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President’s 
Note
AT the outset I thank my fellow members for electing me 
as your President, and the confidence placed in me to take 
that responsibility. 

I shall endeavour to continue the good work of my 
predecessors.

I’m confident that I will accomplish 
our vision considering the capacity 
and commitment of the newly elected 

Executive Committee.

Continuing from last year’s activities are 
the centenary celebrations. It is indeed 
an epic milestone, for which we need 
to be proud of. We are standing on the 
shoulders of giants who have gone 
before us and have established a great 
Institute. As we honour and reflect on 
the contributions of those great men and 
women, we would like to celebrate our 
100 years of existence in a unique way. 
Part of honouring the past, involves being 
inspired to build a better future, as well 
as a stronger brand for our Institute, for 
the next 100 years. Those who come 
after us should look back and be proud 
of our contribution, as those who took 
hold of the baton stick and ran a good 
race, for the betterment of the Institute, its 
members and the nation at large.

It is against this background that the 
ICAZ Centenary Fund Sub-Committee 
has been 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 the members for 
the next 100 years. The Centenary Fund 
will be launched in 2018 and closed after 
a five-year period. An online survey was 
carried out amongst ICAZ members in 
2017, enquiring as to how to best raise 
funds to establish the ICAZ Centre of 
Excellence. From those who responded, 
one of the widely supported propositions 
was the idea of encouraging members to 
pay an extra Centenary levy during 2018. 

Following extensive 
deliberations, and given 
the majority of responding 
members support, Council 
approved that a $10.00 levy 
per month be charged per 
member for a period of 12 
months. This means that each 
member received a bill of $120 

before the end of January 2018, which 
was to be paid in one instalment or in 
twelve equal $10 monthly instalments. 
It should however be noted that this 
monthly fee is not compulsory neither is 
it limited to $10.00 per month. Members 
can pay the full $120.00 immediately, if 
they so wish.

I would like to thank all the members who 
have contributed towards this project 
and appeal to all members who have not 
responded to our plea, to do so urgently. 
It is our hope that members will support 
this “Once off” initiative pursuant to 
capitalize the Institute. The levy will be 
channelled to the Centenary Levy fund 
where a status report will be generated 
periodically, and communicated to 
members.

Tapiwa Chizana - ICAZ President

Tapiwa Chizana (ICAZ President)
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Together we grow

The combi screeched to a halt and I 
disembarked.

I checked my oversized envelope to 
make sure nothing had accidently slipped 
out.

Phew, all my `O’ and `A’ level certificates 
were intact and there was not a single 
crease or dog ear visible to the naked 
eye.

The lady at reception was very polite and 
directed me upstairs to the education 
office.

At a tender age of 19, I made my way up 
the steep and narrow staircase.

A young girl, filled with so many hopes 
and dreams, I took two steps with each 
stride to shorten the amount of time it 
would take to reach to the office.

There, I was met by a couple of young 
enthusiasts just like myself, clutching onto 
envelopes and folders that held all the 
necessary paperwork and more, required 
to ensure that the registration for their 
degree would proceed with no glitches.

For many of us that is how our journey 
with the Institute of Chartered Accoun-
tants Zimbabwe (ICAZ) began.

Still very young and green, it was the 
professional body that would manage our 
tertiary education process.  

The interface between us and the Uni-
versity of South Africa…..My study pack 
is late…..some modules are missing or 
I have been registered for the incorrect 
module, aptly describes the relationship 
between us and ICAZ.

“For many of us that 
is how our journey with 

the Institute of Char-
tered Accountants 
Zimbabwe began.” 

We engaged one another intensely at the 
beginning and end of each semester, for 
study pack collection and registration of 
the next stage of examinations, with the 
exceptional interaction here and there 
during moments of unfortunate incidents.

Fast forward a few years and one has 
qualified, the five-year journey at the 
very least for those who enrolled for the 
articles programme straight from high 
school, too much delight has come to an 
end.  

The graduation ceremony is an exuberant 
occasion. The air is thick with prom-
ise and most of the recently qualified 
chartered accountants are pregnant with 
ideas on how they will become the next 
“big shot” in life.  

A few of the candidates with an eye for 
fashionable pieces have paired the navy 
blue iconic ICAZ blazer that was recently 
launched, with a sleek pair of trendy well 
fitting pants.  

Family members surround their loved 
ones beaming with joy and full of pride at 
the promising future that lay ahead.

Only success is in store equipped 
with the coveted qualification - Char-
tered Accountant Zimbabwe – CA 
(Z). 

It is a qualification that is 
held in such high regard as a 
result of the professionalism 
and quality that ICAZ offers.

Many of us at the time did not 
give much thought to what role 
ICAZ would play in our lives after 
qualifying. We may even have na-
ively assumed that the journey had 
come to an end.

Much to one’s surprise the tango has 
continued.  We have wined and dined at 
the Christmas Cocktail held annually at 
one of the leading venues in Zimbabwe.  

Together we have travelled to the majestic 
Victoria Falls and dynamic Dubai for win-
ter school, where we left enriched with the 
nuggets of knowledge from the sterling 
panel of speakers.

On top of that we have displayed our 
golfing skills at the golf day and raced 
one another at the ICAZ power walk and 
run, which are always held for a charita-
ble cause.

The journey that started for an individual 
at the beginning of their career, with ICAZ 
being a conduit to assist them in achiev-
ing a tertiary education continues. Some 
have made business partners, friends, 
joined committees or started ventures 
along the way.

Though we are all at various stages, we 
are definitely poised to achieve great-
ness, with the partner that has been with 
us from the very beginning.  

Congratulations on this significant mile-
stone of a 100 years. 

We know that the future can only bring 
more success for you as an Institution. ■

Mushangwe is the Group Financial Con-
troller at Simbisa Brands Limited. She is 
passionate about her career and family. 
She is a Chartered Accountant with local, 
regional and international experience in 
commerce and industry exceeding 10 
years. She enjoys reading books that 
delve into gender related issues affect-
ing women across the globe, writing to 
express herself and share other people’s 
experiences, travelling to gain an under-
standing of the different cultures, and long 
distance running.

“Pana Bath!”, I yelled to the hwindi, the commuter omnibus conductor, as the 
driver of the combi sped down Second Street Extension.

Nyaradzo Mushangwe
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Zim CAs 
conquer the 
world

“This gives a total of 2 214 ICAZ 
members, of which about half of 
them are working outside Zimbabwe. 
This is testimony of the quality of the 
Zimbabwean Chartered Accountant. It 
is important to also note that the bulk of 
blue chip organisations in Zimbabwe are 
headed by our members,” Chizana noted.

He congratulated the new members 
for making it into the ICAZ membership 
after successfully meeting the tough 
requirements demanded by the CAs 
board, one of the most respected in 
Africa.

He said the membership building drive 
that ICAZ was undertaking would be 
executed without compromising the 
high level standards that have become 
the hallmark of the organisation. “We 
are on the right path of increasing our 
membership without compromising the 
quality. I am thrilled to welcome you to 
this prestigious body.

