members – Book Club launched in 2021

SA Chapter Committee:
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Introduction
The second half of 2020 was characterised by Covid-19 and related protocols. The three months of full lockdown from March 2020 
was a real test for the economy and people’s lives. Working from Home (WFH), social distancing, sanitising, wearing masks if in 
public, washing of hands with soap and the list goes on. All very important to protect oneself and loved ones. The Botswana Chapter 
continued to be resilient under the circumstances. We continued our quest to provide value to our members. We celebrated key 
milestones.

Our founding Chapter Chairman Davison Charamba was elected to the ICAZ Presidium as a Junior Vice President at the 2020 ICAZ 
AGM. This was a momentous achievement for the Chapter and the Diaspora community that now represents circa 50% of the 
ICAZ membership. We continue to celebrate this milestone with Davison, a man of firsts. First Chairman of the Botswana Chapter 
and the First Diaspora ICAZ JVP. 

As a Chapter we also celebrate Samuel Njanji who scooped the ‘Entrepreneur of the Year’ and the ‘Executive of the Year’ Awards 
at the inaugural Zimbabwe Achievers Awards held in Gaborone in November 2020. Congratulations to Samuel.

We launched our investment entity, Money Experts Proprietary Limited for volunteering members. While this is now a separate 
legal entity 100% owned by some of our members, the Chapter takes pride in inspiring the vision of value creation for members. 
Money Experts will forever be joined at the hip with the chapter. Our man of firsts (Davison Charamba) also happens to be the first 
Board Chairman of Money Experts.

Embracing virtual reality
In the midst of Covid-19 protocols, our Events Committee, led by Nyasha Mhone, innovated quickly and delivered a Trading 
and Investments webinar in partnership with Stock Market College. Tawanda Ncube led the proceedings of the event skilfully. 
Investments topic is particularly important for the diaspora members who are not on pensionable employment contracts. The event 
was attended by over 20 members and gave us the opportunity to test virtual engagement with each other, something that was to 
become core to our calendar.

In December 2020 we held our first virtual AGM attended by 19 members. This was followed by a Tax Update Webinar in March 
2021, facilitated by a renowned tax expert, Jonathan Hore. The tax webinar helped members to get an understanding of major 
pronouncements of tax changes in Botswana as the Government seek to rump-up revenue collection during the Covid-19 times. 
Virtual connections are keeping us together while we social distance.

PART II: MEMBERSHIP
(CONTINUED)

41

SERVING MEMBERS IN DIFFERENT GEOGRAPHICAL LOCATIONS (CONTINUED)

Botswana Chapter



INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

Developing community responsibility in turbulent times
The Chapter continued its social responsibilities agenda. We partnered with Nayang Association as we donated 50 pairs of school 
shoes and socks to rural primary school students in Lepokole, over 400 km from Gaborone. The school is located near the 
Zimbabwe border and the local community shares some history with Zimbabwe. The handover ceremony was attended by our 
Chapter Chairman and the Events Committee; the area Councillor, the area Kgosi and his sub-Kgosi’s, the School Headmistress, 
teachers and school students.

Botswana Chapter Shoe Donation Event
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Christmas dinner with investment focus
To close the year, we held our Christmas dinner with attendance limited to 50 delegates in compliance to Covid-19 protocols. It was 
a fun filled night for our members and their spouses; with our guest of honour, the Investor Facilitation Director at the Botswana 
Special Economic Zones Authority, sharing insightful investment opportunities in the country.

Our forward looking agenda has started
We carried-out a value survey for our members and the feedback is being used to ensure our future focus as a chapter meet 
members’ needs. Key areas of value that came from the survey include CPD events, professional and social networking as well as 
leadership and entrepreneurship development opportunities. 

A quarterly newsletter, “CA in the Loop” was introduced and the first quarter issue received good reviews. The aim of the 
newsletter is to provide Chapter information and other professional developments in the country and globally.

Our WeCAN chapter has begun mobilising and will be delivering a number of initiatives in 2021. Our social responsibility agenda 
continues and we are currently supporting a children’s home in the construction of an ablution block in rural Botswana. We have 
plans to support the ICAZ Vimbiso Scholarship Fund in 2021. The committee and its sub-committees are all focused on continuing 
to deliver the desired value for members and continue flying the CA brand high, with some high energy engagements planned for 
the remainder of 2021, with focus on ‘mind, body and soul,’ a theme we find useful for our members during these social distancing 
and WFH times.

Botswana Chapter Christmas Celebrations
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Introduction
The Channel Islands Chapter (“CI Chapter”) is made up of two separate islands, Jersey and Guernsey, which are located in the 
English Channel. Although the two islands are closely related to the United Kingdom, they are not part of it. The two islands fall 
under the designation “British Crown Dependencies”.

The year in review
The year was heavily impacted by the Covid-19 pandemic which resulted in a lot of restrictions placed around hosting of events 
across the two islands. Despite the challenges posed by Covid-19 throughout the year, the ICAZ CI Chapter in Guernsey successfully 
managed to hold its 2020 Annual Christmas Dinner on 17 December 2020.

At the time, Guernsey was one of the few places around the world with no social gatherings restrictions due to suppressed and 
well managed Covid-19 cases. Members who attended the dinner took time to reflect on the year 2020 and network with fellow 
members. The ICAZ CI Chapter in Jersey held a virtual quiz as part of their year-end event with some members walking away with 
prizes.

During the year, the CI Chapter Committee continued to engage members and collating their views on how best ICAZ can provide 
value to the members across the two islands. In light of that, the CI Chapter Committee continued to engage and work closely with 
the ICAZ executive and President in ensuring that the Institute addresses the concerns of the members.

Outlook
As the Covid-19 vaccination rollout programmes gain momentum, the CI Chapter is looking forward to hosting a number of 
activities with plans already underway to organise events in the following areas:

i) Social events
ii)   Technical update events for CPD purposes
iii)  Community based events such as clean-up campaigns and tree planting
iv)   Fundraising events for charity

The CI Chapter Committee is also working hard to increase collaboration with other Chapters to leverage from their success and 
to share the CI Chapter successes for the mutual benefit of members in the Chapters.

Committee Members
Itayi Chibaya (Chairperson); Tendai Mupundu (Vice Chairperson); Rutendo Kusema; Gail Mutemachimwe; Talent Sanyamahwe; 
Rufaro Muchanyangi; Nkosenhle Victor Ncube and Kudzai Zhawari
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ICAZ CI Chapter in Guernsey - Annual Christmas Dinner -December 2020
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There have been constraints for parts of the year because of the Covid-19 pandemic and there have been no get together functions.
The Perth Chapter of the South African Institute of Chartered Accountants (SAICA) and ICAZ collaborate and cooperate on the 
delivery of CPDs and member get together sessions. In 2020/21 it was mainly virtual engagements. The topics covered this year 
were varied and included sessions on taxation; IFRS updates; the effects of the pandemic on the Australian economy; the risk to 
financial institutions from lending in the changed environment; and the new risks that reporting accountants faced when expressing 
audit opinions.

Australia is one of few countries that has come through the difficult times in a position which is better than originally anticipated, 
but ICAZ members employed in either the profession or the variety of commercial enterprises would have been required to apply 
their skills and experience to contribute to how things panned out for the businesses they were involved in.

Bryan Thorn                                                                                                                                                                 
Perth Chapter Chairman
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WeCAN was put in place in 2016 to develop, promote and profile female Chartered Accountants. 

Some of the Key Strategic Intentions for WeCAN for the period 2021-2023 are:
• Encourage active participation of all female members in Institute activities.
• Increase WeCAN visibility in the corporate world and community. 
• Devise ways to ensure female members interact with/to inspire, encourage and promote female students.
• Come up with activities and initiatives aimed at promoting, profiling and developing female members for influence.
• Develop additional networking opportunities for female members.
• Develop mentoring opportunities for female members.

Key Achievements of WeCAN since inception in 2016:
• WeCAN has in place a mentorship program for female members and students which is facilitating support and development. 
• Female members have grown from 25% to 30% via initiatives set at improved conversion rate from students to   
 membership.
• Female representation on the ICAZ Council is now at 40%, up from 5% in 2005.  
• There are now WeCAN committees in ICAZ non-resident chapters i.e. South Africa, United Kingdom, Australia and   
 Botswana.
• ICAZ has also made it conducive for female members to hold the position of ICAZ President. From 1918 till 2010 the   
 position had only ever been held by males. However, since 2010, three female members were elected as President. 
• WeCAN is working on ensuring female representation on the various local Boards, and has in this regard, partnered with  
 the Institute of Directors in Zimbabwe.  A number of influential Board appointments from the network have been made  
 over the past 3 years.
• WeCAN PowerTalks are held at least once a quarter and also provide the women with an opportunity to network and   
 engage with each other outside the usual work environment. Many networking events have also been held.
• Introduced a half yearly WeCAN Bulletin that focuses on matters relating to the development, promotion and profiling of  
 female members and students. It also focuses on contemporary issues faced by female professionals. 
• Runs campaigns during the International Women’s Month.

WeCAN Activities in the year:

Annual Celebration 2020
Due to the Covid-19 pandemic disruptions, the WeCAN Annual Celebration which is usually held in April was virtually conducted 
on 30 October 2020 under the theme “I AM”, hosted by Nokubekezela Phuthi-Nyuke (Byo Chapter Chair). The guest speaker 
was Andrew (Andy) Fell, Founder of GiFT631, who spoke on the topic, “What Winners Do & FutureYou” moderated by Gwen 
Muteiwa (Botswana Chapter Chair).
There were three breakaway rooms during the event as follows:
• Pink Room- Cancer Awareness- hosted by Tinashe Chikara (Australia WeCAN chapter chair)
• Fitness and Health hosted by Josephine Mutsekwa (SA WeCAN chapter chair)
• Mental Health and Wellness hosted by Brenda Nyagona (UK chapter chair)
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WOMEN CHARTERED ACCOUNTANTS NETWORK (WECAN) (CONTINUED)

WeCAN Pink Week: Breast Cancer Month Awareness
Through the WeCAN Committee a breast cancer awareness campaign was conducted on social media termed “WeCAN Pink 
Week”, where members posted their photos wearing pink in support of the Cancer Society of Zimbabwe commemoration of 
Breast Cancer month of October. This raised awareness to the disease among members.

International Women’s Month
ICAZ, through WeCAN, successfully ran a social media campaign to contribute to the United Nations Women’s Month theme 
“Women in leadership: Achieving an equal future in a COVID-19 world” global campaign and shared how the Institute and its 
members were celebrating the efforts women and girls are making in shaping a more equal future. The 31 Day campaign was 
conducted from 01 March to 31 March and was dubbed #Womeninleadership-stronger together!
The committee identified 31 Women Leaders that were Celebrated because of their leadership achievements that inspire a lot of 
other women. These ladies were able to share:  
• The key driving force behind their success as a leader.
• How they keep self-balanced amidst their many responsibilities.
• What they would like their leadership legacy to be.
• Advise to other aspiring Women leaders.
In keeping with the sub theme stronger together, ICAZ members and students were also invited to identify a female leader 
(whether with title or without) who has made an impact in their lives and write an appreciation note about them. These 
appreciation notes were published on the ICAZ and WeCAN Facebook pages throughout the month of March.

WeCAN Annual Celebration 2021
The 2021 WeCAN Annual Celebration was virtually conducted on 28 April 2021 under the theme “Choose to Challenge”, hosted 
by Munyaradzi Guramatunu (Professional Host and Comedian). The guest speaker was Dr. Douglas Mboweni, CEO Econet 
Zimbabwe, moderated by Charity Mtwazi (Partner Deloitte Zimbabwe & WeCAN Committee Member). This was a lively event 
where Dr Mboweni captured the attention of the 146 ladies in attendance and inspired them to challenge the status quo in all 
facets of their lives. The guest speaker’s presentation was followed by the topic, “Networking with Purpose” presented by the 
WeCAN Chairperson Rufaro Maunze-Bhebhe. A poetry interlude by Rutendorwashe Mutswamwira on the poem “What Will You 
Be Remembered for”, left the audience pondering and contemplating. The final presentation was a topic on Wellbeing by Tinashe 
Katikiti, Consultant at Gold Springs Health.

Power Talks and Events
WeCAN held the following virtual Power talks during the period under review:
• The South African WeCAN Chapter organised a webinar entitled The Masked Effects of Covid-19: Finding A Balance. The  
 event was held on 17 July 2020 and it was moderated by Gloria Zvaravanhu.
 - Shailendra Senzere: MD and Workplace Mental Health Consultant. Promote Balance, South Africa
 - Mollen Mukuze:  Director: Brendmo Incorporated, South Africa
 - Josephine Mutsekwa: Finance Executive: Simbisa Shared Services, South Africa
 - Gwen Muteiwa: Group CFO: Letshogo Holdings Limited, Botswana
 - Rufaro Maunze-Bhebhe: Managing Partner: Tsambe Business Advisory, Zimbabwe

• To mark the launch of the UK WeCAN Chapter, a Power Talk was held on 20 August 2020. The topic was entitled   
 “Challenging Racism and Sexism in the Workplace” with the speaker Netsai Mangwende, Head of Finance for Great Britain  
 Willis Towers Watson. The event was hosted by Chido Maunze UK WeCAN Chapter Committee member. 63 delegates  
 attended the event.
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WOMEN CHARTERED ACCOUNTANTS NETWORK (WECAN) (CONTINUED)

• WeCAN South Africa Chapter held a webinar on 11 September 2020 on “The Journey of 1120km Begins with a Single   
 Step” presented by Mary Jane Mberi. PWC Partner/ Director Johannesburg, South Africa who was interviewed by Janice  
 Sambaza, Ivhu Advisors Managing Director and ICAZ Councilor. The host of the event was Tatenda Zimondi. The event was  
 very well attended by 111 delegates on the Zoom platform.
• A WeCAN Power Talk on Mental Wellness was virtually conducted on 16th October 2020 on the Zoom Platform. 67   
 members attended. The following were the speakers; Noreen Kudzanai  Wini Dari, Community Psychologist and Cynthia  
 Chido Matarutse, Senior Manager Internal Audit Stanbic Bank Zimbabwe
• The ICAZ WeCAN SA Chapter hosted a Zoom Webinar on Friday 14 May 2021 on the topic Resilience and Managing   
 Change which was presented by Ralph Mupita, Group President and CEO of MTN Group. Janice Rudo Sambaza CA(Z),  
 Ivhu Advisors Managing Director was the moderator of the discussion.

WeCAN Year in Pictures
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During the year the following activities were carried out to offering engagement, networking and learning opportunities to members 
and other stakeholders:

The Winter School (August 2020)
The Winter School, an ICAZ tradition for almost 100 years, was successfully delivered virtually given the Covid-19 pandemic 
restrictions. The best part about hosting a virtual winter school was that for the first time ever our non-resident members were 
involved and fully engaged, no matter what time zone they were in. This is the first time ICAZ provided a platform for all to equally 
participate … while our carbon footprint was also greatly reduced. 

The Winter School theme was “Rescoping - Seeing the world differently!” ICAZ, prepared its members and stakeholders for the 
next normal, by embracing the future now. The inaugural virtual Winter School was a good start to get the wheels in motion, to 
re-engage meaningfully, lead by example not only for our profession but in the wider digital sphere. Emphasising the need to expand 
collaborations and partnerships with others. 

The challenges brought about by the Covid-19 pandemic resulted in this new mode of conducting the Winter School and it is 
pleasing to note that the event was able to respond to the times and reach out to members scattered across the globe. Regardless 
of the restrictions and as is the tradition, ICAZ members were able to come together to reflect on the lessons, the outlook and the 
opportunities ahead, all brought about by the challenges of this pandemic.

The general feedback was that the event was unique and a great success. The overall impression of members was that they were 
left with a feeling of pride for the Institute and their association with it. In particular, members were impressed with the quality of 
speakers and topics as well as the ability to access the event at minimal cost. The fact that all members from all over the globe had 
access event was impressive, with the availability of recorded sessions being a bonus. 

From a publicity perspective, the event got substantial coverage in all forms of media both before and after the event with greater 
activity on the social media platforms.

2020 VIRTUAL WINTER SCHOOL
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In commemoration of the ICAZ 103rd Anniversary which is now the Chartered Accountants Day, the Institute ran a 10 day ICAZ 
Awareness Campaign from 01 January to 10 January on digital media platforms.

Insights about the Institute were published in the form of flyers on all ICAZ social media platforms as well as on Bulls N Bears, 
Bizzlist, EConcepts media Mass Mailing, The Financial Gazette, The Financial Express and ICAZ WhatsApp Groups.

On the Chartered Accountants Day 11 January the ICAZ President, Duduzile Shinya, was interviewed on ZBC Good Morning 
Zimbabwe where she talked about the Institute and how it has been delivering value in various forms to different stakeholders over 
the 103 years. She indicated how ICAZ has maintained and guarded the standard and quality of those admitted into membership 
and has upheld the strict observance of ethical conduct underpinned by its foundation motto “Semper Integritas” translated “Always 
Integrity.”
 
The Business Times also did an editorial on the same in their publication of 11 January 2021.

DELIVERING VALUE THROUGH PROFESSIONAL ENGAGEMENT (Continued)
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To drive and increase the ICAZ membership, the Institute conducted a webinar for prospective members to provide them with 
more information on the benefits of registering for membership as well as the various membership categories available. The 
webinar touched on the following aspects:
- Role of the Institute
- Membership Categories at ICAZ 
- Benefits of Becoming a Member
- Testimonials- CA(Z) and AAZ Members
- PAA Act 
- Requirement for Proficiency Test for Registrations
- Continuous Professional Development (CPD)

DELIVERING VALUE THROUGH PROFESSIONAL ENGAGEMENT (Continued)
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ICAZ Publications
The Institute has two publications: The Chartered Accountant Magazine and the WeCAN Bulletin. 

The Chartered Accountant Magazine
Three editions are published annually. The magazine informs members and readers on a range of areas such as career development, 
job opportunities, professional updates and standards, business & economic foresights and updates and current affairs.
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The WeCAN Bulletin 

The WeCAN bulletin focuses on matters relating to the development, promotion and profiling of female members and students. It 
also focuses on contemporary issues faced by female professionals.

