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I am encouraged though as I see members of the 
institute continue to demonstrate profound leader-
ship in the roles that they play both locally and inter-
nationally. I am inspired by the members’ resilience 
and ability to readjust to the times and circumstanc-
es. With all the opportunities and challenges that 
come with my acceptance to serve us all, I am of the 
belief that this journey will not be a smooth one if I 
am to walk it alone. I am grateful for the team that 
will support me during this tenure.
To our members who may also belong to other in-
stitutes here represented, we still want to say that 
‘we cannot make it alone as leaders, but it is through 
your support, criticism and encouragement that we 
shall progress and overcome’.

Membership
Over the next year my focus will continue to give ad-
ditional impetus on our six strategic pillars, and allow 
me to readjust my views on how I believe we should 
approach it. The first one being, membership. The 
idea is to enhance member services and support, 
grow membership and improve members’ involve-
ment. I would like to encourage all practising offices 
even with the challenges that we have, to continue to 
recruit to ensure that our numbers are increased for 
the future economic boom that we will definitely see 
at some point in time. It is important for us to invest 
in the future in the same way that others invested 
into the Institute before us. It is also important that 
we position ourselves as members of the Institute of 
Chartered Accountants. The reality is a lot of us sit in 
positions of influence and I will mention a few: God-
fery Gwainda sitting at Innscor, Madam Duduzile 
Shinya at ZIDA, Roy Chimanikire at Econet or Matts 
Valela at Delta.
The reality is the Institute on its own is a mini-Har-
vard of networked influential people who are able to 
use that network for the development the economy. 
I would like to encourage you to look past just your 
area of influence and ensure we network appropri-
ately and position yourselves in a manner that will 
benefit our country and our people. We serve as ad-
visors to different people and I would also want us to 
connect with those in government on a regular basis 
to ensure that we are also providing input on the di-
rection that we should be taking.

Partnerships
We need to continue to foster partnerships and 
agreements that contribute growth to the profession 
and also improve the brand of ICAZ locally and also 

internationally.
It’s quite important that when we partner we do 
so with people of like mind. With half of our mem-
bers scattered across the world and the other half 
resident in Zimbabwe, there has to be a benefit to 
that and our partnerships should not be about what 
ICAZ can administratively do but should also focus 
on how we can partner with people in different en-
vironments and how that can be of the best advan-
tage for the country.

People
The issue of people is also a critical aspect of who we 
are, one of the important moments for me this time 
around was the recognition that 50% of the ICAZ 
council is represented by women. Over the years 
council has also recognised the reality that our mem-
ber profile has changed such that it is also now repre-
sented by a mixture of mature and young individuals 
with the right mix of male and female. I would like 
to pay special mention to the WeCAN committee 
for continuing to influence and provide guidance to 
young upcoming female professionals in the Insti-
tute. For me, I am passionate about it simply because 
I have daughters so it is something that I take to 
heart. For that I give gratitude to the immediate Past 
President and CEO Gloria Zvaravanhu. Well done!! 
Please pass my regards to the rest of the ICAZ team.

Funding
One of the areas that is critical is ensuring the we 
continue to fund the Institute, even as we go round 
the world and we find ourselves in different associa-
tions, it is important to understand where we come 
from. In my mother tongue we say “Ziva kwawakab-
va” meaning ‘remember where you came from’, so 
I would like to encourage all of you to continue to 
support this Institute for it is what opened the doors 
to the opportunities that you have today.
The theme for this year’s winter school was “Adapt-
ability through Resilience and Agility”. The journey 
that we are going to walk going forward is not easy 
but I believe that we are poised for growth in many 
ways. I would like to encourage us to network more 
and allow for us to create opportunities as I indicated 
and in our different areas of influence. It is an open se-
cret that there are challenges in the country regard-
ing matters of behaviour, in certain cases matters of 
corruption, and it is important that as an Institute 
we stand in areas where we are able to strengthen 
corporate governance in our different institutions 
and ensure that the country as a whole is poised for 

growth. As part of the younger generation (allow me 
to claim it, may be I am on the other side) we also 
look to the wisdom of members who have gone 
before us like Rob Maunsell, Nyasha PS Zhou, Ngoni 
Kudenga and Chipo Mtasa. We will continue seek-
ing your wisdom infused with what I would believe is 
our youthfulness in everything that we do and so as 
we walk on this journey we urge you to continue to 
talk to us so that we can create an environment and 
an Institute that also takes lessons from the past with 
the zeal that we have. 
I would like to also appreciate those that I have 
worked with or those that I will be working with. As I 
take up the role of president for the year 2021-2022, 
I take this opportunity to acknowledge the tremen-
dous work that was undertaken by the previous 
council, our then Junior Vice President Davison but 
particularly the leadership and guidance by my im-
mediate past President Madam Dudu. She is a friend, 
a sister and her wisdom has impacted all of us for life, 
indeed she is an inspiration to all of us and her ability 
to always remain calm and focus on the key strategic 
goals ensured that we remained focused on the job 
at hand. I would also like to thank our CEO Gloria 
and the secretariat. Your ability to execute the vision 
of council and put what I define as progressive subtle 
pressure which made us work speaks volumes of the 
leadership skills that you possess and I look forward 
to relying on that in the coming year.
The story of my journey and where I am today 
cannot end without thanking my past business re-
lationships and my future ones. I spent 21 years at 
Deloittes, a place I called home. I am looking forward 
to a new future with Delta which affords me an op-
portunity to play in a different arena and the support 
of these two institutions is important in ensuring 
that this year is a success.
Let me also take the opportunity to thank Chipo 
(my wife) and my four children who have been a pil-
lar of strength over the years as I prepared myself for 
this particular position. There is a lot that we need to 
achieve and there is a lot that I need to take on. I am 
hopeful that I will be able to pass on more and deliver 
a better Institute for the future President. Thank you 
for this opportunity to be President of this Institute 
in this particular year and I look forward to working 
with all of you.
Ndinotenda, Ngiyabonga, Thank You.

Tumai Mafunga
PRESIdENT

Resilience 
and Agility
Dear members
My fellow Chartered Accountants, I am honoured by the trust and faith you 
have placed in me as the Institute President. I accept this role at a time of 
uncertainty and significant challenges as a result of Covid-19. My thoughts and 
prayers are with you as we have all experienced the loss of loved ones due to this 
pandemic. 

Tumai Mafunga (ICAZ President)
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REBRANDING TO RECONNECT

RESET   REVITALIZE   REFRESH

  
oEverything y u want, for less.

Everything you want, for less. We believe that 
our customers want range diversity and 
abundance. Hence, we promise to provide a 
unique one-stop shopping experience to them; 
o�ering a competitively priced wide product 
range, delivered with the quality service they 
have come to know and trust.  

Live Well Everyday is the brand’s lifestyle 
expression! This is a promise to our customers 
that our quality product o�ering and instore 
experience support their everyday wellness. 
Living well is about having a sound and balanced 
Mind, Body and Soul. Bon Marche proudly takes 
the lead in encouraging our customers to make 
positive choices everyday.    

Great Savings, More Smiles is a promise of 
great value all round! With a�ordable prices 
and friendly sta� on hand to assist, our 
customers will leave our stores with smiles 
on their faces.  Customers save money and 
Save on time with our range of a�ordable 
products and services that are carefully 
selected for their convenience.

  
oEverything y u want, for less.

SHOP AT OK WHERE THE NATION SHOPS AND SAVES

1994 2020

1984 2012 2020

2011 2020

oEverything y u want

1942 1989

SHOP AT OK WHERE THE NATION SHOPS AND SAVES

sO.K.

