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Who We Are

The Institute of Chartered Accountants of Zimbabwe (ICAZ) is a statutory body incorporated under 

the Chartered Accountants Act (Chapter 27:02). ICAZ’s membership consists of Chartered Accoun-

tants (Zimbabwe) (CA(Z)) and Articled Accountants Zimbabwe (AA(Z))  

Vision Statement
To be the pre-eminent professional body in the development and promotion of accountancy, as-

surance and advisory services, business and good governance practices.

Mission Statement
To enhance the International standing and recognition of the qualification Chartered Accountant 

(Zimbabwe) for the benefit of its members and to support them in providing quality services in the 

public interest.

Values Statement
Responsibility: Taking ownership and being dependable.

Honesty: Upholding the truth, no half-truths, putting across the right facts, being impartial and

  full disclosure.

Integrity: Acting in good faith, standing by what we believe in, independent, fair and trans  

  parent,  doing the right thing, walking the talk in respect of all things.
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Who We Are
Our Affiliations

• The South African Institute of Chartered 

 Accountants (SAICA)

• Institute of Chartered Accountants of England and  

 Wales (ICAEW)

• Chartered Accountants Australia and New Zealand  

 (CAANZ)

• Hong Kong Institute of Certified Public Accountants  

 (HKICPA)

• Chartered Accountants Ireland (CAI)

• CPA Canada

• Public Accountants and Auditors Board (PAAB)

• Pan African Federation of Accountants (PAFA)

• International Federation of Accountants (IFAC)

Council Members

Martin Makaya - President     

Tapiwa Chizana - Senior Vice President

Fungai Kuipa - Junior Vice President

Matthews Kunaka - Chief Executive Officer

Adam Zvandasara

Anesu Daka

Arthur Mubaiwa

Bernard Tapera

Bhekimpilo Mpofu

Bothwell Nyajeka

Brian Njikizana

Clive Mukondiwa

Davison Charamba

Duduzile Shinya (Mrs)

Elina Bvurere (Mrs)

Emmanuel Mudefi 

Hylee Choto

Jill Rickard (Mrs)

Ngonidzashe Mudzamiri

Rumbidzayimambo Ndebele (Mrs)

Tinashe Rwodzi

Tumai Mafunga

Tawanda Chikoore

Valerie Muyambo (Miss)

Registrar
Felicity Karekwaivanane

Auditors      

KPMG Chartered Accountants (Zimbabwe)

Mutual Gardens, 

100 The Chase (West), Emerald Hill

Harare 

Principal Bankers
Standard Chartered Bank Zimbabwe Limited

2nd Floor, Old Mutual Centre

Third Street/Jason Moyo Avenue

Harare

CBZ Bank Limited

Wealth Management Suite

Stand No. 312

Cnr Edingburg and Campbell Road

Pomona

Harare   

Principal Office
Integrity House

2 Bath Road

Belgravia 

Harare

Legal Advisers
Moyo and Jera Legal Practitioners

6 Armagh Ave, Eastlea

Harare
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Notice and Agenda

NOTICE is hereby given that the 100th Annual General Meeting of the Institute of Chartered Accountants of Zimbabwe 

(ICAZ) will be held on Thursday, 26 July 2018 at 1700 hours, at the Elephant Hills Hotel, Victoria Falls, to transact the

following business:

1.  APOLOGIES

 To receive any apologies for absence.

2.  CONFIRMATION OF MINUTES

 To confirm the minutes of the 99th Annual General Meeting held on Thursday, 20 July 2017 at at the  

 Elephant Hills Hotel, Victoria Falls.  

3.  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 2018. 

4.  COUNCIL ELECTION

 To receive the names of the members elected to Council.

5.  APPOINTMENT OF AUDITORS

 To propose the re-appointment of KPMG as the Institute’s auditors for the 2018-19 financial year.

6.  ANY OTHER BUSINESS 

 Any other business which may be transacted at an Annual General Meeting of the Institute.

 

 Martin Makaya

 President

 4 July 2018
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MESSAGE FROM THE 

President

Dear Colleagues, 
My priority for the year was sustainable stakeholder engagement, to get the Institute to be 
recognised locally and globally. I would like to brief members on some of the significant 
activities and professional developments that took place in the 2017/18 Presidential year.  

Centennial celebrations
We are halfway through the centennial year and your Institute has held seven milestone 
events. These events were branded to reflect that we turned 100 years and were attended 
by senior citizens such as the Mayor of Harare, the Commissioner General of Taxes, the 
Ambassador of Germany to Zimbabwe, the Permanent Secretary in the Ministry of Mines 
and Mining Development and senior members of ICAZ. 

The Centenary celebrations are accompanied by media supplements and these 
are distributed to ICAZ members and the general public, supported by the Chartered 
Accountant magazine published three times annually and the technical bulletin published 
on a quarterly basis. 
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The Centenary Congress (Winter School) will be held 
in Victoria Falls from 26 to 29 July 2018. The theme is: 
“Celebrating Our First 100 Years, A Stepping Stone to The 
Next 100 Years”.  I believe this will be the largest Winter 
School ICAZ has ever held as we celebrate our first 100 
years.  It is pleasing to note that members from different 
generations and different parts of the world have signed 
up for the Centenary Congress already. His Excellency, 
the President of Zimbabwe ED Mnangagwa will grace this 
notable occasion as we celebrate our Centenary.

Vision and Strategic Plan 2018-2020
A Strategic Planning workshop involving Council members 
and the Secretariat was convened in November 2017 
culminating in a new three-year strategy document.  The 
six Strategic Objectives are (1) people: engage people, 
strengthen capacity and build high performance 
culture; (2) governance: revitalise the governance and 
leadership of the Institute and enhance execution;  (3) 
funding: enhance the value proposition, grow and 
diversify income; (4) process: enhance delivery, process 
efficiency and digital capabilities; (5) positioning: 
maintain leadership, while enhancing brand positioning 
and thought leadership and (6) partnerships: enhance 
and leverage partnerships across the value chain.  

Membership Services and Initiatives to Expand the 
Membership Base
On membership services, the Institute is taking steps to 
engage a Technical Director who will focus on doing 
research work for the Institute among other roles for 
the benefit of members. On governance, Council has 
further opened up seats for non-resident members to be 
represented on Council. 

In addition, ICAZ launched the Mobile App, MyICAZ which 
will improve efficiency and enhance service delivery to 
members, students, and other constituents. The main 
functionalities of the app include event management, 
profile management, CPD management, connect 
management and push notification functionalities.

To further improve services to members, a Membership 
Affairs Committee was created. This was borne out of the 
need to have a specific Committee that looks into all 
member issues and deal with them timeously. 

Over the past 5 years, we have had an average of 110 
members being admitted as Chartered Accountants 
(Zimbabwe) on an annual basis.  Efforts are in place to 
have those who qualified become members. 

Qualified students are reminded that it is an offence to 
call oneself a CA(Z) when one is not a member of the 
Institute. 

Representing the Accounting Profession to Zimbabwean 
Polity and Regulators
ICAZ continues to contribute on issues that shape 
the accounting profession. Key issues that ICAZ has 
contributed on include:

•  Accounting for treasury bills where ICAZ conducted
 research and composed the guidance on the 

proper accounting for the different types of treasury 
bills issued by the government.

• ICAZ developed guidance on the functional 
currency in light of the recent cash and foreign 
currency crisis that Zimbabwe is facing.  

• On IPSAS adoption, ICAZ has submitted detailed 
comments on the roadmap. 

• ICAZ held a workshop on land compensation.

•  ICAZ made a submission on the proposed
 amendments to the Companies Act and also
 presented at the all-stakeholder workshop hosted  

by the consultants developing the Companies Act. 

• ICAZ submitted its comments to the Parliament of 
Zimbabwe on the draft Corporate Governance Bill 
which is now law. 

•  The Ministry of Higher and Tertiary Education, 
Science and Technology Development held two 
all-stakeholder workshops on Internationalisation of 
Higher and Tertiary Education (IHTE). ICAZ participated 
in both workshops and is continuously contributing to 
this process. 

ICAZ contribution to the Public Sector 
As ICAZ, we were able to express our interest in participating 
in the growth and resuscitation of State Enterprise Boards 
(SEBs). More than 150 ICAZ members offered their services 
to the various SEBs. This will allow ICAZ members, who are 
currently few, in state owned enterprises to be of greater 
influence in the economic arena of Zimbabwe.
  
On another note, towards the end of 2017, ICAZ hosted 
a Public Sector Convention. The convention attracted 
different public sector representatives from the Office 
of the President and Cabinet, Accountant General and 
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Urban Councils Association of Zimbabwe, as well as  
politicians. The convention focused on how government 
can improve public financial management and also the 
new corporate governance legislation. This platform also 
allowed direct engagement with government wherein 
the ICAZ Public Sector Committee has representation 
from different parastatals, the Accountant General’s 
office and Auditor General’s office. ICAZ also participated 
in the Auditor General engagement drive where issues 
and discussion feedback were discussed on the 
subcontracted-out audits. On the other hand, ICAZ is 
involved in a project to do with the professionalisation 
of the accounting professionals working in the public 
sector. To date, an implementation roadmap has been 
developed which will see new courses being run by ICAZ 
from the technician level to the professional level. 

WeCAN Activities and the Invigoration of Female 
Members’ Activities 
The WeCAN Committee has grown from strength to 
strength through the various activities it has embarked 
on. A key project under the Committee is the mentorship 
program. Female members are encouraged to 
participate in WeCAN activities through their Chapters or 
send contributions to wecan@icaz.org.zw. 

Student Participation and Activities
The Chartered Accountant Students Society (CASS), with 
the support of the Institute, hosted its first ever career fairs in 
Harare and Bulawayo. In total, the Institute has presented 
to approximately 600 students from various secondary 
schools and universities. It is through these activities that 
ICAZ is reaching out to the young generation to entice 
them to study accountancy. 

Plausible ICAZ Strategies Going Forward
Going forward, I implore ICAZ to focus on the following:
• Champion the cause for improved technologies in 

businesses. ICAZ as a professional accounting
 organisation is a key agent in the diffusion of IT
 knowledge. 

• Provide unparalleled service to our members, non-
 resident members in particular. The Institute and 

its  Council must focus on non-resident members’ 
needs, in addition to local members. More than 50% 
of our members are outside Zimbabwe.

• Give our students the utmost attention and create 
a larger student base. ICAZ must look at how the 
outside Zimbabwe student base can be built for 
instance the African continent. 

• ICAZ must be involved in the ongoing debates on 
climate change through launching professional 
training courses, funding research and initiating 
corporate workshops and seminars.

• Given the critical role that accounting plays in society 
today, the widely fragmented accounting profession 
in Zimbabwe is not ideal for a consolidated service to 
the public. The leadership of the various Professional 
Accountancy Organisations (PAOs) in Zimbabwe 
must further and not hinder attempts at this critical 
administrative consolidation. The quickest way is to 
form a Federation of Accountants in Zimbabwe to 
which individual PAOs would be affiliated, thereby 
have one accounting voice in the country while the

 individual PAOs are left to run with their separate 
mandates. 

Appreciation 
“None of us got to where we are alone. Whether 
the assistance we received was obvious or subtle, 
acknowledging someone’s help is a big part of 
understanding the importance of saying thank you” 
(Harvey Mackay).  Words cannot express how grateful 
I am for the support given to me by my two Vice 
Presidents, Council members, the secretariat and general 
membership of ICAZ, during my year in office.  I am 
grateful to have worked with such a supportive team and 
wish the in-coming President all the best.  

Let us work hard, let us stay happy.

Martin Makaya
President, ICAZ
Harare, 10 July 2018
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The Executive Management
Committee 2017-2018

MARTIN MAKAYA
ICAZ President

Martin, the current President of the Institute, is a qualified Chartered Accountant. He holds a Master of Commerce 

(Finance) from the University of Cape Town and is currently pursuing a PhD in Strategy with the same university.  Martin 

is also a partner at BDO Zimbabwe Chartered Accountants responsible for audit, education, business development, 

internal audit and the Malawi office. Martin has been with BDO for the past eighteen years. 

Martin has been involved with six different committees of ICAZ, four of which he was the chairperson. 

Martin lectured Advanced Accounting for almost four years at the University of Zimbabwe on a part time basis between 

2007 and 2011.  He also taught Advanced Accounting and Auditing for students in various private colleges, ICSAZ 

students and ICAZ students. Martin is a past examiner of two universities and one professional accounting organisation 

on Advanced Accounting.

Martin is an Adjudicator for the National Awards for Corporate Governance in Zimbabwe for the Institute of Chartered 

Secretaries and Administrators in Zimbabwe (ICSAZ) and has sat on a number of boards of directors of private 

companies, chairing one of them.
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TAPIWA CHIZANA
Senior Vice President

Tapiwa Chizana is a qualified Chartered Accountant with over seventeen years professional experience. He was 

admitted into the Deloitte partnership at the age of 27, in January 2007. He is currently the Chief Risk Officer of 

Deloitte Central Africa, which encompasses Zimbabwe, Zambia and Malawi. He is also the partner in charge of the 

Deloitte Bulawayo office. He has extensive experience in the audit of listed and non-listed entities, including local 

and multinational group audits. Tapiwa, who is a business rescue practitioner, is also a member of the Turnaround 

Management Association of Southern Africa. He has contributed towards the successful restructuring of debt and the 

turnaround of companies, including Polyfoil Zimbabwe.

Tapiwa is the immediate past Chairman of the Matabeleland Society of Chartered Accountants.  He sits on the 

Practice Review Committee of the PAAB (Public Accountants and Auditors Board) and is the Chairperson of the ICAZ 

Centennial Committee and the International Affairs Committee.