DELIVERING VALUE THROUGH KNOWLEDGE DISSEMINATION (CONTINUED)
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Education Service Offering
Chartered Accountancy (CA) Qualification

There are currently two education/academic pathways to qualify as a CA(Z). 

a) From a recognised undergraduate degree

A full member of CIMA is eligible to write ITC. After completion of ITC one will have fulfilled the academic requirements of being 
a CA(Z).

EDUCATION STRATEGIC FOCUS AND ACTIVITIES
Education is at the core of the Institute’s operations as it is the pipeline through which prospective members of the Institute 
are developed. As a pre-eminent Professional Accountancy Organisation, ICAZ also aspires to lead and provide the market with 
knowledge and course offerings to assist in the promotion and development of accountancy. 

The key focus areas around the Education service pillar are:
Provision of quality and efficient service delivery to students, education providers and Accredited Training Offices 
(ATOs).
Students, education providers and accredited training offices are at the core of the education delivery process at ICAZ. The aim is 
to facilitate timeous responsiveness to students’ needs, support the education providers in providing the service and support the 
ATOs in managing student education. 

After successful completion of APC one would have fulfilled the academic requirements of being a CA(Z).

b) CIMA route

Recognised 
Undergraduate 

degree 

Certificate 
in Theory of 
Accounting 

(CTA) 

Initial Test of 
Competence 

(ITC) 

Assessment of 
Professional 

Competence 
(APC) 

Full CIMA 
qualification 

Initial Test of 
Competence 

(ITC) 
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The following are some of the initiatives undertaken to improve the education service provision;
• Preparatory study sessions were arranged for the three programmes i.e. ZIMTAX being provided through Tax Matrix   
 School; Initial Test of Competence (ITC) Board Course provided through Chartered Accountants Academy (CAA) and the  
 Assessment of Professional Competence (APC) development course provided through Accounting Professional Training  
 (APT) of South Africa in conjunction with Chartered Accountancy Academy (CAA).
• Given the Covid-19 pandemic restrictions, all service providers managed to offer online learning services seamlessly.
 
ICAZ is focused on improving on the following aspects:
• Online exam and course registration processes. 
• Online library services.
• Online access to study materials.

Work with partners to advance the cause of the profession. 
ICAZ works with partners in the provision of its education service. ICAZ currently offers the CTA program through one 
accredited provider in Zimbabwe i.e. Chartered Accountancy Academy (CAA) and CTA from South African universities 
accredited by the South African Institute of Chartered Accountants (SAICA) is also accepted.

ITC and APC programs are offered by ICAZ in partnership with SAICA.

Leverage partner support to promote accounting education by accreditation of more CTA Programme providers.
ICAZ is focused on bringing on board more CTA providers in Zimbabwe.  The target is to accredit at least one local university 
each year.  This process has been slow given the need for the local universities to partner with another institution already offering 
CTA. Concerted efforts are being made on this so as to have many options for students to choose from.

Aligning Processes to International Education & Examination Standards
Benchmarking of ICAZ processes to those of IFAC and other leading Professional Accountancy Organisation (PAOs) was done 
during the year and areas of improvements were identified and corrective measures taken.

EXAMINATIONS RESULTS

ZCTA 2020 Examination Results
The ZCTA exams were written in November 2020 for CAA and from late Sept/Oct for the UNISA CTA.   

CAA CTA OVERALL PASS RATE TRENDS 
CTA FULL TIME

DELIVERING VALUE THROUGH QUALITY EDUCATION (CONTINUED)
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DELIVERING VALUE THROUGH QUALITY EDUCATION (CONTINUED)

RESULTS 2020 2020 2019 2019 2018 2018
  % # SAT % # SAT  % # SAT
PASS  65% 123 63% 116 66% 119
FAIL   35% 66 37% 69 34% 62
TOTAL 100% 189 100% 185 100% 181

CTA PART TIME LEVEL 1
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RESULTS 2020 2020 2019 2019 2018 2018
  % # SAT % # SAT  % # SAT
PASS  65% 99 77% 137 60% 85
FAIL   35% 53 23% 40 40% 57
TOTAL 100% 152 100% 177 100% 142

CTA PART TIME LEVEL 2
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With the exclusion of level 1 which had a slight increase in pass rate compared to prior year, the 2020 academic year had a much 
lower pass rate than 2019. The results were however comparable with 2018 results. This indicates that while Covid-19 had a 
negative impact, students were generally able to pull through in the second half of the year as a result of improved online support; 
opening up of study facilities and ease of movement as the lock-down restrictions were lifted to allow for study groups and one-on 
one consultations.

29 UNISA students passed ZCTA level 2 exam out of the 41 who wrote all 5 modules.

It should be noted that out of the 54 students who registered for ZimTax only in the 2020 academic year, 53 passed which gives a 
percentage pass rate of 98%.

Although the Covid-19 pandemic posed a complete shift in the day to day normal operations of all facets of life including education, 
the significant increase in the UNISA pass rate for 2020 ZimTax only classes were commendable.  The service providers invested in 
a lot of extra sessions in order to support the students.

Ralph Dzihwama, from KPMG was the best overall student in the UNISA ZCTA level 2 2010 exams, while Tariro Chaumba was the 
best overall CAA candidate. 

Due to Covid -19 restrictions, the 2020 CTA class graduated virtually. 

RESULTS 2020 PASS RATE %  2020 # SAT
PASS    70     29
FAIL     30     12
TOTAL 100     41

UNISA OVERALL PASS RATE FOR 2020
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QUALIFYING EXAMINATIONS

Initial Test of Competence (ITC)
The ITC exams for 2020 were written on 18 and 19 November 2020. The exams should have been written in June but could not 
be held due to Covid-19.  The pass rate was 37% which was significantly lower than that of January 2020 which was 64%. Though 
the pass rate was disappointing, the lowest pass rates obtained for the same exam were in 2013 with 20% and 2016 with 32%. 
Many factors have been considered as contribution to the low November 2020 pass rate, key amongst them being the socio-mental 
effects of Covid-19 on the students as well as the adaptation process to online learning for those who were accustomed to physical 
classes.

ITC PERCENTAGE PASS RATE TRENDS

  Jan Jun Jan Jun Jan Jun Jan Jun Jan Nov 
  2016 2016 2017 2017 2018 2018 2019 2019 2020 2020
 Number Sat 149 44 153 44 157 89 157 104 200 144
 Number passed 113 14 125 31 94 43 96 60 128 53
 %Pass Rate 76% 32% 82% 70% 60% 48% 61% 58% 64% 37%

ITC PERCENTAGE PASS RATES OVER THE LAST FIVE YEARS

  Nov Nov Nov Nov Dec

  2016 2017 2018 2019 2020

 Number Sat 138 174 159 193 173

 Number Passed              117 144 97  141 60

 %Pass Rate 85% 83% 61% 73% 35

Assessment of Professional Competence (APC)
The APC exams were written on 17 December 2020.  A total of 173 students set for the exam and the pass rate was 35%. The low 
pass rate was also attributed to the same factors that affected the ITC November class as mentioned above.

APC PASS RATE TRENDS
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Some of the factors that were cited as reasons that contributed to the decline of pass rates. 
 
• Covid-19 effects on families, friends and relatives – trauma and anxiety imposed on candidates during the course of the year,  
 candidates were unsettled during the exam in fear of contracting Covid-19 since the exam was written in a centralised   
 location. 
• Data challenges to access online material, webinars and lectures, as well as not getting enough time to prepare for the   
 Assessment and Exams.  
• Because of the lockdown, students did not have a lot of exposure in terms of practical experience – hence they did not have  
 the opportunity to sit with clients, peers and superiors.  
• Students needed to have some of the sessions done physically – hence to give them a feeling of class set up. 
 
Interventions to be put in place: 
 
• ICAZ will closely work with the education providers and training offices to enhance the support offered to students in the  
 preparation of the examinations amidst online learning. 
• Measures will be put in place to also lessen the financial burden on students re-taking the examinations that were   
 significantly affected by the changes that Covid-19 brought about.

Honours Roll 
The Honours Roll was an award put in place by ICAZ Examination Board in recognition of the candidates who will have excelled 
exceptionally in the APC and attained at least one Highly Competent (HC) grade and Competent (C) grades for rest of the tasks 
at APC assessment level.

It is not every year that a candidate attains such a high level of competence in the assessment. For 2020 one candidate made it, 
Praise Shadaya from Grant Thornton. The Honours Roll had last been attained in 2010. Since inception only three candidates, 
including Praise Shadaya, have ever made it into the Honors Roll.

APC TREND OVER THE PAST FIVE YEARS
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DELIVERING VALUE THROUGH QUALITY EDUCATION (CONTINUED)

Praise Shadaya (centre) – Honors Roll Award Winner with ICAZ President Duduzile Shinya 
and Senior Vice President Tumai Mafunga at the 2021 APC Graduation Ceremony 

Roxanne Taylor – Duff Award Winner with ICAZ President Duduzile Shinya and 
Senior Vice President Tumai Mafunga at the 2021 APC Graduation Ceremony 

The Duff Award 
The WA Duff Award of Merit is given to the best overall student in the APC examination taking into consideration the ITC results 
as well. The 2020 award went to Rozanne Taylor of Ernst & Young

Praise Shadaya was the overall best in the Assessment and was graded as the top candidate.
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Education Department Team: 
Miriam Magondo – Education Programs Coordinator, Greta Mavengere – Education Manager, 
Diana Sekawawana – Education Programs Coordinator and Linda Kondi – Education Programs Coordinator 
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Development and Promotion of Accountancy and Assurance
In line with our vision, ICAZ continues to lead within the country in the development and promotion of Accountancy and Assurance. 
The Institute makes use of relations with the Public Accountants and Auditors Board (PAAB) for the local market, while across 
the continent this is done through collaboration with the Pan African Federation of Accountants (PAFA) and globally through the 
International Federation of Accountants (IFAC).

The ICAZ technical committees assist the Institute to carry out this role.

Auditing and Professional Standards Committee (APSC)
APSC is tasked with overseeing the application of auditing and professional standards within the profession in Zimbabwe. In general, 
the committee prepares and publishes local directives and guidelines concerning auditing and professional practices. This is informed 
by monitoring and reviewing any developments within the market that may impact the auditing practice.

Over the past year, the following is what APSC has been doing to develop the profession:
i. APSC issued a paper on considerations to be made by audit firms in the audit of 2020 financial statements. These   
 considerations were mainly focused on the impact of Covid-19, the 2019 modified opinions and the implications of 2020  
 accounting issues. 
ii. In collaboration with the Accounting Practices Committee (APC), APSC gave contributions to PAAB on treatment of legacy  
 debts (blocked funds).
iii. The Committee has continued to review a selection of audited financial statements for listed entities, working together   
 with the APC. This is to ensure that opinions issued thereon are in compliance with ISAs and at the same time there is   
 compliance to IFRS.
 
Accounting Practices Committee (APC)
The purpose of the APC is to oversee the application of IFRS within the accounting profession in Zimbabwe. To achieve this, APC 
has made decisions and taken action which is aimed at improving the overall accounting profession and environment in Zimbabwe 
such as the ones outlined below:
i. Reviewed and commented on discussion papers, exposure drafts and standards issued by the International Accounting   
 Standards Board (IASB). APC is also commenting on the current exposure drafts on IAS 21 The Effects of Changes in   
 Foreign Exchange Rates with amendments mainly related to Lack of Exchangeability.
ii. APC also issued a paper to assist reporting entities in the application of IAS 29, financial reporting in hyperinflationary   
 economies, when the Zimbabwean entity has a foreign subsidiary.
iii. On a sample basis, APC reviewed published financial statements of public interest entities, focusing on compliance to IFRS  
 and any relevant legislation including but not limited to the Companies and Other Business Entities Act. The Committee 
aims   to ensure that for Zimbabwe Stock Exchange listed companies a review of published annual financial statements is done  
 once every three years. During the year, APC reviewed financial statements of fourteen entities and gave feedback to the  
 auditors and the companies concerned. This feedback process is aimed at improving compliance and the quality of   
 reporting in Zimbabwe.
iv. Comments were provided to the Insurance and Pensions Commission (IPEC) guidance paper for the Insurance Industry’s  
 transition from contracts and pension benefits denominated in USD to contracts and pension benefits denominated in ZWL.
v. The Committee provided further comments to the circular that IPEC issued to mandate the pensions industry to comply  
 with International Financial Reporting Standards, as well participated in the subsequent reviews to the IPEC guidance. 
vi. The Committee provided guidance on the valuation of private equity and shares of entities suspended from trading on the  
 Zimbabwe Stock Exchange.
vii. The Institute has representation on the Zimbabwe Accounting Practices Board (ZAPB). APC members are in discussions  
 at the ZAPB on various issues affecting the accounting profession such as the continued discussion on legacy debts (blocked  
 funds) and currency exchangeability.
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viii. The Committee also reviewed presentations for CPD sessions on technical accounting matters such as property valuations  
 and IAS 21, effects of changes in foreign exchange rates. Some of these presentations were done by Committee members.
ix. APC continuously engages with government departments to get clarity on behalf of members with respect to policy   
 pronouncements, for example the Committee is engaging the RBZ to get clarity on legacy debts. This work is being done in  
 collaboration with the APSC since the matter is also of interest to auditors and assurance providers.
x. The Committee has also put on its radar the preparation, auditing and disclosure of non-financial information. This will be  
 done together with APSC, particularly on the assurance aspect. This is in line with greater calls for sustainable business   
 practices and this will enable Zimbabwe to be at the forefront of adoption of these practices.

Tax and Other Legislation Committee (TOLC)
In order to keep up with changes in legislation, the Institute has in place the TOLC whose main purpose is to oversee the 
application of legislation affecting the practise of the profession and/or the status or interest of the Institute or its members and 
the public at large. The Committee engages with policy makers to influence the legislation making process to ensure promulgation 
of laws and regulations that are advantageous to members and the business community at large. Details and activities of the 
committee include: 
i. Commenting on proposed amendments to legislation or submission of proposals on legislation affecting the practise of the  
 profession. 
ii. The Committee provided its input to the national budget by making proposals on areas that would result in a more efficient  
 operating environment for members and businesses. 
iii. The Committee also provides comments and submissions to developing legislation, with an aim of positively influencing   
 issued laws. The Committee recently, made submissions on the National Land Policy which were submitted to the Ministry  
 of Lands, Agriculture, Fisheries, Water and Rural Resettlement. 
iv. The Committee, on numerous occasions engaged Government departments such Zimbabwe Revenue Authority to ensure  
 that the administration of tax in Zimbabwe is less complex and favourable to members and the public. This included   
 proposals and comments on contentious issues like multi-currency taxation, administrative difficulties and other challenges  
 faced by tax payers.
v. On other existing legislation, the Committee made submissions on proposed amendments to the Public Procurement and  
 Disposal of Public Assets Act (Chapter 22:23) and supporting regulations, with the aim of easing the public procurement  
 process as well as making it more transparent. This paper was shared with the Procurement Regulatory Authority of   
 Zimbabwe. 
vi. The Committee provided guidance to members on key pieces of legislation issued during part of the past financial year as  
 well as key provisions of some of the most relevant laws.
vii. The Institute is represented by this Committee at the PAAB Committee for engaging ZIMRA and the Ministry of Finance and  
 Economic Development.

DELIVERING VALUE THROUGH TECHNICAL KNOWLEDGE AND KNOW HOW (CONTINUED)

Technical Team: Embassy Ruziwa – Technical Administrator, Owen Mavengere – Technical Manager, 
Paidamoyo Dziwa - Assistant Technical Manager and Shingai Chihanya – Assistant Technical Manager
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 ICAZ Accredited Training Offices by Region:
 Region Number of ATOs Number of Students in Region
 Mashonaland 53 630
 Matabeleland 7 135
 Manicaland 2 0
 Midlands  1 0

Newly accredited Training Offices June 2020 – May 2021 
The following training offices were accredited during the year under review:

 New Training Office
 TM Supermarkets
 Simbisa Brands
 Instinct Risk Advisory
 Fidelity Life Assurance
 MNK Chartered Accountants
 Cottco

ICAZ Training Offices
ICAZ had 60 Accredited Training Offices as at 31 May 2021. ICAZ desires to offer training to all students across the country. There 
are also initiatives to have training offices in the United Kingdom and other jurisdictions is response to the high students’ mobility.

Deceased students from 1 June 2020 to 31 May 2021
The following students passed away during the year under review:

Rumbidzai Mandinika (Grant Thornton)   December 2020
Anesu Dzumbunu (RioZim)    January 2021
Ngonidzashe Mugarisanwa (Baker Tilly)   May 2021 

May their dear souls rest in peace and may families left behind be comforted.

 Student Accountants (Articled clerks) 
 Student Accountants as at 31 May 2020 641 
 New Registrations  279 
 Discharges  (115)
 Cancellations   (37)
 Deaths  (3)
 Students Accountants as at 31 May 2021 765
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Re-accreditation of Training Offices: 
In line with ICAZ training regulations, all Accredited Training Offices (ATOs) are expected to abide by the training  regulations. 
Failure to abide with the regulations will result in the firms losing their accreditation rights. This ensures the right standards and 
quality in the students’ training.

There was a significant reduction in the number of firms reviewed mainly due to the fact that the majority of firms were reviewed 
the previous year and were not yet due for reaccreditation in the year under review.  The national lockdown also contributed to 
the low numbers. 

The following offices were re-accredited during the period under review; HLB Chartered Accountants, First Mutual Holdings and 
Econet Wireless.

Developing students in training - CA Leadership MasterClass
ICAZ introduced a compulsory human development programme namely CA Leadership Masterclass in October 2020. The 
programme is specifically designed for ICAZ students.  All students are now required to undergo the programme before their 
articles are discharged. 

The CA Leadership MasterClass is a five (5) week online program designed to equip future Chartered Accountants with skills 
and behaviours that will make them effective leaders in any business field they pursue. The course combines the various theories 
involved in leadership with the practical connotations of each, offering an in-depth view of what is expected of a business leader as 
well as how to meet those expectations. As at 31 May 2021, 146 students had undergone the class.