“It’s really wonderful and a positive sign 
that the CA (Z) brand is growing and 
alive,” the ICAZ President noted.

“As new members you have worked hard 
to possess the title CA (Z) and should 
be applauded. It is something we are all 
proud of,” he told delegates at the event.

ICAZ is the largest and oldest body of 
professional accountants in Zimbabwe. 

It is one of the major accounting bodies 
in Africa and is a full member of the 
International Federation of Accountants 
(IFAC) and the Pan African Federation of 
Accountants (PAFA). 

ICAZ aims to enhance the International 
standing and recognition of the 
qualification “Chartered Accountant 
(Zimbabwe)”, for the benefit of its 
members, to support them in providing 
quality services in the public interest. 

In addition, it seeks to be the pre-eminent 
professional body in the development and 
promotion of accountancy, assurance 
and advisory services, business and 
good governance practices.

The Institute plays a significant role 
towards nation building through 
producing well trained professionals. 

In his speech, Chizana said the level of 
competences required for ICAZ members 
made it a strategic profession.

“The rigorous training under which 
Chartered Accountants go through makes 
them strategic tools in the economic 
turnaround of the country,” said the ICAZ 
President. ■

Shame Makoshori

A LEGION of Zimbabwean Chartered 
Accountants (CAs) being certified 
at the Institute of Chartered 

Accountants of Zimbabwe (ICAZ) have 
made strong inroads into other countries, 
according to ICAZ President, Tapiwa 
Chizana.

Speaking at an occasion to welcome 
124 new members to the prestigious 
organisation in September, Chizana 
said the fact that Zimbabwean CAs 
were taking over huge assignments 
internationally was testimony of the high 
levels of standards demanded by ICAZ.

He said Zimbabwean CAs were now 
heading some of the region’s biggest 
corporations.

About half of ICAZ’s members have taken 
up demanding executive assignments 
in some of the world’s biggest firms, he 
said. In additional the bulk of blue chip 
corporations listed on the Zimbabwe 
Stock Exchange are headed by CAs, 
Chizana told delegates at the event.

“Today we welcome 124 new members 
adding to the existing 2090,” he said.

Zimbabwean CAs brainstorming over the 2019 national budget on October 1
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ICAZ strikes new 
reciprocal deal

Shame Makoshori

THE Institute of Chartered 
Accountants of Zimbabwe (ICAZ) 
has sealed a new reciprocal 

agreement with the Chartered 
Accountants Australia and New 
Zealand, adding to a list of several 
such pacts already in place.

This was said by ICAZ President, 
Tapiwa Chizana, at an event to 
welcome 124 new members into the 
organisation in September.

A reciprocal agreement means a 
Zimbabwean chartered accountant 
(CA(Z)) does not need to write anymore 
examinations in order to practice in 
the countries with such a pact. They 
also do not need to write examinations 
to become a member of those other 
institutes.

Chizana said the chartered accountant in 
Zimbabwe was a reputable qualification 
that is recognised across the globe due 
to the track record of its members in 
many industries.

ICAZ has reciprocal agreements with 
the Institute of Chartered Accountants of 
England and Wales, the South African 
Institute of Chartered Accountants, 
the Institute of Chartered Accountants 
Ireland, the Canadian Institute of 
Chartered Accountants and the Hong 
Kong Institute of Certified Public 
Accountants.

“Chartered Accountant Zimbabwe 
is a reputable qualification that is 
internationally recognised,” the ICAZ 
President said.

“A reciprocal agreement 
means a Zimbabwean 
chartered accountant 

(CA (Z) does not 
need to write anymore 

examinations in order to 
practice in the countries 

with such a pact.”

“To be a CA (Z) comes with a lot of 
weight and magnanimous reverence.  It 
also comes with a lot of responsibilities 
and this means that members of the 
Institute are expected to tread the moral 
high ground and be exemplary citizens 
in their professional and social conduct. 
Uphold good corporate governance, 

ethics and professional values for you 
are ambassadors of professionalism,” 
Chizana told the new members.

He added; “You have now been admitted 
into membership, I therefore urge 

you to be involved in the affairs of 
the Institute either as a committee 
member or by attending events such 
as the AGM and Winter School, 
golf days, continuous professional 
development (CPD) seminars just 
to mention a few. The Institute is 
receptive to new and fresh ideas; feel 
free to make a contribution whenever 

you can”.

He noted that the new CAs had an 
obligation to pay their membership 
subscriptions on time and in full.

Chizana said an integral part of the 
profession was CPD. He said CPD 
programmes were important for various 
reasons including that they;

•	 ensure CAs’ capabilities keep pace 
with the current standards of others in 
the same field.

•	 ensure that CAs maintain and 
enhance the knowledge and skills 
needed to deliver a professional 
service to customers, clients and 
communities.

•	 ensure that CAs’ knowledge stays 
relevant and up to date and they are 
more aware of changing trends and 
directions in the  profession. 

Chizana said the pace of change was 
faster than it has ever been. “This is a 
feature of the new normal that we live 
and work in. If you stand still you will 
be left behind, as the currency of your 
knowledge and skills become outdated,” 
he said. ■

The agreement means a Zimbabwean Chartered Accountant does not need to write more 
examinations to practice in Australia and New Zealand.
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group and associated metals from the Great Dyke 
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Zimbabwe’s cumulative current account deficit 
has reached $30 billion in nine years, according 
to CEO Africa Roundtable chief executive, 
Kipson Gundani.

Shame Makoshori

He told a recent meeting of the 
Institute of Chartered Accoun-
tants of Zimbabwe (ICAZ) that 

this growth could precipitate worse 
volatilities than what the country is expe-
riencing.

Zimbabwe’s turbulences have been 
caused by foreign currency shortages, 
the disappearance of bond notes from 
the market, rising inflation and, lately ba-
sic goods shortages in shops. This has 
been compounded by rising costs in the 
past few months and the reemergence 
of fuel shortages which are hurting 
industry and commerce.

The current account deficit is a measure 
of a country’s trade where the value 
of the goods and services it imports 
exceeds the value of the goods and 
services it exports.

Gundani said there was lack of political 
will to address the handicaps that have 
resulted in a galloping current account 
deficit, led to depleted foreign currency 
reserves and sent parallel market rates 
shooting up.

He said as long as the current account 
remained in deficit, and ‘fiscal indis-
cipline’ in government continues, the 
consequences would be dire.

Government’s continued allocation of 
foreign currency would also hurt efforts 
to rebuild the economy, noted the econ-
omist.

“Does this command allocation of 
foreign currency work? What we have 
in this economy are the twin evils of the 
budget deficit and the current account 
deficit. This year, government has 
borrowed $4 billion from the domestic 
market, which is more than its budget, 
spending what it does not have. They 
borrow through Treasury Bills (TBs). This 
is why our debt has jumped to more 
than $10 billion. The current account 
deficit has been growing since dollar-
isation. Cumulatively we are talking of 
over $30 billion since 2009. It shall come 

a time when the whole system will 
collapse. It is more of a fiscal indisci-
pline issue,” he noted.

