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President’s 
Note
Esteemed members!

I hope and pray that you started your 2019 on the right 
footing. It has been a challenging few months, given the 
state of our economy, the unstable social and economic 
environment, culminating to the passing away of our music 
legend Dr. Oliver Dairai Mtukudzi! 

Tapiwa Chizana (ICAZ President)

AS ICAZ we remain positive and see 
a brighter future ahead. We have 
just celebrated the end of our first 

year into the next century. As an Institute 
we have indeed reached a milestone. ICAZ 
turned 101 years on the January 11, 2019. 
On the January 22, a Gala Ball was success-
fully held at the Meikles Hotel marking the 
culmination of the centenary celebrations. 
It has been a year of festivities, of remem-
bering our past 100 years in which we have 
survived and thrived as an organisation. It 
continues to be a humbling experience, and 
at the same time, it makes me proud to be 
a part of our beautiful profession, Chartered 
Accountant (Zimbabwe).

Our responsibility and duty as ICAZ and 
as Chartered Accountants (Zimbabwe), is 
to ensure that we continue offering the CA 
qualification to all deserving candidates in 
the future. Furthermore, we have to strive 
to jealously protect the ICAZ brand so that 
it’s quality and relevance is maintained and 

continues to be recognised worldwide. We 
owe this to future generations, in the same 
way that men and women who qualified 
before our time made it possible for all of us 
to enjoy the fruits of being a Chartered Ac-
countant (Zimbabwe) today.

With effect from December 31, 2018, ICAZ 
said farewell to a long standing member of 
the Institute, past president and CEO, Mat-
thews (Matts) Tichaona Kunaka, upon his 
retirement. Matts contributed immensely to 
the growth of the Institute as well as to the 
education and training of ICAZ members. He 
qualified as a Chartered Accountant in 1984 
and joined the ICAZ Council in 1992. He 
served on various ICAZ committees over the 
years and was also president of ICAZ during 
2003. To Matts, we say thank you, siyabon-
ga, tinotenda for your dedication and pas-
sion for the profession and all the wonderful 
work you have done for ICAZ. We wish you 
all the best in your new endeavours and we 
hope to continue to see you at ICAZ events.

Mrs Gloria Zvaravanhu takes over as Chief 
Executive Officer of this esteemed organisa-
tion and I urge you all to rally behind her as 
she endeavours to serve us.

I would like to remind you that the Legacy 
Project i.e. the Centenary Fund continues, 
with the objective of raising funds to estab-
lish and construct an ICAZ Centre of Excel-
lence. We are sincerely grateful to all mem-
bers who have contributed in all manner and 
forms towards this initiative and would like 
you all to know that although the Centenary 
Celebrations have come to an end the Cen-
tenary Fund project is still ongoing. 

I would also like to express my gratitude to 
the South African Chapter who are working 
tirelessly with the ICAZ Secretariat in organ-

ising the 2019 “Winter School” in Sun City, 
South Africa. This event has generated so 
much excitement and by the end of January 
2019, over 100 members had confirmed 
their attendance, and paid their deposits. 
We also have a contingent of business lead-
ers from the USA attending the conference.

The focus of this year’s winter school is the 
attraction of foreign direct investment to 
Zimbabwe. It will indeed be an investment 
conference, running under the theme: Dis-
ruptive Innovation-Investing for Growth. The 
conference will be exploring the need for 
businesses in Zimbabwe to disrupt the sta-
tus quo in a tough and uncertain economic 
environment in order to thrive and excel 
locally and globally. 

The conference structure will include busi-
ness exhibitions, networking sessions and 
key sector breakaway sessions. The winter 
school programme has been designed to 
allow for both business and leisure, which 
will offer delegates the opportunity to leave 
Sun City with disruptive innovative ideas, 
expanded networks and new strategic alli-
ances. 

In conclusion, I believe that every member 
should make every effort to attend the Winter 
School. I believe it is poised to be the best 
and most fruitful conference in the history 
of ICAZ. Please contact the secretariat on 
winterschool@icaz.org.zw for enquiries con-
cerning the conference.

Tapiwa Chizana

ICAZ  President
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A stepping stone into 
the next  century

Zvaravanhu assumes 
ICAZ CEO’s role

Shame Makoshori

FORMER NicozDiamond Insurance gen-
eral manager for corporate services, 
Gloria Zvaravanhu, has assumed the 

chief executive officer’s (CEO) role at the 
Institute of Chartered Accountants of Zimba-
bwe (ICAZ).

Her appointment was with effect from Janu-
ary 1, 2019.

A former president of ICAZ, Zvaravanhu 
replaces Matts Kunaka, who retired in De-
cember 2018.

Zvaravanhu was ICAZ president in 2017/18. 
She took over from Econet group finance 
director, Roy Chimanikire.

Institute is focused on capacity building for 
the secretariat to deliver a vibrant educa-
tion system for students. We also want to 
enhance the service offering to members, as 
well as enable us to engage effectively with 
all our stakeholders,” Zvaravanhu said.

She said key to her role will be repositioning 
the ICAZ brand. 

“One of the key things that we are going to 
be looking at is introducing a public sector 
financial management qualification so that 
we get a foothold into public sector financial 
management, something that is very key 
and pertinent in this country at the moment,” 
Zvaravanhu added. 

“The third pillar that we are going to focus 
on is around partnerships, developing new 
partnerships that will allow us to promote ac-
counting education in the country and in the 
region. We also want to advance the cause 
of the profession at large. The next pillar is 
the funding pillar. This pillar will enable us to 
deliver on the other pillars as well. And the 
focus here is to grow and widen the revenue 
base of the Institute so that we reduce over 
reliance on member subscriptions,” added 
Zvaravanhu.

She said ICAZ would be focusing on how 
it delivers it service to members riding on 
digital systems that will allow it to engage 
with members at all levels.

“We hope that in doing this we achieve full 
engagement with our members as well as 
participation in the Institute’s activities. We 
are celebrating the first 100 years of the Insti-
tute and as we celebrate, we have also put in 

The former St David’s Girls High Bonda 
student was drafted into articles at KPMG 
Chartered Accountants. 

She worked at First Mutual Holdings as the 
group finance manager, before becoming 
finance executive for First Mutual Life.

She then moved to NicozDiamond, the 
Zimbabwe Stock Exchange listed short term 
insurance firm.

Zvaravanhu holds a Masters degree in Busi-
ness Leadership from the University of South 
Africa and a Bachelor’s degree in Accoun-
tancy from Rhodes University in South Africa.

Said Zvaravanhu; “It’s a great opportunity to 
serve my Institute yet again, this time in an 
executive role.”

“I believe I have a contribution to make to the 
esteemed Institute and the accounting pro-
fession as a whole. I am passionate about it 
and believe I will make the desired impact,” 
she said.

“We have just celebrated the first 100 years 
of the Institute and we are stepping into the 
next 100 years. The Institute has crafted 
a strategy that it is following for the next 
three to five years. This is premised on five 
key pillars, the first one being people. The 
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Matts Kunaka
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A stepping stone into 
the next  century

place some legacy projects. Some are short 
term, some are medium term and some that 
go into the long term. These are the projects 
that we expect to accomplish in the next 100 
years. We are focusing on coming up with a 
book touching on the history of the Institute, 
who we are how we started, where we have 
been, where we are. We are looking at en-
hancing accounting education in the country, 
possibly in the region. We want to make our 
mark on the international scene as well. We 
are looking ad scholarships to make a differ-
ence in the community,” she noted.