The course has attracted interest from neighbouring CA Institutes leading to the signing of agreements with the Malawian and 
Namibian institutes where the CA Leadership masterclass will be delivered to their students and members. Two more regional 
institutes are expected to come on board before the end of 2021.
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DELIVERING VALUE THROUGH TRAINING (ARTICLES TRAINING) (Continued)

Chartered Accountants Students Society (CASS) 
In my recent article titled “The New Financial Reporting Agenda in a Digital World” which was published in the Zimbabwe 
Independent, I wrote on the digital transformation of financial reporting. I referred to an unofficial mantra of the US Marine Corps 
which goes “Improvise, adapt and overcome.”  The past year and a half has showcased the tenacity and perseverance of not just 
Zimbabweans, but the human race. We have improvised, we have adapted, and we continue to overcome.

A phrase that has been frequently thrown around is “the new normal”. Have we really reached a level of new normal? Or are we 
merely on another rest stop on the never-ending journey of evolution? In all the challenges brought about by the past year, we have 
been able to realise what can be. 

Like everyone else, the chartered accounting students have had to adapt. Much used to living up to their reputation of being a jovial 
bunch, Covid-19 restricted them to the confines of working from home and having to make most of the sporadic interactions they 
had with the outside world. The annually anticipated CASS football league had to be replaced by the social-distancing compliant 
Premier League Fantasy League. 

We had plans that we set as both an organisation and individuals. As the saying goes, “if life gives you lemons, make lemonade”. 
Lessons learnt and situations experienced have presented a blueprint for us on how we are to move forward. 

My heartfelt gratitude to the students who have allowed us to represent and serve them, the firms which continue to offer their 
unwavering support and insight, the Institute for extending this platform to us. Last but not least, to the executive committee and 
representative, who continue to offer themselves up for servitude.

Report by Tanaka Chikukwa – CASS President 2020 - 2021

Some of the CASS Executive Committee Members: Maita Matambanadzo, Mellissa Panashe 
Njanji, Tanaka Chikukwa, Rutendo Maxine Mutee and Chiedza Mushawatu
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Economic Forum
This is an ICAZ committee that is tasked with overseeing and providing strategic direction and guidance on the state of the economy 
in Zimbabwe.

Amongst the committee’s core objectives is to make appropriate decisions, within the policy decided by Council, concerning: 
i. Representing the accounting profession in economic policy formulation and report back to Council on an ongoing basis   
 regarding the state of the economy.
ii. Dealing with any matters referred to the Institute by government that may have direct impact in the local economic   
 environment.
iii. Influencing economic issues by way of proactively engaging with the current economic issues of interest.

To support the committee’s objectives and as an initiative to support members in business as well as enhance the engagement 
mechanism between the committee and members, ICAZ introduced the Online Member Economic Forums (MEF) in June 2020, 
discussion platforms for members in business under the various economic sectors. These MEFs were to provide networking and 
information sharing opportunities for the professional members in business from around the world. An initial nine (9) forums were 
launched. Due to various reasons the participation on the forums have been low.

The MEFs are being revised and enhanced to be more user friendly and to have expert contributors on the various sectors. These 
will be up and running again by the end of 2021.

Through the MEFs, the Institute will also be able to actively play its advocacy role on the strength of the input gathered from 
members and non-members with knowledge and experience in the specific sectors. Members will thus be able to provide input 
to policy makers and indirectly steer the policy framework positively. Matters raised on forums will provide input for white papers 
for the ICAZ Economic Forum. Non-resident members will continue to be afforded an opportunity to be kept up to date with 
developments locally and will now be able to access local markets as well.

Short Courses/Programs Initiative
In partnership with various experts, the Institute introduced three-month short courses in 2020. In identified areas of interest for 
the profession and business, the Institute took deliberate strategy to introduce the short courses to the market. This was meant to 
ensure that there are opportunities for members and the market to enhance their skills and knowledge.  

International Public Sector Accounting Standards (IPSAS) Certificate
Now in its second year, the IPSAS certificate was introduced to support the government’s initiative to adopt IPSAS. The Institute, 
partnered with Technical Advisory Services (TAS) to offer this certification. 

The government’s initiative which ICAZ is supporting through this certificate will enhance the public sector’s financial performance. 
This will have a knock on effect on the rest of the economy given how some of the services under the public sector are central to 
all aspects of business. 

As at 31 May 2021, the IPSAS course is now in its fourth class, with a total of 137 candidates having successfully completed the 
course, including senior government officials from the accounting departments of various ministries and state owned enterprises. 
In order to mitigate against the adverse Covid -19 restrictions the course is now fully online giving the current students unrestricted 
access to study material which is anticipated to positively impact the pass rates. Having the course done online, also allows for 
additional convenience as participants can pace themselves and go through the material at the time most convenient to them. 
Contact sessions are also provided for students to afford them a chance to interact with the lecturers.
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Certificate in Corporate Finance 
At beginning of the financial year, ICAZ in partnership with the Investment Professionals Association of Zimbabwe (IPAZ), who are 
the local Chartered Financial Analyst (CFA) Institute) launched the Certificate in Corporate Finance.  

As at May 31, 2021 two classes have now been completed, with a total number of 32 students having been certified. Benefits that 
have accrued to students include: - 
i. Obtaining knowledge of the functioning of capital markets, valuations and so on.
ii. Understanding of important information on regulation and mergers and acquisitions.
iii. Obtaining an appreciation of capital raising, for example, through listing of securities or secondary market securities trading  
 as well as issuer regulation services.
iv. Update and refresh practitioners in industry on the latest developments in capital markets.

In the ensuing year, the certificate will be offered through a hybrid model wherein lectures are fully pre-recorded and students 
undertake the lectures at their own pace. At the same time, contact lectures will still be available to maintain student-lecturer 
interaction which has proved to be advantageous.

Certificate in Applied Taxation
The Institute also partnered with the Zimbabwe Tax Accountants (ZITA) to offer a certificate in applied taxation short course. The 
objective is to increase tax knowledge and compliance in the market.

The course has had the following benefits for participants:
i. Update and refresh on the latest developments in tax legislation.
ii. Bridging of the gap between practical industry requirements and the content that is taught during academic training.
iii. Exposure to practical scenarios and case studies similar to what students encounter on a day to day basis in the local   
 environment.

The target market is finance professional seeking a cutting edge in taxation issues in order to develop tax experts in business. 
As at 31 May 2021, two classes have been completed with a total of 13 students having been certified.  Going forward, this 
certificate will also be offered through the robust learner management platform that accords more learner flexibility.

Future readying the Profession
In view of the rapid change in technology and the potential impact on the accountancy profession in general, it was noted that 
accounting in the future will require a different set of skills to those traditionally expected of accountants. The profession therefore 
chose to invest into the future to ensure the development and the preparation of future relevant and ready accountants. The 
Institute formed the ‘Future Fit Accountant’ Working Committee (equivalent of SAICA’s CA2025) comprising members of the 
secretariat and ICAZ members in education and in academia.

In 2015, to understand the current and future needs of members in Zimbabwe, the Institute in partnership with the South African 
Institute of Chartered Accountants (SAICA), undertook a survey to understand their interests and concerns so that we could best 
meet their needs into the future. 

The research identified the following key competencies as being critical into the future:
i. Technical knowledge including strategy, risk and business acumen and interpersonal skills,
ii. Higher order thinking, 
iii. Leadership and citizenship (including innovation and entrepreneurship), 
iv. Technology and communication (including data analytics), 
v. Ethics and
vi. Lifelong learning.

DELIVERING VALUE TO BUSINESS (CONTINUED) (Continued)
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Practical training
Working together with SAICA, the Institute is updating the competency framework to make it more robust. The revised framework 
will focus on leadership, ethics and value creation. In addition, to address some noticeable deficiencies in the existing training 
program ICAZ introduced the compulsory program called the CA Leadership Masterclass (CALMC) in 2020 specifically aimed at 
aspiring CAs in training. This program closed some of the major gaps identified in the current training program.  

Continuous Professional Development (CPD) and Short Course Offerings
This is meant to equip existing members with skills required in the future. This will entail review of the CPD Policy to ensure that 
it is centred on “Thought Leadership” generating and facilitating cutting edge knowledge and solutions on issues that will impact 
society, the economy and the profession in the future. Offerings for CPD have been enhanced to ensure that skills and competencies 
required in the future are provided to members.

Academic Curriculum Review
ICAZ currently partners SAICA in the delivery of its qualification examinations. Therefore, the curriculum review will be informed, 
in part, by SAICA’s processes. The ICAZ project team is actively involved in the processes at SAICA so as to be well informed as 
engagements are done locally in Zimbabwe with key stakeholders. Local universities will also be affected as their undergraduate 
programs feed into the ICAZ qualification pipeline. Furthermore, ICAZ is continuing with a program of public lectures at the various 
local universities in order to supplement the curriculum review process. PAAB has also embarked on a project to review the 
Minimum Body of Knowledge (MBK) for accounting degrees at the local universities and ICAZ will be actively involved.

Promotion of good governance practices
The Institute is undertaking a number of initiatives in order to ensure good governance practices at the Institute and to also promote 
good governance practices in the market. Activities to promote member and student ethical conduct were rolled out in the form 
on CPDs as well as students’ engagements even prior to students joining ICAZ training offices.
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Overall ICAZ ICT strategy in supporting members and providing quality service
• To automate from current 45% to 90% of manual processes by December 2021
• Increase member system uptake from 45% to 95% by Dec 2023
• To be ISO certified by December 2023
• Implement an electronic library by Dec 2022

During the year the ICT committee was focused on the following initiatives:
• Business Process Re-engineering (automate manual processes).
• Implement the Learner Management System for the short online courses.
• Research on, identify and select the relevant ISO certification standard.

Business Process Re-engineering
The objective of this project was to automate manual processes on the ICAZ membership system resulting in embracing self-
service and contactless process technologies. 

The processes included the following:
• Document management along the service delivery process whereby all students and membership applications process will  
 be  done online. 
• The online approval, communication and payment processes.
• Members and students now able to check their application status online. The system has some triggers notifying members  
 or students of an activity that needs their attention during the application process.
• The automated category changes as the students and members’ status changes along the service delivery process.

List of processes that were automated are as follows: 
• Membership application 
• Students registration
• Training contracts application and registration
• Discharge of training records
• Exam management 
• Allocation of committee CPDs 
• Document management
• Category management

The processes that were revamped to remove friction from user experience by reducing process complexity were CPD logs, 
online payments and event registrations.

Cloud Environment (SaaS) has become the foundational technology model as we have started moving the systems to the cloud. 
The membership database is moving to the cloud in the next financial period 2021/2022. 
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Implementation of the Learner Management System 
The Learner Management System came about as a result of the need to automate processes of managing courses as well as 
enhancing the integrity of the examination processes. 

This system currently administers the following courses: 
1. Online induction courses for students 
2. The CA Leadership Masterclass
3. Applied Taxation course
4. Certificate in Corporate Finance

The following benefits have accrued to the Institute and students:
1. Reduction in course administration effort and costs since most of the processes are automated 
2. Tracks attendance, time on task and progress 
3. It allows posting of announcements, grade assignments 
4. Check on course activity and participate in class discussions 
5. Learners can submit their work, read and respond to questions, and take quizzes 
6. Automatic emails and reminders to students before an online lecture or tutorial 

Standards Certification
The International Organisation for Standardisation (ISO) Certification came about as a results of the need to improve efficiency in 
our processes. ZWS ISO 9001 - Quality Management Systems (QMS) standard from SAZ was identified as the most appropriate. 
Training will commence in the next period – 2021/2022.

IT Team: Tawedzera Majongwe – Information and Technology Manager and 
Thembelihle Sihwa – Systems Administrator 
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Public Sector Taskforce (PSTF)
With the Government of Zimbabwe on an active drive to improve accountability and transparency in its finances, the Institute 
has in place the Public Sector Taskforce whose purpose is to bridge the gap between the profession and the public sector. The 
following is what the PSTF has been doing to bridge this gap:

i. Assisting and advising on matters relating to the setting and interpretation of public sector accounting, auditing standards,  
 particularly with an objective to assist the smooth adoption of the IPSAS framework by the Government of Zimbabwe.
ii. Assisting with and advising on, the development of appropriate educational and training courses for the public sector. The  
 PSTF is overseeing the Public Sector Professional Course as well as the IPSAS course which will all contribute to increased  
 transparency in government accounting.
iii. Promoting the accountancy profession’s role, responsibilities and achievements in the public sector. 

Public Sector Professionalisation Project
The public sector professionalisation project which has been on the cards for a while has made significant progress in past financial 
year. This project’s background traces back to the International Federation of Accountancy (IFAC) having an increased focus on 
public sector accountability and in line with the public sector focus. IFAC embarked on projects aimed at professionalising public 
sector departments for governments across member countries. IFAC received funding from the Department for International 
Development (DFID). For Zimbabwe, IFAC signed a contract in May 2016 with the Public Auditors and Accountancy Board (PAAB) 
to professionalise the Public Sector.

In 2019, IFAC identified ICAZ as the first pilot Professional Accountancy Organisation(PAO) to drive the public sector 
professionalisation project 2019,  in Zimbabwe. As the pre-eminent accounting body, the Institute accepted this initiative. The 
project also provided an opportunity to be relevant in a sector that has the largest GDP in the Zimbabwean economy. 

In Zimbabwe the public sector has at least 20 000 members who are in the finance and accounting departments. However, less 
than 1% of these public sector finance professionals have qualifications that are specific for the public sector.  Furthermore, with 
the promulgation of Statutory Instrument 41 of 2019, Public Accountants and Auditors (Prescription of International Standards) 
Regulations, 2019 which legally adopted the International Public Sector Reporting Standards as well as the launch of the IPSAS 
implementation strategy by the Government of Zimbabwe on the 3rd of April 2019, it is critical for public sector finance personnel 
to be trained in public sector specific qualifications. 

The Institute has made tremendous strides in the project and has designed the Public Sector Professional Accountant [PSPA(Z)] 
qualification. The PSPA is premised on the current CA qualification’s key pillars, that is, professional education and the practical 
training. The qualification will have three membership categories i.e. Public Sector Technician, Public Sector Associate and Public 
Sector Professional Accountant. The qualification is targeted at personnel in the public sector and those intending to work in the 
public sector. 

It is envisaged that by August 2021 the Institute will admit its first group of Public Sector Professional Accountants, from the ten 
(10) senior government officials who are currently going through an accelerated program of this qualification. This first group was 
selected considering their years of experience in the public sector as well as track record of high integrity. 

The Institute is also in the process of accrediting the pilot PSPA Accredited Training Offices which will provide practical on the job 
training to the trainees pursuing this qualification. The five identified pilot training offices are Office of the Auditor General, Ministry 
of Finance and Economic Development, Zimbabwe Revenue Authority (ZIMRA), Bulawayo City Council and the Public Service 
Commission. The Office of the Auditor General has been successfully accredited and the accreditation process is on-going for the 
other public sector training offices. 
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The Vimbiso Scholarship Trust Fund, is a collaboration between the Institute of Chartered Accountants of Zimbabwe (ICAZ) and 
the Chartered Accountants Students Society (CASS).  

The objectives of the Vimbiso Scholarship Fund include:
• To provide educational assistance to academically gifted students from disadvantaged backgrounds wishing to pursue careers  
 as Chartered Accountants in Zimbabwe.  
• To bridge the gap between disadvantaged and privileged students in achieving the CA (Z) qualification.
• To prepare potential students through grooming and mentorship.
• To provide support to educational institutions aligned to the objectives of the Trust.
• To nurture beneficiaries as responsible community leaders.
• To create awareness of the CA (Z) profession and contribute towards growing the membership.
• To fund and set up of libraries across the country with a bias on accounting related books.

The Vimbiso Strategy for the next 3 years is as follows:
- Devise initiative to increase funding for Vimbiso
- Produce various categories of beneficiaries to increase beneficiaries
- Identify Vimbiso ambassadors who will promote and help in raising funding

Vimbiso Students activities in the year

Admissions
During the year under review 5 more students were added to the pool of beneficiaries to bring the total students to 22.  

Student Wellness
Mental Health Session – A mental health session was organised for the students on 10 April 2021.  The session was run by Dr. Dari, 
a Mental Health Specialist.  

Vimbiso Newsletter
A quarterly newsletter on Vimbiso was introduced during the year to keep students and donors updated on the activities of the 
Trust.

Some of the Vimbiso Students at the Mental Health Session conducted by 
Dr. Noreen Dari – April 2021
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DELIVERING VALUE FOR PUBLIC INTEREST AND COMMUNITY (Continued)

Vimbiso Students Success Stories for 2021
• Tafadzwa Schvonne Makwamure, a Vimbiso student currently serving her articles at AMG Global Harare, came 5th overall  
 CTA level one, completed at CAA Academy. 
• Tafadzwa Chiwanza, a Vimbiso student at the University of Zimbabwe, published his poetry anthology entitled “No bird is  
 singing now” in December 2020.
• Tendai Dara, a Vimbiso student at the National University of Science and Technology, was awarded a certificate of   
 recognition  by 4H Zimbabwe Foundation, an independent charitable organisation.  The award honours young people who  
 are using their skills to provide solutions to economic, social and environment problems being faced by our nation.
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Promoting the Sustainable Development Goals (SDGs)

The Institute recognises the 17 Sustainable Development goals (SDGs) as well as the call by the UN Secretary General in 2020 to 
mobilise a year of action on achieving the SGDs.

ICAZ commits to contribute to 10 out of the 17 SDGs as detailed below;

UNSDG1:
No Poverty

UN SDG 2: 
Zero Hunger 

ICAZ is providing educational assistance to academically gifted students 
from disadvantaged backgrounds wishing to pursue careers as Chartered 
Accountants in Zimbabwe. Vimbiso scholarship aims to develop socially 
responsible Chartered Accountants who contribute to sustainable and 
measurable impact in our society.  This initiative is aimed at reducing 
poverty.