Between January and June this year, 
exports were estimated at $1,9 billion, 
against $3,4 billion in imports.

This translates to about $2 billion of 
the current account deficit.

The current account deficit has been 
compounded by a sharp rise in the 
national debt, which is now estimated 
at about $12 billion.

Gundani warned that there has been 
a 22 percent rise in civil service 
salaries this year 
alone, while over 
$1 billion was 
spent on the 
command agricul-
ture programme 
and elections, 
which were not 
budgeted for.

“Was it the best 
deployment of re-
sources?” asked 
Gundani.

He said to stabi-
lise the economy, 
government must 
deal with financial 
markets distor-
tions and get rid 
of bond notes.

“Bond notes 
were an export 
incentive but 
have lost value 
so much. Floating 
exchange rate will 
result in decent 
flow of USD in the 
economy. They 
must demonstrate 
the political will 
by doing, and 
not the podium 
announcements,” 
noted Gundani.

Leading economist, John Robertson 
urged about the pitfalls of a growing 
wage bill and warned government to 
stop defying market forces as this will 
continue to backfire.

“At least 350 000 civil servants are on 
the government payroll. Certainly, no 
government is more powerful than the 
force of gravity, for instance. We have 
started to tamper with economic laws. 
The foreign currency tampers with the 
supply and demand of foreign curren-
cy. The $12 billion national debt has 
gone out of control. It is three times our 
budget,” warned Robertson. ■

‘Command 
economics will 
not work’

10 October 2018
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ICAZ CEO, Mr. Matts Kunaka (right), handing over a token of appreciation to Jill Rickard, who resigned from Council in July 2018, 
after serving for four years. Jill was the Manicaland District Society representative on Council. She also served on the Audit and 

Finance Committee and the Tax and Other Legislation Committee.

FAIRVALUEFAIRVALUE
Chartered Accountants (Zimbabwe)

22 Lomagundi Road
Mount Pleasant, Harare
Tel: +263 4 332 817/8

Cell: +263 773 801 957
Email: info@fvalue.co.zw, 

christophermaswi@fvalue.co.zw      
Website: www.fvalue.co.zw 

Integrity; Honesty; Respect for our people; Quality and Timeliness

OUR VALUES

We offer a range of accounting and financial 
advisory services which include:
• Audit Assurance
• Internal Audit 
• Judicial Management 
• Liquidations
• Forensic Auditing
• Corporate Finance and Advisory Services
• Company Secretarial Services
• Accounting & Bookkeeping
• Estate Administration
• Sequestrations
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Chizana assumes 
ICAZ President’s role
TAPIWA Chizana, the Deloitte partner in charge of its 
Bulawayo office, has assumed the role of ICAZ President. 
he took over from immediate past President, Martin Makaya 
during elections held at the Victoria Falls Winter School.
Shame Makoshori

Chizana, who is also Deloitte Chief 
Risk Officer for central Africa, will 
be deputised by Fungai Cloud 

Kuipa, as Senior Vice President.

His role as Deloitte Chief Risk Officer 
for central Africa also encompasses 
Zambia and Malawi.
Kuipa has been a partner at 
Ernst&Young (EY) for over 15 years 
and is responsible for the Harare 
Assurance/Audit Service Line.
Duduzile Shinya is the Junior Vice 
President. She is a financial consultant 
at Deuce Consulting, a company she 
established in 2010.
The new ICAZ President is a qualified 
Chartered Accountant with over 17 
years experience. 
He was admitted into the Deloitte 
partnership at the age of 27, in January 
2007. 
Chizana has extensive experience in the 
audit of listed and non listed entities, 
including local and multinational group 
audits of companies operating in  
manufacturing, agriculture and tourism. 
Over the course of his career, he has 
successfully led and coordinated large 
cross functional teams. 
Chizana, 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.
He is the former chairman of the 
Matabeleland Society of Chartered 
Accountants and he sits on the Practice 
Review Committee of the Public 
Accountants and Auditors Board.
Chizana is married to Florah and they 
have three children. He is one of the 
pastors at Hope City Church, and is 
involved in a number of initiatives to 
help the poor and less fortunate. 
He was part of a team that was 
instrumental in the establishment of 
Hope Primary School in Bulawayo, 
which serves 450 children on the 
outskirts of the city. 
He was also instrumental in the 
establishment of an early childhood 
development centre for orphans 
and vulnerable children in Trenance, 
Bulawayo. 

He is the chairman of Friends of 
the Gallery Trust, which promotes 
the development of local artists in 
Bulawayo.
At EY, Kuipa leads a number of listed 
and non listed audit clients covering 
retail and consumer products, mining, 
banking and insurance. 
He is the insurance sector leader. 
He trained as an Articled Clerk with 
Coopers and Lybrand, one of the 
predecessor firms of EY.
He has been an active council 
member of ICAZ and currently chairs 
the Institute’s Audit and Finance 
Committee, in addition to another role 
as a member of the Examinations 
Board.  
He has previously served as ICAZ 
Mashonaland District Society treasurer 
and as a member of the Accounting 
Procedures Committee.
Kuipa is married to Elizabeth and they 
have three sons. 
Shinya holds a Bachelor in Accounting 
Science Honours Degree from the 
University of South Africa (UNISA).
Over the last four years she has been 
a Council member of ICAZ, and has 
been a member since 2006.  She sits 
on the Women Chartered Accountants’ 
Network and the Accounting 
Procedures Committees of ICAZ. 
She also sits on the CBZ Bank Board 
as an independent non executive 
director.  
As part of this responsibility she is the 
Chairperson of the Audit and Finance 
Committee and sits on the Loans 
Review Committee.  
Previously, she sat on the ZINWA and 
Old Mutual boards.
Shinya’s experience spans over 20 
years, having commenced her career 
with PricewaterhouseCoopers (PwC).
After completing her articles she moved 
into the field of Corporate Finance.
After 11 years at PwC, she moved to 
Imara Capital. 
Most recently, she was the Finance 
Director at Schweppes Holdings Africa 
Limited.
As a responsible business leader 
with vast experience in strategic 
management and uncompromised 
discipline, she finds great pleasure in 
coaching and grooming young men 
and women both within and outside her 
profession. 
She is currently in her final year, 
studying towards her Masters in 
Business Leadership with UNISA.
This is in line with her strong belief in 
education as a foundation for growth 
and stability. ■

Duduzile Shinya
Junior Vice President

Fungai Kuipa
Senior Vice President

Tapiwa Chizana
President
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Your partner across every 
stepping stone of growth
Deloitte, enabling business growth through 
expert audit, financial consulting, risk advisory 
and taxation services for over 100 years.

#ImpactThatMatters
www.deloitte.com© Deloitte Touche Tohmatsu Limited

Congratulations to the Institute of 
Chartered Accountants of Zimbabwe on 
celebrating a Century of Excellence.
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New standards; 
It is game on

Elles Mukunyadze

MOST companies with December 
2017 year ends have started to 
publish their half year results 

(writing this article on 29 August 2018). 