She said ICAZ would be building a Centre of 
Excellence, with the Institute moving to the 
new location in future.

“We have been at Integrity House for many 
years. This the legacy that the past accoun-
tants have passed on to us. The Centre of 
Excellence is going to be the new home for 
the Institute that we will pass on to the next 
generation of chartered accountants,” said 
Zvaravanhu.

ICAZ president, Tapiwa Chizana said a new 
home for the Institute was one of the key 
issues that his team was looking at.

He said current facilities at Integrity House 
were now overwhelmed by the Institute’s 
growing membership.

The current space is now limited,” 
Chizana told members at an event 
to wind up centenary celebrations 
in January.

“It is against this background that 
the ICAZ Centenary Committee 
was established to raise funds 
for an ICAZ legacy project. It is 
our intention to raise funds for 
the development of an ICAZ 
Centre of Excellence. This will 
be a property that will benefit 
not only ICAZ members but 
the nation as a whole for the 
next 100 years and beyond,” 
Chizana noted. ■
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Will robots replace 
accountants? 
As the business environment becomes more digital, we have to embrace it and 
make technology a key driver of our objectives, writes Webster Sigauke

context so that it makes sense to the user. 
Traditionally, accountants used to spend 
much of their time on data capturing, sorting 
of data and reporting. This process was 
commonly known as bookkeeping. The real 
value of an accountant is however not in 
bookkeeping. 
Their real value is in analysing and interpret-
ing data to make sense out of it so that a 
decision can be made. 
For example, take a company that wants to 
restructure and forms several subsidiaries 
that include manufacturing and retailing a 
particular product with the parent company 
being the head office. 
Traditionally, the accountant would worry 
much about ensuring all the transactions 
in all three entities have been captured 
accurately and timeously, the data is classi-
fied correctly into sales, expenses, assets, 
liabilities and equity. 
They would spend a lot of their time making 
complex calculations related to tax and 
provisioning etcetera. Although, there is 
value in all this, it is important to realise that 
traditionally this required too many hands 
and took substantial time to do in the paper 
era and sometimes, the information was not 
received timeously by decision makers. 
This then left little time for the accountant to 
focus on analysing and interpreting financial 
reports to make the decisions that could 
result in increases in the net asset value of 
businesses. 
In the computer era, all this can now be 
done faster, leaving ample time for the 
accountant to focus more on advising the 
board on areas like; ‘Is restructuring the best 
solution to the current problem, will it result 
in an increased net asset value in future; 
How can the restructuring exercise be done 
in a manner that is cost effective.’
If the subsidiaries trade between each other, 
what can be the potential transfer pricing is-
sues from the tax authorities; What would be 
the impact if a different solution is sought?
Automation has therefore created time for 
accountants to be of more value to the 
business.
It is also important to appreciate that the job 
of an accountant includes making significant 
judgements. These are often made within 
the context of the industry, economy, vision 
and mission of a business. 
For example, the Zimbabwean economy 
is now characterised by a three-tier pricing 
system. 
For a company that relies mostly on imports, 
the accountant has to be on the lookout for 
best ways to manage relations with inter-
national suppliers as payments are highly 
regulated. 
Ways to preserve monetary value have to be 
explored to avoid deterioration of value while 
not violating laws and regulations. 
Organisational risks have to be identified 

and counter mitigation measures have to be 
explored and implemented. 
Most of all, this work requires human inter-
vention and cannot be easily automated as it 
is not routine. 
The human accountant therefore plays a 
bigger role in that space.
However, is it possible that technology may 
completely take over these non-routine 
roles?
When it comes to the future, it is important 
to know that artificial intelligence, which is 
a powerful computer system, may be able 
to make decisions that are currently made 
by humans on non-routine tasks. Artificial 
intelligence allows computers to make own 
decisions, come up with own solutions and 
can even explain things. 
Maybe one day robots can make decisions, 
but, by then the profession will have evolved 
to something bigger and better.

What every accountant needs to know
It is obvious that technology plays a big role 
in our lives. 
Technology is there to help us perform better 
and faster, thus we should embrace it. 
Financial reporting software can be bene-
ficial to companies as it can help to keep 
financial records accurate and give timely 
reminders. 
In today’s competitive business environ-
ment, a quality financial reporting software 
has become essential to boost efficiency. 
The availability of real-time update feature 
can reduce overall reporting time as well as 
time spent in revisions.
The biggest mistake is to let technology 
dictate the business acumen. 
This makes us wait for technology and we 
try to adapt to it, thus we will always follow. 
Instead, we should define what solutions we 
want and the right technology to do that is 
identified or created. Every business has its 
own vision and technology needs to fit into 
that vision to improve on delivery. 
Businesses must define what they want 
and explore how technology can assist on 
delivering the product. Some businesses to-
day are running without any strategic vision 
because they are trying to fit into technology 
which may not be cut for them. 
As the business environment becomes more 
digital, we have to embrace it and make 
technology a key driver of our objectives. 
Accountants who have remained stuck to 
the stock cards of the 1990s have found 
themselves redundant. This can also easily 
befall the current generation of accountants 
if they stick to existing ways of doing things. 
As an accountant, these three questions 
always keep me awake: In a future of cryp-
tocurrency, how does it change my business 
for the better? In a future of Blockchain 
technology, how do I get the best out of it to 
improve my business processes? In a future 
of artificial intelligence, how does it revolutio-
nise my way of doing business? 

*Sigauke, is a Chartered Accountant and is a visionary practitioner with 
demonstrable people skills. He is a passionate facilitator of learning, and 
lectures professional students in Financial Reporting at CTA, ITC and 
APC level. He has actively participated in training various organisations on 
Financial Reporting both in the public and private sector. Sigauke currently 
works at the Chartered Accountants Academy as a Technical Manager 
and as the head of financial reporting. Through the Chartered Accountants 
Academy, he is also a technical advisor to the Institute of Chartered 
Accountants Zimbabwe. 

THE accounting profession has evolved 
over the years. Manual bookkeeping 
was the main accounting approach in 

Zimbabwe until the late 1990s.
The 2000s era, however, saw consider-
able advancements in technology, which 
replaced manual accounting work. 
Given the technological headways in the 
accounting field since 2000, questions that 
have been raised are: “Will the accounting 
profession stay relevant in an automated 
era for data processing? Will the human 
accountant soon be replaced by the robot 
accountant?”
Fears for the replacement of humans have 
not only haunted professional accountants, 
but also professionals in other disciplines. 
For instance, online education, known as 
virtual learning, is deemed to replace class-
room learning and physical teachers and 
lecturers.
Legal software is deemed to reduce the 
need for lawyers’ advise; and medical 
software may simply put less reliance on the 
need to physically see a doctor. 
Yet, people in these professions have spent 
many years investing in their education to 
become professionals. Can all that hard 
work be simply replaced by technology? 
From a professional point of view, I am 
inclined to believe that technology will make 
life for a professional better. 
Much of what technology does is to improve 
on efficiency by automating routine tasks, 
increasing accuracy based on calculated 
moves of a software and reducing the time 
required to do a task. 
This is what every professional is looking for.
The whole point of financial reporting is to 
provide relevant, accurate, timeous and 
reliable information to various users so that 
they can make relevant decisions. This pro-
cess is done in various stages that include 
capturing data; sorting the data, commonly 
known as classification; quantification of the 
information, commonly known as mea-
surement; presenting the information; and 
disclosure. 
Accountants are also responsible for ana-
lysing and interpreting the data in certain 
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ICAZ launches Brisbane Chapter

IT becomes the third Australian chapter 
of ICAZ after two others in Perth and 
Sydney. 