“We continually put e�ort into understanding our customers’ desires, aspirations and needs in 
order that our o�ering and marketing thrust can achieve customer satisfaction and loyalty. This 

way we ensure that our brands keep evolving in a manner which delivers promises that are 
meaningful, unique and compelling.” 
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Future Winter 
Schools to allow 
virtual participation

THE Institute of Chartered Accountants 
of Zimbabwe (ICAZ)’s future Winter 
Schools will allow virtual participation, 

immediate-past president Duduzile Shinya told 
delegates at this year’s conference, which was 
held virtually on 28 and 29 July under the theme 
‘Adaptability Through Resilience and Agility!’.
This was the institute’s second virtual Winter 
School after last year’s conference was also con-
d u c t e d 
o n -

line due to the Covid-19 pandemic.
In an address during the conference’s first ses-
sion, Shinya said allowing virtual participation 
would make the event more inclusive, bringing 
members from all parts of the world together.
“We would have liked to have a part-physical 
conference this year, but that was not possible 
due to current restrictions in Zimbabwe in re-
sponse to a third wave of infections.
“During these conferences, we connect to share 
experiences, as well as share updates on issues 
relating to the profession for the enhancement 
and stimulation of our individual professional 
journeys,” Shinya said.
“The Covid-19 pandemic has challenged us in 
more ways than we had initially imagined, but 
we have survived thus far taking on the challeng-
es head on. I trust this conference has refilled 
our individual energy reserves to carry on,” she 
added.  
The thrust at this year’s conference was “to ride 
the tide and not be left behind by the disrup-
tions at corporate, institute and individual mem-
ber level, according to ICAZ chief executive Glo-
ria Zvaravanhu.
“This can only be achieved through fostering 

transformation in this changing global environ-
ment and seizing opportunities for recovery and 
growth.” 
During the conference, delegates reflected on 
the transformations required and the prospects 
available.
The conference consisted of a series of webinars 
in which foreign and local prominent speakers 
tackled the transformations the world is under-
going and how opportunities can be seized.
Topics on discussion included ‘Positioning for 
Emerging Opportunities’, ‘Stabilising the Zimba-
bwean Economy (From Surviving to Thriving)’ 
and ‘The Future Professional’.
In keeping with tradition, the Winter School was 
followed by the institute’s Annual General Meet-
ing on 29 July, and a gala dinner on the same day, 
where Tumai Mafunga was inaugurated as the 
new president and outstanding members were 
presented with ICAZ excellence awards.
The dinner was a physical event in Harare with 
restricted people and was livestreamed on 
Zoom and other platforms.
The Winter School was open to both members 
and non-members and had a record attendance 
of 653, up from 2020’s 547.

“The con-
ference consist-
ed of a series of 

webinars in which 
foreign and local 

prominent speakers 
tackled the transfor-

mations the world 
is undergoing and 
how opportunities 

can be seized…”

The dinner was a physical event in Hara-
re with restricted people and was lives-
treamed on Zoom and other platforms.
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THE Institute of Chartered Accountants 
of Zimbabwe (ICAZ) has introduced 
awards to honour members who excel 

in representing, promoting and enhancing the 
accountancy profession.
Inaugural awards were presented as a 
culmination of this year’s annual Winter 
School on July 30.
ICAZ says the initiative was inspired by the 
idea that recognition promotes excellence, as 
articulated by Alan Alda’s famous quote: “An 
award can give you a tremendous amount 
of encouragement to keep getting better no 
matter how young or old you are”.
Coincidentally, Mother Teresa is also quoted 
to have said: “There is more hunger for love 
and appreciation in this world than bread”.
All members of the institution, whether 
resident in Zimbabwe or non-resident, were 
eligible for the awards, which this year were 
in three categories: ‘Excellence in Business’, 
‘Public and Social Impact’ and ‘Young 
Achiever’.
The Excellence in Business award was 
accorded to ICAZ past-president Roy 
Chimanikire, while Duduzile Nyirongo was the 
first runner-up in the category and Modern 
Mutumwa walked away with the second 
runner-up accolade.
In the public and social impact category, 
Anesu Daka scoped top honours, with 
Welcome Musiyamanje and Trust Chikohora 
respectively getting first runner-up and 
second runner-up awards. 
The Young Achiever award went to Chiedza 
Juru, as Kumbirai Goneso took home the 
first runner-up gong and Ollett Kuwanda was 
honoured as the second runner-up.
According Ruth Ncube, who spoke on behalf 
of the adjudication committee at the awards 
ceremony, the Excellence in Business category 
considered dynamic and talented members 
who have stepped out from their comfort 
zones and shown exemplary achievements in 
business. 
The Public and Social Impact Award was 
meant for members in public practice, public 
service or involved in social impact activities 
and have made demonstrable contribution 
and impact in those areas.
And the Young Achievers category considers 
young members of the institute (below age 
35) who have contributed significantly in their 

ICAZ introduces 
excellence 
awards

areas of influence, best representing the future 
pride of the ICAZ brand. 
Ncube said 264 nominations were received 
across the three categories during the call period 
– June 01 – June 30
“It was a tall order having to narrow this down to 
just nine finalists. There is an abundance of talent 
and this must be applauded and encouraged.
“In our shortlisting we focused on… the 
contribution and impact made by each nominee 
under their category of nomination. This 
was based on the submissions made by the 
nominating parties.”

She said the judges also considered evidence that 
the member’s visibility represents the CA brand 
effectively in business and or community via 
their profile and proven action programmes.
“We hope for an even bigger and better support 
base next year and in the years to follow,” she 
said.
The adjudication committee was constituted by 
the public relations committee of the Institute 
led by Stanley Gwanzura. Ncube and another 
independent member – Unaiswi Nyikadzino 
– both seasoned marketers and business 
executives, supported them. 
See also pages 18, 19, 20 & 28

Welcome Musiyamanje 
1st runner-up Public & Social Impact 

Award.

Ollett Kuwanda 
2nd runner-up Young Achievers Award.

Anesu Daka 
Winner Public & Social Impact Award.

Duduzile Nyirongo 
1st runner-up Excellence in Business 

Award.

Roy Chimanikire 
Winner Excellence in Business Award.

Chiedza Juru 
Winner Young Achievers Award.

Modern Mutumwa 
2nd runner-up Excellence in Business 

Award.

Trust Chikohora 
2nd runner-up Public & Social Impact 

Award.

Kumbirai Goneso 
1st runner-up Young Achievers.
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“This is a 
deliberate con-

tribution towards 
advancing wom-

en’s participa-
tion which is a crucial 
point for delivering on 

the SDGs under tar-
gets for Goal 5...”

Mafunga sees 
greater influence, 
more impact

THE Institute of Chartered Accountants 
of Zimbabwe (ICAZ)’s new president, 
Tumai Mafunga, says he looks forward 

to the oldest professional accountancy organ-
isation in the country gaining more influence 
during his tenure and into the future.
In an interview with The Chartered Accountant 
shortly after his inauguration at the institute’s 
Winter School Inauguration ceremony on July 
30, Mafunga said he expects to see “a greater 
involvement by the institute and its members 
in directing and advising on public policy and 
playing a greater role in influencing good cor-
porate culture in investment decisions”.
“I believe active involvement and accountabil-
ity is key. 
The 

in-

stitute has over 2 400 members in major areas 
of economic influence across the world and we 
are an engaging group, influencing significant 
investment decisions.” 
He said the government in Zimbabwe should 
be commended for the positive transformation 
that has been seen of late, “but there is a need 
for additional accountability and transparency 
in both public and private sector to direct real 
economic growth”. 
“We stand ready to influence and direct in a 
manner that is progressive for all stakeholders 
for the greater good of the country. 
“I believe the connected influence of our mem-
bers can have a positive impact on investment 
opportunities and improving corporate cul-
ture,” he said.
Mafunga is the group Treasurer for Delta Cor-
poration, the largest beverages company in 
Zimbabwe.
Before joining Delta Corporation in July 2021, 
he was a partner at Deloitte Africa, where he 
served for more than 21 years. 
He held the position of head of Audit and As-
surance services Zimbabwe and sat on Deloitte 
Africa’s executive committee for the telecom-
munication, media and technology industries, 
covering Central Africa, Zimbabwe, Zambia 
and Malawi. 
He says ICAZ is important to him because it 
has been the gateway to his career and business 
networks.