The Chartered Accountants Students Society assisted child-headed 
households through a grocery drive during the year. Eight households 
were identified through collaborating with Celebration Church 
Epworth, spear-headed by their head pastors. The children are 
regular congregants and often receive aid through the church. Another 
household was in Dema, with the last in Sunningdale. 

ICAZ RESPONSE

ICAZ RESPONSE
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DELIVERING VALUE FOR PUBLIC INTEREST AND COMMUNITY (Continued)

UN SDG 4:
Quality Education

ICAZ offers quality professional accounting education that is free of any 
barriers. 

ICAZ RESPONSE

UN SDG 5:
Achieve gender 

equality and 
empower 
all women 
and girls

Gender equality across our employees, (secretariat).

Gender balance on Council and Presidium.

Women Chartered Accountants network initiative to reach to all 
women and girls in the profession.

ICAZ RESPONSE

UN SDG 8:
Decent work 
and economic 

growth

Through our members we offer business and advisory services as well 
as economic forums and debates that foster economic growth. 

Our members lead a significant number of organisations in the country.

ICAZ RESPONSE

UN SDG 9: 
Industry, 

innovation 
and 

Infrastructure

Through our members we empower good business and ethical practices 
for sustainable industries.

ICAZ RESPONSE

UN SDG 10:
Reduced 

Inequalities

The Institute advocates for inclusion and diversity at student intake.

The Vimbiso scholarship ensures that girls are selected as beneficiaries.

ICAZ endeavours to have training offices in all regions of the country.

ICAZ RESPONSE
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PROMOTING THE SUSTAINABLE DEVELOPMENT GOALS (SDGS) (Continued)

UN SDG 13: 
Climate Action

We will work on embedding green finance in our qualifications.

We will endeavour to work with the government ministry responsible 
for climate to transition to net zero carbon economy.

ICAZ RESPONSE

UN SDG 17: 
Partnerships 
for the goals

The Institute embarked on an initiative to donate A Level Accounting books 
to less privileged secondary schools in Zimbabwe. Since this initiative started 
in 2009 spearheaded by the ICAZ Mashonaland District Society committee, 
the Institute has donated a substantial number of accounting books to schools 
throughout Zimbabwe in partnership with various organisations.

In 2021 we partnered First Mutual Health who donated USD$5,000.00 to 
procure 85 A Level accounting text books. These text books will be donated to 
high schools in the Manicaland province.

ICAZ RESPONSE

UN SDG 16: 
Peace, justice 

and strong 
Institutions

Our commitment is to promote good business and governance practices, 
applying the highest standards of integrity, ethics and professionalism.

ICAZ RESPONSE

CASS CSR Activities – October 2020 First Mutual Health Donates 
Accounting Books to ICAZ
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ICAZ University Visibility Campaign 
ICAZ has embarked on a university visibility campaign to increase awareness towards the profession and has currently been targeting 
the local universities. In particular, the faculty/departments of Accounting. Previously, the Institute had had a few encounters with 
the universities (Bindura State, NUST, UZ, AU, Midlands and Chinhoyi) with the major ones having minimal information on the 
Chartered Accountancy profession. The Institute is therefore engaging the universities in the following areas:

• Sponsoring university book prizes in accounting,
• Ensuring all the University digital platforms are connected to ICAZ using tags and links.
• Plans are underway to have an ICAZ branded board placed in the relevant faculty with a pocket which will be regularly filled  
 with ICAZ information brochures.
• Conducting public lectures and career guidance webinars which were as follows:

Africa University: February 2021
Lecture Topic: The challenges faced by Zimbabwean companies in adopting IFRSs 
This event was attended by the Africa University staff and 2nd year to 4th year students.
ICAZ presence was noted at the Africa University graduation held virtually on 17 October where ICAZ sponsored 2 Accounting 
prizes and had an ICAZ marketing video played during the event. 

Midlands State University
Lecture Topic: Ethical Conduct Expected of Professional Accountants
The event was attended by 56 students and members of the Accounting department.

Solusi University 05 May 2021
Topic: The Pathway to Becoming a CA(Z)
This was a very lively event, attended by 61 university staff and accounting students.

The Institute also sponsored Accounting book prizes to the University of Zimbabwe June and December 2020 undergraduates. The 
Catholic University in Zimbabwe was also a recipient of the ICAZ accounting prizes for the best graduating student with the highest 
aggregate mark in the Accounting program and to the student graduating with a first class degree in the program.
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The Institute is a member of international accountancy organisations which include PAFA, IFAC, CAW and PAAB. The Institute 
participates in the standard setting agenda of these organisations and forwards the view of its members to these organisations. 

The International Federation of Accountants 

IFAC  is a global organisation for the accountancy profession. Its main purpose is to act as a voice for the accountancy profession, 
to serve the public interest through advocacy, development, and support for its member organizations and the more than 3 
million accountants spread across the globe.  

During the year we received the following support in the form of technical and leadership material/seminars from IFAC:
• IFAC- The CFO and Finance Function Role in Value Creation
• IAASB-Review Engagements on Interim Financial Information in the Current Evolving Environment Due to Covid-19
• IFAC- Accountants’ Role in Economic Development
• IFAC- Accountants Supporting Sustainable Recovery
• IFAC PAFA IESBA Webinar-Trust and Accountability in Times of Crisis
• IFAC- Accountants Role in Economic Development
• IFAC- IESBA Fact Sheet-The Role and Mindset of the Professional Accountant
• IFAC- Accountancy Skills Evolution: Impact of Covid-19 and the Path Forward
• IFAC-Blockchain Technology: Shaping the Future of the Accountancy Profession
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Pan African Federation of Accountants (PAFA)

The Pan African Federation of Accountants (PAFA) has the following technical committees: Audit and Assurance, Financial Reporting, 
IFRS for SMEs and Public Sector and Ethics and The Institute has representation in all these technical committees. In-addition the 
ICAZ Chief Executive Officer represented Southern Africa in the PAFA board for a two-year tenure until June 2021. Following the 
expiry of her tenure she was appointed to the 10-year Strategy Advisory Board of PAFA.

ICAZ also contributed to the PAFA newsletters during the period:

DELIVERING VALUE THROUGH PARTNERSHIPS (Continued)
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Public Accountants and Auditors Board (PAAB)

The Institute members contribute immensely to the development of the profession in Zimbabwe and this is mainly through our 
representation in the governance structures at the accountancy regulator in Zimbabwe. The Institute also has representation in the 
following committees: - 
• PAAB Board
• Education Committee
• Committee for Auditing Standards
• Public Sector Accounting Standards Committee
• Zimbabwe Integrated Reporting Committee

The PAAB is the secretariat for the Zimbabwe Integrated Reporting Council which the ICAZ CEO is part of. ZIRC report to the 
Africa Integrated Repotting Council chaired by Professor Mervin King and co-administered by PAFA and the World Bank. 
During the year the PAAB ran with the following initiatives in which ICAZ was actively involved:

• Partnered ICAZ in the Public Sector Convention. The PSTF facilitated the second annual Public Sector Convention   
 in October 2020, with speakers from inside and outside Zimbabwe participating. The convention was a success fostering  
 robust conversation and discussions relating to the Public Sector.
• Partnered ICAZ in conducting a seminar on Ethics. This seminar was well attended and was a reminder to members and the  
 public on the importance of always maintaining a high ethical standard.
• Conducted an Audit Quality Management seminar in partnership with ICAZ. The new standards were discussed to lay the  
 foundation for their adoption effective December 15, 2022.
• Partnered ICAZ on an awareness webinar on Sustainability/ESG Reporting. This seminar paved the way for adoption of ESG  
 reporting in the country. Both the private and public sectors took part in the event.

DELIVERING VALUE THROUGH PARTNERSHIPS (Continued)
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DELIVERING VALUE THROUGH PARTNERSHIPS (Continued)

Chartered Accountants Worldwide (CAW)

CAW brings together the leading institutes of Chartered Accountants from around the world to support, develop and promote the 
vital role that Chartered Accountants play throughout the global economy. CAW bring together 15 institutes from across the globe, 
accounting for 98% of the world’s chartered accountants.

CAW Activities
Through the ICAZ membership with CAW, the Institute has been able to continue to build trust and demonstrate the global value 
of the profession, create a sustainable future for the profession in order to build resilient businesses and healthy economies. This 
partnership has also enabled ICAZ to assist members and students to adapt to change as part of the recovery phase post Covid-19.
ICAZ members have been invited as individuals to use the CAW logo. The CAW Network Member logo enables individual Chartered 
Accountants to:

• Show that they are a global force, respected around the world for the highest technical and ethical standards
• Take pride in their Chartered Accountancy qualification and help to promote it more widely
• Be seen as a local market expert, whilst showing that you are part of something bigger as part of a global profession which is  
 both strong locally and connected globally
• Help improve global recognition and enhance your professional reputation with employers and business leaders
• Raise awareness of CAW and their ability to access international events, CPD, networking and thought leadership wherever  
 they are working worldwide
• Counter competition from other accountancy qualifications in their local market

Chartered Accountants members were encouraged to use the CAW member logo on their business cards, CVs, email signatures, 
stationary, website and social media. During this period more than 150 members have downloaded the CAW logo for use. This is a 
clear sign ICAZ members are accepting the association and making the best use of it. 
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The ICAZ Difference Makers Campaign
This is a CAW initiative to bring awareness to the CA brand globally.
Difference Makers is about showcasing the difference a Chartered Accountant makes to organisations, communities and economies 
around the world. 

The campaign will reflect the following attributes:

• Confident-Chartered Accountants operate in over 200 countries worldwide where they hold a wide range of positions. By  
 raising their profile in even more markets, we are able to secure Chartered status as the must have standard in every market.
• Dynamic
 o  Describes what Chartered Accountants are committed to.
 o  Shows that Chartered status opens up global opportunity.
 o Chartered Accountants lead many of the world’s most influential companies and organisations.
 o Depict the excellence throughout the CA career, throughout the world.
 o Demonstrate how as a Chartered Accountant, one can truly make a difference. 
 o That one can be at the heart of the world’s most exciting companies, its most influential organisations and how one can  
  attain their full potential – both in terms of career progression and earning power.
• Forward Looking
 o  Show that Chartered Accountants are the world standard setters in business.
 o Chartered Accountants are recognised worldwide for the strength of their expertise.
 o They are the professionals of choice. 

ICAZ has been embarking on this campaign using its members’ profiles to demonstrate these attributes. Organisations are urged 
to choose Chartered Accountants as employees while prospective students are also encouraged to choose to be Chartered 
Accountants.

Aligned to the Difference makers campaign, ICAZ introduced the Leadership Talkshow Program meant to position CA(Z) as 
difference makers.

The Talk show will profile among others, ICAZ members who have demonstrated responsible and outstanding leadership in 
Zimbabwe. The aim of the TV program is to showcase responsible leadership and difference makers in our country and inspire 
the current and future generation of leaders. The show will be broadcast on Zimpapers Television Network (ZTN) online and its 
related media. Currently recordings for the first season are underway.

DELIVERING VALUE THROUGH PARTNERSHIPS (Continued)
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The Institute has in place mutual recognition agreements.  The objectives of the agreements are to set out the basis on which 
members of the bodies may become reciprocal members of the other professional body. This is done by putting in place a framework 
which identifies the fundamental principles of member bodies relating to, for example:
• Rules and responsibilities
• The professional education program
• Assessment methods, and
• Work experience.

Having satisfied the agreed framework, members of either body will then be allowed to join membership of the other without 
having to undergo further examinations. 

Mutual recognition agreements are currently in place with the following leading CA Institutes:

Reciprocal Partners
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PART IV: MONITORING AND QUALITY CONTROL

The Institute continued to run webinars to offer CPD opportunities to members during this period in response to the Covid-19 
pandemic restrictions as well as a way to ensure all stakeholders had access to the events irrespective of their geographical locations. 
At least 3 webinars were conducted every month.  ICAZ will continue to conduct them regularly with best efforts to bring topical 
and relevant topics delivered by renowned speakers in the areas of digital innovation, leadership, technical and other key disciplines. 
This wealth of global experiences on the webinars has greatly reduced the vulnerable exposure and provided learning opportunities 
amongst members. It is also assisting the Institute to soundly contribute towards the economic development of Zimbabwe, on the 
strength of the experiences gathered from across the globe. 

CPD hours are being automatically accorded to the members attending the webinars. Members’ suggestions to enhance this service 
have been most welcome. Such views continue to be shared on the webinar chats as well as on the email cpd@icaz.org.zw
CPD is an integral part of the professional framework for ICAZ members in that it is not only a way of maintaining relevance 
and keeping up to date with technical knowledge but it also ensures members remain professional. CPD helps in enhancing and 
developing knowledge and expanding the competencies of members in their capacity as professionals.

The Institute’s CPD offering is not only available to its members only, but it is extended to the market in general as ICAZ CPD 
hours are recognised by other professional bodies. The market looks forward to ICAZ CPDs and in particular looks to ICAZ as the 
Institute that guides the market on IFRS application and related matters.

CPD Activities

The following are the CPD activities offered by the Institute during the year:

Evaluation of Financial and Non-Financial Information 03 September 2020
The following topics were discussed:
 • Key financial measurement metrics applicable in the current environment i.e. Hyper inflationary environment
 • Performance Measurement for the service industry
 • Non-functional Performance Measures
 • Blending Functional and Non-Functional Performance Measures 
 • Balanced Scorecard as a tool for performance measurement
 • Key performance measures for the retail sector
 • Applicability of traditional performance measures in this current volatile environment 
 • Blending Functional and Non-Functional Performance Measures 
 • Framework for a performance measurement system
 • Key performance measures to ensure Sustainable Performance
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All Things MBA 08 September 2020
This webinar was conducted to assist members and all interested delegates in their pursuit for an MBA program. The speaker was 
Scott Edinburgh Founder of Personal MBA Coach in the USA. On discussion were issues concerning: 
• Where to pursue an MBA
• The factors hindering as well as the possible measures to take 
• Testimonies by other ICAZ Members

Crisis Leadership Webinar Series – Navigating Turbulence with Daniel Monehin October 2020
The series on Crisis Leadership was conducted on 5, 8 & 14 October 2020.The three sessions were as follows respectively:
•  Session #1 - How True Leaders Respond to a Crisis 
• Session #2 - Leading with Courage in a Crisis 
• Session #3 - Leading with Clarity in a Crisis 

CONTINUOUS PROFESSIONAL DEVELOPMENT (CPD) (Continued)
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The Public Sector Convention -22-23 October 2020
This convention was held in conjunction with the Public Accountants and Auditors Board (PAAB). Topics covered were:
• Session 1: Governance and Corruption in the Public Sector
• Session objective: Improving transparency and accountability in governance and curbing corruption
• Session 2: Public Finance Management                                                                                                                                                                                                                                                                                        
•  Session objective: Unpacking approaches to managing public finances
• Session 3: Covid-19 Impact on the Public Sector 
• Session objective:  Innovations in managing public finances in light of Covid-19
• Session 4: Performance Management in the Public Sector 
• Section objective: Improving Performance management in the public sector
• Session 5: IPSAS Graduation Ceremony

The Agile Project Management for Finance Professionals 10 November 
This webinar was facilitated by Dr. Zivanai Mazhambe, a Managing Consultant, Bright Africa Consultancy Training (BACT). 
 
Audit Opinions 24 November 2020

Unlocking Lockdown Opportunities for Growth (UK Chapter) 25 November 2020
This CPD event was organised by the UK Chapter and the following were the topics discussed:
• Virtual Visibility 
• The Art of the Switch 
• Wellbeing 

Post-National Budget Business Forum 30 November 2020
ICAZ collaborated with the Daily News for members to attended the Post-National Budget Business Forum organized by the AMH 
on 30 November 2020. Full ICAZ members received an 8% discount on admission.

CONTINUOUS PROFESSIONAL DEVELOPMENT (CPD) (Continued)
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CONTINUOUS PROFESSIONAL DEVELOPMENT (CPD) (Continued)

2021 National Budget Review and Tax Update 01 December 2020
ICAZ also partnered with the Tax Matrix School to conduct the 2021 National Budget Review and Tax Update Webinar at a 20% 
discount for ICAZ Members on 01 December 2020.

Special Event: Strategic Thinking, a Leadership Specialty 18 February 2021
A special non-transferable invitation was made to some ICAZ members in top/executive leadership, Council members as well as 
Fellow Chartered Accountants to attend this webinar presented by the renowned Professor Gregory Bunch, a strategy scholar and 
practitioner who is an entrepreneurship professor at the University of Chicago Booth School of Business. 

Financial Reporting 12 March 2021
The following topics were discussed:
• Preparation and Interpretation of Hyperinflationary Financial Statements IAS29 
• IFRS 16 update- Emerging Issues, Challenges and Risks 
• IAS 21 application in the current Zimbabwean environment 
• Interpretation of financial statements from a Zimbabwean Context 

The Leadership MasterClass Series March 2021
ICAZ in collaboration with Dr Charles Mugaviri, Leadership Master Coach, conducted the Leadership MasterClass series of 
webinars every Thursday during the month of March. Leadership guests joined the sessions.

TAX Update Webinar 17 March 2021
• Update on tax legislation changes effective in 2021 
• The Mechanics of VAT, PAYE and Corporate Tax Computation (impact of multiple currencies) 
• Transfer Pricing in Zimbabwe 

Covid-19 Vaccination Informational Webinar 19 March 2021
ICAZ in Collaboration with AHFOZ conducted an informational webinar on the Covid-19 Vaccines Developments with Professor 
Charles Nhachi, Clinical Pharmacology and Toxicology. The webinar covered the following:

• The different types of vaccines approved for Zimbabwe- where they are from, where they have been used, their efficacy  
 rates.
• The current arrangements available in the ordering of vaccines.
• Any other vaccine or Covid-19 related developments.