THE EXECUTIVE MANAGEMENT COMMITTEE 2017 - 2018
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FUNGAI CLOUD KUIPA
Junior Vice President

Fungai has been a partner at EY Zimbabwe for over 15 years and is responsible for the Harare Assurance/Audit Service 

Line. Fungai leads a number of listed and non-listed audit clients covering retail and consumer products, mining, 

banking and insurance. Within EY, he is the Insurance Sector leader. Fungai trained as an articled clerk with Coopers 

and Lybrand, one of the predecessor firms of EY.

He has been an active Council member of the Institute for 16 years and currently chairs the Institute’s Audit and 

Finance Committee and is also a member of the Examinations Board.  He has previously served as ICAZ Mashonaland 

District Society treasurer and as a member of the ICAZ Accounting Procedures Committee.

THE EXECUTIVE MANAGEMENT COMMITTEE 2017 - 2018
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THE EXECUTIVE MANAGEMENT COMMITTEE 2017 - 2018

MATTHEWS TICHAONA KUNAKA
CEO

Matts completed a Bachelor of Accountancy (Hons) degree at the University of Zimbabwe.  He studied for articles 

with KPMG in December 1980 and became a member of the Institute in February 1984.  He completed his Master of 

Business Administration (MBA), specialising in Finance, at the University of Delaware, USA in 1986. In 2000, he completed 

an MSc in Strategic Management with the University of Derby (UK). Matts is currently studying for a PhD in Management 

with Christ University, India. Matts is the Chief Executive Officer of the Institute and is charged with leading and directing 

the Secretariat to deliver service and value to members and other stakeholders.  

He has sat on a number of boards including being a Council member of the Zimbabwe Council for Higher Education 

(ZIMCHE); Council member of Bindura University of Science Education; board member of Verify Engineering; board 

member of National Land Resettlement Board, member of ZIMDEF Audit Committee and member of MEFMI Audit 

Committee. Matts lectured at the University of Zimbabwe on the MBA program in Managing Change and Complexity.

Matts is the chairperson of the Zimbabwe Women Microfinance Bank Limited. He was voted the Megafest Director of 

the Year in Zimbabwe for 2016.
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REPORT OF THE COUNCIL

Council

The Council is the supreme governing body of the Institute and currently consists of 24 members.  The Council is 

dedicated to serving the members of the Institute through its strategic decisions and provision of quality leadership.

Number of Council Members    24

Number of Members serving on ICAZ Committees 300

Non-Members serving on ICAZ Committees  15

ICAZ Staff serving on Committees   14

Council introduced the Fellow Chartered Accountant (Zimbabwe) (FCA(Z)) during the year under review.  To date, 37 

members have applied for the membership under this category.  

ICAZ Staff

Our dedicated staff support the Institute and manage the administrative activities.  This involves attending meetings 

and taking down minutes, implementation of resolutions from Council and Committees, 

organising events and attending to member and student queries.  The staff is comprised of 25 people.  

Interns

The Institute takes on interns who offer support to the different departments.  We currently have three interns on board 

assisting in the Registry, Finance and Administration and Public Relations departments.  The efforts to absorb interns is 

also part of ICAZ’s endeavours to contribute to the development and training of university and college students.

Technical Desk

The technical desk of the Institute is headed by Chartered Accountants Academy (CAA).  The technical desk provides 

members with the latest technical, policy and research information.  Technical staff serve on the various ICAZ 

committees.  
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MEMBER STATISTICS

Member Statistics

CA(Z) Membership as at 31 May 2017 2 123

Less AA(Z) Membership (43)

New CA(Z) Admissions - June 2017 to date 103

Deaths - June 2017 to date  (5)

De-registrations - June 2017 to date 0

CA(Z) Resignations - June 2017 to date (2)

Reinstated members - June 2017 to date 9

CA(Z) Membership as at 31 May 2018 2 185

AA(Z) Members

AA(Z) Membership as at 31 May 2017 43

New AA(Z) Admissions - June 2017 to date  10

AA(Z) Resignations - June 2017 to date  (1)

AA(Z) Upgrade to CA(Z ) (1)

AA(Z) Membership as at 31 May 2018 51

TOTAL MEMBERSHIP                                  2 236

Female CA(Z) 594

Male CA(Z) 1 591

Female AA(Z) 21

Male AA(Z) 30

TOTAL 2 236

Deceased members from 1 June 2017 to date: 

Lawrence Simbarashe Utete CA(Z) Member

Christopher Mutale CA(Z) Member

William Stanley CA(Z) Member

Urayayi Mazengeza CA(Z) Member

Peter Stevenson CA(Z) Member
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MEMBER STATISTICS

CHARTERED ACCOUNTANT MEMBERSHIP - 31 MAY 2018
Local  Non-Resident
City Number Country Number
Harare 918 South Africa 334
Bulawayo 81 Canada 24
Gweru 5 Bermuda 13
Mutare 11 Cayman Island 26
Kwekwe 3 U.K 303
Other 31 Australia 96
  USA 65
  Namibia 38
  Botswana 75
  Zambia 14
  UAE 20
  Other 128
Sub Total 1 049 Sub Total 1 136
GRAND TOTAL = 2 185

ARTICLED ACOUNTANT MEMBERSHIP - 31 MAY 2018
Local  Non-Resident 
City  Number Country  Number
Harare 40 South Africa 1
Bulawayo 6 Kenya 1
Gweru 2 Australia 1
Sub Total 48 Sub Total 3
GRAND TOTAL = 51
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MEMBER STATISTICS

STUDENT ACCOUNTANTS (ARTICLED CLERKS) - 31 MAY 2018

Student Accountants registered as at 31 May 2017 665
Registrations - June 2017 to date 195
Discharges - June 2017 to date (149)
Cancellations  - June 2017 to date (102)
Suspensions - June 2017 to date (3)
Deaths - June 2017 to death (2)
Students as at 31 May 2018 604

Deceased students from 1 June 2017 to date:
Benjamin Mahembe 
Linda Makurunje

Student accountants
(articled clerks)
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COMMITTEE
EDUCATION

Zimbabwe Certificate in Theory of Accounting (ZCTA) examinations.
The ZCTA pass rate for 2017 was 55% (2016:57%). The table below shows the 2013 to 2017 ZCTA 
results.

 Year Pass rate   Enrolment Passed  
 2017 55% 119 66
 2016 57% 225 129 
 2015 69% 134 93 
 2014 72.8% 180 131 
 2013 64.6% 181 117 

It should be noted that the decrease in the pass rates could have been caused by the change in 
the program structure such that the program is now done in one year instead of two years.

The following are possible considerations to improve pass rates:
• Increase contact sessions by engaging local service providers;
• Continuous review by ICAZ of service delivery in terms of study material and facilitators;
• Encourage students to enrol for either full-time or two-year part time programs.

Initial Test of Competence (ITC) examinations 
Effective 2013, the Initial Test of Competence had two sittings (January and June). The ITC exam 
aims to test not only the integrated application of academic accounting knowledge but also the 
academic knowledge in terms of the syllabus approved by Exam Board.
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EDUCATION COMMITTEE

Initial Test of Competence (ITC) examinations - continued

Enrolment and pass rates for the Initial Test of Competence (ITC) examinations for the past five years are shown in the 

table below:

Year Pass Rate Enrolment No. Passed

2018 (Jan) 60% 157 94

2017 (Jun) 70% 44 31

2017 (Jan) 82% 153 125

2016 (Jun) 32% 44 14

2016 (Jan) 76% 149 113

2015 (Jun) 45% 25 56

2015 (Jan) 73% 143 104

2014 (Jun) 42% 31 13

2014 (Jan) 84% 153 128

2013 (Jun) 20% 50 10

2013 (Jan) 71% 156 111

It should be noted that although the January 2018 pass rate declined, there was a huge increase in the June 2017 

results.

The following are possible considerations to improve pass rates:

• To make it compulsory for students to participate in the preparatory Board Course Program; and

• Continuous review by ICAZ of service delivery in terms of study material and facilitators.

Assessment of Professional Competence (APC) examinations

The November 2017 APC examination was the fourth examination after the introduction of the competency framework 

project, which started when the Part 1 Exam was replaced by the Initial Test of Competence (ITC). The students are 

provided with pre reading material five days before the exam and further information on the day of the exam. A 

maximum of eight hours is given to complete the tasks.  The key considerations 

in assessing a student’s competence are technical, analytical, contextual and communication skills. 

The table below shows the results since 2014:

Year Pass Rate Enrolment No. Passed

2017 83% 175 144

2016 85% 137 117

2015 90% 161 145

2014 82% 119 98

Strategies to improve APC results

• An online platform for contact sessions should be put in place and encourage students to participate in

 the online sessions;

• Make it compulsory for all students to participate in the Diploma Development Course Program; and

• Continuous review by ICAZ of service delivery in terms of study material and facilitators through 

 evaluation forms.
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EDUCATION COMMITTEE

Student Awards

Obvious Makoni from BDO Zimbabwe was the best overall student in the UNISA ZCTA level 2 2017 examinations. Farai 

Matekwe from CAA was the best overall CAA full time student.  

Gerald Kudakwashe Chigwanda from KPMG, who performed best in the APC examination, achieved the Honours 

Roll. Gerald was also awarded the W A Duff Award of Merit for being the best overall student in the APC examination.

Gerald K. Chigwanda
receiving his awards
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EDUCATION COMMITTEE

Accreditation of training offices

ICAZ currently has 47 Accredited Training Offices.  Training Inside Public Practice (TIPP) firms employ 502 Articled Clerks 

with the Training Outside Public Practice (TOPP) firms having the remainder (102) in their employ. 

During the year, the Education Committee (EC) accredited the following new training offices: 

• Judicial Services Commission

• MJV Chartered Accountants

The following organisations are currently being assessed:

• Agribank Limited

• Gains Cash and Carry (Private) Limited

• First Mutual Holdings Limited

• Crowe Horwath Welsa Chartered Accountants

The following have expressed interest:

1. National Social Security Authority

2. Fidelity Life Limited

3. Chengetedzai Depository Company Limited

4. Zimbabwe Revenue Authority

5. Unifreight Africa Limited

6. MetBank Limited

7. Cardinal Accountants

Accreditation of service providers for the ZCTA programme

The National University of Science and Technology (NUST) was accredited by ICAZ to offer the ZCTA programme in 

partnership with North-West University of South Africa. NUST has enrolled a total of twenty (20) students for the one-year 

full time programme for 2018.  

The Education Committee is currently working with the University of Zimbabwe, Africa University and Midlands State 

University who have all expressed interest in offering the ZCTA programme. The University of Zimbabwe has made 

satisfactory progress and we consider it likely that they may enrol their first students in 2019.

The Chartered Accountants Academy (CAA) have now weaned themselves from Wits University and are now running 

their own fully localised ZCTA programme. However, they have made arrangements with lecturers from the University of 

Cape Town, University of Limpopo and Wits University who are providing external review of examinations and teaching 

material for quality control. CAA is now also participating and contributing to the SAICA HOD’s forum (these are heads 

of departments from SAICA accredited universities offering the ZCTA programme in South Africa).
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EDUCATION COMMITTEE

Assessor training

During the year under review, two assessor training workshops were carried out.  26 members were certified as assessors.  

To date, we have 276 members registered as assessors.  

Student registrations and discharges

During the year under review, 195 students were registered for articles and 149 students had their articles discharged.  

Short courses initiative

The short courses initiative is meant to facilitate the acquisition of additional skills by our members and students to 

enhance their skills set and competitiveness in the market place. To date, the Education  Committee has developed 

a framework for partnering with other organisations to facilitate the offering of the short courses and discussions are 

ongoing, notably with the Zimbabwean Certified Fraud Examiners.

ICAZ Intellectual Property workgroup 

A workgroup comprising of representatives from the Exam Board, Education Committee and the Pathways Committee 

has been put in place to look into developing and documenting intellectual property for ICAZ. The workgroup has so 

far held two meetings and is developing a work plan for consideration by 

ICAZ Council.
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ICAZ Business School 

This year saw the graduation of the inaugural class of the Executive Development Program (EDP) and the Management 

Development Program (MDP) run by the Institute in collaboration with Pathways Africa where ten executives and fourteen 

managers graduated, respectively. 

The MDP program is crucial for transitioning newly qualified professionals into the domains of leadership and 

management while the EDP is designed to help one expand in leadership skills and professional competencies.  The 

programs are ongoing and members are encouraged to enroll to enhance 

their skills.

Vimbiso Scholarship Fund

The Fund, a collaboration between the Chartered Accountants Students Society (CASS) and ICAZ, has to date awarded 

seven scholarships to talented students from economically disadvantaged backgrounds. The beneficiaries are 

studying at the University of Zimbabwe, Midlands State University and the National University of Science and Technology.  

Applications for the second group of beneficiaries will be open in November 2018. The Trustees wish to extend a 

special thank you to ICAZ member John Bryant, who donated US$3 000 into the fund and became the first member 

to make a personal donation to the Fund. 

All ICAZ and CASS members are invited to participate in the Vimbiso Scholarship Fund fundraising golf day to be held 

at Chapman Golf Club on 21 September 2018. 

Members who wish to make voluntary donations to the Fund may contact vimbisotrust@icaz.org.zw or call the 

Secretariat on +2638677004297.