The launch took place at the Riverside 
Centre, which is an iconic part of the state 
of Queensland, where it is beautiful one day 
and perfect the next. 

The launch coincided with the ICAZ 
centennial celebrations, where members 
reflected on the 100 years gone by. 

 “It is 100 years and counting, or rather 
in our case as accountants, 100 years of 
accounting,” joked a delegate.

The composition of delegates painted a 
picture of some of the key expectations to 
the chapter.

Most notable was a talented young 
lady who is studying for her Master of 
Accounting Degree, and hopes to be a CA. 

She represents the future of the profession 
and the event came as an opportunity to 
connect members to the population of 
Zimbabwean students studying in Australia.

“As a chapter, we want to be intentional 
about the next generation and do all we 
can to set them up for success through 
mentorship, support and career advice,” a 
statement released at the launch said.

One of the keynote speakers was the 
regional chair of Chartered Accountants 
Australia New Zealand (CAANZ). 

He, together with CAANZ, have become 
good friends of the Brisbane Chapter. 

The relationship is set to become stronger 
thanks to the reciprocal recognition 
arrangement now in place that sees CA(Z) 
being recognised as an equal qualification 
to the Australian CA. 

“It goes without saying how important 
it is to the Brisbane Chapter as well as 
other diaspora based members that ICAZ 
continues to uphold the quality of training 
and members’ integrity to a level that allows 
for continued international recognition of the 
CA(Z) designation,” said the statement.

“We acknowledge that there is strength 
in our diversity and distinction from other 
accounting bodies and Institutes. We also 
appreciate that when one runs alone they 
can merely run fast, yet able to run further 
when running with others. It is on this 
premise that we were delighted to have in 
our midst representatives from the Institutes 
of Australia and New Zealand, England 
and Wales, India, Nigeria, South Africa as 
well as CIMA. It is through supporting each 
other’s events and initiatives that we believe 
we will be able to expedite and achieve 
our collective and individual goals,” ICAZ 
Brisbane noted.

The Brisbane members appreciated the 
gesture made by ICAZ president, Tapiwa 
Chizana, who flew to the city during the 
World Congress of Accountants, which was 
held in Sydney.

Chizana took time to update members on 
events in Zimbabwe, ICAZ’s medium to 
long-term plans as well as areas where 
diaspora members may be interested in 
investing and participating in. 

Such member engagement is seen as 
being progressive and paves the way for 
sustained communication. 

The Brisbane members have an appetite 
to participate in rebuilding Zimbabwe, 
either directly or through the organisations 
they represent, through initiatives such as 
foreign direct investment and knowledge 
sharing. 

Member value or utility is unique to every 
location and it is vital for ICAZ to be 
continually responsive to their members’ 
needs while it is also key for members to be 
vocal and not be victims.

“Taking note of the fact that there is an 
almost even spread between diaspora and 
Zimbabwean based members, it is our 
hope that the Brisbane Chapter members 
like our other counterparts, will play 
effective roles in the direction of the current 
operations and future of ICAZ through the 
right level of representation,” noted the 
statement.

The current spread of members also brings 
to light the need for diaspora members to 
take up responsibility and participate in 
ICAZ initiatives and do away with a ‘back-
bencher’ culture.

“It is our hope that ICAZ will play an 
advocacy role in facilitating dialogue 
and traction between government and 
commerce in Zimbabwe and abroad. 
With the advent of data analytics, artificial 
intelligence, cryptocurrencies and offshore 
processing centres, the future of the 
profession has never been more difficult 
to predict. There are very few things that 
one can be sure of nowadays,” said ICAZ’s 
statement.

By turning up and effectively 
communicating, local and diaspora based 
members need to engage with each 
other, other Institutes, other professions, 
government and society at large in order to 
be remain adaptive and relevant. ■

On November 9, 2018, the Brisbane chapter was launched.
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AN implosion is simmering in critical indus-
tries on the back of a worsening foreign 
currency crunch, prolonged fuel shortages 

and sharp hikes in prices of goods and services.
A number of companies have returned to the 
previously abandoned United States dollar pricing 
regime.
It is the strongest sign yet that the defenceless 
bond notes, introduced three years ago to ease 
a deteriorating liquidity situation after US dollar 
stocks dropped to unsustainable levels, have 
failed to address the problems that confront 
Zimbabwe.
In January, beverages producer, Delta, became 
the biggest firm to introduce a foreign currency 
pricing regime.
It, however, backtracked after the Reserve Bank 
of Zimbabwe (RBZ) undertook to provide hard 
currencies to fund its operations.
“The company has only received limited foreign 
currency allocations from the banking channels, 
which have not been adequate to fund the import 
requirements,” Delta said in a statement.
“All our foreign suppliers are unable to continue 
providing credit or meet new orders as some of 
them have not been paid for extended periods. 
In order to sustain its operations, the company 
advises the retail and wholesale customers that 
its products will be charged in hard currency,” 
said Delta.
Government intervened a few hours later and per-
suaded Delta to revert to domestic pricing, which 
immediately ignited a wave of sharp price hikes in 
a range of beverages produced by the company, 
and those from other manufacturers.
As the turmoil escalated, more firms followed suit.
In January, government allowed petroleum firms 
to charge a parallel price for fuels, with those pur-
chasing in bond notes paying $3,31 per litre for 
petrol, against US$1 for those paying in foreign 
currency.
Winding fuel queues immediately disap-
peared as motorists failed to buy fuel at 
the higher price.
But pockets of fast food outlets, hospitals, 
pharmacies and building mate-
rial producers 
announced 
that their 
products 
would be avail-
able in foreign 

currency.
Firms worst hit by foreign currency 
shortages are in the manufacturing 
industry and the mining sector, which 
contributes about 40 percent of the 
country’s export receipts.
Indications are that more gold mines 
could mothball operations due to 
failure to secure foreign currency for 
raw material imports.
This will have dire consequences on 

the entire economy.
In October, RioZim briefly closed four mines in 
response to foreign currency shortages.
A drop in volumes in the resource sector could 
compound an already fragile liquidity situation, 
with jobs being threatened, and inflows into 
the fiscus becoming thinner.
Overall, the country’s economy had been pro-
jected to register a growth of 3,1 percent this 
year, predicated on increased output in mining 
and agriculture.
That forecast now appears unlikely owing to 
the turmoil in industries that should be driving 
growth, including a predicted drought that is 
threatening to lower yields in agriculture.
Problems confronting the mining industry have 
worsened from the time the Chamber of Mines 
of Zimbabwe wrote to the RBZ last year, plead-
ing with the central bank to act on international 
payments.
The situation has not improved since last year.
It is worsening. 
Companies hope that the central bank and 
banks will come up with a solution.
But should mines begin to fall apart, the 
sector, whose revenue averages $2 billion per 
year, could drag the entire economy south-
wards as production plummets.
This could see a return of chaotic scenes rem-
iniscent of the hyperinflationary era of 2007/08, 
during which the central bank accumulated 
debts amounting to $50 million in unpaid gold 
deliveries.
Also affected in equal measure are manu-
facturers, another critical export earner and 
therefore a major source of foreign currency.
Companies that are unable to process 
payments for their imported raw materials are 
drifting towards the brink of closure as they are 
still accumulating heavy salary and wage bills, 
plus other fixed costs, notwithstanding that 
production has been affected by the gridlock 
in payments.
As a result, the country will continue to 
experience shortages of goods in the coming 
months.
“We are going through turbulent times,” says 
Eddie Cross, an economic analyst.
“The exchange rate is rising, scarcities of 
goods are increasing, we are experiencing 
very long queues at fuel service stations and 
the informal sector is growing again,” says 
Cross, a strong critic of bond notes.