How Technology is transforming the Profession Webinar 30 March 2021
In keeping with the partnership between ICAEW and  ICAZ, members were invited to join the Pan African virtual event on  “How 
technology is transforming the profession: A look at the trends and the importance of ethics in risk management”.The online event 
was held on 30 March 2021 and provided insight from a panel of business leaders who shared knowledge and views on the future 
of the accountancy profession in a world where digital technologies are transforming business models, industry sectors and the 
workplace.
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(CONTINUED)

92



INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

Discussions focused on how disruptive technologies are evolving in the accounting profession, the ethical implications, and the 
strategies required for managing the risks associated with the emerging applications of technology. Panellists included:

 • David Matthews, President, ICAEW
 • Chemutai Murgor, CFO & Finance Director, East Africa, Standard Chartered Bank, Kenya
 • Catherine Musakali, Founder of Dorion Associates & Corporate Governance Consultant, Kenya
 • Walter Muwandi, CEO, CCG Systems, South Africa
 • Dr Reynolds T Muza, CA(Z) Senior Partner, Harare Ralph Bomment Greenacre & Reynolds
 • Ede Dafinone, Deputy Managing Partner, Crowe Dafinone and ICAEW Council Member for Africa

Property Valuations Webinar in collaboration with REIZ 31 March 2021
        The webinar covered the topics:
 • Property Valuation in an Environment of Uncertainty 
 • Property Valuation- Approaches and Methodologies in a Challenging Economic Environment 

Legislation Webinar 28 April 2021 
 Topics discussed were:
 • Interpretation of relevant Statutory Instruments Issued per quarter 
 • Understanding the Companies and Other Businesses Entities Act [24:31]

Annual Tax Review 29 April 2021
This was held in collaboration with the Financial Gazette and the Zimbabwe Institute of Taxation where the following was discussed:
 • Tax Commissioner Agenda for 2021 tax year
 • Alternative Dispute Resolution on Tax Issues
 • An overview of corporate tax challenges during Covid-19 times
 • An overview of manufacturing industry tax challenges and proposed reforms
 • Private Sector Position on Intermediate money transfer tax in Zimbabwe
 • An overview of SMEs tax challenges and proposed reforms
 • The Exporter’s Tax Issues

ICAZ IPEC: Accounting and reporting Matters for the Zimbabwe Pensions Industry 03 May 2021
 • IFRS Update (update on amendments and new standards)
 • Preparation for the initial adoption of IFRS 17
 • Implementation of IFRS 17, risks of first time adoption 
 • The Application of IFRS in a pandemic environment

ICAZ UK Chapter Professional Growth by Design 05 May 2021
 •  How CA’s in the diaspora can fulfil their potential

Practising Requirements and Code of Ethics for Accountants 06 May 2021
 • Understanding the update on the IESBA Code of Ethics
 • Public Accountants and Auditors Act practicing requirements for Accountants

Sustainability Reporting 20 May 2021
 •  Sustainability Reporting in a Zimbabwean context which was extended to executive and non-executive Directors

CONTINUOUS PROFESSIONAL DEVELOPMENT (CPD) (Continued)
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CONTINUOUS PROFESSIONAL DEVELOPMENT (CPD) (Continued)

ICAZ Courses and CPD Recordings
All ICAZ CPD webinars recordings and short technical courses are compiled and are available on the website where they can be 
accessed. The following is the website link with the recordings:
https://www.icaz.org.zw/Members/Members/CPD_Seminars/Members/CPD.aspx

CPD Online Resources
ICAZ in partnership with ICAEW as well as CAW, continues to give its members access to digital resources on international 
standards in accounting, auditing and ethics (IAAE). This service has been designed to help ICAZ members with their CPD as it 
is tailored for busy professional accountants. IAAE provides access to a range of tools on international standards and up to date 
information and practical guidance in the form of live webinars, on-demand video recordings, technical factsheets, guides, thought 
leadership articles and case studies.

ICAZ members who subscribe to the service continue to report positively on their experience and usefulness of the available 
content. Members are encouraged to continue to take full advantage of this unique resource in this new 2021-2022 period and are 
being requested to register their interest to itsupport@icaz.org.zw.

As a member of IFAC and CAW, the Institute has been sharing with members a range of resources from these organisations which 
have greatly benefited members in the areas of leadership, business and provided members with a convenient method to improve 
their understanding of international financial reporting standards.

As the Covid-19 restrictions were tightened in January 2021, all Institute activities remained virtual including the CPDs and the 
Institute continued to use the various digital means of communication with stakeholders. The WhatsApp Notices Platform has 
continued to be a remarkably quick mode of reaching out to members keeping them informed on all issues regarding the Institute 
and the profession at large. The platform was also used to share some information on technical and leadership material which 
included:

 • McKinsey-How the CFO enables the board’s success during Covid-19 and beyond
 • ICAZ – Developments on Published CPI Indices
 • PAFA ICAEW Webinar- Accountability & Transparency during and post Covid-19
 • International Financial reporting for Non Profit Organisations-The Future of International financial reporting for NPO’s  
  Accountancy Age Webinar-Manage Teams Wellbeing as the Pandemic Continue to Alter Life as we know it
  o How to manage a hybrid work environment?
  o Mental health of employees
  o Managing uncertainty at the workplace
  o Dealing with redundancy
  o How to keep careers moving forward
 • Accountancy Age Webinar-Learnings of a Pandemic: What Finance Teams Are Doing Right Now
  o Changes necessary in 2021
  o Managing the finance function remotely
  o Preparing for the end of the lockdown
  o Future proofing the payments process
 • CAW-Webinar Crypto Currencies What do you have to lose
 • CAW-Webinar Pensions and Property Investment for Retirement Planning (ROI)
 • ICAZ Monetary Policy Statement Analysis
 • ICAZ Guidance on Considerations that will affect 202 Audit Opinions
 • ICAZ Guidance on the Code of Ethics and other Professional Conduct Requirements
 • ICAZ Guidance on Consolidation of subsidiary with a non-hyperinflationary currency
 • PAFA Webinar-Diversity in Accountancy in Africa Series.
 • ICAZ Technical Bulletin- The Guidance on Valuation on Suspended Shares
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ICAZ CPD Requirements
The ICAZ CPD minimum requirements are in line with other regional and international accounting bodies where ICAZ has mutual 
recognition agreements. In addition to keeping members up to date with knowledge for quality control purposes, there is need 
to ensure that members adhere to CPD requirements so as to comply with Public Accountants and Auditors Boards (PAAB), 
International Federation of Accountants (IFAC), Pan African Federation of Accountants (PAFA) and Chartered Accountants 
Worldwide (CAW) requirements. The Institute’s CPD minimum requirements are:

•  A minimum of 20 verifiable hours per annum
•  120 hours over a three-year period of which 60 hours should be verifiable

Monitoring of CPD Records
The ICAZ CPD committee actively monitors the CPD compliance status of members. The ICAZ iMIS system which is accessible 
through the ICAZ website allows members to be responsible for updating their CPD activities. The secretariat periodically filters 
through the system to check on compliance and sends reminders to non-compliant members. The secretariat also automatically 
updates CPD activities conducted by the Institute such as committee meetings, ICAZ CPD seminars/webinars and conferences.

Non-resident members who are also members of other Professional Accounting Organisations (PAOs) in their countries of residence 
are required to annually declare that they have complied with the International Education Standards of Professional Accountants 7 
(IES 7)-Continuing Professional Development: A Program of Lifelong Learning and Continuing Professional Competence.

Non-resident members who are not registered with a similar foreign organization are required to record their CPD activities on 
the ICAZ iMIS system.

Sanctions Imposed On Members Who Fail to Meet Set Out Requirements:
A member who fails to undertake the required hours of CPD shall be liable to disciplinary action. The procedures are as follows:
1.  The CPD committee will conduct a random annual audit of membership sample to ensure compliance with CPD minimum  
 requirements. Non-compliant members will be followed up individually.
2.  The CPD committee will write to members who did not comply with the annual minimum requirements by the second  
 month after year end and they will be required to report to CPD within a period of 2 weeks after which a fine of US$50 or  
 equivalent would be levied.
3.  The Committee has the power to recommend any appropriate disciplinary action to Council for consistent noncompliant  
 members.
4.  In case of persistent, chronic and grave non-compliance, the CPD committee will advise Council as such and provide a list of  
 these members to consider suspension or deregistration of membership.

CONTINUOUS PROFESSIONAL DEVELOPMENT (CPD) (Continued)

Public Relations, Marketing and CPD Team: Edinah Gemu – Public Relations and Marketing 
Manager and Timothy Mutsikwi - Public Relations and Marketing Assistant 

PART IV: MONITORING AND QUALITY CONTROL
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The role of the Investigations Committee is to investigate cases referred to it as and when received by the secretariat.  In the 
reforms that were adopted in 2020, it was agreed that the Institute should enhance the market monitoring mechanism to ensure 
that all cases of misconduct come to the attention of the Institute as opposed to waiting only for complaints from external parties. 
During the year under review, two cases were brought before the Investigations Committee.  
The summary of cases are as follows:

NATURE OF COMPLAINT ACTION TAKEN
A member of the public filed a formal complaint of unprofessional 
conduct against two members of ICAZ.  It was alleged that the 
members were in violation of professional ethics in that:
- They acted without integrity, independence and  
 objectivity
- They acted with the requisite skill to undertake the   
 assignment
- They knowingly provided materially false and misleading   
 information in the Report
- They made reckless conclusions that were not founded   
 on facts
- They omitted material information in a manner that   
 caused the Report to be misleading and 
- They produced a Report based on falsehood to secure   
 a financial benefit at the expense of the complainant’s   
 reputation and livelihood. 

A member of the public who filed a formal complaint against a 
member of ICAZ.  It was alleged that the member acted in the 
most unprofessional fashion in total contravention of the ethics 
of the profession.  Two issues were pointed out in the complaint 
against the member as follows:
- Member gave effect to an illegal allotment of shares
- Member created a valuation of complainant’s company   
 which valuation was duly registered and resulted in   
 undervaluing of the company.  

Investigations were completed and the matter is now 
before the Disciplinary Committee.

Investigations were completed and the matter is now 
before the Disciplinary Committee.
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ICAZ Recognized as Leaders in Accounting Professional Development & Training 2020

The Institute was, in November 2020, named among the winners for this year’s Middle East and Africa (MEA) Markets magazine 
African Excellence Business Awards. The Institute was honoured as ‘Leaders in Accountant Professional Development & Training 
2020 – Zimbabwe’. 

Extract from speech delivered by MEA markets magazine on the award

“This year, more than any other, it has been easy to ignore the every-day successes in favour of the over-whelming uncertainty. Yet, there 
are stories deserving of celebrating all over the world. Countries, continents and regions who are quietly persevering, and even thriving 
where others are seeing difficulty,” MEA said in a statement. “The continent of Africa is one of those places that has – seemingly without 
fanfare and against expectation seen extraordinary success.” While the magazine has, for the last four years at least, endeavoured to 
recognise businesses across Africa for their entrepreneurial spirit, this year’s programme hits a little differently. “African businesses, so long 
defined by innovation and adaptation, are using the skills at their disposal to generate growth. “As such, the 2020 programme remains a 
steadfast reminder of the brilliance of African business,” it said. On her part, awards coordinator Laura Hunter took a moment to comment 
on the success of the winners: “This has been a year to remember for a variety of reasons. Yet, all of those recognised in this programme 
have thrived where so many would have failed. I am very proud of all of you and I wish you the very best of luck for the year ahead. ”Once 
MEA receives a nomination for the award, the nominated organisation will be added to a short-list and given the opportunity to provide 
supporting evidence via a tailor-made questionnaire. After the deadline for the award entry passes, MEA’s in-house research team will 
conduct research into the nominees from what they find in the public domain, such as review sites, social media and among other on-line 
sources. They then pass a case file onto the judging panel who will determine the winners. “Being named as a 2020 winner shows you are 
one of the best in what you do,” MEA said. Published quarterly, MEA says it endeavours to provide readers with the latest business and 
investment news across the Middle East and Africa regions. 

More information is available at https://www.mea-markets.com/winners/the-institute-of-chartered-accountants-of-zimbabwe/
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During the year ICAZ introduced excellence awards to recognise its members who were excelling in various sectors of the economy 
and outside the country. There are three awards categories to be recognised and these are:
- The Excellence in Business Award
- The Public and Social Impact Award
- The Young Achievers Award (below 35 years old)

The awards will be announced at the ICAZ ceromony on 30 July 2021.

PART IV: MONITORING AND QUALITY CONTROL
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PART V: INSTITUTE GOVERNANCE

At the AGM of 29 August 2019 members approved to the changes that were proposed for the Chartered Accountants Act and By-
laws.  Following the passing of the resolution at the AGM, the secretariat embarked on completing of the process by engaging with 
the parent Ministry – the Ministry of Finance, for the necessary approvals to finalise the adoption of the changes.  

Council is pleased to report that the changes to the Chartered Accountants By-laws were approved in February 2021 and the 
amendments were published in the Government Gazette of 26 February 2021 as Statutory Instrument 57 of 2021.
Below is a link to Statutory Instrument 57 of 2021

S.I. 57 of 2021 Chartered Accountants (Amendment) By-laws, 2021 (No. 4) - changes to the CA By-laws approval

The changes to the Chartered Accountants Act 27:02 are still in the process of approval and it is hoped that such approval will be 
given before the end of 2021. 
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PART V: INSTITUTE GOVERNANCE

Council Attendance Register 1 September 2020 to 31 May 2021

 Name Number of 
  Meetings
1 Duduzile Shinya (Mrs)  (President) 4/4
2 Tumai Mafunga (Senior Vice President) 2/4
3 Davison Charamba (Junior Vice President) 3/4
4 Gloria Zvaravanhu (Mrs)  (Chief Executive Officer) 4/4
5 Fungai Kuipa 4/4
6 Ngonidzashe Mudzamiri 4/4
7 Valerie Muyambo (Ms) 3/4
8 Tarryn Campbell (Mrs) 1/1*
9 Janice Sambaza (Mrs) 3/3*
10 Emmanuel Mudefi 3/4
11 Modern Mutumwa 3/4
12 Jonga Jonga  3/4
13 Clive Mukondiwa 4/4
14 Arthur Mubaiwa 4/4
15 Tatenda Zimondi (Mrs) 4/4
16 Manyara Chigunduru (Mrs) 4/4
17 Anesu Daka 3/4
18 Brice Musendo  4/4
19 Violet Garaba (Mrs) 4/4
20 Rumbidzayi Ndebele (Mrs) 3/4
21 Hylee Choto  1/4
22 Walter Zimunya 2/2**
* Leave of absence 
**  Admitted during the year

 Name Number of 
  Meetings
1 Bothwell Nyajeka  5/5
2 Tumai Mafunga 4/5
3 Violet Garaba 2/5
4 Ngonidzashe Mudzamiri 5/5
5 Brice Musendo  5/5
6 Modern Mutumwa 3/3*
7 Gloria Zvaravanhu  5/5

Audit and Finance Committee Attendance 

* Leave of absence 

 Name Number of 
  Meetings
1 Duduzile Shinya (President)  8/8
2 Tumai Mafunga (Senior Vice President)  7/7*
3 Davison Charamba (Junior Vice President)  8/8
4 Gloria Zvaravanhu (Chief Executive Officer)  8/8

EXCO Register

* Leave of absence 

(CONTINUED)
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PART VI: NOTICES TO MEMBERS

NOTICE is hereby given that the 103rd Annual General Meeting of the Institute of Chartered Accountants of Zimbabwe (ICAZ) 

will be held virtually via Microsoft Teams on Friday 30 July 2021, at 0900 hours CAT, for the purpose of transacting the following 

business:

1. CONFIRMATION OF MINUTES

To confirm the minutes of the 102nd Annual General Meeting held on Friday 7 August 2020 at 0900 hours virtually via Microsoft 

Teams.

2. ANNUAL REPORT AND FINANCIAL STATEMENTS

To receive the Annual Report of Council, President’s Statement and the Audited Financial Statements for the year ended 31 May 

2021.

3. COUNCIL ELECTION

To receive the names of the members elected to Council.

4. APPOINTMENT OF AUDITORS

To propose the appointment of Grant Thornton Zimbabwe Chartered Accountants as the Institute’s auditors for the 2021 - 2022 

financial year.

5. COUNCIL RESOLUTIONS  

To adopt the resolutions of Council.

6. ANY OTHER BUSINESS 

Any other business must have been received by the Registrar at least 2 weeks before the date of the AGM.

 

Felicity Karekwaivanane

Registrar
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PART VII: ANNUAL FINANCIAL STATEMENTS

The Council is required by the Chartered Accountants Act (Chapter 27:02), to maintain adequate accounting records and are 
responsible for the content and integrity of the financial statements and related financial information included in this report. It is their 
responsibility to ensure that the financial statements fairly present the state of affairs of the Institute as at the end of the financial 
year and the results of its operations and cash flows for the year then ended, in conformity with International Financial Reporting 
Standards. 

The Council acknowledges that they are ultimately responsible for the system of internal financial control established by the 
Institute and place considerable importance on maintaining a strong control environment. To enable the Council to meet these 
responsibilities, the Council sets standards for internal control aimed at reducing the risk of error or loss in a cost-effective manner. 
The standards include the proper delegation of responsibilities within a clearly defined framework, effective accounting procedures 
and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored throughout the Institute and 
all employees are required to maintain the highest ethical standards in ensuring the Institute’s business is conducted in a manner 
that in all reasonable circumstances is above reproach. The focus of risk management in the Institute is on identifying, assessing, 
managing and monitoring all known forms of risk across the Institute. While operating risk cannot be fully eliminated, the Institute 
endeavours to minimize it by ensuring that appropriate infrastructure, controls, systems and ethical behaviour are applied and 
managed within predetermined procedures and constraints.

The Council is of the opinion, based on the information and explanations given by management that the system of internal control 
provides reasonable assurance that the financial records may be relied on for the preparation of the financial statements. However, 
any system of internal financial control can provide only reasonable, and not absolute, assurance against material misstatement or 
loss.

In preparing the financial statements, Council is responsible for assessing the Institute’s ability to continue operating as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless they 
either intend to liquidate the Institute or to cease operations, or have no realistic alternative but to do so.  
 
Council has assessed the ability of the Institute to continue operating as a going concern and believe that the preparation of the 
financial statements on a going concern basis is appropriate. 