“Being president means leaving one’s name in 
the history book and contributing to the mem-
bers of the Institute. I am truly honoured to be 
appointed as ICAZ president.” 
He said the appointment is his opportunity to 
continue to grow the influence and impact of 
the institute which has been passed on each 
year over the last 103 years. 
“I believe that my contribution as president 
is to be purposeful in steering the institute 
towards its strategic goals and to be proac-
tively involved in sharing the vision and views 
through robust and progressive interactions 
with stakeholders.”
Asked about the secret sauce behind his distin-
guished professional success, he said he would 
not have made it without discipline, imple-
mentation, networking and support from key 
individuals.
“I focused on growing my experience ahead 
of other needs in my early years, I found that 
critical. Its important to have a learning mind 
and get mentors early on in life to continuously 
question and challenge your journey. 
“Relationships and networks are key and a 
fundamental pillar to success; build productive 
relationships. We are trained to be Chartered 
Accountants however as you progress, stake-
holders are interested in a person’s business 
acumen and how you apply that skillset to the 
strategic imperatives of an institution.
“Understand your business, your environment 
and your stakeholder needs. While I am tact-
ful, I am not afraid to fail; failure is part of the 
growth process. Don’t be afraid to do new 
things. Fail fast and learn a new way of doing 
things. Develop others as you grow, there is 
more joy in uplifting others and giving than in 
walking certain journeys alone.”
Reflecting on ICAZ’s progress over the past few 
years, he said he was impressed by how the 
institute continues to adjust to the changing 
needs of its members. 
“We have seen increased participation by mil-
lennials represented by wide skills set of profes-
sionals across multiple geographical locations. 
Of particular note, is the increase in the num-
ber of female members of the institute… they 
are equally capable individuals.  
“This is a deliberate contribution towards 
advancing women’s participation which is a 
crucial point for delivering on the SDGs under 
targets for Goal 5 which is to ‘Ensure women 
have full and effective participation and equal 
opportunities for leadership at all levels of de-
cision-making.”
The father of four “bubbly” children represent-
ed Zimbabwe in basketball and athletics in 
High School and once featured on a song.
“I will not share the nickname I was given on 
that song,” he joked. 
He says the Covid-19 pandemic has had such a 
negative impact on his social life. 
“The ability to meet with friends and business 
colleagues has been significantly reduced. Trav-
elling or a casual drink with colleagues is no 
longer safe. I am however grateful for the op-

From left: Immediate Past President, ICAZ President & CEO
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Mafunga sees greater influence, more impact...contd

portunity to spend more time with my family. 
At times life takes us on a trajectory that makes 
us lose focus on the more important things in 
life. Family first.”
Asked about his favourite beverage, he said 
anything within the Delta stable of beverages 
works for him. 
“There is a time and a place for Chibuku Super 
as well sitting with my Sekurus and when I trav-
el to my rural home.”
The new president said he is currently reading 
The Richest Man Who Ever Lived by Steven 
Scott and Discover your Strengths by Donald 
Clifton. 
“For someone looking for a book to read, I 
would recommend The 5 a.m. Club by Robin 
Shammah, Outlier by Malcom Gladwell, Lead-
ing for the Future by Joe Mutizwa and A dusty 
Road to Success by Doug Mboweni.
Mafunga said his personal vision is to ensure 
that he makes a positive difference in the areas 
that he influences through giving, inspiring and 
creating a future that has a lasting impact on 
those whom he interacts with. 
“I will make a difference that is positive, pro-
gressive and transformative. I want to allow 
those around me to thrive in their individual 
brilliance and collectively enjoy the fruits of 
success, the lessons of failure and the joy of 
creating a lasting legacy. We were not born to 
be ordinary.  
“True success is realised when everyone who 
makes contact with you leaves with a positive 
experience. I encourage Chartered Accountants 
to take advantage of the network to broaden 
our continued value proposition. We will all 
need to take bold steps to create the future we 
want to see. There is a reason as to why we are 
positioned the way we are. 
“We have a responsibility to be involved to en-
sure progress for the greater good of the coun-
try. Articulating long term plans in an environ-
ment such as ours may not always be practical 

given the volatility. I believe in identifying key 
pillars that dictate the areas in which one needs 
to participate. Post that continuous agility and 
transformative behaviour is key.” 
Asked about his image of the world in five 
years’ time, in light of Covid-19, the president 
said the future is digital, and “we need to be 
ready and prepared for that”. 
“That future is now. Executives’ top priorities 
are shifting dramatically as they plan for an 
uncertain future. Two years ago, relatively few 
executives considered competencies in crisis 
management, enterprise agility, cost manage-
ment, workforce resilience and innovation as 
critical. Leaders are expecting more from their 
transformation initiatives. Transformation is 
also accelerating among a majority of organi-
zations. 
“The relevance of our professions and future 
of work will change drastically. That is why it 
is important for business to invest in business 
continuity, succession planning, digitisation 
and supply chain management amongst other 
things. The future will be business unusual and 
will reward those that are agile in responding to 
customer needs. 
“There will be an increased usage of technology 
especially artificial intelligence in completing a 
number of business tasks, pressure on health 
care as well as the likelihood of another pan-
demic is high which may be unrelated or relat-
ed to Covid-19. It may well be that the demand 
of current skill sets may take a different form 
all together. Programming and an in-depth 
understanding of analytics maybe a standard 
requirement for all academic experiences. It is 
unfortunate that the gap at global level in in-
come disparities may continue to rise and each 
country has to take a position in line with their 
competitive advantage. In our case agriculture 
and mining will be big game changers.”
Mafunga took over from Duduzile Shinya, the 
chief finance officer of the Zimbabwe Invest-

ment and Development Agency, who stepped 
down after completing her term.
Meanwhile, Davison Charamba, the finance 
director of RPC Data of Botswana, is now senior 
vice president and Manyara Chigunduru, the 
founder and managing partner of Marianhill 
Chartered Accountants Zimbabwe, is now ju-
nior vice president.
Charamba is the co-founder and director of 
Addmath, a Gaborone-based boutique financial 
advisory firm. He was the founding chairperson 
of Money Experts, a Botswana based venture 
capital firm started by Chartered Accountants 
(Zimbabwe). He was also the founding chair-
person of the ICAZ Botswana Chapter and has 
served on the institute’s Diaspora Council since 
2017.
Chigunduru, on her part, also participates and 
contributes in various ICAZ committees.  She 
is involved with the Institute’s mentorship pro-
grams for both qualified and upcoming char-
tered accountants. 
She has over 20 years’ experience spanning 
across different sectors covering financial man-
agement, auditing, taxation, entrepreneurship, 
strategy, corporate governance and business 
advisory. 
She did her articles with HLB Chartered Ac-
countants (Zimbabwe) and later joined PWC. 
She holds a Bachelor of Accountants Honours 
Degree from the University of Zimbabwe and is 
a holder of a Masters Degree in Business Lead-
ership with UNISA. 
She is also the current chairman of Chenget-
edzai Depository Company and the vice Chair-
person of PSMI Claybank Hospital. 
Over the years, Chigunduru has been involved 
with a number of business member organi-
sations that include the Institute of Directors 
Zimbabwe, the Confederation of Zimbabwe 
Industries and the Zimbabwe National Cham-
ber of Commerce, where she has contributed 
immensely. 

Tumai Mafunga Manyara Chigunduru Davison Charamba
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The period of the year 2020 into 2021 has 
unfolded in the most unexpected of ways as a 
result of the Covid-19 pandemic, which nega-
tively impacted ICAZ members and students 
in Zimbabwe and across the world in varying 
degrees, with the institute recording a low 
pass rate of 35 percent in the APC.
“Compared to previous rates this is a low pass 
rate which is a result of various challenges 
faced in the volatile environment. It is how-
ever impressive that the students graduating 
here today through commitment and hard 
work continue to raise the bar of excellency 
and shine as difference makers. As ICAZ, this 
is something we are proud of,” Shinya said 
at a presentation of certificates ceremony in 
June, in Harare and streamed live on ZOOM.
“Allow me to applaud you for your discipline, 
determination, courage and hard-work, It is 
through a combination of these elements 
which enhanced your success.
“I would like to congratulate the APC and 
ZCTA graduates, you have made the Institute 
proud. Your achievements deserve exception-
al recognition,” she said.
The institution is responsible for the admin-
istration of training of Chartered Accountant 