He is not the only an-
alyst to warn 

against 
bond 

notes.
U based advisory 

firm, FitchSolutions, says 
bond notes are at the vortex of the 
crisis that has roiled Zimbabwe.

Fitch says in a note 
covering Zimba-
bwe’s banking 

sector that instead of addressing the 
meltdown that has crippled the economy, 
bond notes had “complicated” the financial 
landscape.
It says bond notes were slowly mutating into a 
catalyst for further destabilisation in Zimbabwe, 
where many fear the economy could relapse 
again, a decade after 500 billion percent 
hyperinflation triggered the collapse of the 
Zimbabwe dollar and precipitated record 
corporate failures.
“The introduction of bond notes in 
November 2016, known as real time gross 
settlements, further complicates the domestic 
banking outlook,” says Fitch.
“The notes were initially pegged to the US 
dollar but have lost value, with the use 
of hard currencies such as the US dollar 
and South African rand widespread. This, 
coupled with a prolonged cash crisis 
which resulted in restrictions on deposit 
withdrawals, risks weakening domestic con-
fidence in the banking sector further and could 
create liquidity problems were the economic 
outlook to deteriorate significantly,” the 
report notes.
In October, Finance Minister Mthuli 
Ncube and central bank governor, John 
Mangudya, made a policy shift, instruct-
ing banks to separate accounts held by 
exporters and those with regular deposits, 
the first time that government acknowl-
edged that it had overvalued bond notes.
The US dollar immediately appreciated, send-
ing bond notes into a tailspin and igniting 
huge volatilities that have triggered 
serious shortages in everything from fuel 
to basic commodities.
But in public pronouncements, they 
have continued to say the two curren-
cies are at par.
Fitch says such pronouncements 
continue to undermine market confidence 
on government policies, further hurting pros-
pects for a quick stabilisation.
“Ncube later reaffirmed that the bond note and 
bank balances are in fact valued at 1:1 to the 
dollar, undermining confidence in government 
policy continuity,” says Fitch.
It says with Zimbabwe still under sanctions, it 
was imperative that a clear plan was worked out 
to rebuild the economy, as future growth would 
only be linked to the quality of macroeconomic 
policies and the scale of reforms.
“Without a clear reform plan, re-engagement 
with the International Monetary Fund and a lifting 
of US sanctions is unlikely to happen, and thus 
external sources of financing for the banking 
sector remain significantly dependent on gov-
ernment policy,” says Fitch.
In Harare, economic analyst, Tapiwa Sibanda, 
says bond notes were not only the underlying 
factor behind the economic crisis.
“Whatever economic negativity has come from 
the bond notes, it is limited when we consider 
the grand scheme of things,” he says.
“The country’s current monetary crisis - infla-
tion and cash shortages included - has been 
brought about by the imbalance created by 
government’s domestic borrowing.” he says.
The currency conundrum remains a vexing 
equation for President Emmerson Mnangagwa’s 
administration. A big danger is also lurking.
Inflation has surged, ignited by a blossoming 
currency black market.
One question lingers in the minds of many; 
with the unending crisis continuing to shake the 
country, where does Zimbabwe go from here? ■

Where do we go from here?

The currency 
conundrum

www.icaz.org.zw | 

Shame Makoshori



11February 2019

 |  www.icaz.org.zw
(0242) 750421/460/494 (0242) 703441-9 



12 February 2019

www.icaz.org.zw | 

Currency 
crisis demands 
decisive action
The year 2018 saw President Emmerson Mnangagwa leading the country 
in the mantra “Zimbabwe is Open for Business”, an imperceptible and 
definite acknowledgement that Zimbabwe as a country, needs the 
brotherhood and support of other nations to achieve economic prosperity. 

Kipson Gundani

The developments over the past month 
are testimony to a rocky economic 
environment and there is a legitimate 

expectation for everyone to engage and 
be part of the solution to our national 
challenges in support of the President’s 
vision. 
Zimbabwe has twin problems, which are 
trade imbalances (trade deficits) and fiscal 
imbalances (budget deficits).
Shortage of forex and cash are not the 
problem but simply symptoms of the 
underlying and unsustainable deficits and 
imbalances over decades. 
The fact that by our own admission we have 
broken our own laws through borrowing 
way beyond legally approved limits should 
be a cause for concern.
So we submit that we have enough forex in 
the country.
However, it is how we are managing or 
mismanaging our foreign exchange system 
that we should address. 
It must be said that the relationship between 
money supply and budgeting is also 
causing untold difficulties for Zimbabweans. 
As a country we have tended to grow 
money supply with near reckless abandon. 
This lack of fiscal discipline has put 
phenomenal inflationary pressure on the 
demand for goods and services. 
Our attempt and predictable failure to 
suppress the movement of the exchange 
rate to reflect inflation differentials is 
tantamount to creating embarrassing 
arbitrage opportunities by privileged 
authorities in the forex allocation chain of 
command at the expense of the companies 
who are generating the currency. 
This in the end is incredibly inflationary as 
we witnessed in the run-up to dollarisation 
in 2007/2008.
In 2008/2009, the last time this happened, 
the government of the day, did put a 
dramatic end to the insanity through 
dollarisation and the government went on to 
complement this by curtailing government 
expenditure through “eat what you kill”. 
It is really regrettable and somewhat 
embarrassing for us as Zimbabweans to be 
seeing the same symptoms of 2008/2009 
rearing their ugly and smelly head. 

This has instantly triggered a raging debate 
throughout the nation on whether we should 
take the same medicine we took in 2009 
and again “dollarise”. 
Clearly the country is divided into various 
platforms, with emotions rising as the 
injured population recollects the nightmares 
of the bearer cheques and the wiping off of 
their life-long savings back in 2009. 
As hard as it may be, it is important that as 
a country we make a collective decision on 
which path to take on this matter. 
Continued indecisiveness on the 
currency and exchange rate question will 
plunge the country into serious financial 
disintermediation, escalation in prices and 
uncertainty which undermines investment 
for long term growth.
Already the distortions have led to serious 
labour unrest. 
More worrying are factories which are 
limping and have started closing.
We risk losing capital to other countries. 
The suspension of operations at Olivine is 
an indictment. Olivine and others who will 
surely follow should be saved. 
The closure of one company is one too 
many in a season where we are rallying 
around the mantra of “Zimbabwe is Open 
for Business”.
Zimbabwe should not be a leaking bowl 
where on one hand we are begging for 

investment while at the same breath we are 
losing the investments we already have. 
The authorities’ insistence on a 1:1 
exchange rate for bond notes against the 
United States dollar is hurting the country in 
very serious ways and needs to be reviewed 
and replaced with a managed floating 
exchange rate. 
The 2009 decision successfully halted and 
killed hyperinflation.
However, a whole generation of pensioners 
lost savings and are now living like paupers 
as a result of a decision that was made on 
their behalf without their input. 
There is an inconclusive dispute on how the 
wealth of millions might now be locked up 
in balance sheets of insurance companies 
who may have profited at the expense of 
pensioners. 
In similar fashion, in 2016, there was again 
a unilateral declaration to bring in bond 
notes. 
There was neither sufficient debate nor 
consultation on the matter. 
The far-reaching pain, or at least a part of it, 
we are experiencing now can no doubt be 
traced once again to this unilateral decision. 
Yes, the government has done well in 
containing the budget deficit of late, but this 
may not be enough. 
The country has the responsibility to 
address the tricky question of currency 
options in an inclusive manner. 
The question goes beyond the name of 
the currency but also foreign exchange 
management and financial market prices. 
This is not an easy undertaking, but it 
cannot be postponed any longer, otherwise 
the implications on the economy may be 
too grievous. 
The country is at a juncture where a national 
consensus is required. 
Of critical importance is the need to regain 
all lost trust, confidence and certainty. 
It is against this background that I call upon 
the government to do the following without 
any further delay: 
1. Pursue a managed floating exchange 

rate and do away with the 1:1 fixed 
exchange rate. This move will provide 
the market with a legal way of obtaining 
forex through formal banking channels 
while also decriminalising forex trading. 
Zimbabwe needs this. 