Council acknowledges that they are responsible for the other information in the Integrated Report. Other information does not 
include the financial statements and our auditor’s report.

The external auditors are responsible for independently auditing and reporting on the financial statements. The financial statements 
and related notes have been audited by the Institute’s external auditors and their report is presented on pages 103 to 107.

The audited annual financial statements set out on pages 108 to 136, were approved by the Council on 13 July 2021 and were signed 
on its behalf by:

………………………………………………..    ………………………………………
PRESIDENT                           CHIEF EXECUTIVE OFFICER  

19 JULY 2021
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As at 31 May 2021    Inflation adjusted    Historical cost 
   2021 2020 2021 2020 
  Note ZW$ ZW$ ZW$ ZW$
ASSETS   Restated  Restated
Non-current assets     
Property and equipment 5      15,649,060      15,320,739           1,830,830              519,180 
Intangible assets 6        2,186,589           968,049           1,168,716                14,485 
Total non-current assets       17,835,649      16,288,788           2,999,546              533,665 

Current assets     
Inventories 7             80,898           118,775                64,846                15,985 
Trade and other receivables 8      37,577,040      23,403,305         37,392,906           8,816,189 
Financial assets at fair value through profit or loss 9           423,844           597,868              423,844              228,277 
Cash and cash equivalents 10      45,880,943      16,282,091         45,880,943           6,216,802 
Total current assets       83,962,725      40,402,039         83,762,539         15,277,253 
Total assets     101,798,374      56,690,827         86,762,085         15,810,918 
     
RESERVES AND LIABILITIES     
     
Reserves     
Accumulated surplus       64,985,773      27,078,013         50,205,203           6,782,078 
     
Current liabilities     
Short-term provisions 11           592,558           107,999              592,558                41,236 
Trade and other payables 12.1      29,372,002      17,609,348         29,372,002           6,723,573 
Value added tax payable 12.2        1,601,466        1,128,678           1,601,466              430,950 
Income received in advance 12.3        5,246,575      10,766,789           4,990,856           1,833,081 
Total current liabilities       36,812,601      29,612,814         36,556,882           9,028,840 
Total reserves and liabilities     101,798,374      56,690,827         86,762,085         15,810,918 

(CONTINUED)
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For the year ended 31 May 2021
    Inflation adjusted  Historical cost 
   2021 2020 2021 2020 
  Note ZW$ ZW$ ZW$ ZW$
    Restated  Restated

Revenue 13    113,704,455       75,267,121      96,771,423       12,321,761 
     
Other income 14        9,615,434       22,277,771        6,589,869         3,710,781 
Total income     123,319,889       97,544,892    103,361,292       16,032,542 
     
Administrative expenses 15    (89,453,927)    (90,727,577)   (74,019,817)    (16,036,797)
Allowance for expected credit losses 8      (3,690,376)      (5,405,816)     (3,690,376)         (463,860)
     
Operating surplus / (deficit)       30,175,586         1,411,499      25,651,099          (468,115)
Finance income 17           439,602            485,113           220,996              29,128 
     
        30,615,188         1,896,612      25,872,095          (438,987)
     
Exchange gain/(loss): - Realised       30,285,775       21,321,008      20,511,321         2,323,820 
                                  - Unrealised       (2,960,291)      10,966,095      (2,960,291)        4,187,056 
Net monetary loss    (20,032,912)    (29,391,616)                   -                       -   

Surplus for the year  37,907,760         4,792,099      43,423,125         6,071,889 
          
Total comprehensive surplus for the year       37,907,760         4,792,099      43,423,125         6,071,889 

(CONTINUED)
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For the year ended 31 May 2021 
  Inflation adjusted   Historical cost 
   ZW$   ZW$ 
  
Accumulated surplus at 1 June 2019       22,285,914            710,189 
  
Restated total comprehensive surplus for the year         4,792,099         6,071,889 
  
Restated accumulated surplus at 31 May 2020       27,078,013         6,782,078 
  
Total comprehensive surplus for the year       37,907,760       43,423,125 
  
Accumulated surplus at 31 May 2021       64,985,773       50,205,203 
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For the year ended 31 May 2020
    Inflation adjusted  Historical cost 
   2021 2020 2021 2020 
  Note ZW$ ZW$ ZW$ ZW$
    Restated  Restated
Cash flows from operating activities     
Surplus for the year       37,907,760       4,792,099     43,423,125     6,071,889 
     
     
Adjustments for:     
Depreciation of property and equipment 5        1,588,317       1,782,905          209,280          52,947 
Amortisation of intangible assets 6           194,924          777,118            80,938          22,301 
Finance income 17         (439,602)       (485,113)       (220,996)        (29,128)
Net monetary loss       20,032,912     29,391,616                    -                    -   
Fair value adjustment on investments          (967,347)       (419,773)       (967,347)      (160,277)
Net foreign exchange (gains)/losses -unrealised         2,960,291   (10,966,095)      2,960,291     (4,187,056)
        61,277,255     24,872,757     45,485,291  1,770,676
Changes in working capital:     
Decrease /(increase) in inventories              37,877            78,674          (48,861)          (7,472)
Increase in accounts receivable     (14,173,735)  (13,255,200)  (28,576,717)   (8,378,639)
(Decrease)/increase in accounts payable         7,199,787     (5,559,646)    27,528,040     7,512,327 
Cash generated from operating activities       54,341,184       6,136,585     44,387,754     896,891 
    
Cash flows from investing activities     
Acquisition of property and equipment 5      (1,916,638)    (3,629,058)    (1,520,930)      (203,391)
Acquisition of intangible assets 6      (1,413,464)                   -       (1,235,169)                 -   
Acquisition of investments         1,141,371        (175,612)         771,781        (67,894)
Interest received            439,602          485,113          220,996          29,128 
Net cash used in investing activities       (1,749,129)    (3,319,557)    (1,763,322)      (242,157)
     
Net increase in cash and cash equivalents       52,592,055       2,817,028     42,624,432     654,734 
    
Cash and cash equivalents at the beginning of the year 16,282,091     31,890,584       6,216,802     1,375,012 
     
Effects of monetary loss      (20,032,912)  (29,391,616)                   -                    -   
Effects on movements in exchange rates on cash held       (2,960,291)    10,966,095     (2,960,291)   4,187,056
     
Cash and cash equivalents at the end of the year       45,880,943     16,282,091     45,880,943     6,216,802 
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1. General information 
 The Institute Of Chartered Accountants Of Zimbabwe (The Institute) Is A Voluntary Association Not For Gain And Is 

Registered As A Statutory Body Incorporated Under The Chartered Accountants Act (Chapter 27:02).  It Is The Foremost 
Accountancy Body In The Country And Is A Member Body Of The International Federation Of Accountants (Ifac), The 
Pan African Federation Of Accountants (Pafa) And The Public Accountants And Auditors Board (Paab). The Principal 
Activity Of The Institute Is To Serve The Interests Of The Chartered Accountancy Profession And Society By Upholding 
Professional Standards, Integrity And Ensuring The Pre-Eminence Of Zimbabwean Chartered Accountants Worldwide. 

1.2 Currency
 The financial statements are expressed in Zimbabwe dollar (ZWL) which is both the functional and presentation currency 

of the Institute.

2. Summary of significant accounting policies 
 The principal accounting policies applied in these financial statements are set out below. These policies have been 

consistently applied to all the years presented, unless otherwise stated. 

2.1 Basis of preparation
 The Institute’s financial statements have been prepared with a view of complying with International Financial Reporting
 Standards (IFRSs) on a historical cost basis and adjusted for the effects of applying International Accounting Standard 
 (IAS 29) - ‘Financial Reporting in Hyperinflationary Economies”. The Institute’s financial statements for the year ended
 31 May 2021 and the corresponding figures for previous periods have been restated for the changes in the general
 purchasing power of the functional currency, and as a result, are stated in terms of the measuring unit current at the
 end of the reporting period. Partial compliance has been achieved due to the impact of SI 33 of 2019. IFRSs comprise
 of International Accounting Standards and Interpretations developed by the International Financial Reporting
 Interpretations Committee (IFRIC).

 The preparation of financial statements in compliance with adopted IFRS requires the use of certain critical accounting
 estimates. It also requires management to exercise judgment in applying the Institute’s accounting policies. The areas
 where significant judgments and estimates have been made in preparing the financial statements and their effect are
 disclosed in note 3.

2.2 Changes in accounting policies
 2.2.1  New standards, interpretations and amendments issued and required to be adopted for financial  

 periods beginning on or after 1 January 2020.

  The following new standards, amendments, and interpretations, have not been applied in these financial statements  
 and are unlikely to have material effect on the Institute’s future financial statements:

 (a) IAS 1 Presentation of Financial Statements and IAS 8 Changes in Accounting Policies (Effective 1  

 January 2023)

  The amendment clarifies the definition of material to make it easier to understand and provides guidance on how  
 the definition should be applied. The changes in the definition now ensures that the definition is consistent across all  
 IFRS standards and the Conceptual Framework.

 • Old definition (IAS 1): Omissions or misstatements of items are material if they could, individually or collectively,
  influence the economic decisions that users make on the basis of the financial statements.
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 • New definition: Information is material if omitting, misstating or obscuring it could reasonably be expected to   
 influence the decisions that the primary users of general-purpose financial statements make on the basis of   
 those financial statements, which provide financial information about a specific reporting entity.

 • The definition of material omissions or misstatements from IAS 8 Accounting Policies, Changes in Accounting   
 Estimates and Errors has been removed.

 (b) IFRS 17 Insurance Contracts (effective 1 January 2023)
  
  Insurance contracts combine features of both a financial instrument and a service contract. In addition, many
  insurance contracts generate cash flows with substantial variability over a long period. To provide useful information   

 about these features, IFRS 17:

 • combines current measurement of the future cash flows with the recognition of profit over the period that   
 services are provided under the contract;

 • presents insurance service results (including presentation of insurance revenue) separately from insurance   
 finance income or expenses; and

 • requires an entity to make an accounting policy choice of whether to recognise all insurance finance income or   
 expenses in profit or loss or to recognise some of that income or expenses in other comprehensive income.

 (c) Revised Conceptual Framework for Financial Reporting
  
 The revised Conceptual Framework issued includes:
 
 • New concepts on measurement including factors to be considered when selecting the measurement basis.
 • New concepts on presentation and disclosure, including when to classify income and expenses in
  New guidance on when assets and liabilities are removed from financial statements.
 • Updated definitions of an asset and liability.
 • Updated recognition criteria for including assets and liabilities in financial statements; and
 • Clarified the concepts of prudence, stewardship, measurement uncertainty and substance over form.

 New and amendments to IFRSs that are mandatorily effective for the current year 
 

 (a) IFRS 3 Business Combinations: Definition of Business  
 

  The amendment to IFRS 3 Business Combinations clarifies that to be considered a business, an integrated set
  of activities and assets must include, at a minimum, an input, and a substantive process that, together, significantly
  contribute to the ability to create output. Furthermore, it clarifies that a business can exist without including all of
  the inputs and processes needed to create outputs. These amendments had no impact on the financial statements of  

 the Institute but may impact future periods should the Institute enter into any business combinations.  
 

 (b) Amendments to IFRS 16 Covid-19 Related Rent Concessions  
   

  On 28 May 2020, the IASB issued Covid-19-Related Rent Concessions - amendment to IFRS 16 Leases The
  amendments provide relief to lessees from applying IFRS 16 guidance on lease modification accounting for rent   

 concessions arising as a direct consequence of the Covid-19 pandemic. As a practical expedient, a lessee may elect
  not to assess whether a Covid-19 related rent concession from a lessor is a lease modification. A lessee that makes
  this election accounts for any change in lease payments resulting from the Covid-19 related rent concession the
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  same way it would account for the change under IFRS 16 if the change were not a lease modification. The
  amendment applies to annual reporting periods beginning on or after 1 June 2020. Earlier application is permitted. 

 (c) Amendments to IFRS 7, IFRS 9 and IAS 39 Interest Rate Benchmark Reform  
 

  The amendments to IFRS 9 and IAS 39 Financial Instruments: Recognition and Measurement provide a number of
  reliefs, which apply to all hedging relationships that are directly affected by interest rate benchmark reform. A   

 hedging relationship is affected if the reform gives rise to uncertainty about the timing and/or amount of benchmark-
  based cash flows of the hedged item or the hedging instrument. These amendments have no impact on the
  consolidated financial statements of the Company as it does not have any interest rate hedge relationships.  

   
 New and revised IFRSs in issue but not yet effective  

    
The Institute has not applied the following new and revised IFRSs that have been issued but are not yet effective:  
• IFRS 17 - Insurance Contracts 

 • IFRS 10 and IAS 28 (amendments) - Sale or Contribution of Assets between an Investor and its Associate or Joint   
 Venture.

 The IASB also updated references to the Conceptual Framework in IFRS Standards by issuing amendments to references 
to the Conceptual Framework in IFRS Standards. The Institute is in the process of evaluating what impact these will have 
on the Institute.

 None of the new standards, interpretations and amendments, which are effective for periods beginning after 1 January 
2020 have been adopted early, and management has not made an assessment and cannot ascertain if they will have a 
material effect on the Institute’s future financial statements.
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2.3 Accounting convention
 The financial statements are prepared from books and records maintained under the historical cost convention and are 

restated to take account the effects of inflation in accordance with International Accounting Standard 29 “IAS 29” (Financial 
Reporting in Hyperinflationary Economies). The historical cost financial information has been restated for changes in 
the general purchasing power of the Zimbabwe Dollar (ZWL). Accordingly, the inflation adjusted financial statements 
are the primary financial statements of the Institute. Historical cost financial statements have been provided by way of 
supplementary information.

 IAS 29 requires that the financial statements of an entity whose functional currency is the currency of a hyperinflationary 
economy be stated in terms of the measuring unit current at the reporting date and that the corresponding figures for the 
comparative periods be stated in the same terms. The financial statements and the corresponding figures for the previous 
year have been restated to take account of the changes in the general purchasing power of the Zimbabwe dollar. The 
restatement is based on conversion factors derived from the Zimbabwe Consumer Price Index (CPI) compiled by the 
Reserve Bank of Zimbabwe from the figures provided by ZIMSTATS.

 The main procedures applied in the above-mentioned restatement of transactions and balances are as follows:
 Monetary assets and liabilities are not restated because they are already stated in terms of the measuring unit current at 

reporting date.
 
 Non-monetary assets and liabilities that are not carried at amounts current at reporting date and components of equity are 

restated by applying a fixed index of 74.6 for periods 31 October 2018 and prior and for transactions from 1st November 
2018 to 31st May 2019 are restated by applying the change in the index.

 
 Property, plant and equipment is restated by applying a fixed index of 74.6 for periods 31 October 2018 and prior and for 

transactions from 1st November 2018 to 31st May 2019 are restated by applying the change in the index.  Depreciation 
and amortisation amounts are based on the restated amounts;

 
 Gains and losses arising from the net monetary position are included in the statement of comprehensive income; and
 All items in the cash flow statement are expressed in terms of the measuring unit current at the reporting date.

2.3.1 Transactions and balances 
 Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates 

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 
year-end translation of monetary assets and liabilities denominated in foreign currencies are recognised in the statement of 
income and expenditure.

Date  Index Conversion Factor
31-May-21 2,874.80 1
31-May-20 1,097.65 2.62
31-May-19 124.00 23.19
31-Oct-18 74.60 38.54
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 Revenue is income arising in the course of an entity’s ordinary activities. 
 
 Subscriptions invoices are raised against all registered members at the start of the financial period and revenue is 

recognised on an accrual basis over the period of membership. The five step model has been applied in recognising and 
reliably measuring revenue. The five step model that has been applied is: 

  1)  Identification of contract with members – A contract is implied between the Institute and member.  When a   
 member is in good standing they earn the right of being designated Chartered Accountant of Zimbabwe (CA(Z)) or   
 Articled Accountant Zimbabwe(AA(Z)). 

 2)  Identification of performance obligations in the contract – A member in good standing should have their   
 membership fees fully paid up and the member is designated the use of CA(Z) or AA(Z). 

 3)  Determination of transaction price – Transaction price is the membership fees which is deferred and recognised   
 monthly as revenue over the year. 

 4)  Allocation of transaction price/membership fees – Transaction price is the membership fees billed to a member on a  
 quarterly basis for resident members and annually for non-resident members. 

 5)  Recognition of revenue – Membership fees are recognised on an accrual basis in the year they are billed.   
 Outstanding resident membership fees from a previous quarter are revalued to levels matching those of the current  
 quarter and the excess of the revalued amounts are recognise in the month of the revaluation. 

 Education programmes 
 Net income, comprising student fees received less direct expenses incurred, is recognised at the completion of the 

academic year to which it relates. At reporting date, fees received net of expenses incurred, in respect of the current 
academic year, are included in receivables or payables.

2.4 IFRS 15 Revenue from contracts with customers 
 The Institute adopted IFRS 15 using the cumulative effect method (without practical expedients). This standard establishes 

a single, comprehensive and robust framework for the recognition, measurement and disclosure of revenue. 
  IFRS 15 provides a single, principles – based five–step model to be applied to all contracts with customers.  The five steps 

in the model are as follows:   
 •  Identify the contract with the customer. 
 •  Identify the performance obligations in the contract. 
 •  Determine the transaction price. 
 •  Allocate the transaction price to the performance obligations in the contracts. 
 •  Recognise revenue when (or as) the entity satisfies a performance obligation

 Type of revenue Includes When Recognised Measurement Duration of
 Stream    Contracts
 Membership fees Membership Over time Fair value of <1 Year
  subscription fees  amounts receivable

 Services Education programs At a point in time Fair value of  < 1 Year
  includes ITC, APC  amounts receivable
  and Zimtax

 Services Winter School fees At a point in time Fair value of < 1 Year
    amounts receivable
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 Sales of services 
 Sales of services are recognised in the period in which the services are rendered, by reference to completion of the 

specific transactions assessed on the basis of actual services provided.   

 Interest income
 Interest income is recognised on a time proportionate basis using the effective interest method. When a receivable is 

impaired, the Institute reduces the carrying amount to its recoverable amount, being the estimated future cash flow 
discounted at the original effective interest rate of the instrument, and continues unwinding the discount as interest 
income. Interest income on impaired loans is recognised using the original effective interest rate. 