(CAs), as it is the premier accounting body in 
the country. 
The process remains closely monitored by 
the Institute through its committees such as 
the Education Committee and Examinations 
Board.
Shinya said this is meant to maintain pro-
fessionalism and ensure that quality is not 
compromised.  
The objective of the curriculum for the ZCTA 
is to academically qualify students to write 
Part one of the qualifying examination, the 
Initial Test of Competence (ITC) of The Insti-
tute of Chartered Accountants of Zimbabwe.
Shinya said the Final Examination is designed 
to test professional competence, “thus Zim-
babwe CAs attest to be true professionals in 
any given environment”. 
“You should be proud of yourselves,” she said.
CA(Z) is a reputable qualification that is in-
ternationally recognized.
ICAZ has reciprocal agreements with the In-
stitute of Chartered Accountants of England 
and Wales, the South African Institute of 
Chartered Accountants, Institute of Char-
tered Accountants Ireland and for others, 

means a CA(Z) does not need to write any 
more exams in order to become a member 
and practice in these countries.
Shinya reiterated that being a CA(Z) comes 
with a lot of weight and magnanimous rev-
erence. 
“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 profession-
al and social conduct.
“Uphold good corporate governance, ethics 
and professional values for they are ambassa-
dors of professionalism.”
APC graduates do not automatically become 
ICAZ members, for one to become an ICAZ 
member and use the designation CA(Z), they 
must have been admitted to the membership 
of the Institute.
“Your membership is invaluable towards 
the survival of ICAZ hence you are urged to 
immediately apply once you have completed 
the necessary training procedures. For those 
whose records have been discharged and 
hours completed, the secretariat is ready and 
waiting for your application,” Shinya said.
“As an ICAZ member you will be accountable 
to a professional body, which will warrant 
you professional recognition with the oppor-
tunity to execute your duties without reser-
vations from clients,” she added. 
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APC, ZCTA 
graduates praised 
for resilience 

THE Institute of Chartered Accountants of Zimbabwe’s 
(ICAZ) immediate-past president, duduzile Shinya has 
applauded graduates from the last year’s classes of Assess-

ment of Professional Competence (APC) and the Zimbabwe Cer-
tificate in Theory of Accounting (ZCTA) for resilience in the face 
of challenges.

PICTURES Top Left: Praise Shadaya centre recieves his EY Sponsored Honours Roll APC Award. 
Top Right: ICAZ 2020 Duff Award Winner Flanked by the ICAZ President and ICAZ CEO.

Bottom: Some of the graduates.
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Digital age: 
adapt or 
perish

ORGANISATIONS that fail to 
adapt to changes in the op-
erating environment, such as 

technological advancement, will even-
tually fail, delegates at the Institute 
of Chartered Accountants of Zimba-
bwe’s 2021 winter school heard.
Throughout history, we see that major 
technological changes have not only 
been lucrative for the proprietors, but 
have also disrupted business models.
What is now known as the first in-
dustrial revolution, which began in 
the 18th century through the use of 
steam power and mechanisation of 
production, disrupted simple spinning 
wheels for example, as the mech-
anised version achieved eight times 
the volume in the same time.
The discovery of electricity anchored 
the second industrial revolution, 
which began in the 19th century 
through the emergence of assembly 
line production. Henry Ford, whose 
car assembly was one of the first 
enterprises to adopt the production 
line, quickly gained dominance of the 
industry at the expense of producers 
that used the one station assembly 
model.
This narrative continued with the 
third industrial revolution, which 
began in the ’70s through partial auto-

mation using memory-programmable 
controls and computers. And again, 
the biggest winners of this period 
have been companies that have built 
enterprises around this technology. 
The most valuable company in the 
world today is Apple, which makes 
consumer electronics. Five out of ten 
of the most valuable enterprises today 
are technology companies.
Lazarus Muchenje, who has close to 
20 years of experience in telecoms and 
financial services, and was part of a 
plenary session focusing on ‘Thriving 
in the Digital Age’ said history has 
taught us that change will only come 
quicker with time, but what we have 
today is the foundation for where we 
are going.
“You will find that even industries that 
were disrupted by technology were 
not entirely done away with. Some el-
ements were carried over to the next 
phase each time.
“The major inventions in the current 
age are digital. What we can do on the 
internet is the focus now,” Muchenje 
said, adding that the 2000s have 
taught us that nothing stays, “if you 
do not adapt, you will perish”.
“New markets and new normal are 
emerging,” he said.

He said it is important for organisations to realise that the changes are 
also opportunities.
“You will find that with all the historical industrial revolutions, there were 
people who were making money.
“Where the money came from was different but, what was common was 
that the people who made money recognized that they were at the cusp 
of change and were able to cash in on the opportunities.
“These people and businesses drove the change in some instances. Con-
sider Rockefeller and Carnegie, for example, who are among those cred-
ited with driving the first and second industrial revolutions,” Muchenje 
said.
He said the question contemporary organisations should ask themselves 
is “do we know when a wave of change is coming and what do we need 
to do to position ourselves for those opportunities”.
“But in the meantime, seeing that the lucrative innovation frontier in the 
current age is digital, the question really for you as accountants or busi-
ness leaders is how digital is your business? And how digitally mature is 
your workforce? And how prepared are you for the next revolution, if at 
all there is one,” he said.
Walter Muwandi, the chief executive at CCG systems, who was also part 
of the same plenary session, pointed out that while disruption has not 
spared accounting, the profession has actually emerged as one of the ma-
jor beneficiaries of technological changes.
“As accountants and auditors, we work with data a lot, and most of the 
technological advancements seen lately have been in this space.
“The profession has begun to use artificial intelligence, data mining and 
automation,” he said, adding that business process automation is now 
quite common in the profession.
“In the past, if you wanted to automate your presses you would have to 
hire a developer, but these days there are quite a number of tools to help 
organisations automate their processes.  The tools have been designed to 
seamlessly integrate with existing ERP or accounting systems.”
Charmaine Houvet, who has two decades of experience in enterprise 
analysis, chipped into the conversation saying stability is an essential fac-
tor for enterprise agility.
“Rewiring for adaptiveness is not easy, but the competitive and financial 
rewards that come with it are much greater.
“What businesses need to adapt to changes is, firstly dynamic processes.”
She said a challenge she has picked up with many organisations is quick 
focus on automation without careful consideration.
“… technology is not always the answer. In many cases, organisations are 
feeling unnecessary pressure about automation.
“So, it isn’t just about automation and digitisation, but you will find that 
the organisations that have done well with adaptation are those that are 
fast, flexible, have dynamic models and stable frameworks. And not nec-
essarily the ones that have automated or digitised the most.”
Otis Makahamadze, a management executive for a local technology 
company said an essential factor of agility is culture.
“The three key factors that enable organisations to be agile and innova-
tive are the people, the business and the customer.
“Generally, to thrive in innovation, you need to create safe innovation 
spaces within your organisation and look for ways of building cross-polli-
nation of ideas between different individuals and groups.
“It also important to hire for cultural fit, and not just for performance or 
other criteria alone,” he said.
Many believe that we are currently on the cusp of a fourth industrial rev-
olution. This is characterised by the application of information and com-
munication technologies to industry and is also known as “Industry 4.0”. 
The idea builds on the developments of the third industrial revolution.
Production systems that already have computer technology are expand-
ed by a network connection and have a digital twin on the Internet so to 
speak. These allow communication with other facilities and the output of 
information about themselves. This is the supposed next step in produc-
tion automation.
Industry 4.0 is envisaged to be a game-changer, across industrial settings. 
The digitalization of manufacturing will change the way that goods are 
made and distributed, and how products are serviced and refined.

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
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Business positioning key 
for economic stability: CZI
THE Confederation of Zimbabwe Industries (CZI)’s chief executive, 

Sekai Kuvarika says the country needs to figure out how to position 
the business community in its economic development agenda to 