With the coming into effect of IFRS 9 on 1 
January 2018, there is an expectation that 
most companies sector, particularly those 
in the financial services will be significantly 
affected by this new standard. IFRS 9 
requires companies to use an expected 
loss model in estimating provision from 
credit losses which is a major shift from the 
incurred loss model under IAS 39. 

In this article, we analyse three randomly 
selected banks that published early  and 
look at how IFRS 9 has impacted them and 
what it may mean to the rest of the industry 
going forward. IFRS 9 transitional provisions 
require a reconciliation from IAS 39 to IFRS 
9 at date of adoption. 

We analyse the impact that IFRS 9 has had 
on the December 2017 reported numbers 
focusing on loans and advances

Analysis of IFRS 9 Impact on provisions on Loans and advances 

 Bank  IAS 39 Balance (31 Dec 2017)  IFRS 9 Balance (1 January 2018)  Additional 
Impairment

Additional 
Impairment (%) of 

loan balance

NMB 210,483,221.00 202,308,086.00 - 8,175,135.00 -4%

ZB Bank 107,157,878.00 101,280,641.00 - 5,877,237.00 -5%

CABS 668,820,000.00 649,900,000.00 - 18,920,000.00 -3%

The snapshot shown above, whilst not 
representative of the industry, can give us 
insight of the expected impact of IFRS 9. 

The additional impairments we can see 
are quite significant and this will impact on 
the performance of banks going forward. 
Robust credit risk management initiatives 
will have to be put in place to manage the 
provision levels and keep the stability we 
are seeing in the banking sector.

IFRS 9 will not only impact on the financial 
services sector. It will also have a significant 
impact on companies outside the sectors.

IFRS 15 – the new same

Whilst IFRS 15 is not expected to have such 
a drastic impact on the financial statements 
as IFRS 9. In my view there will be a new 
road but same destination in comparison 
with IAS 18. Entities will have to use a new 

model to account for their revenue but the 
answer in most cases will still be the same 
with IAS 18.  

Having said that, so far based on the 
interactions that we have had, there are two 
types of reactions:

•	 entities feel that this is a huge 
challenge and they are getting 
assistance on IFRS 15 albeit very late; 
OR

•	 entities even don’t see this is as 
affecting them (with no evidence to 
support this notation) and as a result 
have up to now done nothing about it.

From our research, IFRS I5 will have the 
biggest impact in the following sectors of 
the economy;

•	 Telecommunications	–	bundled	up	
performance obligations

•	 Manufacturers	–	long	term	contracts	
with contract modifications

•	 Property	Development	–	Revenue	over	
time/at a point in time

•	 Software Development and technology 
(Single or separate performance 
obligations)

IFRS 16 – Are you preparing?

The new lease standard IFRS 16 can 
initially cause some troubles to the affected 
companies, because it introduces huge 
changes in the lessee’s accounting for 
leases. It was issued in January 2016 
and we have to apply it for the periods 
starting 1 January 2019 or later, with earlier 

continued to page 18

In this IFRS roundup, we look at the issues around the new 
standards IFRS 9, IFRS 15 and IFRS 16.
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ICAZ in pictures

Death Notice
The Institute of Chartered 
Accounts of Zimbabwe 
sadly announces the 

passing away of Robert 
Gunn on 18 September 

2018. Robert served 
articles with Deloitte 
Haskins & Sells from 

May 1969 to April 1975 
in Gweru. He had been 
an ICAZ member since 
21 January 1980. Our 
condolences go to his 

wife Ann.

12
11

13

1.  Otilia Ncube (centred), ICAZ housekeeper, receives 
a long service award from the ICAZ junior president 
Duduzile Shinya and ICAZ CEO Matts Kunaka.

2.  Tatenda Bonyongwe hosts the new members dinner.
3.  ICAZ members follow proceedings at the centenary 

congress.
4.  Prof Patrick Lumumba at the ICAZ centenary congress.
5.  The new ICAZ council.
6.  Alexander Mutendera (left) receives the championship 

golf trophy at the ICAZ congress gala dinner from the new 
ICAZ president, Tapiwa Chizana while Emilia Chisango 
looks on.

7.  Humphrey Shumba presents the Olivine – Surfacewilmar 
token of appreciation to Old Mutual Zimbabwe’s CEO, 
Jonas Mushosho at the ICAZ centenary congress.

8.  Regina Tendai speaks to chartered accountants.
9.  Reserve Bank of Zimbabwe deputy governor Dr Kupukile 

Mlambo, CZI president Sifelani Jabangwe and renowned 
Economist John Robertson follow proceedings at the 
ICAZ public sector convention. 

10.  ICAZ members enjoy the Chobe safari trip.
11. Justin West, ICAEW’s Head of New Business 

Opportunities congratulates ICAZ on its centenary.
12. Delegates at the congress cut the centenary cake.
13. Nyasha Chizu, PRAZ’s CEO, addresses the ICAZ public 

sector convention. 
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application permitted.

Some companies are greatly affected 
while some are affected just a little bit. This 
depends on the specific circumstances, 
such as:

•	 Are you a lessee or a lessor?

•	 Are your operations centralised or 
decentralised?

•	 Are you currently using finance leases or 
operating leases?

•	 Are most of your leases under one year?

•	 And many others factors.

 Which industries are the most affected?

From our analysis, it’s difficult to assess the 
reality, because not many companies have 
completed the adoption of IFRS 16 and 
its impact. The biggest challenge we have 
seen with most Zimbabwean companies is 
that they wait until the last minute to adopt 
new standards. However, a number of 
reports and preliminary assessments warn 
the following industries to watch out and 
start the implementation early:

•	 Telecommunications – most 
telecommunications companies lease 
out equipment and base stations

•	 Retail and consumer products – these 
companies have wide branch networks 
and will have a lot of operating leases

•	 Banking – banks also have wide branch 
networks and leasing arrangements, for 
example ATM slots in shops.

Financial impacts of IFRS 16

Impact on the financial statements

Lessees will bring the operating leases from 
off-balance sheet to the balance sheet by 
showing the assets and liabilities related to 
these leases.

Also, the expense structure will change in 
profit or loss, because before the change, 
all operating lease expenses were shown 

under “operating expenses”, but now, a 
part of them falls under the “depreciation” 
(you depreciate the right-of-use asset) and 
a part of them falls under the “finance cost” 
or interest expense.

As a result, your EBITDA (image below) 
changes. This is clearly illustrated in this 
picture:

If you have more assets and liabilities in 
your financial statements, that can also 
affect your financial indicators, like ROA 
(return on assets) – this is likely to go down, 
due to about the same profit in comparison 
with higher assets.

1. Non-Compliance with Laws and 
Regulations

ICAZ COMMUNICATION

NOCLAR affects all ICAZ members in public 
practice and in business and became 
effective as of 15 July 2017.