2.5 Financial instruments 
 Financial assets  
 The financial assets of the Institute comprise the following: 
  •  Accounts receivables; 
 • Financial assets at fair value; 
 •  Cash and cash equivalents; and  
 • Investments. 
 
 The classification depends on the purpose for which the financial assets were acquired. Management determines the 

classification of its financial assets at initial recognition and re-evaluates this designation at every reporting date.  Financial 
instruments are recognised initially when the Institute becomes a party to the contractual provisions of the instruments. 
Financial instruments are initially measured at fair value including transaction costs. 

 Subsequent measurement
 The measurement at initial recognition did not change on adoption of IFRS 9.  Accounts receivables, cash and cash 

equivalents and held to maturity investments are subsequently carried at amortised cost using the effective interest rate 
method. 

 Impairment 
 The Institute assesses at each reporting date whether there is objective evidence that an asset or group of financial assets 

is impaired. A financial asset is generally impaired if, and only if, there is objective evidence of impairment as a result of one 
or more loss events that occurred after initial recognition of the asset and prior to the reporting date (loss event) and that 
loss event has had an impact on the future cash flows of the financial asset that can be reliably estimated. 

 
 IFRS 9 requires an expected credit loss model to be used in impairing financial assets.  This model requires the Institute to 

account for expected credit losses and changes thereto at each reporting date to reflect changes in credit risk since initial 
recognition of the financial assets.  It is no longer necessary for a credit loss event to have occurred before impairments are 
recognised. 

 IFRS 9 requires the Institute to recognise a loss allowance for expected credit losses on: 
  •  Accounts receivables. 
 
 The Institute has elected to apply the simplified approach for measuring the loss allowance at an amount equal to lifetime 

for accounts receivables.   

 The equity securities held at year end were considered as not material to warrant further disclosures. 
 The Institute intends to hold assets to maturity to collect contractual cash flows and these cash flows consist solely of 

payments of principal and interest on the principal amount outstanding. 
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 De-recognition 
 A financial asset is derecognised when the Institute loses control over the contractual rights that comprise the asset.  
 Financial liabilities 

 The adoption of IFRS 9 has not had a significant effect on the Institute’s accounting policies related to financial liabilities, 
which continue to be measured at amortised cost. 

 A financial liability is derecognised when it is paid. 

2.6 Property and equipment 
 An item of property and equipment that qualifies for recognition as an asset is initially measured at its cost. After initial 

recognition, property and equipment is measured at cost less any accumulated depreciation and any accumulated 
impairment losses. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to the Institute and 
the cost of the item can be measured reliably. All other repairs and maintenance are charged to the statement of profit or 
loss and other comprehensive income during the financial period in which they are incurred. 

 Depreciation of property and equipment commences when it is available for use and ceases at the earlier of the date that 
the asset is classified as held for sale, or the date that the asset is derecognised. Land is not depreciated. Depreciation on 
other assets is calculated on the straight line basis to allocate the cost of each asset to its residual value over its estimated 
useful life as follows: 

 
 •  Buildings 40 years 
 •  Motor vehicles 5 years 
 •  Furniture and fittings 10 years 
 •  Computer equipment 5 years 

 The assets’ residual values, useful lives and depreciation methods are reviewed and adjusted, if appropriate, at each 
reporting date. Where there are significant changes in the expected pattern of economic consumption of the benefits 
embodied in the property and equipment, the relevant changes will be made to the residual values and depreciation rates, 
and the change will be accounted for as a change in accounting estimate. 

 An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater 
than its estimated recoverable amount. No indicators of impairment were present in the year under review. 

 Gains and losses on disposal of property and equipment are determined by comparing proceeds with carrying amount. 
These are included in the statement of profit or loss and other comprehensive income. 

2.7 Intangible assets 
 Intangible assets comprise externally acquired computer software and are stated at historical cost, less subsequent 

amortisation and impairment. 

 Computer software costs recognised as assets are amortised over their estimated useful lives, i.e. iMIS system for 8 years 
and MyICAZ mobile application for 2 years. 
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 2.8 Impairment of non-financial assets 
  Assets that have indefinite useful lives, for example land, are not subject to depreciation and are tested annually   

 for impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or changes
  in circumstances indicate that the carrying amount may not be recoverable. An impairment is recognised for the
  amount by which the asset’s carrying amount exceeds the recoverable amount. The recoverable amount is the   

 higher of an asset’s fair value less costs to sell and value in use. 

  Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at each   
 reporting date. 

 2.9 Inventories
  Inventories are stated at the lower of cost or net realisable value. Cost is determined using the weighted average   

 cost method. Net realisable value is the estimated selling price less estimated selling expenses. 

 2.10 Cash and cash equivalents 
  In the statement of cash flows, cash and cash equivalents comprise: 
  •  cash in hand; 
  •  deposits held at call and short notice; and 
  • balances with banks. 

  Cash and cash equivalents only include items held for the purpose of meeting short-term cash commitments
  rather than for investing or other purposes. Cash and cash equivalents have a maturity of less than three months.   

 Cash and cash equivalents are initially and subsequently recognised at amortised cost which, due to their short
  term nature, approximates fair value. Cash and cash equivalents are classified as a financial asset at amortised cost   

 and the carrying amount of these assets approximates their fair value. 

 2.11 Accounts receivable 
  Accounts receivable are amounts due from members’ subscriptions, students’ fees and other services provided by
  the Institute. If collection is expected in one year or less (or in the normal operating cycle or if longer), they are
  classified as current assets. If not, they are presented as non-current assets. 
  
  Accounts receivable are recognised initially at fair value and subsequently measured at amortised cost using the   

 effective interest method, less provision for impairment. 

 2.12 Provisions 
  Provisions are recognised when the Institute has a present legal or constructive obligation as a result of past
  events; it is probable that an outflow of resources will be required to settle the obligation; and the amount can be   

 reliably estimated. Provisions are not recognised for future operating losses. 

  Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is
  determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an   

 outflow with respect to any one item included in the same class of obligations may be small. 
 
  Provisions are measured at the present value of the expenditures expected to be required to settle the obligation   

 using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the  
 obligation. The increase in the provision due to passage of time is recognised as interest expense.  
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2.13 Employee benefits 
 2.13.1 Short term employee benefits 
   The short term employee benefits are expensed as the related service is provided. A liability is recognised for
   the amount expected to be paid if the Institute has a present legal or constructive obligation to pay the amount   

  as a result of past service provided by the employee and the obligation can be estimated reliably. 

 2.13.2 Pension obligations 
   The Institute participates in a defined contribution plan. A defined contribution plan is a plan under which the
   Institute pays fixed contributions into a separate entity. The contributions are recognised as employee benefit
   expenses when due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a
   reduction in future payments is available. The Institute has no legal or constructive obligation to pay further
   contributions if the fund does not hold sufficient amounts to pay all employees the benefits relating to
   employee service in the current and prior periods. 
 
   The Institute also contributes to the National Social Security Authority Scheme (NSSA). This is a social security   

  scheme which was promulgated under the National Social Security Act. The Institute’s obligations under the   
  scheme are limited to specific contributions as legislated from time to time.   

 2.13.3 Termination benefits 
   Termination benefits are payable when the Institute terminates employment before the normal retirement
   date, or whenever an employee accepts voluntary redundancy in exchange for these benefits. The Institute
   recognises termination benefits when it is demonstrably committed to either terminating the employment of
   current employees according to a detailed formal plan without the possibility of withdrawal, or termination
   benefits as a result of an offer made to encourage voluntary redundancy. Benefits falling due more than 12
   months after the reporting date are discounted to present value. 

 2.13.4 Long Service Awards 
   Long service awards are given to employees who have been with the institute for a period of 5 years and   

  multiples. The institute runs a long service award scheme for staff retention and to reward loyalty. 

   Benefits falling due more than 12 months after the reporting date are discounted to present value at the
   prevailing risk free rate.

2.14 Fair value measurements and valuation process 
 Some of the Institute’s assets are measured at fair value for financial reporting purposes. In estimating the fair value of an 

asset, the Institute makes use of market observable data to the extent that it is available. Where this is not available, the 
Institute uses third party qualified valuers to perform the valuation. 

2.15 Accounting standards and interpretations in issue but not yet effective
 At the date of authorisation of the financial statements of the Institute of Chartered Accountants of Zimbabwe for the 

year ended 31 May 2021, the following standard and interpretations were in issue but not yet effective:  
 
 IFRS 17 Insurance contracts - Effective for annual periods beginning on or after 1 January 2021.
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3. Financial risk management 

3.1 Financial risk management 
 The Institute is exposed through its operations to the following financial risks: 
 1.  Credit risk  
 2.  Liquidity risk  
 3.  Foreign exchange risk      
 
 In common with all other businesses, the Institute is exposed to risks that arise from its use of financial instruments.
 This note describes the Institute’s objectives, policies and processes for managing those risks and methods used to
 measure them. Further quantitative information in respect of these risks is presented throughout these financial
 statements.   
 
 There have been no substantive changes in the Institute’s exposure to financial instrument risks, its objectives, policies and
 processes for managing those risks or the methods used to measure them from the previous periods unless otherwise
 stated in this note.     

3.2 Principal financial instruments 
 The principal financial instruments used by the Institute, from which financial instrument risk arises, are as follows: a)
 Accounts receivables, b) Cash and cash equivalents, and c) Trade and other payables. 

A summary of the financial instruments held by category is provided below:   
    Inflation adjusted  Historical cost
   2021 2020 2021 2020
   ZW$ ZW$ ZW$ ZW$
     
Trade and other receivables (excluding prepayments)   35,642,225      21,830,240      35,642,225      8,335,187 
Cash and cash equivalents  45,880,943      16,282,091      45,880,943      6,216,802 
     81,523,168      38,112,331      81,523,168    14,551,989 
     
The fair value of cash and cash equivalents and accounts receivable as at 31 May 2021 approximates the carrying
amount.      
   
Analysis by credit quality of financial assets is as follows:     
 
Neither past due nor impaired      
   
- Cash and cash equivalents    45,880,943      16,282,091      45,880,943      6,216,802  
   
Past due and not impaired      
   
-Accounts receivable (excluding prepayments)    35,642,225      21,830,240      35,642,225      8,335,187  
   
Past due and impaired      
   
-Accounts receivable      4,322,457        1,655,450        4,322,457         632,081  
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Financial instruments not measured at fair value
Financial instruments not measured at fair value include cash and cash equivalents, trade and other receivables and trade and
other payables. Due to their short term nature, the carrying value of cash and cash equivalents, trade and other receivables and
trade and other payables approximates their fair value.
 
General objectives, policies and processes 
The Council has overall responsibility for the determination of the Institute’s risk management objectives and policies and, whilst
retaining ultimate responsibility for them, it has delegated the authority for designing and operating processes that ensure
effective implementation of the objectives and policies to the Institute’s executive management. These policies are reviewed by
management on a regular basis for adequacy in being able to manage any changes in risks arising from changes in the operating
environment to reduce risk as far as possible without unduly affecting the Institute’s competitiveness and flexibility. 

 
Credit risk    
Credit risk is the risk of financial loss to the Institute if a customer or counterparty to a financial instrument fails to meet its
contractual obligations. Financial assets which potentially subject the Institute to concentrations of credit risk consists primarily
of bank balances and trade and other receivables. The Institute’s bank balances are placed with high quality financial institutions.
The credit risk with respect to trade and other receivables is managed by individually assessing the credit worthiness of each
customer before the Institute’s standard credit terms are offered. Further disclosures regarding the trade and other receivables
which are neither past due nor impaired are provided in note 8 below.  

  
The Institute’s maximum exposure to credit risk is equal to the carrying amount of the assets.

Foreign exchange risk 
Foreign exchange risk - The Institute is exposed to foreign exchange risk arising from various currency exposures primarily with
respect to the United States Dollar (US$), South African Rand (ZAR) and British Pound Sterling (GBP). Management aims to
manage the Institute’s foreign exchange risk against the functional currency. Foreign exchange risk arises when future commercial
transactions or recognised assets or liabilities are denominated in a currency that is not the Institute’s functional currency.   

  
At 31 May 2021 the Institute had the following rates were applicable:  

  
The exchange rate used for the US$ was 84.7 (2020: 25)   

  
The exchange rate used for the GBP was 120.5 (2020: 30.84).   

  
The exchange rate used for the ZAR was 6.17 (2020: 1.43).

Liquidity risk 
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding
through an adequate amount of committed credit facilities. The Institute manages liquidity risk by continuously monitoring
forecast and actual cash flows. Liquidity risk is the risk that the Institute may fail to meet its payment obligations when they fall
due, the consequences of which may be the failure to meet the obligations to creditors. The Institute identifies this risk through
periodic liquidity gap analysis and the maturity profile of assets and liabilities. Where major gaps appear, action is taken in advance
to close or minimise the gaps. The following table sets out the contractual maturities (representing undiscounted contractual cash
flows) of the liabilities: - 
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The following table sets out the  contractual maturities (representing undiscounted contractual cash flows) of the liabilities:-

  On 
 demand and 
 less than  From 1 to From 6 to More than
 one month   6 months   12 months   12 months   Total 
As at 31 May 2021  ZW$   ZW$   ZW$   ZW$   ZW$ 
     
Assets     
Accounts receivable (excluding prepayments)           5,249,340 25,408,755 4,606,482 377,648 35,642,225 
Financial assets at fair value through profit or loss                 423,843 -    -   - 423,843 
Cash and cash equivalents           45,880,943 -  -  -  45,880,943

Total assets           51,554,126 25,408,755 4,606,482 377,648 81,947,011 
    
Liabilities     
Accounts payable           14,388,388 16,585,078 -  -  30,973,466
Total liabilities           14,388,388 16,585,078 - - 30,973,466 
     
Liquidity gap           37,165,738 8,823,677 4,606,482 377,648 50,973,545 
     
At 31 May 2020     
     
Assets     
Accounts receivable (excluding prepayments)              11,032,832 571,287 5,578,033 4,648,088 21,830,240
Financial assets at fair value through profit or loss                 597,868  -   - - 597,868 
Cash and cash equivalents               16,282,091 -  - -  16,282,091 

Total assets           27,912,791 571,287 5,578,033 4,648,088 38,710,199 

Liabilities     
Accounts payable              5,159,754 8,738,295 369,369 3,341,930 17,609,348 
     
Total liabilities             5,159,754 8,738,295 369,369 3,341,930 17,609,348
     
Liquidity gap             22,753,037 (8,167,008) 5,208,664 1,306,158 21,100,851 
     
  
The liquidity gap will be covered by revenue from member subscriptions and education income.
The Institute’s objectives when managing capital (reserves) are to safeguard its ability to continue as a going concern in order 
to continue to provide benefits for members and other stakeholders. In order to maintain or adjust the capital structure, the 
Institute may adjust the amount of borrowings or investments it holds from time to time. 

3.3 Fair value estimation 
The carrying value of accounts receivable and payables are assumed to approximate their fair values. 
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4. Critical accounting estimates and judgements 
 Estimates and judgements are continuously evaluated and are based on historical experience and other factors, including 

expectations of future events that are believed to be reasonable under the circumstances. 

 Critical accounting estimates and assumptions 
 In preparing its Annual Financial Statements, the Institute has made significant judgements, estimates and assumptions that 

impact on the carrying amount of certain assets and liabilities, income and expenses as well as other information reported 
in the notes.  The Institute periodically monitors such estimates and assumptions and makes sure it incorporates all 
relevant information available at the date when annual financial statements are prepared.   However, this does not prevent 
actual figures from differing from estimates. The estimates and assumptions that have a significant risk of causing a material 
adjustment to the carrying amount of assets and liabilities within the next financial year are outlined below. 

  
 a) Useful lives of property and equipment 
 The Institute’s management determines the estimated useful lives and related depreciation charges for its property and 

equipment. This estimate is based on projected lifecycles for these assets. Management will increase the depreciation 
charge where useful lives are less than previously estimated lives, or it will write off or write down technically obsolete or 
non-strategic assets that have been sold. 

 b) Impairment on accounts receivable
 IFRS 9 requires an expected credit loss model to be used in impairing financial assets.  This model requires the Institute to 

account for expected credit losses and changes thereto at each reporting date to reflect changes in credit risk since initial 
recognition of the financial assets.  It is no longer necessary for a credit loss event to have occurred before impairments are 
recognised.  IFRS 9 requires the Institute to recognise a loss allowance for expected credit losses on contract assets. 

  
 When determining the expected credit loss (ECL), management considered the following; 
  
 1) Primary risk assessment
  - The default rate was determined based on historical loss determined from previously impaired debtors.
  - The default rate was also determined over a three (3) year period of assessing member payments or settlement patterns.
 - Historical losses excluded debtors who are under a payment plan and are adhering to the proposed plan.   