achieve sustained stability and recovery.
Zimbabwe ‘s economy last year shrunk by an estimated 4,1 percent amid 
major disruption to business activity by the Covid-19 pandemic.
This year, the economy is expected to rebound with a growth of 7,8 percent 
on the back of a better 2020/21 rainfall season and higher international 
mineral commodity prices.
Crucially, there has been a stable macroeconomic environment since June 
last year, when the Reserve bank of Zimbabwe escalated its monetary tar-
geting framework and introduced weekly foreign currency auctions.
The southern African nation’s annual inflation fell from 838 percent last July 
to 56 percent in July this year.   
Kuvarika said stabilisation is essential to the economy right now because we 
are coming from a protracted period of economic decline and instability.
“If you look at Vision 2030, NDS1 and NDS2, sector development policies 
and our businesses are all dependent on whether we are able to sustain sta-
bility in the economy. And this is the stability that will anchor the recovery 
and growth that we are looking for,” she said in a plenary session focusing 
on the economy during the Institute of Chartered Accountants of Zimba-
bwe’s 2021 winter school at the end of July.  
She said the problem is an unfortunate perception the government has 
about business that it is a self-interested group, “which would take any op-
portunity to pursue rents that do not benefit the public”. 
“And these perceptions are amplified when the economy is fragile or when 
the political economy is complex.
“And this is really a business-state relations problem. And the responsibility 
to dispel this perception rests on both sides. 
“If this remains unresolved, it makes cooperation toward the common good 
difficult,” she said, adding that a harsh operating environment in the coun-
try has worsened the problem.
“You will find that when there is a difficult operating environment business 
ends up finding creative work-arounds.
“An obvious example of this is accessing foreign currency, where business 
has had to buy greenback from the black market, which is essentially illegal. 
“So, some of these coping mechanisms are to an extent, the source of the 
mistrust between government and business,” Kuvarika said. 
She said it is now important for business to participate in the development 
of social contracts. 
“When an economy is coming from a period of decline and you are trying 
to recover, it is important that all the economic stakeholders are on the 
same page with what needs to be achieved and what will take us there.”
She said a major limitation in this regard is little participation from the 
respective constituent businesses that are represented by associations and 
unions.
“Business should strengthen its own institutions by ensuring that there is 
inclusive and active participation of individual businesses.”
She also noted that there is a need for the establishment of 
economic growth coalitions between the private sector and 
government, the likes of which was attempted by the previ-
ous administration under the ZIMASSET economic develop-
ment blueprint.
She said the first iteration of this model failed because there 
was no clarity on what respective constituen-
cies were accountable for in 
those fora.
“We also have not seen 
much dialogue within the 
private sector. You will find 
that business has more engagement with 
government. The various sector organisations and even pro-

fessional associations, have limited effective interaction to try and drive a 
common agenda,” she said.
“So, government works as the arbitrator of business because we all go with 
varied positions, expectations, demands and requests coming from differ-
ent corners of the economy,” she added.
On the other hand, Douglas Munatsi, the chief executive of the Zimbabwe 
Investment and Development Agency – also part of the same plenary 
session – said the country still has considerable room for improvement the 
ease of doing business, which he said is a key enabler of stability. 
“We have made good progress since 2017, but we are not yet where we 
want to be.”
He said the agency is currently seized with the matter, “trying to figure out 
how we can streamline business regulations, such that entrepreneurs focus 
on production and not compliance”.
“How do we make solutions responsive to the business imperatives. And 
how do we create an environment that lowers the cost of doing business. 
From where we are coming from, there is a great deal to be done,” Munatsi 
said.
He said registering a business in the country currently takes up to a couple 
of weeks, “this is something that we are trying to improve on”.
“We are also looking to improve on matters such as permits for factories, 
what procedures do you need to grow through for your factory to be ap-
proved, how do you register your property and so on.
“Issues to do with contracts, paying taxes and credit. These are all issues we 
still need to address.
“So, there are some things that we have done well, and other areas that are 
work in progress.”
He said some of the alterations the agency is pursuing require legislative 
changes.
“For example, on construction permits there is a draft amendment to the 
planning Act that will hopefully allow us to fast-track permits.”
He said another area that requires attention is trading across borders, 
“which remains a big issue and is also tied in with paying taxes”.
“The most important thing is that all levies that are collected should be ad-
ministered by one party at a single point.
“Cargo trucks are currently spending up to seven days at the border, which 
is unacceptable.”
In its efforts to improve the landscape, the agency has also started to en-
gage different bodies such as ICAZ and CZI for input, Munatsi said.
“We are also partnering other states like Singapore glean from their suc-
cess,” he added.
On his part, George Kararach, from The African Capacity Building Founda-
tion, told delegates that a serious concern regarding Zimbabwe’s economic 
outlook is its unsustainable debt.
The country has debt above 80 percent of its GDP. The country’s debt to 
GDP ratio rose significantly since 2018 due to the devaluation of the do-
mestic currency. 
“The debate going forward for countries with unsus-
tainable debt levels such as Zimbabwe, is how 
do we domestic resource mobilisation, or 

alternative sources of financing,” Kar-
arach said, adding that the role of the pri-

vate sector has to come into the discussion.
“We have to consider things like PPPs. 

“Debt restructuring is also necessary even though this might be 
complicated by collateralised deals which will compete for debt seniority. 

“The government should improve the efficiency of 
debt financing investments to ensure that such 

funds are used on projects that generate suffi-
cient resources to service the debt,” he said.
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The Future Fit 
Accountant – 
Integrated 
Thinking and 
Reporting 

NO ONE can say with certain-
ty what the future will hold 
in a world often described as 

a VUCA world – Volatile, Uncertain, 
Complex and Ambiguous. Since 
accountants are mainly concerned 
with the relevance and faithful rep-
resentation of financial information 
that they produce, this is more than 
a little unsettling. Add to these, tech-
nological advances and factors such 
as climate change, social justice and 
many other complex issues that ac-
countants are required to deal with 
head-on, it becomes evident that 
accountants are no longer just the 
‘number-crunchers’ of yesteryear, but 
their role now encompasses other 
duties. These duties include contrib-
uting to the development of business 
risk plans and the strategic direction 
of organisation. For Chartered Ac-
countants (CA’s), this is especially 
true as they are leaders in practice, 
industry and commerce. 
In addition, financial information and 
reports being produced by accoun-
tants nowadays no longer contain 
only historical information, but also 
include forward-looking infor-
mation. As sensitivity to-
wards Environmental, 
Sustainability and 

Governance (ESG) issues has become 
more prominent and significant to 
the primary users of general purpose 
financial statements (i.e. existing 
and potential investors, lenders and 
other creditors) the responsibility on 
accountants as preparers of reports 
which relay this information has 
correspondingly gained more signifi-
cance. International Financial Institu-
tions (IFIs), governments, regulatory 
authorities, suppliers, clients and 
other stakeholders are also becoming 
more interested in reports which 
contain ESG issues and consider 
these reports before making strategic 
and operational decisions on any 
engagement. 
Although the main change agent 
is technology, there are other dis-
rupters such as ESG issues, rising 
geopolitical volatility, institutional 
changes and changing societal values. 
This means that accountants have to 
be aware of these issues in order for 
them to understand, sift through and 
analyse this information so that they 
can be able to prepare meaningful 
reports which provide relevant and 

material information on these issues. In recognition of the significance 
of these issues to the users of financial information, initiatives have 
been implemented by the accountancy profession globally and refine-
ment and additions to these initiatives are ongoing as new issues are 
identified and arise. 
These initiatives include the establishment of the International In-
tegrated Reporting Council (IIRC) to develop a framework for use 
in producing integrated reports and the Sustainability Accounting 
Standards Board (SASB) to develop standards which would govern 
reporting on sustainability reporting. These would perform the same 
role that the International Accounting Standards Board (IASB) and 
International Financial Reporting Standards (IFRS) serve in financial 
reporting. The two bodies, IIRC and SASB, form the Value Reporting 
Foundation whose purpose is to provide a comprehensive suite of 
tools to assess, manage and communicate value.
An integrated report aims to provide concise communication about 
how an organization’s strategy, governance, performance and pros-
pects, in the context of its external environment, lead to the creation 
of value in the short, medium and long term. The emphasis has 
therefore shifted from focusing on only historical information to the 
creation of value. If accountants are to remain relevant, there is need 
for adaptation so that they become value creation focused. This is the 
objective of the Future Fit Accountant project. It sets out the compe-
tencies that entry-level CAs are expected to demonstrate to ensure 
the ongoing, future-focused relevance of accountants in the world we 
live and work in. The Future Fit Accountant project aims to ensure 
the continued relevance of CAs through the development of a com-
petency framework and related learning interventions that addresses 
competence requirements that are necessary for roles that CAs will 
perform in the workplace of the future.
The project recognises that a markedly different skill set will be re-
quired by the accountant to be able to perform in the future. These 
skills are as important as the technical skills, which is currently the 
main differentiator for CAs. The technical skills will now however 
be used in the context of a value creation process. As a responsible 
leader, the CA will assist the value creation process using financial and 
non-financial information in the public interest. The focus of the CA 
will therefore no longer be the bottom line and performance ratios 
only but also how these are attained as the CA recognises that he is 
also a social citizen who has a responsibility to fulfil his social man-
date.
This will require the CA to be an integrated thinker. Upon the CA’s in-
tegrated thinking will be founded integrated reporting showing how 
the entity has created value over time and related communications 
regarding aspects of value creation. 
For prospective CAs, this will be achieved by reviewing the two ele-
ments of the qualification process; education and training. Skills to be 
included in the reviewed programme will be critical thinking, business 
acumen and ethics.
For qualified CAs, the focus will be on ICAZ offering lifelong learn-
ing interventions. The Institute will offer technical lifelong learning 
interventions in areas such as ethics and financial reporting, whilst 
identifying and collaborating with experts in specialist fields such as 
governance, integrated and sustainability reporting. The aim will be 
to have these interventions well-defined, so that it is clear whether 
they are for new, middle or senior managers. In all this, the focus will 
be to inculcate an attitude of learning in the prospective and quali-
fied CA so that he/she realises that learning is a continuous process 
which does not end. This will ensure that as changes occur in the CA’s 
operating environment, he/she   is equipped with adequate skills and 
agility to continue being relevant. The Institute is set to introduce the 
online Chief Value Officer Course, meant to foster integrated thinking 
skillsets to existing Chartered Accountants. This is in partnership with 
the University of the Witwatersrand Johannesburg South Africa. For 
more details visit https://ca2025.co.za/wits-online-cvo-programme/
short-course-1-integrated-thinking-and-value-creation/.
For more information on this and related matters kindly contact the 
author, Paidamoyo Dziwa or the ICAZ Technical Manager Owen Ma-
vengere, on email, technical@icaz.org.zw. 