Vimbiso beneficiaries

EDUCATION COMMITTEE

21



COMMITTEE
PATHWAYS

Mandate of the Committee

The Pathways Committee is tasked with implementation of the following ICAZ objectives:

1. Localisation of the exams;

2. Setting up a strong accounting body at technician level;

3. Increasing membership and addressing the threat faced from other accounting bodies and

4. Increasing the Institute’s revenue base.

 

CIMA Pathway

ICAZ and CIMA are at an advanced stage in signing a mutual recognition agreement which will see ICAZ members 

converting to CIMA membership and vice versa.  This follows a similar arrangement which is there between SAICA 

and CIMA. The tentative proposals are such that ICAZ members who have been members for less than three (3) years 

will be required to write the Strategic Case Study paper before they become full CIMA members, whereas members 

above 3 years will be reviewed on a case by case basis. All CIMA members wishing to convert will write the ICAZ Initial 

Test of Competence (ITC) exam, but they do not need to sit for the ICAZ Assessment of Professional Competence (APC) 

exam. CIMA members who have been members for less than three (3) years would need to obtain training in an ICAZ 

Accredited Training Office (ATO). CIMA members with more than three (3) years will be reviewed on a case by case 

basis. CIMA members who convert to ICAZ will not qualify as Registered Public Auditors designation, unless they obtain 

36 months’ audit experience in an audit accredited training office.

Technician Qualification (TQ)

The committee made a proposal to Council for ICAZ to have a fully-fledged Professional Technical/Development Unit 

which will be headed by a Technical Director, who will be running with the Technician Qualification together with other 

ICAZ projects.

The Pathways Committee is of the opinion that ICAZ should follow the SAICA route on three (3) tier set up technician 

qualification i.e. Private Sector, Public Sector and Local Authorities.  SAICA has offered to give ICAZ assistance it needs 

pertaining to the formation of the TQ.

ICAEW Pathway

The role of the committee is to find and engage alternative routes for ICAZ students to study and qualify as Chartered 

Accountants. ICAZ Council has agreed to adopt the ICAEW route as an additional pathway for students to qualify. 

Presentations and meetings were done with different stakeholders. The roadmap to this new ICAZ pathway has been 

prepared, highlighting key objectives, actions and timeframes.  The fundamental aspect to be put in place is funding.
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COMMITTEE
INVESTIGATIONS

The role of the Committee is to safeguard the profession and the public from unethical practices by ensuring that 

members uphold the rules of professional conduct.

During the year under review, four new cases were brought before the Investigations Committee and all the cases are 

still open.  Of the four, one case has been referred to the Disciplinary Committee as the Investigations Committee is of 

the opinion that a prima facie case exists. The common themes noted are that most complaints have to do with the 

members/firms in question failing to conduct themselves in a manner that is befitting of a Chartered Accountant or 

failing to follow set procedures in carrying out assignments.  Members are therefore encouraged to uphold the code 

of ethics for professional accountants at all times and desist from any conduct that can bring the name of the Institute 

and the accounting profession into disrepute.   

Integrity House
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COMMITTEES
TECHNICAL

AUDITING AND PROFESSIONAL STANDARDS COMMITTEE (APSC)

The Committee focused mainly on matters relating to rules and regulations which affect members in public practice, 

as well as participating and contributing to the International Audit and Assurance Standards Board (IAASB) projects in 

the development of auditing standards. In line with this mandate, the Committee participated in a number of key 

areas such as: 

• Audit Implication on Monetary Policy Issues;

• Pension Fund Reporting; 

• Companies’ Act draft legislation;

• Engagements on Dividend and IT Certificates;  

• Public Interest Entities Definition; 

• Changes to Regulation on Reports on Press Releases/Abridged Reports;  

• Comment letters:

 1. ISA 540 Revised-Auditing Accounting Estimates and Related Disclosures 

 2. IASB Code of conduct

• Exposure drafts: Professional Scepticism and Professional Judgement; 

• Mandatory audit firm rotation and

• Impact of changes to non-compliance with laws and regulations of the IESBA Code.

ACCOUNTING PROCEDURES COMMITTEE (APC)

The Committee, through its main body and subcommittees (Banking and Finance, IFRS 9 and Insurance and Pension 

Funds sub committees), pursued its mandate of providing industry with guidance on financial reporting concerns. The 

Committee also participated and contributed to the International Accounting Standards Board (IASB) and International 

Public-Sector Standards Board (IPSASB) projects in standard development. In line with this mandate, the Committee 

participated in a number of key areas such as: 

• Reporting Implications of Monetary Policy Issues;

• Pension Fund Reporting; 

• Annual Financial Statement reviews;  

• Organising CPD sessions on a regular basis;

• Provision of commentary on exposure drafts; 

• Engaging regulatory bodies (such as the Public Accountants and Auditors Board, the Reserve Bank of  

 Zimbabwe and the Insurance and Pension Commission).
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TECHNICAL COMMITTEE

TAX AND OTHER LEGISLATION COMMITTEE (TOLC)

The Committee continued with its agenda of providing industry and practitioners with guidance on tax and other 

legislative matters. The Committee also participated and contributed to national legislation processes. In line with this 

mandate, the Committee participated in a number of key areas such as: 

• National Budget submissions;

• Engaging ZIMRA for discussion of matters affecting members;

• Companies’ Act draft legislation;

• Monetary policy matters and

• Organising CPD sessions. 

PUBLIC SECTOR TASK FORCE (PSTF)

The Public Sector Task Force has continued with its mandate of contributing towards improving and harmonising 

financial reporting, accounting and auditing standards and practices in the public sector and promoting better 

communication between the Institute and the public sector. 

Among other activities, the Task Force held several meetings during the year in which key matters relating to the public 

sector were discussed. Committee members resolved to ensure that they improved 

their awareness of IPSAS and what they entail. The task force participated in the following:

• ICAZ Public Sector Convention held in October of 2017. Some members were able to speak at the

 Convention and gave an update on IPSAS covering guidance on who should apply IPSAS, differences   

 between IPSAS and IFRS and also accrual versus cash basis of reporting. 

• Commentary on the National Code on Governance along with a summary of the then Bill, now Act. 

The Task Force continues to participate in public sector projects as follows;- 

• Project on the professionalisation of the accounting professionals in the public sector.

• World Bank activities in assisting the Office of the Auditor General.

• Exposure drafts issued by the IPSAS board on Leases and Annual improvements on IPSAS.

Professionalisation of the accounting professionals in the Public Sector

A Memorandum of Understanding (MOU) was signed between ICAZ, CIPFA and IFAC to guide a project aimed at 

strengthening accountancy capacity in the Zimbabwean public sector by professionalising accounting professionals 

working in the public sector. The project is funded by International Federation of Accountants (IFAC) and also by the 

Department for International Development (DFID). Under the MOU, ICAZ is mandated at introducing a professional 

qualification and training programs that meet the accounting needs of public sector finance professionals. The 

Chartered Institute for Public Finance and Accountancy (CIPFA) is the technical partner organization assisting in this 

process. To date an implementation roadmap has been developed which will result in a new structure of training 

accountants in the public sector from technician level to public sector professional accounting level. 

25



TECHNICAL COMMITTEE

ECONOMIC AFFAIRS COMMITTEE

The Economic Affairs Committee addressed its mandate of representing the accounting profession in economic 

policy formulation and addressing matters referred to the Institute by government that may have direct impact in the 

local economic environment. The Committee achieved the following;- 

• It  met on a number of occasions to discuss matters prevalent in Zimbabwe’s economy and ways by which  

 ICAZ can contribute to ensure positive change. Members agreed that ICAZ may create sector groups that  

 feed it with ideas to take to the relevant authorities. This also entails ICAZ advising the Ministry of Industry and  

 Commerce on how companies can re-tool and how distressed companies can raise funds. 

• It participated in the Land Conference facilitated by ICAZ together with Real Estate Institute of Zimbabwe  

 (REIZ) and Dr Mutema, a government consultant on land compensation based mechanisms, facilitated.

ICAZ-MSU MOU signing
ceremony
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COMMITTEE
INFORMATION AND COMMUNICATION TECHNOLOGY

The Information and Communication Technology Committee (ICT) was formed in 2016. 

The activities of the Committee to date include:-

• Digital customer engagement through the use of social media and mobile application: ICAZ launched the 

mobile application (MyICAZ) which has improved efficiency and enhances service delivery to members, 

students and other constituents. MyICAZ is both on android and iOS. The main functionalities of  the app include 

event management, profile management, CPD management, connect management and push notification 

functionalities. This application is linked to the ICAZ main system making it more user friendly as all the views are 

also on the application.

• The website was revamped and it is still an ongoing exercise to facilitate staying current with technological 

changes.

• ICAZ has a state of the art teleconference facility which makes it possible for the members (resident or non-

resident) to be able to join any meeting and participate virtually.

• ICAZ undertook an information security audit and developed an information security policy.

Going forward, the focus is on the following:-

1. Automation of ICAZ workflows and business rules (business intelligence tool);

2. Consider data quality management tool for our membership database;

3. Consider document management and enterprise workflow engines that can be integrated with our current  

 database and

4. Manage Experience - this is a profiling system for members. 

MyICAZ Mobile App

27



COMMITTEE
INTERNATIONAL AFFAIRS

New Committee

As part of the strategic plan to engage more with the members, a new Committee was put in place.  The International 

Affairs Committee (IAC) was formed with a mandate to act as a liaison between ICAZ and non-resident members.  The 

aim is to increase and facilitate interaction between non-resident members and the Institute.  The Committee provides 

a forum for the non-resident members to air their grievances and to receive the necessary feedback.  

Renewal of MRAs

The Mutual Recognition Committee was dissolved and is now housed under the IAC.  During the year, the Institute 

renewed MRAs with SAICA and ICAEW.  The Institute continues to pursue an MRA with AICPA for the benefit of its 

members based in the USA.  The Institute has approached the Institute of Chartered Accountants Namibia (ICAN) in 

order to enter into an MRA since students of ICAZ and ICAN write almost the same exams and receive similar training.  

Engagements are still at the early stages.   

New Chapters

Two new chapters are in the process of being formed, that is, the Channel Islands Chapter and the Australia Chapter.  

The Channel Island Chapter formation is being spearheaded by Brenda Nyagona and a Centennial Celebration event 

was held.  Bryan Thorn and Tafadzwa Mudarikwa are spearheading the formation of the Chapter in Australia.  

Participants follow the discussion at 
the SA Chapter Centennial dinner
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COMMITTEE
PUBLIC RELATIONS

The 2017/2018 period was an eventful year marking the beginning of the ICAZ Centennial. It was comprised of a 

number of activities that encouraged celebrating and networking of members with significant profiling of the Institute 

on all forms of media. 

ICAZ Winter School

The Institute successfully held its Congress from the 20th to 23th of July 2017 at Elephant Hills in Victoria Falls. 

       

Delegates were generally pleased with the conference. Members were particularly impressed with the choice of 

speakers and topics and with the change in activities which made the event exciting.  The uniqueness of activities 

provided gave life to the event.

From a publicity perspective, the event received substantial coverage in the media both before and after.

The event was a success and the lessons learnt from the challenges encountered will improve future 

Winter Schools.

Power Walk & Run

The Institute held its third Power Walk under the theme “Lets Walk and Run for Charity & Wellness” on 11 November 2017.   

ICAZ took this opportunity to donate 83 desks and 83 chairs to Nyamuroro Primary School in Gokwe which was partly 

destroyed by hailstorm on 20 October 2017.   The event was well attended by 280 registered participants compared 

to 218 in 2016 and 200 in 2015. The runners covered a distance of 10 km and the walkers covered a distance of 5km. 

The ICAZ 2017 Power Walk was sponsored by many organisations who provided a hand in cash and kind to charity and 

wellness. The event was well covered by the Financial Gazette and the Suburban Newspaper. The date for the 2018 

Power walk has been set for Saturday, 10 November 2018 and will also incorporate the International Accountants Day 

which also falls on the same day. 
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Career Guidance Expositions

• A career guidance seminar was held at the University of Zimbabwe on 02 October 2017.  

• On 20 October 2017, the Institute participated at the Solusi Accounting Association Career Guidance. 

Centenary Gala Dinner

To mark the first of the Centennial celebrations, a Centenary Gala Dinner was held on 8 January 2018. More than 270 

members attended the gala. 

Mr. Fayez Choudhury the IFAC CEO was the guest of honour for the event. Mr. Adrian Watson (member since 1970) 

spoke on behalf of the senior ICAZ members as he reminisced about the past while Rufaro Maunze represented the 

junior members.  Special recognition was made of the first black Chartered Accountant, Mr. Clement Ruzengwe, who 

registered as a member on 27 February 1979.

ICAZ-Old Mutual Charity Golf Day

The annual charity golf day was branded a Centennial event and hosted forty-eight teams which is a record number 

of teams for the Institute.   The Golf day was successfully held on 2 March 2018.  Old Mutual was the title sponsor of the 

event, BakerTilly were the anchor sponsor and ZB Holdings were the key sponsors. The Guest of Honor of the event was 

the Mayor of Harare, Councilor Ben Manyenyeni and he graciously donated the City of Harare Centenary Book to the 

library of the Institute.

The event raised an amount of $11 224 compared to $7 072 in 2017, $8 767 in 2016 and $13 400 in 2015. 

Publications

Centenary Supplements

Through the Alpha Media Holdings (AMH) agreement two Centenary supplements were published on 19 and 26 January 

2018 in The Independent Newspaper. 