2. Do away with the forex allocation system 
and thus allow the market to allocate 
forex. 

3. Declare the RTGS balances a local 
currency and monetise it. 

 Take out bond notes from the market 
and contain money supply growth. 

4. Stick to and respect section 7 (2) of the 
Reserve Bank Act of Zimbabwe [Chapter 
22:15] with respect to government 
borrowing not exceeding 20 percent of 
the previous year’s revenue. ■

*Gundani is chief executive officer at CEO Africa Roundtable.

Kipson Gundani



13February 2019

 |  www.icaz.org.zwStanbic Bank Zimbabwe@StanbicBankZWStanbic Bank Zimbabwe

www.stanbicbank.co.zw

Let us give 
you adequate 

financing

Thinking of 
moving forward?

Talk to us for a personal
Vehicle Loan today.



14 February 2019

www.icaz.org.zw | 

Tips for leading an 
internal audit team

Sustainable Competitive Audit Success

AS a Chief Audit Executive (CAE) think about 
opportunities for the internal audit function 
and spend less time worrying about day to 
day things. Survival of your audit department 
rests on the following:

•	 Your capability to predict the unpredict-
able

•	 Your ability to make sensible bets

•	 Your ability to convince your crew of your 
convictions and rally their efforts to sup-
port your internal audit 

Function’s vision

And how do we achieve the above?

Here are 

10 tips
for sustainable 

competitive audit 
success

1.  Learn from the past with an open mind

2.  Do not base strategy on limitations or 
typical internal audit  norms 

3.  Do not be limited by existing assump-
tions or practices within the internal 
auditing fraternity/ the company you 
work for.

4.  Look for internal audit services being 
provided that should be eliminated such 
as those that do not add value to your 
audit clients.

5.  Look for permissible internal audit 
services you have never offered that you 
need to offer/create.

6.  Be loud about addressing internal audit 
clients’ ever evolving needs through your 
audit planning and execution.

7.  Do not limit your audit strategic options 
to your existing assets and capabilities, 
take a fresh look at your options.

8. Turn every difficult situation into an inter-
nal audit opportunity.

9. Work across organisational boundaries 
and silos and let the internal audit func-
tion be something to everyone within the 
organisation. 

10. Encourage auditors to tackle work with 
curiosity, confidence and courage.

The language being spoken by the 10 tips 
above is that of change.

Our failure to consistently improve what we 
already know as CAEs is our surest route to 
internal audit failure.

From Back stage to On Stage to Centre 
Stage 

Traditionally the internal audit function has 
been well known for “being the after the fact 
people, historical, the “back stage” employ-
ees”.  

The year 2019 is about moving from focus-
ing on our own internal audit processes and 
procedures to “on stage” and “centre stage” 
by focusing on the internal audit experience 
which entails a sharper focus on:

•	 The services internal audit offers

•	 The channels we use to deliver our 
service

•	 Our internal audit brand and quality of 
stakeholder engagement 

For the internal audit function to move to the 
centre stage in our organisations, each of 
us should build an audit team which stands 
for much more than just box ticking tedious 
auditing. 

Moreover, the extent of an internal audit 
team’s success is largely determined by the 
leadership qualities of the CAE.  ■

Leadership Tip-With the call to internal audit 
leadership comes the call to walk judicious-
ly-Musiyiwa

*Musiyiwa (CIA, CISA, CRMA, CA (Z), is head of internal audit at the 
Zimbabwe Electricity Regulatory Authority (ZERA), current 1st vice president 
of the Institute of Internal Auditors (IIA) and chairperson of the Chief Audit 
Executives Committee at the IIA (Z). She is also a member of the Pharma-
cist Council of Zimbabwe Audit & Risk Management Committee.

Rumbidzai B. Musiyiwa

Farewell 
Samanyanga;
ICAZ members mourn Tuku on 
social media

FACEBOOK
177 likes.
2 comments.
7 Shares

Chris-prosper Munjeri -Will you lower 
your fees in memory of Tuku please.
Gumbo Claud Tafadzwa - perfect 
photo RIP TUKU

LINKEDIN
175 likes
8 comments
Tatenda Zimondi - RIP a true legend
Netsai Mangwende - Thank you ICAZ 
for honouring our Icon.
Simba Matute - A true legend.

Tawanda Chikoore - RIP Dr Tuku.Go 
well Samanyanga
Chipo Moreblessing Kamhunga - 
Rest in Peace Tuku
Elisa Gamuchirai Masendu - RIP 
Dr Tuku
Sichelesile Tshuma - Your music 
will live on
Judith Mukwacha - May his dear soul 
rest in peace.

INSTAGRAM
31 Likes.
Twitter
1 retweet
12 likes
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1. ICAZ first black President, Ngoni Kudenga with regulator, 
Admire Ndurunduru

2. Former CEO Matts Kunaka cuts farewell cake
3. ICAZ President Tapiwa Chizana, CEO Gloria Zvaravanhu, 

Deloitte’s Jacqui Fallon, Edinah Gemu, Sandra 
Mehlomakhulu and Greta Mavengere at the Centenary 
Gala Ball

4. Arthur Mubayiwa and Kenzias Chibota bid Matts Kunaka 
(centre) farewell

5. Sanday Mason, President of the Institute of Chartered 
Accountants of Scotland, receives a token of appreciation 
from ICAZ CEO at Gala Ball

6. Chizana addresses guests at Gala Ball
7. ICAZ First VP, Fungai Kuipa toasting at Gala Ball
8. ICAZ Junior VP Duduzile Shinya addresses delegates at 

Centenary Gala Ball
9. ICAZ member, Ollett Kuwanda (centre) flanked by staff at 

Gala Ball
10. Past Presidents Munyaradzi Dube, James Mushore 

(red shirt), and Bekithemba Ndebele (far right) chat with 
Chizana (second from right) at Kunaka’s farewell party

11. Old Mutual’s Nqobile Munzara (right) at “we can” 
Bulawayo launch

12. “We Can” members in Bulawayo
13. ICAZ staff celebrate at Centenary Gala Ball
14. Tumai Mafunga and Munzara at “We can” Bulawayo 

launch
15. Acting SAICA CEO Fanisa Lamola addresses guests at 

Gala Ball

ICAZ in pictures
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…ZESA finance chief’s take on 
technology driven accounting

Shame Makoshori

ZESA Holdings Limited’s acting group 
financial controller, Jaison Mapillar 
says the accounting profession should 

brace for the entry of robots and automation 
to take up some of the tasks being per-
formed by human beings.

But not immediately, he tells the Chartered 
Accountant.

It is going to be a gradual process in devel-
oping countries like Zimbabwe, he notes, 
but adds that the efficiencies being ushered 
into the accounting profession by the rapid 
emergence of technology driven system are 
great.