In line with the changes to the International 
Ethics Standards Board for Accountants 
(IESBA) Code of Ethics for Professional 
Accountants (IESBA Code), the ICAZ Code 
of Professional Conduct (ICAZ Code) was 
updated in April 2018 to include new, first of 
its kind, ethics requirements and guidance 
to assist members and associates in 
dealing with non-compliance with laws and 
regulations; referred to as the ‘NOCLAR 
provisions’.

NOCLAR provisions affect ALL ICAZ 
members, whether you are in public 
practice providing (any) professional 
services to clients, or whether you are in 
business carrying out professional activities 
for an employing organisation. Section 
260 and section 360 of the ICAZ Code 
set out the professional accountant’s 
responsibilities (in public practice or in 
business, respectively) in responding to 
NOCLAR or suspected NOCLAR. These 
sections became effective as of 15 July 
2017.

The NOCLAR provisions establish a 
comprehensive response framework that 
guides the professional accountant in 
terms of the factors to consider and the 
steps to be taken when he/she becomes 

aware of NOCLAR or suspected NOCLAR. 
The professional accountant’s objective in 
the first instance is to alert management 
and, where applicable, those charged with 
governance (TCWG) about the matter to 
seek to enable them to take appropriate 
action to rectify, remediate or mitigate 
the consequences of the identified or 
suspected noncompliance, or deter the 
commission of the non-compliance where it 
has not yet occurred. It is important to note 
that it is, and remains, the responsibility of 
the client’s or the employing organisation’s 
management, with the oversight of TCWG, 
to ensure compliance with relevant laws 
and regulations.

ICAZ wishes to ensure that all of its 
members and associates are familiar with 
and understand their responsibilities with 
respect to the NOCLAR provisions as 
contained in sections 260 and 360 of the 
ICAZ Code. 

The following additional resources have 
been uploaded on the ICAZ website to 
assist members in understanding their 
responsibilities in connection with NOCLAR.

•	 The IESBA Code of Ethics for 
Professional Accountants – April 2018;

•	 IESBA NOCLAR Fact Sheet;

•	 IESBA NOCLAR Q&A Professional 
Accountants in Public Practice;

•	 IEBA NOCLAR Q&A Professional 
Accountants in Business; and

•	 NOCLAR Overview presentation.

2. ICAZ Comment Letter on IPSAS ED 65 
– Leases

We publish below the comment letter that 
ICAZ submitted on the IPSAS Exposure 
draft on Leases. Request of the full 
exposure draft can be done on embassy@
icaz.org.zw

The Chairperson

International Public Sector Accounting 
Standards Board

Presented below are the Institute of 
Chartered Accountants of Zimbabwe (ICAZ) 
responses to the specific matters raised 
in the Exposure Draft on Leases issued by 
the International Public Sector Accounting 
Standards Board (IPSASB).

ICAZ is a Professional Accountancy 
Organisation based in Zimbabwe. It is the 
home of more than 2000 members and 
part of ICAZ’s mission is to contribute 
to the standard setting process for the 
improvement of Reporting Standards. 
The responses detailed below, have been 
prepared in consultation with our members.

New standards; It is game on

continued from page 14

continued to page 30
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Mining for a sustainable future

WOULD LIKE TO THANK ALL ITS VALUED SPONSORS AND
PARTNERS FOR A SUCCESSFUL CENTENARY CONGRESS 

HELD FROM THURSDAY 26 TO SUNDAY 29 JULY 2018 
IN VICTORIA FALLS, ZIMBABWE.

SPONSORED BY:

I spotted the opportunity of having a Channel Islands stand-alone 
chapter separate from the London chapter in June 2016 when I 
attended the UK flagship event where the then President Gloria 
Zvaravanhu was the guest of honour. 

Brenda Portia Nyagona

I HAPPENED to be the only ICAZ mem-
ber resident in Channel Islands at this 
function despite a decent presence of 

ICAZ members there. 

The Channel Islands are in the English 
Channel with two major Islands – Jersey 
and Guernsey – which is approximately an 
hour’s flight from London. 

Post this event I became a member of 
the International Affairs Committee, which 
was then chaired by the current President, 
Tapiwa Chizana. I also became a member 
of the London Chapter chaired by Brice 
Musendo.

Attending various meetings from these two 
committees resulted in the idea of having 
our own chapter as Channel Islands.

Over the past two years there has been 
quite some traffic of ICAZ members 
relocating to the Channel Islands. Channel 
Islands is proving to be a place of choice 
for many ICAZ members to settle perhaps 
because of the quality of life which can 
be described as generally more relaxed. 
People tend to be friendly, the crime rate 
is low and there is room for career growth. 
Given the decent presence of ICAZ mem-
bers residing on the island, this is a great 
opportunity to set up a thriving Chapter 
that will benefit the members.  Another 
advantage that will see the Chapter thrive 
is the fact that the Island is quite a small 
place which will make it so easy to come 
together as ICAZ members.

In June 2018, we welcomed the then 
Senior Vice President, Tapiwa Chizana, 
to the Channel Islands for the ICAZ 
Centennial Celebrations. The event 
was well attended and the feedback 
from members was overwhelming. 
This event was the very first have ICAZ 
members come together and clearly, 
future events will be bigger and better. 
The visit by the Senior Vice President 
was in line with the key focus areas of 
ICAZ where the Institute is looking at 
member engagement despite location. 
With almost half of the members of the 
Institute residing outside Zimbabwe, the 
Institute is on a drive to gain recognition 
of major accounting bodies worldwide 
to make it easier for members to fit in 
without having to write examinations as 
well as member engagement. One of 
the concerns that 
many members in 
the diaspora have 
raised is that the 
benefits derived 
from being a mem-
ber as a non-res-
ident are minimal 
yet the financial 
obligation is high. 
The decision to 
engage with mem-
bers in the diaspo-
ra through various 
events is quite 
a positive move 
towards address-
ing the issue of 
inclusiveness of all 
members. Going 
forward, there is 
need for better col-
laboration between 
the Institute and 
all non–resident 
members. 

As I look ahead, 
I am very excited 
about what the 
future holds in 
store for us as a 
Chapter. We look 
forward to having a 
functional Chapter 
by January 2019 

that will benefit all resident members. My 
expectations of the new chapter will in-
clude networking of members, openness 
to ideas, views and concerns; brand 
visibility on the Island, corporate social 
responsibility and many more. I applaud 
ICAZ for pushing for this initiative.

I believe there is a bright future ahead for 
ICAZ, but there is great need to continu-
ously adapt to the rapidly changing envi-
ronment. This calls on each one of us as 
members to contribute and engage with 
the institute to ensure we have a world 
class brand. ■
Brenda Portia Nyagona is a Membership 
Services Committee Member, London 
Chapter Committee Member

ICAZ Channel Islands 
Chapter by 2019
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Deloitte executive, Tapiwa Chizana 
(TC) has been elected as new 
ICAZ President. Journalist, 

Shame Makoshori (SM) set down with 
him to understand what is in store for the 
Institute in the coming year.
Below are excerpts of the interview…

SM. What is your vision for ICAZ?
TC. ICAZ Council had a strategy 
session last year and we came up 

with a three year strategic plan. So the 
role of the President is to implement 
Council’s strategic plan. My vision is 
basically council’s vision. However, 
every President would have their own 
particular areas of passion. I have two 
areas of passion. One would be the 
nation building agenda. As ICAZ we 
have not been as engaging with the 
public sector and government with a 
view to offer solutions. We are a non 
political organisation, so we are the 

best placed to contribute meaningfully 
to the nation building agenda. The 
second thing is to build a network of 
chapters for our nonresident members. 
Fifty percent of our members are out of 
the country. So we want to make sure 
that we leverage on their intellect, their 
experience, to build the country.