To celebrate women’s month in March the WeCAN profiling sub-committee had the following female members profiled 

in The Independent:

• Jesman Chamisa (Pioneer Black Female CA(Z))

• Natasha Dzomba (Future CA(Z))

• Nkosilothando Ncube (Future CA(Z), Bulawayo) 

• Nyasha Chakuma-Makoni (New CA(Z) through Academic Articles, CAA)

• Jackie Hussein (Current CA(Z) Entrepreneur)

• Elizabeth Rabvukwa (Current CA(Z), COO Zimnat Life)

The Chartered Accountant Magazine is published every quarter.

PUBLIC RELATIONS COMMITTEE
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COMMITTEE
CONTINUOUS PROFESSIONAL DEVELOPMENT

CPD Seminars

The following is a summary of the Continuous Professional Development (CPD) seminars held during the period

under review: 

19 June 2018 - ICAZ IPEC Seminar 2018: Harare

03 May 2018 - IFRS Update: Harare 

24 April 2018 - ZITF ICAZ @ 100-Business Conference: Bulawayo

22 February 2018 - Tax Update: Harare 

15-16 February 2018 - National Consultative Dialogue Workshop on Land Tenure and Land Policy in Zimbabwe: Harare

13 December 2017 - National Budget Review-ICAZ AMH Conversation Breakfast Meeting: Harare

08 December 2017 - Bulawayo Business Convention: Bulawayo

07 December 2017 - Harmonisation of Fair Value Measurements Workshop: Harare

03 November 2017 - ICAZ Indaba (Summer School): Harare

04 October 2017 - Public Sector Convention: Harare

21 August 2017 - ZAS, MAZ and ICAZ Business Breakfast: Harare

CPD Compliance

Members are encouraged to update their CPD records electronically on the ICAZ website. Warning letters have been 

and will continue to be sent to non-compliant members.  The CPD Committee has decided to take further action of 

fining non-compliant members $50.00 per annum. 

Non-resident members must continue to comply with CPD requirements of the Institute where they are resident and 

have to complete a declaration form with ICAZ. 

Members can now update their CPD records using the MyICAZ application which is now available on Google play store 

and Apple store.
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COMMITTEE
CENTENNIAL

The Centennial Year

The Institute will celebrate its Centenary throughout 2018 until 31 January 2019. The Centennial Committee planned 

extensively in preparation for the Centenary year. A programme was crafted to ensure increased visibility of the Institute; 

and to communicate the Institute’s future plans. The programme has a three-tiered approach that will ensure that there 

are celebratory events, publications and the development of the Centre of Excellence.

The Centennial Logo

In addition to using the Institute emblem and logo, a logo was developed to mark the Centenary of the Institute and 

this will be used for a number of years to come.

The Centennial Theme

A theme was developed for the Centenary Celebrations:

“Celebrating Our First 100 Years, a Stepping Stone to the Next 100 Years.”

Centenary Events 

High Level Engagement Meetings

The Institute has celebrated its Centenary with the Governor of the Reserve Bank, Dr. J.P. Mangudya, the Speaker of 

Parliament, Hon. J.F. Mudenda, the Chief Justice, Hon. L. Malaba, the Mayor of Harare, Cllr. B. Manyenyeni, Mayor of 

Bulawayo, Cllr. M. Moyo, Minister of Bulawayo Provincial Affairs, Hon. A. Masuku. The Institute will continue to engage with 

various stakeholders to influence policymaking, provide expertise on matters that affect the broader economy and to 

ensure that the interests of members are advanced at the highest levels.

ICAZ@100 at ZITF Business Conference

The Institute hosted its first ever business conference at the Zimbabwe International Trade Fair which was attended by 

120 delegates. 

The event had various high-level speakers including the Ambassador of Germany to Zimbabwe, Dr. Thorsten Hutter, the 

Permanent Secretary in the Ministry of Mines and Mining Development, Mr. Munesu Munodawafa and the Institute Past 

President Mr. S. Hammond.
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CENTENNIAL COMMITTEE

Botswana Chapter Centenary Celebrations Flagship Event

The second Chapter to host it’s Centennary celebrations, after the South African Chapter, was the Botswana Chapter 

and their event had a 1920s theme Great Gatsby. 

Centre of Excellence

The Centennial Committee was mandated to commission the planning project to build the Centre of Excellence. The 

targeted date to commence the planning project was 31 December 2017. The Committee met this deadline.

The Institute has begun raising funds for the Centre of Excellence and continues to encourage members, its Committees 

and Chapters to do more to ensure that funds are raised for the building of the Centre of Excellence.

Other Events the Centennial Committee was involved in:

• Centenary Gala Dinner (Hosted by Mashonaland Society)

• ICAZ Centenary Charity Golf Day

• South African Chapter Centenary Celebrations Dinner

• ICAZ-CASS Career Expos

• WeCAN Anniversary Flagship Event

• CASS Centennial CSR initiative

• Midlands-ICAZ/MSU Visioning Meeting
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COMMITTEE
WOMEN CHARTERED ACCOUNTANTS 
NETWORK (WeCAN)

WeCAN First Anniversary

WeCAN celebrated its first anniversary on 28 March 2018.  The guest speaker was Cynthia Chirinda Hakutangwi who 

presented on the topic “Women Rising up with Significance and Impact”.  In attendance was the ICAZ President, Mr. 

Martin Makaya, new ZIMRA Commissioner General Ms. Faith Mazani and representatives from different bodies.  The 

event was attended by 95 female members. A special thank you to our raffle prizes sponsors NicozDiamond, Dawn 

Properties, Schweppes and ZOL.  At the same event, WeCAN launched the WeCAN pad campaign.  This is an initiative 

that is meant to benefit girls from less privileged backgrounds.  The WeCAN Committee is encouraging all members to 

donate sanitary pads for this worthy cause.  

Power Talks

During the year under review, the Committee organised three Power Talks.  These are breakfast meetings where female 

members attend and a talk is given on selected topics ranging from legal awareness to personal financial planning.  

On average we have 50 female members attending the Power Talks.  WeCAN would like to thank the following firms for 

providing venues to host the 2017 Power Talks - KPMG, Deloitte and Grant Thornton. 

Mentorship Program

The WeCAN Committee is in the process of setting up a mentorship program for the female members.  It is hoped that 

the mentorship program will assist in empowering female members and encouraging their personal and leadership 

development.  Bi-monthly bulletins are also being sent out to female members. The Committee would like to encourage 

all female members to participate in Institute activities and committees.
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MASHONALAND DISTRICT 
SOCIETY

Mashonaland Society hosted the following events during the year under review:

New Members Welcome Dinner

The event was held on 30 August 2017 with 41 delegates attending.

Summer School

On the 3rd of November 2017, the Institute hosted the ICAZ indaba which served as a platform for Chartered 

Accountants to interact with other people in key positions in industry in discussion of ways to improve the economic 

situation in Zimbabwe.  All attendees were given a chance to contribute and to ask the panelists questions.

Centenary Gala Dinner

The Centenary Gala dinner was successfully held on Monday 08 January 2018 at the Meikles Hotel. 

ZCTA APC Graduation

The Committee successfully organised a certificate presentation ceremony for the successful ZCTA and APC candidates 

on 22 March 2018 at the Celebration Centre. 

 

Winter School

The Committee was able to assist the Matabeleland Society in organizing the 2017 Winter School held in Victoria Falls. 

Currently all work is channeled towards the Centenary Congress which is expected to be the event of the year with 

the State President, His Excellency, E.D Mnangagwa gracing the occasion. The congress will run under the Centenary 

theme; Celebrating Our First 100 Years, A Stepping Stone to The Next 100 Years. 350 delegates are expected at the 

event including representatives from other Professional Accounting Organisations locally, regionally and internationally. 
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MASHONALAND DISTRICT 
SOCIETY

MATEBELELAND DISTRICT 
SOCIETY

The Matebeleland Society was involved in the following:-

Collaboration with the National University of Science and Technology

The Society celebrates with the National University of Science and Technology the successful roll out of the ZCTA 

programme which the University is jointly running with North West University from South Africa. In line with the greater 

objective for the Society to maximise the potential of our people, and making a difference in our communities, with 

special emphasis in assisting potential chartered accountants pursue their ambitions, the Society is confident that 

notable positive outcomes will start to be realised from 

this initiative. The Society will continue to provide the necessary support to the University.

Collaboration with the Law Society

The Law Society in Matabeleland hosted the annual end of year Christmas party for lawyers and accountants on 8 

December 2017. Preparations are already underway for the 2018 year end function which is expected to be held on 

30 November 2018 and will be hosted by the chartered accountants. 

Donation of Accounting Textbooks

The Matebeleland Society, together with the Secretariat, managed to donate accounting textbooks to 10 schools in 

Matabeleland South province. 
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MIDLANDS CHAPTER

Planned Activities of the Midlands Chapter

The Midlands Chapter has less than twenty members. However, the Chapter aims to make a significant impact in the 

centenary year of the Institute with the priority being to add to the centennial legacy projects, encourage youth from 

Midlands Province to study accounting and to enhance the Institute’s brand in the provincial economy.

The Midlands Chapter was involved in the following:-

Being a small chapter, the Chapter actively sought out partnerships with institutions and business member organisations.

Collaboration with the Midlands State University (MSU)

The Institute, through the Midlands Chapter, signed a Memorandum of Understanding with the Midlands State University 

(MSU) to set up a scholarship fund and an annual accounting Olympiad program. The scholarship fund is meant to 

enable recipients to study accounting at MSU only.  The scholarship is targeted to benefit intelligent and hardworking 

students from the 47 high schools in the Province.

A Steering Committee for the ICAZ-MSU project has been set up to ensure that funds are raised for the Olympiad and 

Scholarship Fund. The Chapter has set itself timelines and its target is for the first ICAZ-MSU Accounting Olympiad to be 

held in 2018; and that the first scholarship recipients to be enrolled into MSU by January 2019. 

The Chapter will share the proceeds of its fund-raising activities between the Institute and the ICAZ-MSU projects. Fifty 

per cent of the funds raised will be donated to the Centenary Fund of the Institute, and this will go towards the building 

of the Centre of Excellence and the other fifty per cent will go to the Olympiad and ICAZ-MSU Scholarship funds.
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UNITED ARAB EMIRATES 
CHAPTER

The United Arab Emirates (UAE) Chapter Activities

The UAE Chapter continued to enjoy active participation by its members in the Chapter.   There was a significant shift 

in focus during the year towards technical matters, which was primarily driven by the introduction of Value Added Tax 

in the UAE effective 1 January 2018. Ahead of the implementation of the VAT Law, the Chapter organised a series of 

“get together” sessions where members shared ideas on challenges and implementation strategies for their respective 

companies. The engagement continued well into 2018 through the Chapter’s WhatsApp group.

In April 2018, the Chapter had the pleasure of hosting the ICAZ President, Mr. Martin Makaya for a dinner with a Mexican 

theme. At the dinner, the ICAZ President appraised the Chapter members about the developments back home, at 

ICAZ as well as political. The members in return, took the opportunity to share with Martin their concerns as well as ideas 

which they believed would contribute to improvement in the general functions of ICAZ, particularly engagement with 

members in the Diaspora. The Chapter continued to actively engage chapters from other professional organisations. 

The Chapter chairman, Mr. Bernard Tapera, represented ICAZ in an official capacity at the annual conferences for the 

local chapters of ICAEW, the Indian chapter of ICAI, and CA Sri Lanka.

The Chapter is in the process of finalising arrangements for its ICAZ Centenary Celebration event which will be a golf 

day later in the year once the desert temperatures have subsided.

UAE Chapter members
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BOTSWANA CHAPTER

Registration of Chapter

The Chapter had an exciting year and was duly registered under the Botswana Societies Act in November 2017. This 

is an important milestone in the establishment of the Chapter as it allows the Chapter to interact with the public with 

legitimacy.

Activities During the Year

The Chapter held four events during the year. An end of year party was hosted at Mokolodi Nature Reserve in November 

2017. It was such a refreshing experience to cap the year. We also took the opportunity to celebrate the Chapter 

registration. To mark the centenary year, the Chapter had a well-attended dinner on the 11th of January 2018. 

Zimbabwe Business Forum

The Chapter also contacted the Zimbabwean Embassy and obtained tickets for members to attend the Business Forum 

addressed by His Excellency, Emmerson Mnangagwa on the 12th of February 2018. Apart from the ICAZ members 

attending the Business Forum, the Chapter had the opportunity to introduce and register itself with the embassy as a 

professional advocacy group. 

 

Centennial Celebrations

The Chapter capped the year by hosting Centennial celebrations in April 2018 aptly themed “Inspired to build a better 

future, a better brand for the next century”. What an exciting event! Attendees were donning their 1920’s Gatsby attires, 

which made the event a spectacle. 

Botswana Chapter Centennial
celebrations
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The team fundraised, engaged various stakeholders including the Botswana Institute of Chartered Accountants, 

among other positives. Most importantly, members donated generously. This sets a bedrock for future events. The 

celebrations brought together old and new members. The icing on the cake was a round table discussion on Chartered 

Accountancy future perspective. The Chapter also hosted the President, Mr Makaya, the Chief Executive Officer, Mr 

Kunaka and the Centennial champion, Sandra Mehlomakhulu. The Chapter is grateful to the Institute for the support it 

offered during the event and throughout the year.

Appreciation

The Committee members are thanked for their contributions during their term of office. They have sacrificed time 

and resources to make the Chapter a reality. Additionally, the events subcommittee was instrumental in organising 

the centennial event. Special mention and thanks to the Centennial Committee representative Nkosana Ndlovu, who 

worked tirelessly to make the event a reality.