However, once firms adopt robots and new 
technologies, there would be need for ratio-
nalisation of staff complements in finance 
structures.

The robots and 
new technologies 
are flickering but…

“The rate at which you move with technol-
ogy is dependent on the rate at which the 
economy is growing,” says Mapillar.

“So the issue 
of robots and 
automation is 

something that 
will in fact come 

and need to 
be embraced.” 

“When you think of it now, given the 
level of development in the country, 
one may say it is a far-fetched idea, it 
might never happen. But it is something 
that is feasible, especially if you look at 

developed countries having attained high 
levels of technological advancement and 
automation. One good example is the use 
of the cell phone. Back then in the 1990s 
you would never think you can have a cell 
phone. Advancement of technology has 
changed everything to the extent that we 
now have smartphones that can actually 
do amazing things. So the issue of robots 
and automation is something that will, in 
fact, come and need to be embraced. Up-
coming generations in Zimbabwe need to 
think around these changes and advance-
ment in order to keep pace with the global 
trends.” 

He says when people started doing ac-
counting computers were not there. 

There were no packages to do that.

“But now with technologies you see that 
something you would do the whole month 
you can do in a day using the new comput-
er technologies. The issue of technology 
revamping the accounting field is not new. 
But again the pace is gradual, especially 
for developing countries. But if it comes, 
it’s good, because it comes in with im-
proved efficiencies,” says Mapillar.

“One would need to come up with systems 
to say how do I rationalise the workforce 
given the new technologies and automa-
tion doing some of the tasks. And I think 
there will also be need for a lot of capital 
outlays to bring in these new technolo-
gies,” he says. ■

18
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ICAZ makes further 
donation to Nyamuroro
The Institute of Chartered Accountants of Zimbabwe (ICAZ) has made a further 
donation of 70 desks and 70 chairs to Nyamuroro Primary School as part of its 
interventions in disadvantaged communities.

www.icaz.org.zw | 

Edinah Gemu

THE donation, which was handed over in 
December last year, was the second in 
two years after the first one made in 2017.

Nyamuroro Primary School in Nembudziya, 
Gokwe, was partly destroyed by hailstorms on 
October 20, 2017.

ICAZ immediately responded by donating 83 
desks and chairs after the school appealed for 
assistance through the Herald.

The ICAZ Public Relations committee decided 
last year that the school remained in great need 
and recommended further donations of furniture 
to improve the learning environment.

The 70 desks and chairs were handed over 
to Mrs Edith Kapfuwa, the Headmistress of 
Nyamuroro Primary School, at the ICAZ head 
office in Harare.

ICAZ President Tapiwa Chizana and chief 
executive officer, Matts Kunaka officiated at 
the handover ceremony.

Mrs Kapfuwa thanked ICAZ for its loyalty of 
continuing to see to the availability of ade-
quate desks and chairs for the school. 

“ICAZ has been committed to ensuring that 
all pupils at Nyamuroro Primary School have 
a desk and chair to work on during their 
learning process and for that we are forever 
grateful,” she said.  

Also present to accept the donation were 
two pupils: Patience Manyika and Malcolm 
Dokotera, as well as school development 
committee secretary Mr Masango.

They were all overwhelmed by the support 
from ICAZ.

The donation was purchased using proceeds 
of the ICAZ Old Mutual Annual Charity Golf Day 
held on 02 March 2018.

The ICAZ President thanked the participants 
and donors of the ICAZ Charity Golf day who 
continue to assist the Institute in making a pos-
itive contribution in the lives of those in need as 
well as ensuring that education is prioritised in 
Zimbabwe. ■

“ICAZ has been committed 
to ensuring that all pupils at 

Nyamuroro Primary School have 
a desk and chair to work on 

during their learning process...” 
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ICAZ assessment 
of professional 
competence 2018 
- pass list
LastName FirstName MiddleName PASS
Badze Joyce   PASS
Banda Anesu Blessing PASS
Chairikira Patrick Tatenda PASS
Chatendeuka Mind   PASS
Chengaose Morris Tinotenda PASS
Chidzambwa Michelle Yemurai PASS
Chigwendere Tariro Thelma PASS
Chikanga Marvel Farai PASS
Chikati Zvikomborero Poncio PASS
Chimanya Richard   PASS
Chisveto  Steve   Bangilizvwe  PASS
Chivaurah  Prudence   Wadzanai  PASS
Chuma Shingirirai   PASS
Curtis Sean Bryan Revell PASS
Fish Luke   PASS
Gumbo Gloria   PASS
Kagweda Innocent   PASS
Kambuyu Amos   PASS
Kamundi Adam   PASS
Kazembe Noel   PASS
Kombanie Tapiwa   PASS
Mabanga Daniel Thando PASS
Mabhena Thembelihle Amanda PASS
Mabvoro Darlington   PASS
Madera Sheron  Varaidzo PASS
Madimutsa Michelle Rudo PASS
Madinga Rebecca Rumbidzai PASS
Madzima Chikomborero Daniel PASS
Madzinga Irene   PASS
Magaragada Holderness   PASS
Mago Elizabeth   PASS
Magosvongwe Lorraine Rumbidzai PASS
Magunde Benson Machisi PASS
Makoni Munyaradzi Paul PASS
Makoni Obvious   PASS
Makonza Douglas   PASS
Makurumidze Rutendo   PASS
Makuyana Liberty Nyasha PASS
Manyangadze Faithmary   PASS
Maramba Tangisai   PASS
Marova Kudzai   PASS
Masaiti Marvelous Vimbai PASS
Maswaure Mutsa   PASS
Matshakaile Busiso Ndlovu PASS
Matsika Shandirai   PASS
Matunga Tafadzwa   PASS
Mauro Bridget Wadzanayi PASS
Mautsa David John I PASS
Mawango Takudzwa Kelvin PASS
Mawire Clive   PASS
Mbodza Ephraim Chakuzuza PASS
Mereki Getrude Chiedza PASS
Mguni Louisa Khoromana PASS
Mhlanga Tapiwa Rukudzo PASS
Mlambo Kudakwashe   PASS
Mnyaka Maxwell   PASS
Moyo Felix   PASS
Mpofu Thembinkosi   PASS
Mudzingwa Kudzaishe   PASS
Mukumbira Bianca   PASS
Munjoma Joshua   PASS
Munyawarara Admire   PASS
Muparaganda Donwell   PASS
Mupenzwa Peter   PASS
Murembwa Allign Elias PASS
Murukayi Memorandah Murukayi PASS
Murumbi Tarisai   PASS
Musara Enock   PASS
Mushoriwa Angeline   PASS
Mushosho Tinashe Joshua PASS
Musi Onai Memory PASS
Mutanga Rumbidzai Juliet PASS
Mutasa Sabastian   PASS
Mutongwizo Brighton Zvakanaka PASS
Mutungura Charles   PASS
Muyambi Ketai   PASS
Ncube Velile Tandiwe PASS
Nhari Ruramai Angelique PASS
Nyakusendwa Mylord Maropafadzo PASS
Nyambi Everson   PASS
Nyamkondiwa Simbarashe   PASS
Nyangu Clare Vimbai PASS
Nyoni Bethel Trevor PASS
Patsika Kundai Kenneth PASS
Petayi Cloud   PASS
Pfende Gamuchirai Gwaze PASS
Ronje Macmillian   PASS
Sithole Innocent   PASS
Speirs Catherine Anne PASS
Swalika Personal   PASS
Tadhuvana Nancy Wadzanayi PASS
Takaendesa Albert Tendekai PASS
Tavanyangama Elisha  PASS
Tigere Emmanuel   PASS
Tome Kundai Michelle PASS
Xaba Lindiwe Phumuzile PASS
Zhou Tafara David PASS