‘ICAZ should 
take charge’
We have not been as engaging with the public sector and government with a view to offer 
solutions. We are a non political organisation, so we are the best placed to contribute meaningfully 
to the nation building agenda, says ICAZ boss Chizana.

22
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continued to page 25

“We have not been 
as engaging with the 

public sector and 
government with a view 

to offer solutions.”
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SM. You had an interface with the 
public sector in October. Was this part 
of that agenda?
TC. Yes what we did was part of that. We 
are building capacity in the public sector. 
The chairperson of the ICAZ public 
sector committee, Bothwell Nyajeka 
talked about our plans to profesionalise 
the public sector. That is a significant 
area that we are focusing on. And even 
our engagement had a lot of players 
from the public sector. So we want to 
influence, we want to encourage and we 
want to offer our help to various spheres 
of the public sector.

SM. Did you identify shortcomings in 
the public sector that led you to come 
up with a qualification for the public 
sector?
TC. It is not a secret that public sector 
is not capacitated as we would like 
from the skills perspective.  There have 
good people in the public sector and we 
need more. We would like to see CAs 
being happy to work in the public sector, 
bringing their skills into the public sector. 
Alternatively we would like to see people 
who have been trained by CAs adding 
value to the public sector.

SM. What role do you think ICAZ 
has played in rebuilding Zimbabwe’s 
economy?
TC. We have got people in key 
positions of influence in the economy 
in big companies and boards, leading 
organisations that are contributing and 
influencing how the nation is being run 
and influencing the markets. I believe 
that is how our members play a role in 
their individual capacities but now what 
we are saying, is that as a collective 
organisation we can play even a greater 
role by professionalising the public 
sector, through engaging government 
and by seeing how we can add value.

SM. We are going through a 

reconstruction process. Where is this 
taking us?
TC. I see the country coming out of the 
crisis. Government has made some 
steps towards that process. I think there 
is more that needs to be done and we 
can support and give our ideas as well. 

SM. how did you read the Monetary 
Policy Statement released on October 
1?
TC. It is a step in the right direction. 
From an economic perspective the 
policy makes sense, although more 
could be done. The separation of 
the nostro balances from the RTGS 
balances is understandable. My 
personal view is that the RTGS balance 
should be linked more to the market 
forces and dynamics and formalised so 
that people can transact and trade freely.

SM. There has been heated debate 
around which currency to use in 
Zimbabwe. What is your opinion?
TC. We don’t have an official ICAZ 
position. But my personal view is that we 
need to create the right environment for 
a local currency, in the near future.

SM. What is in store for young people 
who are aspiring to be CAs?
TC. We have been consistently visiting 
schools going back as far as high 
schools to talk about the profession. We 
have also been visiting universities and I 
think we are going to be continuing with 
that during my tenure.

SM. What legacy would you want to 
leave at ICAZ?
TC. The legacy I would like to leave is 
that of having worked hard during my 
term and also having been inclusive 
to hear the views of other members. I 
would also like to embrace the views 
of our nonresident members. I want to 
have contributed to the nation building 
agenda because our country is in a 
dire situation. We are in the process of 

looking for land because ICAZ desires 
to build a new property, a legacy project 
that will serve the Institute for the next 
100 years. We have just turned 100 
years, so that is something that we 
are working on and are engaging our 
members. We are looking for land to 
build the Centre of Excellency. 

SM. how has the accounting 
profession been affected by the 
technological revolution that we see 
today?
TC. It has been affected significantly. 
As we speak, there is a project under 
way that looks at what skills the CA 
of five of 10 years from now needs to 
have, and that includes digitalization 
and information technology. So we are 
also evolving and adapting to meet the 
demands of this ever changing world.

SM. What have been the highlights of 
your career as a CA?
TC. I became a partner at Deloitte at 
the age of 27. Then over time I took 
the role of the risk leader for Deloitte 
Zimbabwe, Zambia and Malawi, which 
is the position I currently hold. I am also 
responsible for the Deloitte consulting 
business in Zimbabwe. I have also been 
involved in business rescue having 
successfully discharged a company 
called Polyfoil Zimbabwe out of judicial 
management a few weeks ago. It 
is a company that is now thriving in 
Bulawayo. It had gone into liquidation 
and I managed to bring it back to 
viability. That is one of Bulawayo’s 
success stories.

SM. how does it feel to return a 
company into the hands of the people 
who would have destroyed it in the 
first place?
TC. We made some changes to the 
management structures. Sometimes 
there are challenges that need us to deal 
with people as well. So we made some 
changes to the leadership. ■

‘ICAZ should take charge’ 25July 2018

continued from page 22
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Congratulations on your Centenary 

The Partners, Management and Staff of AMG Global are proud to be associated with ICAZ and congratulates 
the Institute on reaching the centennial milestone filled with dedication, integrity and success 

 Audit  Tax  Advisory 

Congratulations! Makorokoto! Amhlope! 
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The power behind 
the throne
ICAZ Education Manager Greta Mavengere sits at the heart of efforts to mould 
future CAs to take charge of Zimbabwean blue chips. She tells The Chartered 
Accountant that her 35-year stint at ICAZ has been motivated by a genuine desire 
to train well grounded business leaders.

Interview by Shame Makoshori

WE meet under fine weather on the 
first floor of Integrity House, a real 
estate gem that is fittingly located 

in Belgravia, an affluent suburb near Harare’s 
central business district.

It is the headquarters of the Institute of 
Chartered Accountants of Zimbabwe (ICAZ).

I am immediately struck by the lavish 
reception extended by Greta Mavengere, 
the ICAZ Education Manager, who sits 
behind the executive desk in front of me.

A ruthless cholera epidemic is tearing 
Zimbabwe apart as I sit down to tap into the 
vast wisdom of a lady whose extraordinary 
endurance has kept her at ICAZ for almost 
four decades.

ICAZ is an exclusive league that churns out 
financial directors, business strategists, 
CEOs, and grooms aspirants into the 
prestigious Institute.

A traditional handshake is like a criminal 
offence with Harare at the vortex of the 
deadly cholera outbreak that has claimed 
over 30 lives.

We improvise with a firm fist bump to avoid 
potential contagion.

She doesn’t say it, but her eyes hint that she 
is not happy with the idea of avoiding hard 
contact. Her broad smile takes away the 
awkwardness of the moment and makes me 
feel at home.

Still, my curiosity to pry into her professional 
journey has been ignited by a discussion with 
another ICAZ official earlier on.