The Chapter will be holding its first annual general meeting (AGM) in July 2018. This will provide the Chapter with an 

opportunity to bring on board new blood into the Committee. The Chapter is confident that it is now on a strong footing 

to build on the foundation set by the maiden Committee. There are plans by the Chapter to bid to host the Institute’s 

winter school in Botswana. This is what the incoming Committee will be seized with.

BOTSWANA CHAPTER

Botswana Chapter members attending 
the Zimbabawe Business Forum
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SOUTH AFRICAN CHAPTER

Value Creation

During the current financial year, the ICAZ South African Chapter adopted a philosophy of creating value for the ICAZ 

members based in South Africa. In order to create value for the members, the Chapter enhanced the platforms that 

members could engage in person or through technology. Such platforms have encouraged members to discuss 

issues that range from financial reporting to ethics and 

involvement of Chartered Accountants (Zimbabwe) in the broader economic development. 

Member Participation

Through ICAZ, the Chapter has been active in promoting the involvement of members to participate in ICAZ’s nation-

building Initiatives through encouraging them to join boards of parastatals or private sector. These initiatives contribute 

to a culture of responsible citizenship aimed at building an ethical, just and successful society. The impact of ICAZ’s 

activities to facilitate responsible leadership is well embraced in the discussions by members on various platforms. 

ICAZ Value to the Chapter

Components of member perceptions which are positive regarding ICAZ include the overall quality of ICAZ as a brand 

and representation of members’ views on Council. Aspects which detracted from member satisfaction include the 

value of ICAZ’s communication of various initiatives to members and the adequacy and speed of dealing with tax 

authorities and value received in exchange of subscriptions paid by the members. These last-mentioned aspects 

should form the basis of developing an ICAZ member satisfaction index which should enjoy critical focus in 2018-2019 

financial year and beyond.

SA Chapter Centennial Celebrations

The Chapter hosted the Centennial event on the 16th of March 2018 and was attended by 39 members. Whilst 

this event was meant to celebrate ICAZ on reaching 100 years since its establishment, it became clear that this will 

become the basis of future event as we build onto the next 100 years for the generations to come. For the Chapter, 

the conference’s primary aim is to enhance networking, leadership and non-technical skills of delegates by bringing 

different industry experts together in an interactive environment, to develop responsible leadership while facilitating 

career enhancement. 

New Committee Members

Two female members joined the Committee of the Chapter resulting in the decision to launch an inaugural WeCAN 

event scheduled for the end of June 2018. The two female members who became part of the Committee are 

Rutendo Chiyangwa and Getrude Dendere-Chibwe.
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UNITED KINGDOM CHAPTER

The UK Chapter continues to engage UK based members through various networking events and investment focused 

discussions. The Chapter also held its Centenary Celebrations on the 15th of June 2018, with the ICAZ President and 

the Senior Vice President in attendance. A separate event was also held in Jersey, Channel Islands where a new 

Chapter was set up.  

The Chapter continues to engage with the Financial Reporting Council (FRC) (the UK regulator) on simplifying the 

pathway to gaining audit rights and ICAEW on progress towards implementing additional pathway to CA qualification. 

The Chapter is reaching out to the recently appointed Zimbabwean Ambassador to the UK to establish active 

engagement. 

The Chapter has lined up various events for 2018/2019, which includes a UK/Zimbabwe Business Forum and Golf day.

Meeting with ICAEW in the 
United Kingdom
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CHARTERED ACCOUNTANTS
STUDENTS SOCIETY

CASS Centennial Celebrations

The 2017/2018 Chartered Accountants Students’ Society (CASS) had a remarkable year with the society joining the 

Institute in celebrating its first 100 years, and participating in the various centennial events across the country. CASS is 

truly privileged to be part of this milestone that the Institute has achieved and is fully prepared to step into the next 100 

years together. In addition, CASS remains resolute in it’s commitment to engaging trainee accountants across firms 

and empowering the community.

Annual Sports Day

The highlight at the start of the year was the football season, where ten teams battled it out in the exhilarating competition 

of the Inter-firm soccer league. Once again, the mighty BDO proved their dominance by emerging victorious for a third 

successive season. 

The Society’s annual Sports Day marked the end of the exciting soccer league, on the 25th August 2017. CASS donated 

groceries to Harare House of Smiles, and US$1 493 to the ICAZ CASS Scholarship Fund at this event.

Donations

The Chartered Accountants Student Society is committed to making a tangible difference in its communities. This year 

the beneficiary of its fund raising efforts was Danai’s Children’s Home. With the support of ICAZ and its member firms, 

CASS hosted a colour run for the Home on 28 April 2018. Over 50 CASS students attended the day’s event. CASS made 

a donation to the value of US$3 600 comprising of an accounting package, school supplies, groceries, bed linen and 

babyware to the home, as well as US$1 820 to Vimbiso Scholarship Fund. 

Career Expos

The year also saw the launch of the ICAZ Career Expo, an event that was aimed at investing in the future of the 

Zimbabwean economy by nurturing prospective Chartered Accountants. The first one was held in Harare at Roosevelt 

Girls High School where over 250 students from 9 schools from Harare and Mutare attended. A bigger and better 

Expo was hosted by Eveline High School in Bulawayo. Over three hundred and fifty students from twelve schools and 

2 universities attended the Expo. CASS gave talks that equipped the students with all the necessary information about 

the journey towards attaining the prestigious qualification. 
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CASS Seminar

The annual seminar will be held at the Elephant Hills Hotel in Victoria Falls from the 5th to the 8th of July 2018, running 

under the theme “Yesterday is gone. Tomorrow has not yet come. We have only today. Let us begin”. This is a mantra 

aimed at inspiring students to take the leading role in all aspects of their lives, particularly in the building of the 

economy. Our time is now, and we should put it to good use. 

Appreciation

The Committee thanks the students for their support during the year and would like to implore them to continue doing 

so in the future. The Executive Committee also thanks the CASS Committee for their diligent efforts and wisdom in 

discharging their duties. The achievements and efforts of the year would not have been possible without the support 

of the ICAZ Council, patron of the Society Fungai Kuipa and all the participating firms of the Society. The Society thanks 

them for their immense contributions. CASS appreciation also extends to all it’s sponsors and the companies that work 

closely with the students’ body.

CASS Committee 
representatives

CHARTERED ACCOUNTANTS STUDENTS SOCIETY
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CORPORATE GOVERNANCE

Council Member Meetings

 Attended 

 

M. Makaya 13/14

T. Chizana 13/14

F. Kuipa 10/14

M. Kunaka 14/14

B. Nyajeka 8/14

N. Mudzamiri 8/14

B. Njikizana 13/14

T.  Rwodzi 9/14

D. Shinya (Mrs) *8/13  

A. Mubaiwa  12/14

J. Rickard (Mrs) **5/13

C. Mukondiwa 9/14

B. Tapera 8/14

T. Mafunga 11/14

B. Mpofu 8/14

T. Chikoore 9/14

A. Zvandasara  8/14

R. Ndebele (Mrs) *5/10

H. Choto *6/10

E. Mudefi 9/14

A. Daka 12/14

E. Bvurere (Mrs) 11/14

D. Charamba 7/14

V. Muyambo (Miss) *8/13

* Joined during the year

** Leave of Absence

Executive Committee

Committee Member Meetings

 Attended

M. Makaya 7/8

T. Chizana 8/8

F. Kuipa 8/8

M.T Kunaka (CEO) 

Exam Board

Committee Member Meetings 

 Attended

T. Rwodzi (Chairperson) 6/6

V. Lapham 3/6

F. Kuipa 5/6

M.T Kunaka 6/6

H. Des Fontaine 4/6

C. Adamson 6/6

M. Chanduru 6/6

Committees continue to play an important role in implementing and supporting the Institute’s strategic vision. The 

following Committees and their compositions were in place during the period under review:
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Education Committee

Committee Member Meetings 

 Attended

A. Mubaiwa (Chairperson)       5/6

C. Muzondo                            5/6

M. Kunaka 4/6

C. Maswi 5/6

F. Pange  1/6

F. Gwiza 4/6

E. Ravasingadi 3/6

T. Rwodzi  2/6

S. Katsande 3/6

T. Mafunga 3/6

D. Magombedze **3/4

J. Jonga 2/6

E. Chimhowa 3/6

T. Mudidi *2/3

E. Wonenyika *3/5

B. Mpofu *3/4

* Joined during the years

** Resigned during the year

Human Resources Committee

Committee Member Meetings 

 Attended

C. Mukondiwa (Chairperson) 4/5

T. Chikoore 5/5

N. Mudzamiri 5/5

M.T. Kunaka 5/5

A. Zvandasara 3/5

R. Ndebele *2/2

M. Macheka (By Invitation) *2/3

Audit and Finance Committee

Committee Member Meetings 

 Attended

F. Kuipa (Chairperson) 5/5 

E. Bvurere 3/5

T. Mafunga 4/5

J. Rickard *3/3

M.T. Kunaka 5/5

Auditors: 

F. Nyanguwa 2/5 

(Internal Auditor - BTG) 

V. Ramabhai 4/5

 

*Leave of Absence

Investigations Committee

Committee Member Meetings 

 Attended

S. Hammond (Chairperson) 2/3 

F. Kembo 2/3

V. Ndhlovu 3/3

M. Dube 2/3

J. Mushore 1/3

M.T. Kunaka 3/3

Pathways Committee

Committee Member Meetings   

 Attended

A. Daka (Chairperson) *2/2

A. Mubaiwa 3/3

S. Ndlovu 2/3

T. Rwodzi 1/3

M.T Kunaka 3/3

*Joined during the year

CORPORATE GOVERNANCE
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CORPORATE GOVERNANCE

Public Relations Committee

Committee Member Meetings   

 Attended  

S. Gwanzura (Chairperson)  6/6 

S. Ndhlovu 4/6 

A. Chinhara 3/6 

H. Choto 5/6

W. Muzunde 1/6

L. Magara *3/4

L. Sibanda 3/5

V. Muyambo 4/5

*Leave of absence granted

Public Sector Task Force Committee

Committee Member Meetings   

 Attended

B. Nyajeka (Chairperson) 2/4

C. Chetsanga 2/4

C. Wright 2/4

D. Mazingaizo 4/4

E. Mungoni 0/4

H. Murindagomo 2/4

K. Musundire 2/4

M. Chitauro 2/4

T. Hove 2/4

N. Chikati 0/4

P. Mujaya 0/4

R. Chapendama 3/4

T. Murimba 1/2

P. Mutama *3/3

N. Mushangwe *2/2

M. Chigunduru *2/2

A. Zvandasara 0/4

E. Mukunyadze  4/4

*Joined during the year

International Affairs Committee

Committee Member Meetings

 Attended

T. Chizana (Chairperson) 2/2

A. Mubaiwa 2/2

T. Rwodzi 1/2

M.T Kunaka 2/2

B. Nyajeka 1/2

J. Rickard  1/2

B. Nyagona 2/2

H. Choto 1/2

M. Chawatama 1/2

S. Magumise 1/2 

B. Pfigirai 1/2

G. Nengomasha 2/2

WeCAN Committee  

Member Meetings 

 Attended

G. Zvaravanhu (Chaiperson) 6/7

B. Gatsi  7/7

D. Shinya 5/7

C. Makawa 2/7

L. Chitereka  3/7

J. Mutsekwa  3/7

C. Rondozai  3/6

C. Dziva 1/7

G. Muteiwa  4/6

R. Maunze 5/6

T. Zimondi 0/7

L. Kamba 4/6

M. Shoniwa 3/7

V. Muyambo 2/7

P. Zvandasara 0/7

O. Ndori *3/4

M. Chipunza *3/5

T. Mudarikwa 1/7

S. Chataika **2/2 

L. Magara **2/3 

*  Joined during the year

** Leave of Absence
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CORPORATE GOVERNANCE

Accounting Procedures Committee

Committee Member Meetings   

 Attended

C. Mukondiwa (Chairperson) 6/7

S. Michael  4/7

A. Daka  4/7

V. Muyambo  4/7

N. Mudzamiri *3/4

S. Nyanhongo  4/7

T. Muwandi  4/7

T. Campbell  4/7

E. Rabvukwa  2/7

P. Mhembere 4/7

D. Shinya 4/7

T. Mukuku 5/7

T. Dziwa 4/7

R. Matiki 4/7

T. Mudzengerere 3/7

N. Gora *2/3

K. Mangwaya 0/7

G. Matavata 5/7

R. Chimedza 5/7

W. Mandisodza *2/3

* Joined during the year

Auditing and Professional Standards Committee 

Committee Member Meetings   

 Attended

M. Debeer (Chairperson) 4/4

T. Mafunga  2/4

C. Kazembe 0/4

E. Bvurere  4/4

J. Makwara 2/4

F. Manyangadze 2/4

E. Antonio 3/4

F. Nyagwaya 2/4

L. Mbanje *1/3

S. Samadonhora 2/4

A. Mhungu *1/2

*Joined during the year

Tax and Other Legislation Committee (TOLC) 

Committee Member   Meetings   

 Attended

V. Ramabhai (Chairperson) 3/3

M. Lopes  2/3

L. Taruwinga  3/3

J. Chibwe  2/3

N. Forsgate  3/3

M. Ngorima  2/3

A. Makamure  2/3

R. Masaire  2/3

M. Gotora  3/3

P. Gwara 2/3

P. Cawood  2/3

D. Ngwenya  3/3

R. Shayahama  2/3

E. Shaw 3/3

E. Nyandoro 3/3

F. Mashonga 2/3

J. Rickard 2/3

Continuous Professional Development

Committee 

Committee Member Meetings   

 Attended

S. Mushosho (Chairperson) 3/3

T. Mhuka 2/3

C. Kazembe 2/3

B. Mbano 3/3

F. Sithole  2/3

T. Chigodo 1/3

T. Kembo *1/1

S. Chataika 1/3

N. Mushangwe **1/2

P. Mutama **2/2

*  Leave of absence granted 

**Joined during the year
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CORPORATE GOVERNANCE

Information and Communication Technology 

Committee (ICT) 

Committee Member  Meetings   

 Attended

W. Kamudyariwa(Chairperson) 4/9

T. Matizanadzo 1/9

F. Mudzengi  6/9

M. Hove  7/9

R. Musiyiwa  3/9

C. Shoniwa 3/9

R. Dean 5/9

I. Mutamiri *2/8

A. Chinhara 5/9

T. Mafunga 4/9

Dr. Hapanyengwi 1/9

B. Tapera *3/8

D. Charamba *5/8

*Joined during the year

Mashonaland District Society

Committee Member Meetings

 Attended

H. Nhende 11/15

J. Jonga 5/15

T. Mudidi 3/15

W. Mandisodza 5/15

F. Kamota 10/15

P. Mhembere 10/15

S. Mambanda 11/15

L. Makwasha 7/15

S. Mushosho 5/15   

T. Bonyongwa                          *3/7         

* Joined during the year. 