TOTAL REGISTERED: 159
% Pass Rate 61%

TOP TEN STUDENTS (In order of Merit)
3164  MADZIMA  Chikomborero Daniel )
3100  TIGERE  Emmanuel ) 1st position
3102  MABHENA  Thembelihle Amanda )
3180  MGUI  Louisa Koromana )
3008  MUREMBWA  Allign Elias )
3121  SPEIRS  Catherine Anne )
3112  MABANGA  Daniel Thando ) 3rd position
3156  MAGOSVONGWE  Lorraine Rumbidzai )
3091  MAKUYANA  Liberty Nyasha )
3011  MAURO  Bridget Wadzanayi )
3092  MAUTSA  David John )
3020  MPOFU  Thembinkosi )
3138  MUTANGA  Rumbidzai Juliet )
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SM; The general feeling is that the private 
sector pays more than the public sector. 
What motivated you to leave the private 

sector for ZESA?

JM; In the past the thrust was to say the 
private sector was more rewarding. That has 
depleted the public sector from getting qual-
ified personnel into these key roles. But the 
public sector has done very well to equate the 
private sector in terms of the benefits thereby 
attracting highly qualified personnel. That is 
why you notice that when somebody gets 
into the public sector they stay for a longer 
period. We have colleagues who have been 
here for 30 years because there is career 
development and job security. In the public 
sector, they have done various programmes 
to improve their staff. If you are hard working 
you can move from the position of accountant 
or other lower posts to high level positions 
through personal development coupled with 
career development programmes and good 
remuneration. This has attracted highly quali-
fied personnel to the public sector. 

There has also been a shift from monetary 
rewards where you get high perks to tangi-
ble rewards like housing schemes as the 
sector moves to cover basic needs of the 
workforce. 

SM; Take me through your journey at 
ZESA?

JM; When I came into ZESA in August 
2004 I came in as a management 
accountant at the holding company 
level. I then moved to group financial 
manager. At the moment I am the 
acting group financial controller 
for the whole ZESA portfolio, 
which involves management of 
the Group’s financial resources. 
ZESA Holdings has four subsid-
iaries namely, the generation 
company called ZPC, the 
transmission and distribution 
company, ZETDC, ZESA 
Enterprises and Powertel. I 
have been doing financial 
management and reporting 
for the whole group, and 
this encompasses Treasury 
management and capital 
raising and, financial and 

management reporting. We also handle the 
group audits, and are also responsible for the 
development of financial policies, account-
ing systems, financial systems, cashflow 
management and project financing. Over 
the years a number of capital projects have 
been done through capital raised locally and 
internationally. 

For the past few years we have had to rely on 
imports to close the electricity demand and 
supply gap. We have no choice other than 
improving our internal generation, hence proj-
ects like Kariba expansion which is doing very 
well. We are also doing the same at Hwange, 
where we are putting an additional 600 
megawatts. The thrust is to increase internal 
generation so that we stop relying on imports. 
Generation projects by their nature are capital 
intensive and costly. So we engage local and 
international financiers for resource mobilisa-
tion for these projects.

SM; Producing up to date financial results 
has been a huge challenge for most public 

enterprises

JM; As far as audits are 
concerned, being a public 
company, you need to be 
accountable. There is 
need for accurate and 
timely reporting. I am 
glad to say that we are 
up to date with our 
audited accounts. I 
have read that some 
companies have not 
had audited accounts 
for many years. In our 
case we are up to 

IN our meeting on the 9th floor of Electricity 
Centre, a towering gem of engineering 
excellence in central Harare that houses 

ZESA Holdings Limited’s head office, Jaison 
Mapillar (JM) sets the room ablaze with a mix 
of charm and unrestrained humility. This is no 
fake humility, I am quick to judge. But it is diffi-
cult to believe that the executive parading this 
hospitality is no ordinary man. He is the Arti-

cled Accountant under 
whose stewardship 

lies a huge 
responsibility; 
managing 
on behalf of 
everyone the 
finances of the 
ZESA Group 
which has a 
$4,5 billion 
asset base.

“When you 
are working 
for a public 

enterprise you 
have no choice,” 

he tells me.

“That element of public relations should be 
part of you because you deal with the public. 
You need to develop that art of interfacing 
with the public at all levels. The sole purpose 
for organisations like ZESA is to serve the 
public, you cannot afford to be arrogant.” 

His perspectives ignite my curiosity to delve 
into his 14 and half years at this strategic 
power company. And so our conversation 
kicks off;

SM; Who is Jaison Mapillar?

JM; I am aged 42. I am an accountant by 
profession. I trained with KPMG Chartered 
Accountants. Before KPMG I was with Ziumbe 
& Company Chartered Accountants, then I 
moved to KMPG where I did my articles. Then 
from KPMG I joined the banking sector with 
Metropolitan Bank. From Metropolitan Bank 
I then moved to ZESA in August 2004. I have 
been here for the past 14 and half years, 
which have been very interesting. The system 
has really moulded me a lot to be what I am. 
In terms of my education I did my B Compt 
with UNISA. I have also done my MBA with 
the University of Zimbabwe.

Q&A
Jaison Mapillar: ZESA financial controller 
demystifies public sector myths

Interview by 
Shame Makoshori

“There 
has also 
been a shift 
from mone-
tary rewards 
where you get 
high perks 
to tangible 
rewards like 
housing.”
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the prepaid system to reduce default by 
customers.

SM; This is a very broad assignment that 
has been given to you. It should be chal-

lenging.

JM; Given the size of the operations, and 
the criticality of the electricity services, it is 
true that its challenging. However with the 
help of the various stakeholders and team 
work, cross cutting synergies have been 
put in place and  we are pulling through as 
evidenced by no load shedding in the past 
few years. Technology has also been key as 
we have put in place effective systems to 
manage the operations. 

SM; How has the ICAZ qualification helped 
you in executing your work?

JM; The ICAZ qualification has been very 
handy. You talk of five years of doing practical 
work during the articles period. The qualifica-
tion takes you through different companies, 
different operations, different systems. It 
teaches you that art of trying to design a 
system from scratch. In my case I did a lot 
of audits for banks and financial institutions 
when I was training. So when I am here, that 
interface that I had with banks and exposure 
to how banks operate comes handy in terms 
of my treasury and cashflow management. 
(I understand) how to raise our funds, what 
sort of instruments can we access at banks, 
and which instruments are suitable for a given 
case. So, you find that experience is now 
handy and what it also does is it gives you the 
contacts which you use when you are now in 
the public sector. 

The element where ICAZ has a department 
that gives guidance to various issues includ-
ing interpretation and application of account-
ing standards is important. The Institute has 
shaped the accounting profession in the 
country. Firstly, its members cut across the 
various sectors of the country, effectively hold-
ing key positions, which is a reflection that 
the Institute has put up a system that moulds 
people with integrity and high accountability.

During the hyper-inflation period, there was 
need for guidance in the interpretation of 
the accounting standards and the Institute 
came in, guiding people though this period. 
The Institute continues to give direction and 

guidance as companies work on compliance 
to the set standards.

SM; What has been your highlights in this 
profession?