She had told me about Mavengere’s 
well travelled path towards professional 
achievements, which kicked off in 1983, 
about 35 years ago.

It has been exhilarating, she says after a 
quick scan through my mind, probably to 
understand the character of the journalist 
before her.

There have been a few pitfalls, but her 

relationship with ICAZ has been largely 
fruitful, presiding over the training of 
thousands of the big names leading 
corporations today.

“Still, my curiosity to pry into her 
professional journey has been 
ignited by a discussion with an-
other ICAZ official earlier on.” 

“My journey with ICAZ started in 1983 as 
a receptionist, moving on to become the 
administrator, students’ secretary and 
qualifying examinations coordinator,” she 
tells me.

“Today, I am the Education Manager 
responsible for the education department 
of ICAZ.”

Mavengere tries to downplay the influence 
of the post that she holds.

But I realise that this is no child’s play.

ICAZ has a 2 273 strong membership.

About 640 more are studying for the CA 
qualification.

They all fall under her purview.

She counts Masimba Holdings CEO 
Canada Malunga, former ICAZ President 
Gloria Zvaravanhu, and Econet finance 
director Roy Chimanikire among the big 
corporate executives that studied at ICAZ 
under her stewardship.

This is a source of pride, she tells me.

“I drive satisfaction from serving these 
students who go on to become very big 
corporate executives,” she says.

“I want to see these students grow. This 
has nothing to do with a salary. We want 
money yes, but you may get so much 
and fail to use it. Many of the people who 
have qualified as CAs in the past 35 years 
have passed through my doors. Many of 
the ICAZ presidents have passed through 
my door as well. It gives me satisfaction 
that I have touched so many lives. It has 

been an exciting journey. I joined ICAZ 
after completing my secretarial course. 
After three years, I obtained the Diploma in 
Personnel Management, then the Degree 
in Educational Administration and Policy 
Studies. I am an MBA student. When I 
discovered how great an institution ICAZ 
was, I set my ambitions to being a CA six 
months after joining. Unfortunately, I haven’t 
achieved this goal. But I am excited. My son 
has qualified as a CA. I take great comfort 
in that. I could not do it, but I now have my 
own son as a CA,” Mavengere says.

It is not often that a professional 
experiences the tremendous growth of 
one institution from only a few hundred 
members into thousands.

Many falter along the way.

She says she has seen great things 
unfolding under her watch at ICAZ, whose 
membership has increased to 2 273, from 
503 in 1983.

About 640 more are studying under her 
watch.

“It was not a men’s profession alone,” she 
says of her first days at ICAZ.

“But ladies were very few. Today, it is almost 
50/50. It has been encouraging. We now 
have a committee for female CAs. I am very 
satisfied. We even had female presidents 
of ICAZ in the past few years. And today we 
have Mrs Duduzile Shinya in our presidium. 
She is the Junior Vice President,” 
Mavengere says.

But what has kept her that long, I ask.

Is it the best paying organisation? 

“I have stayed for so long at ICAZ because 
I am content with what I am doing. Hard 
work kept me here. You have to be honest 
and you should be able to take ownership. I 
enjoy doing that. ICAZ has been successful 
because of the dedication of its students. 
This is a busy place, they are always here 
studying. Some of them are studying 
through distance education. They put 
in so much work to achieve their goals. 
After qualifying they return to support their 
Institute.” 

“I am grateful for the encouragement 
and support I got from members – some 
of whom are now retired and are senior 
members out there, including former Old 
Mutual Group CEO, Mr Jonas Mushosho.”

I then touch on her family life.

“I am married to Charles, and we have five 
children. I am thankful to them because 
without their support I could only do so 
much,” she tells me. ■
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“I want to see these 
students grow. It 

gives me satisfaction 
that I have touched 

so many lives.”
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Specific Matter for Comment 1: 

The IPSASB decided to adopt the IFRS 16 
right-of-use model for lessee accounting 
(see paragraphs BC6–BC8 for IPSASB’s 
reasons). Do you agree with the IPSASB’s 
decision? If not, please explain the reasons. 
If you do agree, please provide any 
additional reasons not already discussed in 
the basis for conclusions. 

Our Response

We agree with the decision to adopt IFRS 16 
right of use model because of the following 
reasons;

•	 It aligns the reporting in the public 
sector to the private sector for similar 
transaction. This is in line with the 
transaction neutral approach which 
says that similar transactions should be 
accounted for the same regardless of 
whether there are in the private or public 
sector.

•	 The right of use model will deal with off 
balance sheet financing which makes it 
difficult for users to fully understand the 
resources and the liabilities that the entity 
has.

Without disagreeing with the decision, 
we would like to highlight the following 
challenges with the right of use model:

•	 Operating lease arrangements are 
executory to some extent and by 
capitalising the lease arrangement, 
that may force future revision of other 
standards particularly on provisions to 
also capitalise executory contracts. This 
complicates financial statements and 
may mislead users on the resources and 
the liabilities that an entity has.

•	 In the public sector most lease periods 
are not expressly defined and there may 
be issues in determining the lease period 
– more guidance needed.

•	 This change is very complex and would 
increase the cost of compliance for 
the public sector particularly in light 
of the challenges that most are facing 
to properly report under IPSAS, this 
would just increase the burden. Whilst 
the change is welcome IPSASB need 
to really consider whether the costs 
associated with the change will not 
outweigh the benefits.

Specific Matter for Comment 2: 

The IPSASB decided to depart from the 
IFRS 16 risks and rewards model for 
lessor accounting in this Exposure Draft 
(see paragraphs BC9–BC13 for IPSASB’s 
reasons). Do you agree with the IPSASB’s 

decision? If not, please explain the reasons. 
If you do agree, please provide any 
additional reasons not already discussed in 
the basis for conclusions.

Our Response

We agree with this treatment for the 
following reasons:

Unlike IFRS 16, IPSASB has made 
an attempt to ensure consistency in 
accounting for leases both on the lessee’s 
side and the lessor side. This we believe is 
the major weakness in IFRS 16 as it stands 
where the lessor does not recognise a lease 
receivable and liability for operating lease 
agreements whereas the lease is required 
to recognise a right of use asset and lease 
liability. By aligning reporting to reflect the 
same phenomenon for lease parties, the 
change will ensure greater consistency on 
how transactions are accounted for and is 
in line with the conceptual framework.

Specific Matter for Comment 3: 

The IPSASB decided to propose a single 
right-of-use model for lessor accounting 
consistent with lessee accounting 
(see paragraphs BC34–BC40 for 
IPSASB’s reasons). Do you agree with 
the requirements for lessor accounting 
proposed in this Exposure Draft? If not, 
what changes would you make to those 
requirements?

Our Response

We agree with the proposed single right 
of use model for lessors but disagree 
with Approach 1. We are of the view that 
Approach 2 should be used in accounting 
for the right of use asset. 