Economic Forum Committee 

Committee Member  Meetings   

 Attended

N. Kudenga (Chairperson) 2/2

S. Bvurere 2/2

F. Kuipa 2/2

W. Mupanguri 1/2

B. Mabiza 1/2

T. Rwodzi 1/2

N. Nkomani 2/2

J. Tsokodayi 1/2

UK Chapter*

Committee Member Meetings   

 Attended  

T. Chikoore 

D. Mpunzi 

I. Batista 

M. Chawatama 

S. Anand 

R. Manyemba

W. Mamboininga

K. Muchemwa 

T. Bwanya

K. Nyangoni

T. Nyaunzvi

G. Chanetsa-Mazarura

* No record of meetings available

UAE Chapter

Committee Member Meetings   

 Attended 

B. Tapera (Chairperson) 8/8 

G. Nengomasha  8/8 

N. Denhere  5/8 

S. Magumise 6/8 

P. Makava 6/8 

D. Nyengera 5/8 
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CORPORATE GOVERNANCE

SA Chapter

Committee Member Meetings   

 Attended 

H. Choto (Chairman) 4/5 

P. Mawire 4/5 

R. Mapaure 3/5

T. Chigodo 4/5

F. Kutadzaushe 3/5

R. Chiyangwa 3/5

T. Mudzengerere 3/5

G. Dendere *1/1

M. Hove *1/1

* Joined during the year  

CASS Committee

Committee Members Meetings

 Attended

R. Shangwa (President) 6/6

N. Chokera 5/6

T. Mhlanga 5/6

B. Mashinya 5/6

T. Kaseke 5/6

P. Marongwe 5/6

M. Chamunorwa 5/6

Matabeleland District Society

Committee Member Meetings

 Attended          

B. Mpofu (Chairperson) 6/7 

S. Gwanzura 0/7 

A. Badzarigere 4/7 

T. Benyu 0/7 

E. Mudefi 6/7 

T. Chizana 5/7

Botswana Chapter

Committee Members Meetings

 Attended

D. Charamba (Chairman) 8/8

W. Kurewa 6/8

N. Ndoda 8/8

L. Rusere 5/8

A. Panganayi 5/8

C. Zimunya 6/8
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PAST PRESIDENTS OF ICAZ

P F Derry  1918

P F Derry  1919

F A Collins  1920 

R H Everett  1921 

R R Olver   1922 

A C Raymer  1923 

T J Rooney  1924 

T J Rooney  1925 

R Olver  1926 

F A Collins  1927 

F A Collins  1928 

C J MacNaughtan  1929 

R R Olver  1930

W M Brown  1931 

F Rixon  1932 

C R Musto  1933 

A Keay  1934 

T E Speight  1935 

E P Vernall  1936 

E P Vernall  1937 

W V Brown  1938 

C J MacNaughtan  1939 

P F Derry  1940

W E Scott-Russell  1941 

F A Collins  1942 

C R Causton  1943 

R Williamson  1944 

T B Rouse  1945 

W J Underwood  1946 

W J Underwood  1947 

C R Causton  1948 

H V Fraser  1949 

A Underwood  1950

C R Musto  1951 

A J L Lewis  1952 

K M Lewis  1953 

C R Causton  1954 

H B Hone  1955 

H B Hone  1956

WB Murray  1957

S G Harsant  1958 

L A W Hawkins  1959 

B W S O’ Connell  1960

A G H Walker  1961

R G Wurth  1962

C F Buckland  1963

A Underwood  1964

W A Duff  1965

A Underwood   1965

A J S Bosworth  1966 

A J L Lewis  1967

M B Davies  1968

C J Voss  1969

B L Sedgewick  1970

R J Hedley  1971

J F Irvine  1972

C L Reed  1973

E E Skeet  1974

E R Bradford  1975

E E Skeet  1975

C M W Mackay  1976

J A Appleby  1977 

J W Morley  1978 

J C Roome  1979 

D J M Vincent   1980

P J Barnacle  1981
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T A Taylor  1982

P L Bailey  1983 

J A Atkinson  1984

P Walters  1985 

D J M Vincent  1986

M D Frudd  1987

N Kudenga   1988

P W Fearnhead  1989

E S Mangoma  1990

T G Hooley  1991

G Gomwe  1992

P Turner  1993

M R Willis  1994 

D Benecke  1995

B Ndebele  1996

S J Hammond  1997

N Nyandoro  1998 

M J-R Dube  1999

C B Thorn  2000

J A Mushore  2001

D J Scott  2002 

M T Kunaka              2003 

E W Bloch   2004

D S Gwande  2005

V L Ndlovu  2006

T L Gumbo  2007

N P S Zhou  2008

E Chisango (Mrs)  2009

C Malunga  2010

B Njikizana  2011

W Mupanguri  2012

T Rwodzi  2013

B P Nyajeka  2014

R Chimanikire  2015

G E Zvaravanhu (Mrs)  2016

M Makaya  2017

PAST PRESIDENTS (continued)
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Independent Auditor’s Report
To the members of the Institute of 
Chartered Accountants of Zimbabwe

Opinion

We have audited the financial statements of The Institute of Chartered Accountants of Zimbabwe (“the Institute”) set 

out on pages 57 to 83, which comprise the statement of financial position as at 31 May 2018, and the statement of 

profit or loss and other comprehensive income, statement of changes in reserves and statement of cash flows for the 

year then ended and notes to the financial statements, including a summary of significant accounting policies. 

In our opinion, the financial statements present fairly, in all material respects, the financial position of the Institute of 

Chartered Accountants of Zimbabwe as at 31 May 2018, and its financial performance and cash flows for the year 

then ended in accordance with International Financial Reporting Standards. 

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 

report. We are independent of the Institute in accordance with the International Ethics Standards Board for Accountants’ 

Code of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our 

audit of the financial statements in Zimbabwe, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 

the financial statements of the current period. These matters were addressed in the context of our audit of the 

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 

these matters.
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Assessment of the recoverability of members’ subscriptions invoices and levies 

Refer to the summary of significant accounting policies in note 4.1b, 2.10 and 2.14.1 and notes 8 and 13 of the 

financial statements.

The key audit matter

Revenue from membership subscriptions and levies 

(subscription revenue) constitutes 55% of total 

revenue and member subscription receivables 

(before impairment) constitutes 50% of total assets.

At the time of recognising subscription revenue, the

Council Members assess the recoverability of the 

subscriptions to be invoiced and, in addition at year 

end they assess the recoverability of subscriptions 

receivables.

In assessing the recoverability of the subscriptions to

be invoiced and the subscription receivables at

year end the Council Members apply significant

judgement in determining:

• payment history and trends of members;

• historical trends of the probability of default and 

• an average recovery rate determined on the 

historical loss experienced in prior years.

Due to the magnitude of the balances and the

significant judgement applied by Council Members 

and the work effort required to be performed by the 

audit team, the assessment of the recoverability of 

subscription invoices (subscription revenue and

receivables) was considered to be a key audit matter. 

How we addressed the matter in our audit  

Our audit procedures included the following:

For the assessment of recoverability at initial recognition 

we challenged the Council Members’ assessment by: 

• inspecting the payment history, for a sample of

 members, including any commitments made by  

such members, and determining whether the  

members were actually adhering to any proposed  

payment plan; 

• evaluating the assessment against the requirements 

of and the guidance provided by IAS 18. 

For the assessment of recoverability at year end:

• We agreed a sample of subscription receivables  

to payments made subsequent to year end.

• We evaluated the reasonableness of the   

assumptions applied by determining the collective  

impairment percentage based on the arrear and  

default records.

 

• We inspected disclosures relating to the  

recognition of revenue and the allowances against  

subscription receivables in the financial statements.

Other Information 
The Council Members are responsible for the other information. The other information comprises information included 
in the annual report. The other information does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express an audit opinion 
or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard.

INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITOR’S REPORT

Responsibilities of the Council Members for the Financial Statements

The Council Members are responsible for the preparation and fair presentation of the financial statements in

accordance with International Financial Reporting Standards and for such internal control as the Council Members

determine is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, the Council Members are responsible for assessing the Institute’s ability to continue

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis

of accounting unless the Council Members either intend to liquidate the Institute or to cease operations, or have no

realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism 

throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involvecollusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Institute’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the Council Members.

• Conclude on the appropriateness of the Council Members use of the going concern basis of accounting and 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Institute’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Institute to cease to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 

whether the financial statements represent the underlying transactions and events in  a manner that achieves fair 

presentation. We communicate with the Council Members regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit.

From the matters communicated with the Council Members, we determine those matters that were of most significance

in the audit of the financial statements of the current period and are therefore the key audit matters. We describe

these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in

extremely rare circumstances, we determine that a matter should not be communicated in our report because the

adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.

KPMG Zimbabwe

Registered Accountants and Auditors

Chartered Accountants (Zimbabwe)

Per: Vinay Ramabhai

Partner

Registered Public Auditor

PAAB Practicing Certificate Number 0569

11 July 2018

For and on behalf of, KPMG Chartered Accountants (Zimbabwe), Reporting Auditors

100 The Chase (West)

Emerald Hill, Harare

Zimbabwe

56



STATEMENT OF FINANCIAL POSITION
As at 31 may 2018

  2018 2017 
  US$ US$ 
     
ASSETS   
Non-current assets   
Property and equipment 5 354 736 250 109
Intangible assets 6 57 636  56 469  
  412 372  306 578
   
Current assets   
Inventories 7 10 035  8 628
Accounts receivable 8 440 561  499 776
Financial assets at fair value through profit or loss 9 4 583 1 782
Cash and cash equivalents 10 402 964 234 978  
  858 143 745 164 
 
Total assets  1 270 515 1 051 742
           
RESERVES AND LIABILITIES    
 
Reserves     
Accumulated surplus  464 876 178 295 

Non-current liabilities     
Provisions 11 8 598 -  
  
Current liabilities     
Provisions 11 35 114 32 602 
Trade and other payables 12.1 354 460 310 837
Value Added Tax payable 12.2 40 393           273 152 
Receipts in advance 12.3 367 074 256 856
  797 041 873 447

Total liabilities  805 639 873 447 

Total reserves and liabilities  1 270 515 1 051 742 
 

M. MAKAYA (PRESIDENT) M. T. KUNAKA (CHIEF EXECUTIVE OFFICER
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STATEMENT OF FINANCIAL POSITION
As at 31 may 2018

STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
Year ended 31 May 2018

  2018 2017
 Note US$ US$ 
 
Revenue 13 1 454 640 1 460 822
Other income 14 255 959 209 973 
 
Total income  1 710 599 1 670 795
Administrative expenses 15 (1 434 472) (1 367 210)  
 
Operating surplus   276 127 303 585
Net finance income / (costs) 17 10 454 (11 431) 
              
Surplus for the year  286 581 292 154  
 
Other comprehensive income for the year  - -
     
Total comprehensive surplus for the year  286 581 292 154
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STATEMENT OF CHANGES IN RESERVES
Year ended 31 May 2018

   Accumulated  
   fund  
   US$
Accumulated deficit at 1 June 2016   (113 859) 

Total comprehensive surplus for the year   292 154
   
Accumulated surplus at 1 June 2017   178 295 
 
Total comprehensive surplus for the year   286 581  
 
Accumulated surplus at 31 May 2018   464 876 
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STATEMENT OF CHANGES IN RESERVES
Year ended 31 May 2018

STATEMENT OF CASH FLOWS
Year ended 31 May 2018

  2018 2017
 Note US$ US$ 
Cash flows from operating activities   

Surplus for the year  286 581 292 154
Adjustments for:   
Depreciation of property and equipment 5 38 319 24 048
Amortisation of intangible assets 6 15 414 14 251
(Profit) / loss on disposal of property and equipment  (5 563) 708
Net finance income  (4 697) (975)
Fair value adjustment on investments  (2 801) 623  
  327 253  330 809  
 
Changes in working capital:   
Increase in inventories  (1 407) (2 143)
Decrease/ (Increase) in accounts receivable  59 215 (201 668)
Decrease in accounts payable  (67 808) (71 503)  
 
Cash generated from operations  317 253 55 495  
 
Interest paid  - (10)  
 
Net cash generated from operating activities  317 253 55 485  
 
Cash flows from investing activities     
   
Acquisition of property and equipment 5 (144 883) (16 740)
Acquisition of intangible assets 6 (16,581) -
Proceeds from disposal of property and equipment  7 500 -
Interest received  4 697 975  
 
Net cash used in investing activities  (149 267) (15 765)  
   
Net increase in cash and cash equivalents  167 986 39 720  
 
Cash and cash equivalents at the beginning of the year  234 978 195 258  
 
Cash and cash equivalents at the end of the year 10 402 964 234 978
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2018

1. GENERAL INFORMATION

The Institute of Chartered Accountants of Zimbabwe (“the Institute”) is 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’) and the Pan African Federation of Accountants (‘PAFA’).