“The focus 
of the CA will 

therefore no longer 
be the bottom line and 

performance ratios 
only but also how 

these are attained as 
the CA recognises...”
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THE Institute of Chartered Accoun-
tants of Zimbabwe (ICAZ)’s inaugu-
ral award for ‘Excellence in Business’ 

was accorded to past-president Roy Chi-
manikire at this years’ Winter School gala 
dinner on July 30.
He was one of nine honourees in three 
categories, and for his category, the adjudi-
cators said they were looking for a dynamic 
and talented member, who has stepped out 
of their comfort zone and has shown exem-
plary achievements in business.
Nothing better describes Chimanikire (RC), 
who made partner at Deloitte when he was 
just 26, as The Chartered Accountant (TCA) 
learned in this interview with the Econet 
Wireless Zimbabwe deputy chief executive. 
TCA. Congratulations for winning the 
inaugural ICAZ Excellence in Business 
Award. What does the award mean to 
you?
RC. One can receive many awards in 
business and in life and there are many 
organisations out there that give awards 
for various achievements. Of all the awards 
and accolades that I have been privileged 
to receive, this is the one I will probably 
cherish the most. Firstly, it is an award from 
my peers. It is humbling to me that fellow 
Chartered Accountants chose to bestow 
this honour on me, another Chartered 
Accountant. It means that the award is 
not for having achieved the qualification, 
or for having had it for the longest time, 
but for having used it in a way that has 
brought a measure of good standing and 
dignity to the values of ‘the profession’, as 
we call it among fellow Chartered Accoun-
tants. Secondly, given the rich history and 

heritage of the profession, having started in 
1918, there is a long history of achievement 
by men and women who have been key 
actors in the history of our country. ICAZ 
represents over 100 years of history and is 
recognised the world over to the extent 
that over 50 percent of its members are in 
the diaspora. I therefore consider this to 
be really an international award. ICAZ is 
recognised to such an extent that members 
can be given mutual recognition in most of 
the English-speaking world. Therefore, to 
be recognised by such a body is an absolute 
honour and privilege that I do not take 
lightly.
TCA. You have led an illustrious career, 
as attested to by your current position at 
Econet and the award. What do you at-
tribute your distinguished success to?
RC. Success is defined in many ways and 
through many different perspectives.  My 
career started over 25 years ago with the 
Deloitte firm. As I recall the journey, I see 
God’s grace upon my life. I could claim 
that it is because of my brilliant intel-
lect – which it is not! I could claim that I 
worked hard and deserved to succeed but 
that would not be true. There are a lot of 
hard-working people out there and a lot of 
hard-working Chartered Accountants as 
well. So, the question could still remain that 
if I have achieved a measure of success what 
would I attribute it to? I could not give you 
all the facets that have shaped my career 
but I will dwell on two in particular: I would 
say that having people who believed in me 
along the journey greatly helped. These 
are people who mentored me and took an 
interest in me and pushed me to be more 

than I thought I could be.  Along the way, there were points 
where I failed and didn’t achieve what I wanted to achieve. I 
recall how these experiences shaped who I have become. In 
business, sometimes we focus on the individual and their 
successes rather than the team. I have had the opportunity 
to work with exceptional teams that have challenged me and 
helped me in ways I could never describe. They say eagles fly 
with eagles. I have flown with many, and this has sharpened 
my skills.
TCA. What role has your involvement with the institute 
played in your success?
RC. I always say to my colleagues that having a qualification 
opens the door, but whether you enter or not is up to you. 
ICAZ has opened so many doors for me. The respect the 
brand commands means that you are given a seat at the 
table. I recall that when I was appointed to be the finance 
director-designate for Econet I was 32.  I remember thinking 
whether they knew that I didn’t actually know much and 
I would be found out sooner or later. I didn’t feel that I de-
served to be where I was. In retrospect I realise that the fact 
that I had attained the CA qualification was already a foot in 
the door. It meant then I had to prove and earn the respect 
of those who had put their faith in me. The qualification had 
already exposed me to the different fields of business in a 
holistic way. Today my title is Deputy CEO, and accounting is 
merely what I studied, but it is not all that I know. The qual-
ification helped me to have a strong foundation in terms of 
business knowledge. All I needed was to be taught how to 
learn and from then on continue to study in a practical way, 
the different aspects of business. At one time I considered 
doing an MBA with a top European university.  My boss at 
the time told me that you will not learn much by going that 
route. He said I would learn more by being practically invest-
ed in the business field. I have to say, in hindsight, that was so 
right. I credit the Institute with the excellent opportunities 
that it has given me to develop myself. It has given me the 
business networks that I need to succeed and now I have 
many colleagues in and out of the profession with whom I 
have developed relationships using my links with ICAZ.
TCA. How did you become a CA and how did you pro-
gressed to your current position at Econet?
RC. I joined the profession straight out of high school at 18.  
I had not done accounting at any level prior to starting my 
articles. I worked hard to pass my CA qualification, passing 
all my course programmes on the first attempt, and placing 
in the national Top 10 in my professional exams.  One of my 
burning goals was to become a Partner in the Deloitte firm, 
which I achieved by the time I was 26.  I had the benefit of a 

‘I will cherish this 
award the most’

18 September 2021



19September 2021

 |  www.icaz.org.zw

confluence of opportunity and being at the right 
place at the right time.  When everyone else was 
thinking of leaving the country, I was firm in my 
desire to stay in Zimbabwe and to grow here. I 
was approached by Econet at the time to take up 
a position with them. I was initially hesitant as I 
was happy in my role. However, the desire to ex-
plore new experiences meant that I reconsidered 
and, here am I today.
TCA. Many professionals have left the country 
in search of greener pastures. What motivated 
you to stay?
RC. I could say it’s patriotic zeal but that would 
not be the case.  Over the years I did consider 
leaving and twice I secured positions outside the 
country, which were fairly attractive. However, 
I felt God was calling me to stay. I take my rela-
tionship with God seriously and I believe it was 
His will for my life to be here at this time. I recall 
a conversation with my pastor at the time I was 
contemplating leaving the country. It was at that 
time I realised my reasons for wanting to leave 
the country were frivolous and inconsequential 
in the grand scheme of things. God had a greater 
calling for me here than elsewhere.
TCA. There have been bizarre economic phe-
nomena in Zimbabwe throughout your career, 
the likes of which do not occur in any other 
economy. How has this helped or hurt your 
development as a professional?
RC. It has been like one has been studying a 
real-life MBA going through the experiences 
we go through here in Zimbabwe.  We some-

times joke that if you were to place some of the 
professionals who are in Zimbabwe in a stable 
environment they would not thrive.  We are now 
so used to operating under adversity that we fly 
when things are going against us. I may not have 
learnt a lot of technical skills working in such an 
environment but as a business leader I have learnt 
a lot of leadership skills. I have seen how leaders 
operate under adversity and I have intentionally 
and informally been mentored through different 
crises. I have observed different leaders operate 
at different levels in these times of adversity. I can 
say that I am much the better for it. I could not 
have wished for a different experience.  
TCA. One of the oddities that have arisen as 
a result of the economic phenomena in the 
country is the adverse opinions on audited 
company results. How soon do you think we 
can get back to normalcy in this regard and 
what should be done for us to get there?
RC. This is a topic I will leave to the technocrats 
among us. All I can say is that operating as we 
have, I have come to understand the real mean-
ing of financial statements in making business 
decisions. Sometimes we operate in an imperfect 
world with imperfect information, but we still 
need to make business decisions. I have learnt 
through these ‘oddities’ that as a professional, 
you can still apply your skills and be relevant in an 
environment that may not be accommodating. 
Despite the adverse opinions, businesses are still 
here and growing stronger. It is testimony to who 
we are as a people. 