JM; It is a very interesting profession. In every 
business, whatever they do at the end of the 
day it is reduced to finances, hence making 
the profession key in every business. In the 
case of ZESA, if you go to our power plants, 
you see turbines running, but at the end of 
the day all that is reduced to figures. The 
tricky part is that you have got a fiduciary duty 
as an accountant. Somebody is running his 
business, and as 
accountants 
we are the 
ones who 
translate 
these 
daily 
activities 
from 
routine 
activities 
to the 
num-
bers 
and 
say ‘my 
friend 
you are 
now a bil-
lionaire, or you 
have made this 
loss’. It needs every firm to have values and 
ethics. You need to be honest to say these 
numbers that I am giving you are accurate 
and reliable. Financiers or investors and other 
stakeholders highly rely on reports done by 
members of this profession, hence highlight-
ing the importance of the profession. We have 
got a heavy burden on our shoulders. 

SM; So, would you advise current students 
to take up accounting?

JM; It is a very interesting field. In any sector 
you need somebody to do the numbers. In 
terms of the job market, opportunities are 
always there, especially if companies are 
opening. But one advice that I would give 
to students is the issue of integrity, we have 
seen in the papers that companies have 
been misled, monies have not been handled 
well. It is a profession that demands so much 
dedication and upholding of good ethics 
and values. If you are in there you need to 
take due care, due diligence. That is why the 
profession needs to up its game. Some of 
the accountants make errors fraudulently but 
for others it is mere oversight. However there 
is a thin line between error and fraud. (Even 
if it is a genuine error) when it is viewed from 
the outside world (it can be viewed as fraud). 
For us in the public sector we have a lot of 
stakeholders so there is need to be diligent 
and thorough. That is a challenge with the 
profession but it is achievable. I have been 
here for the past 14 and half years, we have 
sailed through.■

date. When I came in we had a few challeng-
es. But we put in place new systems and the 
group’s reporting is up to date and we have 
never missed an audit.

SM; What challenges do you face as group 
financial controller in the volatile environ-

ment that confronts us?

JM; It has been difficult to manage cashflows 
in view of the volatile operating environment. 
Given the economic challenges customers 
have been failing to settle their bills, hence 
straining the group’s cashflows in terms 
of working capital and financing of capital 
projects. We have a tariff that we have been 
indicating is not cost reflective in view of 
increasing cost of production.

It has been a difficult one in terms of manag-
ing such a cashflow, when you have a reve-
nue base that has been stagnant or shrinking 
but you have costs that are being pushed by 
the economic factors.

But with ZESA being a strategic player in 
the economy, there is need to ensure that 
the tariff is affordable especially to the most 
vulnerable groups.

Striking a balance between these two com-
peting needs of viability and affordability has 
been a challenge.

Over the years we have as the ZESA group 
lobbied the regulator for a tariff review which 
encompasses the needs of all stakeholders.

Foreign currency challenges have also not 
spared the ZESA group, given its high cost 
outlay. The group is however working on 
efforts to improve local production to ease 
pressure on electricity imports, which has 
been giving high forex requirements. 

SM; What other measures have you imple-
mented to deal with these problems?

JM; Various cost containment 
measures have been put in 
place to manage the cost of 
supplies. 

Companies and the gen-
eral public are struggling 
with financial constraints, 
and what we are doing 
is to move from the 
post-paid system to 

“We 
have a tariff 

that we have 
been indicating 

is not cost reflec-
tive. It was last 
reviewed years 
back but other 

cost drivers have 
been creeping 

up.”
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MyICAZ 
Application

The Institute of Chartered 
Accountants of Zimbabwe (ICAZ) is 
very excited to announce the release 

of a brand new application for members, 
built and optimised to have better access 
to the Institute! 

•	 Connect through:

ICAZ Members are encouraged 
to access this applicarion. Your 
login details are the same as 

for your membership database 
otherwise

Contact: itsupport@icaz.org.zw

The MyICAZ app is live in both 
stores now. 

With this resource, the mobile app will 
provide users with the ability to:
•	 View and edit your profile
•	 Full access to event resources
•	 View, update and send notes on your 

event sessions
•	 Browse speaker information
•	 Check out exhibitors (partners/

sponsors) and the exhibit hall floor 
plan

•	 Connect with other app users with the 
in-app messaging system

•	 Set reminders for events and receive 
alerts

The first semester was a struggle because I 
had not saved enough money for tuition and 
accommodation. 
In October the same year, I received a message 
from a friend who knew my situation and the 
desire I had to become a chartered accountant 
one day. 
The message was about a call for applications 

for the Vimbiso ICAZ-CASS Scholarship Fund. 
I applied for the scholarship and went through 
the selection process until I qualified and got a 
full scholarship covering my tuition and accom-
modation.
Before I got the scholarship, my academic 
results were bad as I didn’t have much time to 
concentrate on my studies as I would spend 
most of my time looking for part time work to 
raise money for rent and food. 
After getting the scholarship my performance 
improved. 
I had peace of mind.
So I began to participate in various co-curricular 
activities that I wasn’t involved in before. 
In 2018, I participated in the Youth Empowerment 
Transformation Trust (YETT) Leadership Winter 
School, Zimbabwe Young Ambassadors Confer-
ence in Victoria Falls.
And through ICAZ centenary activities, I have 
created a large network that has helped me to 
learn and grow. 
I also got a mentor who is a member of ICAZ, 
Lloyd Tseriwa. 
The scholarship has enabled my mother to raise 
money to send my young brother to school since 
he had dropped out because my fees were 
swallowing everything.
I would like to thank ICAZ for the support they 
always give when I call for help.
May God bless the ICAZ community within and 
beyond Zimbabwe? ■

Tendai Dara

I WAS born on September 25, 1996 in Mutare. 
I attended Chikanga Primary School and 
Dangare Government Primary School, before 

proceeding to St Mary’s for my ordinary level in 
2014. 
My family had challenges raising school fees for 
my advanced level. 
I was then employed as a part time office 
assistant at my former secondary school, which 
helped me raise money until I sat for my final 
exams and passed well. 
I applied for a place at the National University of 
Science and Technology and was accepted.
However, because my mother is not employed, 
I found myself in the same situation as before 
since no one had money to pay for my tertiary 
education. 
I returned to my part time job and started saving 
money to go to university.
It was really hard because I was also trying to 
give a helping hand at home. 
In August 2017, I started my studies at NUST, 
studying for a bachelor’s degree in accounting. 

A dream comes true
…NUST student thanks ICAZ for its benevolence 

Tendai Dara
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CaseWare Africa 

has been the global 

leader in quarterly 

and statutory reporting 

software as well as audit 

solutions for 20+ years

Draft.Audit.Succeed.

Global solutions 
with localised 
content

CaseWare supports localised content to ensure built-in compliance to 

IFRS, IFRS for SME’s , IPSAS and International Standards on Auditing (ISA).

Automate your process today for eff ciency, accuracy and globally 

recognised quality f nancial statements and audit systems.

BETTER 
COMPILATION AND 

AUDIT MANAGEMENT

CaseWare is an end-to-end 
solution, from importing 
the trial balance, to the 

sign-off of f nancial statements. 
This f le integrates with a 
fully automated audit 

methodology.

In Zimbabwe

GUARANTEED 
COMPLIANCE 

FOR ALL SIZE ENTITIES

Trusted by 20 000+ 
f nancial professionals in

practice, in business and in 
public sector. Local sales, 

training and implementation, 
no matter the size of 

your business.

www.casewareafrica.com

Adapt IT Zimbabwe - July 28
+263 713 436 853 / +263 864 421 429
www.july28.org
4 Normandy Road, Alexandra Park, Harare

242 744626
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