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below.

2.1 Basis of preparation and presentation

The financial statements have been prepared in accordance with International Financial Reporting Standards, (“IFRS”). 

The financial statements are based on statutory records that are maintained under the historical cost convention.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates. 

It also requires management to exercise its judgment in the process of applying the Institute’s accounting policies. 

Changes in assumptions may have a significant impact on the financial statements in the period the assumptions 

changed. Management believes that the underlying assumptions are appropriate. The areas involving a higher degree 

of judgment or complexity, or areas where assumptions and estimates are significant to the financial statements are 

disclosed in note 4 to the financial statements.

2.2 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 2018, the following standards and interpretations were in issue but not yet effective:

IFRS 15 Revenue from Contracts with Customers - Annual periods beginning on or after 1 January 2018.

IFRS 9   Financial Instruments - Annual periods beginning on or after 1 January 2018.

IFRS 2  amendment Share-based payment: Classification and Measurement of Share-based Payment   

 Transactions - Annual periods beginning on or after 1 January 2018.

IFRS 16   Leases - Annual periods beginning on or after 1 January 2019.

The above standards and interpretations, with the exception of IAS 15 and IFRS 9, are not applicable to the business of 

the Institute and will, therefore, have no impact on future financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2018 The Council Members are of the opinion that the impact of the applicable standards and interpretations will be as 

follows:

IFRS 15 Revenue from Contracts with Customers

IFRS 15 establishes a comprehensive framework for determining whether, how much and when revenue is recognised. 

It replaces existing revenue recognition guidance, including IAS 18 Revenue, IAS 11 Construction Contracts and IFRIC 

13 Customer Loyalty Programmes.

IFRS 15 is effective for annual periods beginning on or after 1 January 2018, with early adoption permitted. The Institute 

has completed an initial assessment of the potential impact of the adoption of IFRS 15 on its financial statements.

IFRS 15 establishes a single comprehensive five-step model to account for revenue arising from contracts with 

customers and is based on the core principle that revenue is recognised when control of a good or service transfers 

to a customer. The five step model for recognising revenue are as follows:

• Identify the contract with the customer;

• Identify performance obligations in the contract;

• Determine the transaction price;

• Allocate the transaction price to the performance obligations; and 

• Recognise revenue as performance obligations are satisfied.

The Institute has performed an initial assessment of the new revenue recognition standard and does not believe there 

will be any material adjustments for the year 31 May 2018 due to the transition to IFRS 15.

IFRS 9 Financial Instruments

On 24 July 2014, the IASB issued the final IFRS 9 Financial Instruments Standard, which replaces earlier versions of IFRS 

9 and completes the IASB’s project to replace IAS 39 Financial Instruments: Recognition and Measurement.

Instruments: Recognition and Measurement.

i. Classification - Financial assets

IFRS 9 contains a new classification and measurement approach for financial assets that reflects the business model in 

which assets are managed and their cash flow characteristics. IFRS 9 contains three principal classification categories 

for financial assets: measured at amortised cost, fair value through other comprehensive income (FVOCI) and fair 

value through profit or loss (FVTPL). The standard eliminates the existing IAS 39 categories of held to maturity, loans and 

receivables and available for sale. 

NOTES TO THE FINANCIAL STATEMENTS (continued)
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NOTES TO THE FINANCIAL STATEMENTS (continued)

The Institute does not believe that the new classification requirements will have a material impact on its accounting 

for accounts receivables, loans, investments in debt securities and investments in equity securities that are managed 

on a fair value basis. 

ii. Impairment - Financial assets and contract assets

IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with a forward-looking ‘expected credit loss’ (ECL) model. This will 

require considerable judgement as to how changes in economic factors affect ECLs, which will be determined on a 

probability-weighted basis.

The new impairment model will apply to financial assets measured at amortised cost (accounts receivables)

Under IFRS 9, loss allowances will be measured on either of the following bases:

• 12-month ECLs: These are ECLs that result from possible default events within the 12 months after

 the reporting date; and

• Lifetime ECLs: These are ECLs that result from all possible default events over the expected life of

 a financial instrument.

Lifetime ECL measurement applies if the credit risk of a financial asset at the reporting date has increased significantly 

since initial recognition and 12-month ECL measurement applies if it has not. An entity may determine that a financial 

asset’s credit risk has not increased significantly if the asset has low credit risk at the reporting date. However, lifetime 

ECL measurement always applies for trade receivables without a significant financing component.

The Institute’s preliminary assessment indicated that the application of IFRS 9’s impairment requirements as at 31 May 

2018 has no material differences compared with impairment losses recognised under 

IAS 39.

iii. Classification - Financial liabilities

IFRS 9 largely retains the existing requirements in IAS 39 for the classification of financial liabilities. However, under IAS 

39 all fair value changes of liabilities designated as at FVTPL are recognised in profit or loss, whereas under IFRS 9 these 

fair value changes are generally presented as follows:

• The amount of change in the fair value that is attributable to changes in the credit risk of the liability is   

 presented in OCI; and

• The remaining amount of change in the fair value is presented in profit or loss.

The Institute has not designated any financial liabilities as at FVTPL and the Institute has no current intention to do so. 

The Institute’s preliminary assessment did not indicate any material impact if IFRS 9’s requirements on the classification 

of financial liabilities were applied as at 31 May 2018.

2.3 Foreign Currencies

2.3.1 Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment 

in which the Institute operates (‘the functional currency’). The financial statements are presented in the United States 

Dollar (“US$”), which is the Institute’s presentation currency.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2.3.2 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 translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies 

are recognised in the statement of profit or loss or other comprehensive income.

2.4 Property and Equipment

Property and equipment are stated at historical cost, less subsequent depreciation and impairment. 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.

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

Furniture and fittings  10 years

Motor vehicles  5 years

Computer equipment  5 years

The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at each reporting date. 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.

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.

2.5 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.

2.6 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.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

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

date.

2.7 Financial assets

The Institute classifies its financial assets in the following categories: loans and receivables, and at fair value through 

profit or loss. 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 assets at fair value through profit or loss

Financial assets at fair value through profit or loss are financial assets held for trading. A financial asset is classified in 

this category if acquired principally for the purpose of selling in the short term. Assets in this category are classified as 

current assets if expected to be settled within 12 months; otherwise, they are classified as non-current.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in 

an active market. They are included in current assets, except for maturities greater than 12 months after the reporting 

date. These are classified as non-current assets. Loans and receivables are classified as “accounts receivable’’ in the 

statement of financial position.

2.7.1 Recognition and measurement

Regular purchases and sales of financial assets are recognised on the trade-date, that is the date on which the Institute 

commits to purchase or sell the asset. Financial instruments are initially recognised at fair value plus transaction costs 

for all financial assets not carried at fair value through profit or loss. Financial assets are derecognised when the right 

to receive cash flows from the investments have expired or have been transferred and the Institute has transferred 

substantially all risks and rewards of ownership. Loans and receivables are carried at amortised cost using the effective 

interest rate method.

Gains or losses arising from changes in the fair value of the ‘financial assets at fair value through profit or loss’ category 

are presented in the statement of comprehensive income in the period in which they arise. Dividend income from 

financial assets at fair value through profit or loss is recognised in the statement of profit or loss and other comprehensive 

income as part of other income when the Institute’s right to receive payments is established.

2.7.2 Derecognition

A financial asset is derecognised when the Institute loses control over the contractual rights that comprise the asset. A 

financial liability is derecognised when it is paid.

2.7.3 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there 

is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise 

the asset and settle the liability simultaneously.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2.7.4 Impairment of financial assets

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 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.

Objective evidence that a financial asset or group of financial assets is impaired includes observable data that comes 

to the attention of the Institute about the following loss events:

a. Significant financial difficulty of the issuer or obligor;

b. A breach of contract such as a default or delinquency in interest or principal payments;

c. It becomes evident that the borrower will enter bankruptcy or financial re-organisation;

d. The disappearance of an active market for that financial asset because of financial difficulty; and

e. Observable data indicating that there is a measurable decrease in the estimated future cash flows   

 from a portfolio of financial assets since the initial recognition of those assets, although the decrease   

 cannot yet be identified with the individual financial assets in the portfolio, including:

i. adverse changes in the payment status of borrowers in the portfolio; and

ii. national or local economic conditions that correlate with defaults on the assets in the portfolio.

The Institute first assesses whether objective evidence of impairment exists.

The amount of the loss is measured as the difference between the asset’s carrying amount and the present value of 

estimated future cash flows (excluding future credit losses that have not been incurred) discounted at the financial 

asset’s original effective interest rate. The asset’s carrying amount is reduced and the amount of the loss is recognised 

in the statement of profit or loss and other comprehensive income. If a loan or held-to-maturity investment has a 

variable interest rate, the discount rate for measuring any impairment is the current effective interest rate determined 

under the contract. As a practical expedient, the Institute may measure impairment on the basis of an instrument’s fair 

value using an observable market price.

2.8 Inventories

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

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

2.9 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 carried at cost which, due to their short term nature, approximates fair value.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2.10 Accounts receivable

Accounts receivable are amounts due from members’ subscriptions, students’ fees and other services provided for 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.

2.11 Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated 

at amortised cost; any difference between the proceeds (net of transaction costs) and the redemption value is 

recognised in the statement of profit or loss and other comprehensive income over the period of the borrowings using 

the effective interest rate method. Borrowings are classified as current liabilities unless the Institute has an unconditional 

right to defer settlement of the liability for at least 12 months after the statement of financial position date.

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.

2.13 Employee benefits

2.13.1 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 and employees also contribute 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.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2.13.2 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.

2.13.3 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 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 Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable for the provision of services in the 

ordinary course of the Institute’s activities. The Institute recognises revenue when the amount of revenue can be reliably 

measured, it is probable future economic benefits will flow to the Institute and specific criteria have been met for each 

of the Institute’s activity as described below:

2.14.1 Subscriptions

Subscription 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 institute considers the payment history of members 

at the time of recognising revenue, to assess the probability that payment will be received and the need to record 

an adjustment against revenue if necessary. Subsequent to the initial recognition of subscription revenue, the Council 

Members continue to monitor the payment history and payment trends of members.

2.14.2 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.

2.14.3 Sale of services

Sale 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.

2.14.4 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.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2.15 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.

3. FINANCIAL RISK MANAGEMENT

3.1 Financial risk management

The Institute’s activities exposes it to a variety of financial risks, including the effect of changes in foreign currency 

exchange rates and interest rates. The Institute’s overall risk management programme focuses on the unpredictability 

of financial markets and seeks to minimise potential adverse effects on the financial performance of the Institute.

Risk management is carried out by the Secretariat under policies approved by the Council Members. The Secretariat 

identifies and evaluates financial risks such as foreign exchange risk, interest risk, credit risk and investment of excess 

liquidity.

a) Market risk

i. Foreign exchange risk

The Institute is exposed to foreign exchange risk arising from various currency exposures primarily with respect to the 

South African Rand (‘ZAR’) and British Pound Sterling (‘GBP’).

The Secretariat 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 2018 the Institute had the following exposures to foreign currencies:

•  Bank balances -ZAR 820 340, carried at US$ 65 790

•  Bank balances - GBP 58 629, carried at US$ 78 941

 

At 31 May 2018, if the US$ had weakened/strengthened by 10% against the South African rand with all other variables 

constant, the effect on profit for the year would  have been US$ 5 981 and US$ 7 310 higher/lower respectively, mainly 

as a result of foreign exchange gains/losses on translation of the rand denominated bank balances and receivables.

 

The exchange rate used for the ZAR was 12.47 (2017: 13.13) 

At 31 May 2018, if the US$ had weakened/strengthened by 10% against the British Pound Sterling (GBP) with all other 

variables constant, the effect on profit for the year would have been US$ 7 173 and US$ 8 768 higher/lower respectively, 

mainly as a result of foreign exchange gains/losses on translation of the pound denominated bank balances and 

receivables.

 

The exchange rate used for the GBP was 0.74 (2017: 0.77)
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NOTES TO THE FINANCIAL STATEMENTS (continued)

ii. Price risk

The Institute is exposed to price risks arising from equity investments. Listed investments with a fair  value of US$ 4 583 

are exposed to price risk but this exposure is within the Institute’s risk appetite.

  

As the Institute’s interest bearing assets do not generate significant amounts of interest, changes in the market interest 

rates do not have a significant direct effect on the Institute’s income.

Accounts receivable and payable are interest free and have settlement dates within one year. 

b) Credit risk 

Credit risk is the risk that one party to a financial instrument will cause financial loss to the other party by failing to 

discharge a contract. Credit risk arises from financial instruments and deposits with banks and financial institutions, 

as well as credit exposures to members, including outstanding receivables and committed transactions. For banks 

and financial institutions, only well- established institutions with sound financial positions are used. Credit exposures are 

closely monitored for indications of impairment.

i) The Institute’s exposure to credit risk by class of financial asset is as follows:

  2018 2017   

  US$ US$

Accounts receivable 440 561 499 776

Cash and cash equivalents 402 964 234 978

  843 525 734 754

The fair value of cash and cash equivalents and accounts receivable as at 31 May 2018 approximates the carrying 

amount.   

ii)  Analysis by credit quality of financial assets is as follows:

Neither past due nor impaired

- Cash and cash equivalents 402 964 234 978

    

Past due and not impaired

- Accounts receivable 430 265 489 159

     

Past due and impaired

- Accounts receivable 298 626 367 393
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c) 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.