TCA. Tell us a bit about your personal life.
RC. I am married to my beautiful wife Chenai, 
and we have three lovely children. I love what 
God is doing in our nation and I am an active part 
of a church that I believe is doing great things. I 
have been part of River of Life Church for 20 
years. I believe God is doing some great things in 
our nation, for those that can perceive it.
TCA. How has your life changed since Covid-19 
hit our shores?
RC. It has changed greatly. I have been working 
from home now for over one-and-a-half years. It 
has taught me a new way of doing things and to 
discipline myself to get things done from wher-
ever I am. I don’t see myself changing this way of 
work when the world dials back to what it was 
pre-Covid.
TCA. do you think things will get back to the 
way they were before the pandemic?
RC. No, I don’t. There has been a mindset shift 
in how we relate to one another – as customers, 
as businesses and as people in general. Covid-19 
has changed the way we look at the world. It has 
brought about opportunities that did not exist 
before. Who knew you could work from any-
where in the world for anyone in the world and 
still be just as effective until Covid forced it on us? 
I think we are in for even greater changes as a re-
sult of the experiences we have been through.
TCA. Any final word?
RC. Finally, just again to thank ICAZ for the rec-
ognition. I am grateful and truly honoured.
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How Duduzile Nyirongo 
worked her way to the top

By Takudzwa Chekai

WHEN a first-born girl child is orphaned 
at the tender age of 15, the whole 
future can be thrown off the rails and 

collapse right there and then.
That was exactly the situation Duduzile Nyirongo 
found herself in when her mother passed away 
while she was in Form 3, but through the skin 
of her teeth and some encouragement and sup-
port from relatives, she’s now a proud Chartered 
Accountant and an award-winning agribusiness 
entrepreneur with her eye on the lucrative export 
market. But how did all this fall into place for 
Dudu?

The truth 
is, it didn’t 

quite fall into place for her. Looking back into her 
rear-view mirror, Duduzile sees many instances 
she fell and equally many instances she picked 
herself up to continue pushing for success. She 
also appears to have a knack for venturing into 
uncharted territory, beating new paths as seen by 
her entry into farming in early 2020.
While she is in full-time employment as a director 
for a security company, Duduzile has entered into 
farming Bird’s Eye Chilli, a product she says has 
huge potential both on the local and export mar-
ket, in December 2019.
“It went bad the first time,” Dudu said in an inter-
view. But the loss did not deter her from trying 
once again in the 2020-21 season, which by her 
own admission, worked wonderfully well.
Bird’s Eye Chilli, one of the hottest and pungent 
chillies in the world, has a ready market in and 

outside Zimbabwe, with some farmers having 
dumped cotton for it.
While Malawi is leading the African production 
of the Bird’s Eye Chilli, other countries such as 
Zimbabwe, Kenya, Ghana, Uganda, Zambia, 
Mozambique and South Africa are beginning 
to claim their share of the European market.

The pungency or “hotness” of the chilli de-
pends on the climate where it is grown, making 

every country’s chilli unique.
Duduzile started learning farming in 2019, 

while holding her full-time job. Just like 
everybody else, she seeks av-

enues to 

sup-
ple-

ment her 
regular income. 

It’s called a hustle, in street 
parlance.

But Duduzile knows that agri-
culture is as much a science as it 

is a business, so while her train-
ing as a Chartered Accountant 

equipped her on the business side, 
she needed new training to manage 
the science aspect.
“It’s still a small farming project, but 
I have already added value to the 
chilli by making chilli flakes. I’m still 
learning the market, but the poten-

tial in this area is huge.”
Although she has added sugar beans to her crops 
list and will farm more food products with time, 
Dudu admits the most important thing for now is 
to focus on the chilli project and see it grow.
Time is a finite resource, with any day capped at 
24 hours.  Dudu is aware of the time limitation 
every human faces. She is a director on a full-time 
basis and sits on boards, while at the same time 
doing farming. All these, and family, need a share 
of the time available.
“I’m employed full-time as well as doing this 
farming project, so it’s not easy. I allocate my time 
wisely and also delegate. I also use lunchtime 
and times after work to keep the farming project 
going, but it all boils down to time management,” 
said Dudu.
She admits that at times she gets overwhelmed 
but that’s expected when one sets off on the 
course she has taken.
“I haven’t even reached the ceiling and continue 
pushing for more success as an individual and for 
the companies I’m involved in.”
Dudu admits that Covid-19 and the associated 
lockdown restrictions have affected her business 
in a lot of ways, but she continues navigating her 
way around.
“It has affected businesses and families as well, 
and the number of dependants for many people 
have increased, but that’s expected in a pandem-
ic.”
Duduzile sees huge potential in the economy if 
certain policies are adopted.
“There is a bright future for Zimbabwe if the 
youths get more access to opportunities and to 
capital.
“Capital for start-ups like this farming project 
remains a challenge for many, but the idea is to 
start from somewhere and work towards growth,” 
she reckons.
People in Duduzile’s circles would be forgiven for 
thinking she was born with a silver spoon in her 
mouth and had it all easy in her life, but her story 
is full of incidents where she got knocked down.
Duduzile realised soon after her mother passed 
away that she had to man up – for lack of a bet-
ter term – and take care of herself and younger 
brother. For a teenage girl in a typical Zimbabwe-
an family, the options are very limited and the 
only hope she had was to focus on school.
“Growing up I was an average student, (and) 
would be happy as long as I passed,” said Dudu in 
some commentary she shared with Mentorship 
Zimbabwe, a platform where dreams of young 
people can turn into reality.
“Then things changed when my mom passed 
away when I was in Form 3. My dad had passed 
away when I was in Grade 7. I realised I would 

...continued to page 28
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According to ZIMSTAT, the month-on-month inflation rate in July 2021 was 2,56 percent, shedding 1,32 percent-
age points on the June 2021 rate of 3,88 percent. This downward trend has been on-going since August 2020. This 
has resulted in year-on-year inflation falling well below three digits, currently sitting at 56,4 percent. The economy 
has welcomed this relative stability and is seeing the benefits on many fronts.

rency. Prices may be quoted in that 
currency;

yy Sales and purchases on credit take 
place at prices that compensate 
for the expected loss of purchasing 
power during the credit period, even 
if the period is short;

yy Interest rates, wages and prices are 
linked to a price index; and

yy The cumulative inflation rate over 
three years is approaching, or ex-
ceeds 100 percent.

Using the inflation rate as an indicator, 
an economy becomes non-hyperinfla-
tionary when the average inflation rate 
goes below 100 percent over a period of 
three years. In general terms, for this to 
be achieved, average monthly inflation 
should be below two percent and aver-
age annual inflation should be below 26 
percent. 
The monthly inflation in Zimbabwe as at 
July 2021 is 2,56 percent whilst the annual 
inflation is 56,4 percent. The cumulative 
inflation from February 2019 to July 2021 
is 2 962,9 percent largely due to the surge 
in inflation between July 2019 and June 
2020 when year-on-year inflation peaked 
at 837,53 percent. There has subsequently 
been a period of relative stability after 
this period. Assuming that the Reserve 
Bank of Zimbabwe (RBZ) targeted annual 
inflation rate of 10 percent by end of 2021 
is achieved, the economy’s inflation rate 
for a three-year period will fall below 100 
percent in 2023. Before 2023, that infla-
tion rate will still be above 100 percent 
and hence the country will be considered 
hyperinflationary using the inflation rate 
as a determining factor. 
Other factors are also considered besides 
the inflation rate. These qualitative factors 
are the other factors which were consid-
ered when the economy was determined 
as being hyperinflationary. The factors 
have to be carefully considered because 
it is not desirable to oscillate between hy-
perinflationary and non-hyperinflationary 
reporting. 
In Zimbabwe, the following qualitative 
factors are still observable in the economy:
 y The proliferation of quoting and mak-

ing payments in foreign currency, no-
table examples being fuel, the property 
market and salaries; 

 y Interest rates for borrowings such as 
loans and leases are extremely high, 
with financial institutions charging up 
to 70 percent per annum and 12 per-
cent per month; and

 y Sales and purchases on credit are tak-
ing place at prices that compensate 
for the expected loss of purchasing 
power during the credit period, even if 
the period is short as witnessed by the 
huge gap between the cash and credit 
prices.