 2) Secondary risk assessment 
 The secondary risk assessment considered a range of qualitative risk factors based on a forward looking view, such as 

economic outlook. The macro-economic factors mainly included inflation and exchange rate impact on the ECL. This was 
used to adjust the historical default rate.

 c) Going concern assessment
 The Institute assesses the appropriateness of the going concern assumption at each reporting date. This involves making 

judgements about viability of proposed strategies to turn around the Institute, as well as requiring assessment as to 
whether the carrying amount of assets can be supported by the present value of future cash flows derived from such assets 
using cash flow projections which have been discounted at an appropriate rate. The process is therefore subjective.

 d) Determination of applicable exchange rate
 Since 22 February 2019 and in compliance with S.I 33 of 2019, the Institute applied the interbank exchange rate to 

translate foreign currency denominated transactions and balances to ZW$. The period between 1 June to 23 June 2020 
when the interbank exchange rate was fixed at 1:25 was assessed and found not to be compliant with IAS21 definition of 
spot rate hence the Institute adopted the first subsequent rate that exchanges could be made, which was a rate of 1:58.2. 
The Reserve Bank of Zimbabwe introduced the foreign exchange auction system which was effective from 23 June 2020. 
The Institute therefore applied this foreign exchange auction rate from that date until year end. We believe that the auction 
rate approximates an IAS 21 compliant exchange rate because it is observable and legal.
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5.1 Inflation adjusted
   Land and Motor  Computer Furniture 
   buildings vehicles equipment and fittings Total
   ZW$ ZW$ ZW$ ZW$ ZW$
Year ended 31 May 2021      
Opening net book amount  6,345,456     1,987,883     5,035,158     1,952,242     15,320,739 
Additions  442,183 -       1,099,022        375,433       1,916,638 
Depreciation charge  (267,777) (737,752)      (218,982)     (363,806)     (1,588,317)
      
Closing net book amount  6,519,862     1,250,131     5,915,198     1,963,869     15,649,060 
      
Year ended 31 May 2021      
Cost   9,022,433 3,688,762 7,812,554  3,755,524     24,279,273 
Accumulated depreciation   (2,502,571) (438,631) (1,897,356)  (1,791,655)     (8,630,213)

Net book amount  6,519,862     1,250,131     5,915,198     1,963,869     15,649,060 
                 
Year ended 31 May 2020      
Opening net book amount  6,559,961     2,582,519     2,586,989     1,745,117     13,474,586 
Additions   -                   -       3,083,927        545,131       3,629,058 
Depreciation charge  (214,505)     (594,636)      (635,758)     (338,006)     (1,782,905)

Closing net book amount  6,345,456     1,987,883     5,035,158     1,952,242     15,320,739 
      
Year ended 31 May 2020      
Cost   8,580,249     3,688,762     6,713,532     3,380,091     22,362,634 
Accumulated depreciation  (2,234,793)  (1,700,879)   (1,678,374)  (1,427,849)     (7,041,895)

Net book amount  6,345,456     1,987,883     5,035,158     1,952,242     15,320,739 
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5.2 Historical cost 
   Land and Motor  Computer Furniture 
   buildings vehicles equipment and fittings Total
   ZW$ ZW$ ZW$ ZW$ ZW$
Year ended 31 May 2021      
Opening net book amount   179,311     48,118      228,169       63,582      519,180 
Additions   305,425            -        934,686     280,819   1,520,930 
Depreciation charge    (10,036)  (19,144)    (154,441)     (25,659)    (209,280)
      
Closing net book amount  474,700       28,974      1,008,414        318,742      1,830,830 
      
Year ended 31 May 2021      
Cost   531,454     95,722   1,293,828     385,903   2,306,907 
Accumulated depreciation    (56,754)  (66,748)    (285,414)     (67,161)    (476,077)
      
Net book amount  474,700       28,974      1,008,414        318,742      1,830,830 
      
Year ended 31 May 2020      
Opening net book amount   183,962     67,263        80,743       36,768      368,736 
Additions             -              -        170,659       32,732      203,391 
Depreciation charge      (4,651)  (19,145)      (23,233)       (5,918)      (52,947)
      
Closing net book amount  179,311       48,118          228,169           63,582          519,180 

Cost   226,029     95,722      359,140     105,084      785,975 
Accumulated depreciation    (46,718)  (47,604)    (130,971)     (41,502)    (266,795)
      
Net book amount  179,311       48,118          228,169           63,582          519,180 

Depreciation expense of IAS 29 adjusted amounts of ZW$1,588,317 (2019: ZW$1,782,905) and historic cost of ZW$209,280 
(2019: ZW$52,947) have been charged in “administrative expenses” in the statement of income and expenditure. 
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   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
Computer software    
Opening net book amount       968,049     1,745,167          14,485        36,786 
    
Additions    1,413,464                  -       1,235,169                -   
Amortisation      (194,924)      (777,118)        (80,938)      (22,301)

Closing net book amount    2,186,589        968,049     1,168,716        14,485 
    
Cost     7,528,751     6,115,287     1,393,858      158,689 
Accumulated amortisation   (5,342,162)   (5,147,238)      (225,142)    (144,204)

Net book amount    2,186,589        968,049     1,168,716        14,485 

Amortisation expense of ZW$194,924 (2020: ZW$777,118) in IAS 29 amounts and ZW$80,938 (2020: ZW$22,301) in historical 
cost are included in “administrative expenses” in the statement of income and expenditure.

7. Inventories 
   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
    
Branded materials and consumables         80,898        118,775          64,846        15,985 
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6. Intangible assets
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   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
   Restated  Restated

Member subscriptions  33,515,849   21,213,483   33,515,849 8,099,698 
Less: Unallocated deposits   (1,126,136)      (437,823)   (1,126,136)    (167,169)
Member subscription receivable  32,389,713   20,775,660   32,389,713   7,932,529 
Less: Allowance for expected credit losses   (4,322,457)   (1,655,450)   (4,322,457)    (632,081)
Member subscriptions - net  28,067,256   19,120,210   28,067,256   7,300,448 
    
Prepayments    1,934,815     1,573,065     1,750,681      481,002 
Receivable from member firms    3,957,577        720,576     3,957,577      275,129 
Other receivables       326,033        370,964        326,033      141,641 
Staff debtors         13,967        617,024          13,967      235,591 
Deferred Membership Subscriptions    3,277,392     1,001,466     3,277,392      382,378 
Other receivables - net    9,509,784     4,283,095     9,325,650   1,515,741 
Total  37,577,040   23,403,305   37,392,906   8,816,189 

The carrying amount of the accounts receivable approximate their fair value. As at 31 May 2021, member subscriptions 
receivable of ZW$35,642,225 (2020: ZW$21,830,240) in IAS 29 terms and ZW$35,642,225 (2020: ZW$8,335,187) in historical 
cost were past due but not impaired.    

The ageing of these receivables is as follows:    

Greater than 90 days   30,392,885   10,797,408  30,392,885   8,335,187

Movements on the allowance for expected credit losses are as follows :  
`   
   Inflation adjusted  Historical cost 
  2020 2020 2020 2020 
  ZW$ ZW$ ZW$ ZW$ 
   Restated  Restated

 At beginning of year    1,655,450     3,901,538        632,081      168,221  
Allowance for expected credit losses on receivables    3,690,376     5,405,816     3,690,376      463,860  
Effect of IAS 29 on provision adjustment    (1,023,369)   (7,651,904)                 -                  -    
At end of year    4,322,457     1,655,450     4,322,457      632,081 
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8. Trade and other receivables

1. Refer to note 20

1.
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   Inflation adjusted  Historical cost
  ZW$ ZW$ ZW$ ZW$
  2021 2020 2021 2020
    
Listed securities/ Money market investments       423,844        597,868        423,844      228,277 

Listed securities comprise equities held through the Institute’s stockbrokers and the fair value is based on their current bid prices 
on the Zimbabwe Stock Exchange. The funds invested were from donations received towards the Centre of Excellence.

 

10.  Cash and cash equivalents 
 
   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
    
Bank balances- Local       734,679     6,018,010        734,679   2,297,787 
Bank balances- Foreign  45,146,264   10,264,081   45,146,264   3,919,015 
Cash at Bank  45,880,943   16,282,091   45,880,943   6,216,802 

Cash and cash equivalents consist of balances with banks. These balances are used for transacting on a daily basis.  Foreign bank 
balances are for foreign currency accounts held with local banks and non-resident banks. 
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9. Financial assets at fair value through profit or loss
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31 May 2021  
  Long Service  Leave Pay  Total  Total Inflation  
  Awards Provisions historical adjusted
    cost
  ZW$ ZW$ ZW$ ZW$
Balance as at 1 June 2020                 -            41,236          41,236        107,999
Provisions made during the year                 -          888,490        888,490   1,108,378 
Provisions used during the year                 -         (337,168)      (337,168)    (420,613)
Effects of IAS29 adjustments                 -                    -                    -       (203,206)
Balance as at 31 May 2021                 -          592,558        592,558      592,558 
Non-Current                 -                    -                    -                  -   
Current                 -          592,558        592,558      592,558 
Total                 -          592,558        592,558      592,558 
    
31 May 2020
  Long Service  Leave Pay  Total  Total Inflation  
  Awards Provisions historical adjusted
    cost
  ZW$ ZW$ ZW$ ZW$
Balance as at 1 June 2019         11,253          16,282          27,535        72,115 
Provisions made during the year                 -            34,200          34,200        89,571 
Provisions used during the year        (11,253)          (9,246)        (20,499)      (53,687)
Balance as at 31 May 2020                 -            41,236          41,236      107,999 
Non-Current                 -                    -                    -                  -   
Current                 -            41,236          41,236  107,999 
Total                 -            41,236          41,236        107,999 

12. Trade and Other Payables
   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
12.1 Trade and other payables    
Public Accountants and Auditors Board       267,826        924,408        267,826      352,956 
Accounting professional training    8,408,954     5,201,225     8,408,954   1,985,923 
SAICA - ITC and APC exams    8,176,125     3,533,889     8,176,125   1,349,304 
Other payables    4,811,968        720,439     4,811,968      275,077 
Accrued expenses    7,707,129     7,229,387     7,707,129   2,760,313 
   29,372,002   17,609,348   29,372,002   6,723,573 

12.2 Value added tax payable    
VAT accrual    1,601,466     1,128,678     1,601,466      430,950

12.3 Income received in advance    
Member subscriptions paid in advance    3,957,577     1,553,142     3,957,577      593,018 
Deferred revenue    1,288,998     9,213,647     1,033,279   1,240,063 
     5,246,575   10,766,789     4,990,856   1,833,081 

Deferred revenue relates to exam fees received for yet to be written exams.
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11.  Employee benefits Provision
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   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$  ZW$ 
    
Membership subscriptions and levies     68,056,188      55,317,694    63,118,311        8,866,748 
ZCTA, UNISA and QE examination commissions     45,648,267      19,949,427    33,653,112        3,455,013 
    113,704,455      75,267,121    96,771,423      12,321,761 

14.  Other income
   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$  ZW$ 
    
Public relations       1,164,403        1,258,641         995,457           286,041 
Continuing professional development          574,890        4,779,190         493,766           710,431 
Other income       7,876,141      16,239,940      5,100,646        2,714,309 
        9,615,434      22,277,771      6,589,869        3,710,781 

Other income includes training offices accreditation fees, surcharge on overdue membership fees, library usage charges, 
graduation fees and boundary wall advertising.
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13.  Revenue
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   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$  ZW$ 
    
Assessor training costs          360,833           807,790         277,668           140,604 
Bank charges       2,946,369        2,510,866      2,514,579           414,722 
Canteen and housekeeping costs       1,384,516        1,264,064      1,153,531           252,990 
Centennial costs                   -             477,154                   -             102,709 
Computer costs       2,531,596        3,121,976      2,301,289           495,544 
Consulting fees          158,600        1,144,374         153,470           240,853 
CPD costs          210,798        1,565,367         170,937           183,785 
Depreciation and amortisation       1,783,241        2,560,023         290,218             75,248 
Education costs     15,421,971      21,756,951    13,937,608        3,723,109 
Employee benefit expenses (note 16)     40,789,979      25,001,483    32,950,935        4,771,345 
Fair value adjustments through profit and loss        (967,347)        (419,773)       (967,347)         (160,277)
General expenses       1,623,245        2,233,360      1,441,412           574,154 
Graduation costs                   -          1,401,004                   -             394,941 
IFRS handbooks                   -             109,180                   -               11,057 
Legal fees          187,633           168,208         143,356             14,096 
Motor vehicle expenses       1,115,206           419,084         905,419             58,489 
Occupational costs       1,364,444        1,020,572      1,188,079           198,294 
PAAB costs     11,035,634      10,608,093      9,291,067        2,066,257 
Printing and stationery          307,540           495,482         258,453             58,612 
Public relations costs        2,031,543        6,048,284      1,745,211           894,723 
Registry expenses          587,958                    -           518,391                     -   
Repairs and maintenance       1,287,854           825,096      1,084,402           103,178 
Subscriptions       2,480,217        1,869,035      2,209,012           481,264 
Technical expenses          261,806                    -           201,813                     -   
Telephone and postage       2,550,291        1,813,689      2,250,314           337,315 
Travelling and seminars                   -          3,926,215                   -             603,785 
      89,453,927      90,727,577    74,019,817      16,036,797 

    

16. Employee benefit expenses
   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
    
Wages and salaries  38,986,724   24,488,859   32,049,622   4,673,515 
Pension costs    
- NSSA       361,718          70,458        180,796        13,446 
- Old Mutual Life Assurance    1,441,537        442,166        720,517        84,384 
Total Employee benefit expenses   40,789,979   25,001,483   32,950,935   4,771,345 
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   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
Interest income    
    
-Interest income on loans                 -            72,603                  -            4,359 
-Interest income on short term deposits       439,602        412,510        220,996        24,769 
Total finance income       439,602        485,113        220,996        29,128 

18.  Retirement benefit obligations
   Inflation Adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
    
The Institute of Chartered Accountants of Zimbabwe  1,441,537        442,166        720,517        84,384 
Pension Fund
    
NSSA       361,718          70,458        180,796        13,446 
     1,803,255        512,624        901,313        97,830 

The Institute of Chartered Accountants of Zimbabwe Pension Fund
- Both employees and the Institute contribute to a guaranteed fund at Old Mutual.
- This fund is subject to the Pension and Provident Funds Act (Chapter 24:09).
National Social Security Authority (NSSA) Scheme
- The Institute and its employees also contribute to the National Social Security Authority Scheme.
- This is a social security scheme which was promulgated under the National Social Security Act.
- The Institute’s obligations under the scheme are limited to specific contributions legislated from time to time.
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   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
19.1 Transactions for the year ended    
Income received (a)  12,474,435   12,407,650     9,999,662   1,669,944 
Expenses paid (b)   (3,795,442)   (5,179,910)   (3,042,474)    (697,164)
     8,678,993     7,227,740     6,957,188      972,780 
19.2 Balances as at 31 May    
Accounts payable to CAA                 -            45,210                  -          17,262 
    
Accounts receivable from CAA    1,000,000                  -       1,000,000                -   

Mr A Daka, who is a Council member, is a shareholder at Chartered Accountants Academy (CAA) which has business dealings 
with ICAZ.
(a) Income received – this relates to income received from CAA in line with an agreed retainer fee per student enrolled with   
 CAA, per agreed contract between CAA and ICAZ.
(b) Expenses paid – these include consultancy and technical fees paid to CAA in the financial year which include study schools,  
 setting and marking exams, and assessor training.

Transactions with key management personnel 
The aggregate values of transactions and outstanding balances related to key management personnel were as follows:
  
   Inflation adjusted  Historical cost
  2021 2020 2021 2020
  ZW$ ZW$ ZW$ ZW$
    
19.3 Salaries and other benefits  12,779,470     4,611,226   10,244,182      620,625 
    
    
19.4 Loans to key management                 -          482,454                  -        184,210 

134

(CONTINUED)
PART VII: ANNUAL FINANCIAL STATEMENTS

19. Related party transactions



INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

The error is in relation to journals processed in the prior year for the translation of foreign currency receivables which did not 
update the respective ledger accounts due to a software system error. There was a disconnect between the data in the prior year 
trial balance used during last year’s audit and opening trial balance for this year. 

The amount of the error is material and was corrected retrospectively by restatement of prior year financial statements. The 
error does not affect the opening balance of retained earnings of the financial statements for the year ended 31 May 2020 hence 
one comparative has been disclosed. The effect of the correction of this error on the results of May 2020 is as follows: 

   Historical  Inflation  Inflation
   May 2020 adjusted as  adjusted 
    at May 2020  May 2021 
      Opening 
     balances
Effect on Comprehensive surplus   
   
Total comprehensive surplus for the year as reported  5,318,855  366 ,487  959,850
Increase in unrealised exchange gain        1,463,223        1,463,223         3,832,249 
Restated total comprehensive surplus for the year  6,782,078  1,829,710  4,792,099
   
   
Effect on Trade and Other Receivables   
   
Trade and other receivables as per 31 May 2020 Financial statements       7,352,966        7,472,589       19,571,056 
Increase in trade and other receivables        1,463,223        1,463,223         3,832,249 
Restated trade and other receivables        8,816,189        8,935,812       23,403,305 

135

(CONTINUED)
PART VII: ANNUAL FINANCIAL STATEMENTS

20.  Prior year adjustment



INTEGRATED REPORT OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF ZIMBABWE

The financial statements have been prepared on a going concern basis, which assumes that the Institute will be able to meet the 
mandatory payment of its liabilities as they fall due.  The Institute recognised a surplus of ZW$ 37,907,760 (2020: ZW$ 4,792,099) 
on IAS 29 adjusted figures and ZW$43,423,125 (2020: ZW$6,071,889) in historic cost terms, for the year ended 31 May 2021 and, 
as at that date, current assets exceeded current liabilities by ZW$47,150,124 (2020: ZW$10,789,225) in IAS 29 adjusted amounts 
and ZW$47,205,657 (2020: ZW$6,248,413) in historic cost terms. The Institute managed to settle all historic obligations out of the 
operating cash flows during the financial year, hence the positive current ratio. 

In order to improve the operating cash flows under the current economic environment, the Institute is diversifying its sources of 
funding and engaging in various activities to improve its financial inflows. Amongst other initiatives, the Public Sector Professionalization 
Project is expected to improve cash flows for the Institute going forward. ICAZ has partnered with other institutes and bodies to 
offer short professional courses in order to increase funding streams. In addition, cost structures have been reviewed in order to 
ensure that financial and operating activities are sustainable. 

The impact of Covid-19 is likely to affect cash flows negatively as the impact on the financial status of members will cascade down 
to their ability to pay their subscriptions. Collections could also be negatively affected as economic recessions often lead to people 
being more spend thrift and manage their outflows more tightly, hence there might be an increase in the number of members 
making payment plans. This is not expected to be significant enough to threaten the going concern of the Institute.  Revenue is still 
guaranteed by the fact that members are obligated to pay their subscriptions to remain as members and to use the designations of 
the Institute.

22.  Events after the reporting date
As at the time of Council’s approval of these financial statements, no material events have occurred post the reporting date that 
warrant disclosure.

23.  Approval of financial statements
These financial statements were approved by the Council on 13 July 2021. 
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