A maturity analysis of the Institute’s financial instruments as at 31 May 2018 is as follows:

  On demand   From   From   More 

  and less than  1 to 6  6 to 12  than 12 

  1 month months  months months   Total

  US$   US$  US$   US$   US$

At 31 May 2018      

 

Assets        

  

Accounts receivable 

 (excluding prepayments) 430 265 - - - 430 265

Financial assets at fair value

 through profit or loss 4 583 - - - 4 583

Cash and cash equivalents 402 964 - - - 402 964

Total assets 837 812 - - - 837 812

    

Liabilities        

  

Accounts payable 213 300 - 181 553 - 394 853

      

Total liabilities 213 300 - 181 553 - 394 853

Liquidity gap 624 512 - (181 553) - 442 959
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Financial risk management (continued)

(c) Liquidity risk (continued)

A maturity analysis of the Institute’s financial instruments as at 31 May 2017 is as follows:

  On demand   From   From   More 

  and less than  1 to 6  6 to 12  than 12 

  1 month  months  months months   Total

   US$   US$   US$   US$   US$

At 31 May 2017      

Assets        

  

Accounts receivable 

(excluding prepayments) 489 158 - - - 489 158

Financial assets at fair value 

through profit or loss 1 782 - - - 1 782

Cash and cash equivalents 234 978 - - - 234 978

Total assets 725 918 - - - 725 918  

    

Liabilities        

  

Accounts payable 475 955 - 108 034 - 583 989

 

Total liabilities 475 955 - 108 034 - 583 989

Liquidity gap 249 963 - (108 034) - 141 929

     

The liquidity gap will be covered by revenue from member subscriptions and education income.        
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Financial risk management (continued)

(d) Financial instrument by category

  2018 2017

  US$ US$

  

Assets as per statement of financial position  

Loans and receivables   

 

Accounts receivable (excluding prepayments) 430 265 489 158

Cash and cash equivalents 402 964 234 978

  833 229 724 136

   

Assets at fair value through profit or loss  

Financial assets at fair value through profit or loss 4 583 1 782

 

Total  837 812 725 918

 

Liabilities as per statement of financial position  

Other financial liabilities at amortised cost 

Accounts payable 797 041 873 447

    

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. The fair value 

of financial instruments is estimated by discounting the future contractual cash flows at the current market interest rate 

that is available to the Institute for similar financial instruments.
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4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgments 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.

4.1 Critical accounting estimates and assumptions

The Institute makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 

definition, rarely equal the related actual results. 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

The impairment of members and student receivables is established when there is objective evidence that the Institute 

will not be able to collect all amounts due and includes an assessment of recoverability based on payment history 

of members and students and events that might exist at the reporting date. The Institute constantly communicates 

with members and students regarding outstanding amounts and follows up on any commitment thereof. In assessing 

collective impairment, the Institute uses historical trends of the probability of default, the timing of recoveries and the 

amount of loss incurred, adjusted for Council Members’ judgement.  The Institute applies an impairment percentage 

to each receivable category based on the information collected over time regarding recoverability (Avarage recovery 

rate determained on the historical loss experienced in prior years). For receivables, impairment losses are recognised 

in profit or loss.
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5. PROPERTY AND EQUIPMENT     

  Land and Motor Computer Furniture   

  buildings vehicles equipment and fittings Total  

  US$ US$ US$ US$ US$

Year ended 31 May 2018     

Opening net book amount 166 419 6 952 55 266 21 472 250 109

Additions 2 561 89 122 24 917 28 283 144 883

Disposals  -  (540) (1 090) (307) (1 937)

Depreciation charge (4 019) (9 130)  (19 185) (5 985)  (38 319)

 

Closing net book amount 164 961 86 404 59 908 43 463 354 736

At 31 May 2018

Cost 202 661 103 722 151 266 72 354 530 003

Accumulated depreciation (37 700) (17 318)  (91 358) (28 891) (175 267)

Net book amount 164 961 86 404 59 908 43 463 354 736 

Year ended 31 May 2017    

Opening net book amount 170 421 8 770 57 638 22 532 259 361

Additions - 6 600 5 205 4 935 16 740

Disposals - - (663) (1 281) (1 944)

Depreciation charge (4 002) (8 418) (6 914) (4 714) (24 048)

Closing net book amount 166 419 6 952 55 266 21 472 250 109 

At 31 May 2017

Cost 200 100 67 900 136 113 49 310 453 423

Accumulated depreciation (33 681) (60 948) (80 847) (27 838) (203 314) 

Net book amount 166 419 6 952 55 266 21 472 250 109

     

Depreciation expense of US$ 38 319 (2017: US$24 048) has been charged in “administrative expenses” in the statement 

of profit or loss and other comprehensive income.
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6. INTANGIBLE ASSETS

  2018 2017

  US$ US$ 

Computer software  

Opening net book amount 56 469 70 720

Additions 16 581 -

Amortisation (15,414) (14 251)  

Closing net book amount 57 636 56 469

 

Cost  155 970 139 389

Accumulated amortisation (98 334) (82 920) 

Net book amount 57 636 56 469 

Amortisation expense of US$15 414 (2017: US$ 14 251) is included in “administrative expenses” in the statement of profit 

or loss and other comprehensive income. 

    

 

7. INVENTORIES  

IFRS books and branded material 10 035 8 628
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NOTES TO THE FINANCIAL STATEMENTS (continued)

8. ACCOUNTS RECEIVABLE   

  2018 2017

  US$ US$ 

Member subscriptions 694 760 820 440

Less: unallocated deposits (62 885) (49 105)

Member subscriptions receivables 631 875 771 335

Less: allowance for impairment of member subscriptions (298 626) (367 393) 

Member subscriptions - net 333 249 403 942

 

Prepayments 10 296 10 618

Receivable from member firms 73 335 76 462

Staff debtors 23 681 8 754 

 

Other receivables - net 107 312 95 834 

Total  440 561 499 776

 

 

The carrying amount of the accounts receivable approximates it’s fair value.  

As at 31 May 2018, accounts receivable of US$430 265 (2017: US$ 489 158) were past due but not impaired.  

  

The ageing of these receivables is as follows:  

Greater than 90 days  430 265 489 158

As at 31 May 2018, accounts receivable of US$298 626 (2017: US$367 393) were past due and impaired.  

  

Movements on the provision for impairment are as follows:  

At beginning of year 367 393 545 022

Provision for receivables impairment (70 392) (8 938)

Receivables written back/(off) during the year as uncollectible 1 625 (168 691) 

At end of year 298 626 367 393
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NOTES TO THE FINANCIAL STATEMENTS (continued)

9. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

  2018 2017

  US$ US$ 

Listed securities 4 583 1 782 

  

Listed securities comprise equities held through the Institute’s asset managers and  the fair value is based on their 

current bid prices on the Zimbabwe Stock Exchange.

 

 

10. CASH AND CASH EQUIVALENTS   

Bank balances - local 334 995 221 059

Bank balances - foreign 67 969 13 919

Cash at bank  402 964 234 978

 

Cash and cash equivalents consist of balances with banks. These balances are used for transacting on a daily basis. 

In the previous financial year, the Central Bank through Exchange Control Operational Guide 8 (ECOGAD8) introduced 

a prioritisation criteria which has to be followed when making foreign payments. Any foreign payments made by ICAZ 

from the bank balances above are ranked based on the Central Bank prioritisation criteria and paid subject to the 

local bank having adequate funds with its foreign

correspondent banks. Most of our foreign payments are categorised in Priority One (High) by the directive. 

Included in cash and cash equivalents are bond notes. Bond notes are zero coupon debt instruments which are 

pegged at 1:1 with the US$.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

12. ACCOUNTS PAYABLE  

  2018 2017

  US$ US$

12.1 Trade and other payables  

Public Accountants and Auditors Board 16 086 7 004

Accounting Professional Training 181 553 108 034

Social security costs  14 075  15 550

Other payables 18 415  10 041

Accrued expenses 124 331  170 208 

  354 460 310 837 

12.2 Value Added Tax payable

VAT accrual  40 393 273 152

 

12.3 Receipts in advance

Member subscriptions in advance 121 296 143 103

2018 Winter School * 110 016  10 571

Deferred revenue  135 762  103 182

  367 074 256 856

 

* The Winter School balance of US$110 016 (2017: US$10 571) is disclosed net of amounts received from members 

and payments made for venues in advance.

  Long Service Awards Leave Pay Provisions Total

  US$ US$ US$

Balance at 1 June 2017 - 32 602 32 602

Provisions made during the year 20 226 34 183 54 409 

Provisions used during the year (8 713) (34 586) (43 299)

Balance at 31 May 2018 11 513 32 199 43 712

Non-current 8 598 - 8 598

Current  2 915 32 199 35 114

Total  11 513 32 199 43 712
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NOTES TO THE FINANCIAL STATEMENTS (continued)

13. REVENUE 2018 2017

  US$ US$  

Membership subscriptions and levies 806 216 940 598

ZCTA, UNISA and QE examination commissions 648 424 520 224

 

  1 454 640 1 460 822

14. OTHER INCOME  

 

Public relations 36 062 45 976

Photocopying income 18 781 20 054

Accounting Professional Training - 1 310

Continuing professional development 41 713 41 191

Other income 159 403 101 442 

  255 959 209 973

15. ADMINISTRATIVE EXPENSES  

Audit fee - UNISA certification 5 000 -

Legal fees 2 375 2 900

Computer costs 43 676 37 565

Depreciation and amortisation 53 733 38 299

Continuing professional development costs 23 571 23 550

Consulting fees 39 041 55 546

Motor vehicle expenses 16 662 19 388

Travelling, conferences and seminars 41 831 36 865

Subscriptions 36 586 28 000

Telephone and postage 21 540 26 090

Assessor training costs 10 840 13 434

Employee benefit expenses  620 242 568 110

Provision for impairment of receivables (70 392) (8 938)

Public Accountants and Auditors Board levies 104 711 104 439

Education costs 209 866 193 994

Repairs and maintenance 27 216 10 916

IFRS handbooks 1 943 18 267

Printing and stationery 11 131 5 041

Canteen and housekeeping expenses 28 503 24 208

Graduation costs 25 817 18 172

Bank charges 17 544 17 802

General expenses 11 625 10 872

Centennial expenses 41 277 -

Public relations costs 83 068 98 015

Occupational costs 12 056 12 771

Other costs 15 010 11 903

  1 434 472 1 367 210
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NOTES TO THE FINANCIAL STATEMENTS (continued)

16. EMPLOYEE BENEFIT EXPENSES 2018 2017

  US$ US$

Wages and salaries 573 436 523 356

Pension costs- NSSA 10 530 10 079

Pension costs- Old Mutual 36 276 34 675

  620 242 568 110

 

17. FINANCE INCOME AND COSTS  

 

Interest Income:  

- Net foreign exchange gains 5 757 -

- Interest income on loans 1 719 -

- Interest income on short term deposits 2 978 985

  10 454 985

 

Interest expense:  

- Finance lease liabilities - (10)

- Net foreign exchange losses - (12 406) 

Total finance costs - (12 416)

 

Net finance income / (costs) 10 454 (11 431)

  

18. RETIRED BENEFIT OBLIGATIONS 

The Institute of Chartered Accountants of Zimbabwe Pension Fund 

Both employees and the Institute contribute to a defined contribution plan which is administered by a separate board 

of trustees. 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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NOTES TO THE FINANCIAL STATEMENTS (continued)

RETIRED BENEFIT OBLIGATIONS (continued)

Contributions to the schemes, recognised in profit or loss were as follows:

  2018 2017

  US$ US$

The Institute of Chartered Accountants of

Zimbabwe Pension Fund 36 276 34 675

NSSA  10 530 10 079 

  46 806 44 754

  

19. RELATED PARTY TRANSACTIONS  

19.1 Transactions for the year 2018 2017

  US$ US$

Income received (a) 169 600 111 420

Expenses paid (b) (72 645) (78 260)

Net Surplus 96 955 33 160

 

19.2 Balance for the year  

Accounts payable to CAA 10 097 31 321

Accounts receivable from CAA 108 305 88 111

Mr A. Daka, who was elected to Council during the year is a shareholder at CAA which has business dealings with the 

Institute of Chatered Accountants of Zimbabwe. 

(a) Income received- this relates to income received from Chartered Accountants Academy (CAA) in respect of the 

current contract where a retainer fee which is specified in the contract is paid to the Institute of Chatered Accountants 

of Zimbabwe per student enrolled with CAA. Also included in the current year is income from annual subscriptions for 

5 (2017:4) members of the Institute who work at CAA. 

(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. 
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NOTES TO THE FINANCIAL STATEMENTS (continued)

RELATED PARTIES (continued)

The aggregate values of transactions and outstanding balances related to key management personnel over which 

have significant influence were as follows.

  2018 2017

  US$ US$

19.3 Salaries and other benefits 325 296 290 567

 

19.4 Loans to key management 19 843 7 079

20. GOING CONCERN

The Secretariat has assessed the ability of the Institute to continue operating as a going concern and believe that the 

preparation of these financial statements on a going concern basis is appropriate.
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