•	 With the lessor recognising a 
lease receivable with regard lease 
contracts and at the same time not 
derecognising the same asset could 
be an overstatement of assets. The 
principle established in IFRS 16/IAS 
17 when accounting for finance leases 
that requires the lessor to derecognise 
the underlying asset and recognised 
the lease receivable reflects the correct 
position with regards entities assets 
and liabilities. We propose that that 
principles should be followed for 
operating lease on the lessor side. 
The proposed treatment by IPSASB 
would create two assets with the same 
economic benefit stream for example 
an entity leases out an equipment under 
operating lease for three years. The 
economic life for the equipment is 10 
years. In analysing this transaction the 
economic benefit expected from the 
equipment is the lease income from the 
lease of the asset by the lessee. The 
proposed arrangement to keep the asset 
at the same value and recognised a 

new asset from lease receivable would 
communicate that we have two different 
assets generating different economic 
benefits whereas in principle we have 
one asset.

•	 To reiterate the point we made on the 
Specific Matter 1, this change is very 
complex and would increase the cost 
of compliance for the public sector 
particularly in light of the challenges 
that most are facing to properly report 
under IPSAS, this would just increase the 
burden. Whilst the change is welcome 
IPSASB need to really consider whether 
the costs associated with the change will 
not outweigh the benefits.

Specific Matter for Comment 4: 

For lessors, the IPSASB proposes to 
measure concessionary leases at fair 
value and recognise the subsidy granted 
to lessees as a day-one expense and 
revenue over the lease term consistent 
with concessionary loans (see paragraphs 
BC77–BC96 for IPSASB’s reasons). For 
lessees, the IPSASB proposes to measure 
concessionary leases at fair value and 
recognise revenue in accordance with 
IPSAS 23 (see paragraphs BC112–BC114 
for IPSASB’s reasons). Do you agree 
with the requirements to account for 
concessionary leases for lessors and 
lessees proposed in this Exposure Draft? 
If not, what changes would you make to 
those requirements?

We agree with the proposed change for the 
following reasons:

It is important to reflect the market 
economic phenomena and it is in line with 
the definition of assets and liabilities in the 
conceptual framework. Regardless of the 
fact that the leases are concessionary the 
fair value should be used to measure them 
so that the non-exchange transaction is fully 
described.

However, the following will need to be taken 
into account:

•	 Some of the assets would be leased 
at concessionary or no rates simply 
because the lease is also providing the 
services at concessionary or no value 
but rather for the service potential of the 
asset. Measuring the asset based on the 
economic fair value ignores that assets 
could be acquired simply because of 
their service potential

•	 The nature of some of the public sector 
assets is not actively traded and there 
will be challenges in determining the fair 
values or market rates. ■

Mukunyadze is a member of the ICAZ 
Technical

continued from page 18

New standards; It is game on
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Sometimes 
you just need 
to know where 
to look

In today’s challenging economic 
environment, it’s sometimes hard to know 
where to start. We focus on your business 
issues, providing the right advice to help 
you deliver the right solutions. 
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• Tax Services 
• Business School 

©2018. PricewaterhouseCoopers (“PwC”). All rights reserved. (18-22761) 

Arundel Office Park, Building 4, Norfolk Road, 
Mount Pleasant, Harare.  +263 (4) 33 8362-8.  
www.pwc.com/zw



32 October 2018

www.icaz.org.zw | 

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! 

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

•	 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



COURSE HOURS/ LEVEL

COSMETOLOGY 50
GARMENT SEWING 40
PATTERN CUTTING AND DESIGNING 40
INTERIOR DECO 40
MOTOR MECHANICS (Diesel & Tractor) 30
FABRICATION SKILLS (BOILER MAKING, WELDING, VEHICLE BODY BUILDING ETC) 40
PLUMBING AND DRAINLAYING 50
SITE SURVEYING & CONSTRUCTION SUPERVISION 30
BUILDING MATERIAL QUANTITIES CALCULATIONS AND  ESTIMATION 32
BAKERY 40
PAINTING AND DECORATING 50
CAKE ICING 40
AFRICAN WEAR GARMENT CONSTRUCTION 50
PROFFESSIONAL COOKERY 30
AUTO- Cad 30
VEHICLE BODY BUILDING 40
ARTIFICIAL NAILS 40
BARBERING 40
CATERING SUPERVISION 50
AUTO ELECTRICS 40
CLOTHING CONSTRUCTION 50
PROGRAMMABLE LOGIC CONTROLLERS 40
ELECTRICAL INSTALLATIONS IN PREPARATION FOR TRADE TEST (3-4) 100
MOTOR CONTROL WIRING CIRCUIT/ IN PREPARATION FOR TRADE TEST CLASS 1 & 2 50
ART & DESIGN 50
GRAPHIC DESIGN 50
INSTRUMENTATION AND CONTROL IN PREPARATION FOR TRADE TEST (1-4) 100
CONSTUCTION HEALTH,SAFETY&LAW PRACTISE 50
FITTING AND TURNING 50
BRAIDING AND WEAVING 40
BRIDAL DECO 40
COMPUTER COURSE (SEVEN MODULES) 20
ROAD MAINTANANCE & TRAFFIC MANAGEMENT 80
HAIRDRESSING-PREPARATION FOR TRADE TEST 150
CONSTRUCTION  PROJECT MANAGEMENT 50
SAFETY AND HEALTHY MANAGEMENT 30
SUPERVISORY MANAGEMENT 40
RUBBER LINING AND BELT SPLICING 50
PLASTERING AND SCHEMING 50
WEDDING WEAR 40

BRICK, BLOCK LAYING AND CONCRETING 50

QUALITY ASSURANCE 40

CARPENTRY AND JOINERY 40

COMPUTER AIDED DESIGN & COMPUTER AIDED MANUFACTURIN(CAD/CAM) 50

PROFICIENCY COURSE IN AMENITY HORTICULTURE 60

GARDEN MAINTANANCE 50

HORTICULTURE BUSINESS MANAGEMENT 60

ROOF MAINTANANCE 50

FLOOR, WALL TILING AND CLADDING 50
BOREHOLE DRILLING & SITING 150
TRANSPORT AND LOGISTICS MANAGEMENT 80
CONSTRUCTION COURSES/PREPARATION FOR TRADE TESTING
RECEPTION MANAGEMENT 120
QUICK BOOKS 120
CUSTOMER CARE 120
MANAGING EFFECTIVE MEETINGS 120
ENGLISH LANGUAGE AS A FOREIGN LANGUAGE 80
PROPERTY MANAGEMENT 40
VALUATION 40
SWEDISH MASSAGE 50
FILMING, VIDEO EDITING AND SCRIPTING

SHORTCOURSES AND OUTREACH PROGRAMS DEPARTMENT
THE COURSES  ARE  BEING OFFERED ON SHORT TERM BASIS.   COLLEGE CERTIFICATE IS OFFERED AT THE END OF THE PROGRAMME.  

FEES IS PAYABLE THROUGH THE BANK.  INTAKE IS IN PROGRESS

HARARE POLYTECHNIC

Harare Polytechnic, P O Box  Cy 407, Causeway, Harare. Telephone: 0242-2918081
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