The PAAB would have to look at both 
qualitative and quantitative factors in 
their re-assessment of whether the econo-
my is still in hyperinflation. 
For more information on this and other 
issues, contact the ICAZ Technical Team 
on email technical@icaz.org.zw.

PRIOR to the relative stability being experi-
enced there was a period in which the inflation 
rate was high as per the measure found in the 

International Financial Reporting Standards (IFRS). 
Consequently, in October 2019, the Public Accoun-
tants and Auditors Board (PAAB) as the regulator 
and standard setter of the accounting and auditing 
profession in Zimbabwe, made a pronouncement 
that the Zimbabwean economy had become hy-
perinflationary. This was based on broad consensus 
within the accounting and auditing professions that 
the factors and characteristics to apply the Financial 
Reporting in Hyperinflationary Economies Standard 
(IAS 29), had been met. As such, all entities which 
were using the Zimbabwean local currency were to 
start applying IAS 29, Financial Reporting in Hyper-
inflationary Economies in the preparation of their 
financial statements. 
It is important to note that the definition of hyperin-
flation differs across disciplines as other sectors state 
that hyperinflation includes month-on-month infla-
tion of around 50 percent or higher. The definition 
of hyperinflation in terms on International Financial 
Reporting Standards (IFRS) is as per IAS29 paragraph 
3. The IFRS definition and its conditions are analysed 
further down.
When PAAB made the pronouncement in October 
2019, the inflation rate was 190,4 percent. After Oc-
tober 2019, inflation continued to increase, peaking 
at an annual rate of 837,5 percent, as at July 2020, 
and monthly rate of 35,5 percent. Since then, the 
Zimbabwean economy has been experiencing a 
sustained and steady decline in annual and monthly 
inflation levels since 2019. As previously mentioned, 
currently the monthly inflation rate sits at 2,56 
percent as at July 2021 and annual inflation is 56,4 
percent. Annual inflation was 348,6 percent as at 

December 2020 while as at December 2019, annual 
inflation was at 521,1 percent. The drastic reduction 
in inflation has led to questions on whether the 
economy is still hyperinflationary and consequently, 
the applicability of IAS 29 for financial reporting 
for entities which have the ZWL as their functional 
currency.
In determining whether an economy has ceased to 
be hyperinflationary, judgement is applied. This is 
because IAS 29 does not establish an absolute rate 
at which hyperinflation is deemed to arise but gives 
a number of qualitative and quantitative indicators 
which should be considered. These factors include 
stabilisation of the price level and increased prefer-
ence to keep wealth in the local currency rather than 
a stable foreign currency or non-monetary assets. 
Much of the weight however, is given to a decrease 
in the cumulative three-year inflation to below 100 
percent. Other qualitative factors may indicate that 
the price stabilisation is only temporary and the 
country may therefore not be out of hyperinflation. 
In determining the hyperinflationary status of an 
economy, an entity considers whether the factors 
which led to the economy being declared hyper-
inflationary are still observable. A determination 
therefore that an economy has ceased to be hyper-
inflationary is a statement that these factors are no 
longer visible in the economy. These factors are:
yy The general population prefers to keep its 

wealth in non-monetary assets or in a relative-
ly stable foreign currency. Amounts of local 
currency held are immediately invested to 
maintain purchasing power;

yy The general population regards monetary 
amounts not in terms of the local currency 
but in terms of a relatively stable foreign cur-

Impact of consistent 
reduction in inflation 
on financial reporting 
in Zimbabwe
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One such individual is Arnold Joffe 
(AJ), pictured, who has been a CA 
since 1977.  In this interview, The 
Chartered Accountant (TCA) asks 
the veteran some questions to gain 
insights on his journey and his views 
about the state and future of the 
profession.
TCA. You have had a distinguished 
career in accounting and finance. How 
did you progress to your current role?
AJ. I began my Articles of Clerkship 
with a firm called B. Gelfand & Co in 
1971, having left Churchill High School 
at the end of 1970 with the required 
O and A-level passes. At that time, 
Gelfands handled a wide variety of 
clients. This gave the articled clerk 
the opportunity to work on a diverse 
range of clients, from preparing a set 
of financial statements for a bottle 
store from incomplete records to 
being part of an audit team for a 
public quoted company. Additional 
exposure included taxation matters 
and ensuring company clients adhered 
to the requirements of the Registrar of 
Companies. 
I completed my Articles of Clerkship 
in 1976 and passed my Final Qualify-
ing Examination in 1977. I also did the 
South African Chartered Accountants 
Conversion Examination in 1982 and 
passed it and also became a member 
of that institute.
I credit the broad range of experi-
ence that I gained in my Articles of 
Clerkship as having given me sound 
practical experience, and I was quite 
happy to remain in the accountancy 
profession with the same firm. 
As a result of the changes taking 
place in the country at that time, 
firms found it necessary to merge. B. 
Gelfand & Co became Moss Dove and 

in 1980, Moss Dove became Arthur 
Young, Pulbrook Underwood & 
Mackenzie.
There was one more merger in 1998 
when the local Coopers & Lybrand 
firm merged with, what was then 
Arthur Young and the firm became 
known as Ernst & Young, having also 
merged with Ernst & Whinney.
I left Ernst & Young having consolidat-
ed professional experience as a senior 
audit manager in October 2002.
I began to practice as a sole practi-
tioner, which I continue doing now.
TCA. Which accomplishment are you 
most proud of?
AJ. The most important part of all 
of this is the experience that I gained 
over the years.
I serve small to medium clients in 
my capacity as a sole practitioner. I 
provide all the services that I have 
mentioned. I feel that my progression 
to my current role is what I truly 
wanted and I am very thankful to be 
able to provide these services and 

‘CAs should 
keep the big 
picture in 
mind’

IN 2018, an Institute of Chartered Accountants of Zimbabwe 
(ICAZ) Extraordinary General Meeting chaired by Martin 
Makaya – then president – resolved that the CA Act and by-

laws be amended to provide for the category of ‘Fellow CAs’. 
This category caters for individuals who have been members of 
the institute, in good standing, for at least 10 years. After success-
fully applying to join this category, these Chartered Accountants 
can then start calling themselves ‘Fellow Chartered Accountant 
Zimbabwe’.

assist my clients. 
I am very happy to help my clients when they seek my advice or assis-
tance. I also find it reassuring to be able to help clients when they are 
confronted with issues that they need my advice on and, together with 
them, to achieve the desired objectives of my assignment. I feel that 
having qualified as a Chartered Accountant in Zimbabwe; I have passed 
on the benefit of my experience to a wide range of people with whom I 
have interacted with. 
I also am the president of the Harare Hebrew Congregation and I assist 
with the conduct of our synagogue services, as well as attending to my 
duties as president of the congregation. I am thankful to have been 
given the opportunity to assist, both in a professional capacity, and in 
the capacity as president of the congregation.
TCA. What do you hope to achieve before you retire?
AJ. I would like to continue with my professional career for as long as 
I am able to. It would be very pleasing to me, if I would see my clients 
being able to concentrate less on currency fluctuations and be able to 
spend their productive time on growing their businesses and enhancing 
the experience of their staff at the same time. 
I, too, would find it very positive if I was not constantly faced with 
the present situation where prices of goods are based on a projected 
increased parallel rate and income is based on an official exchange rate 
which is probably just under two thirds of the more realistic parallel 
rate. To have more disposable income for us all would be a very worth-
while achievement. 
TCA. Wherever I look, I see CAs as CEOs, CFOs and directors, even in 
listed companies, what do you believe makes Chartered Accountants so 
relevant today, and what would you say is the biggest threat to this?
AJ. I am well aware that it is projected that Artificial Intelligence will 
play an ever-increasing role in accountancy as time goes on. I believe 
that using processing detailed information for the benefit of business is 
the role that a Chartered Accountant should strive for. The reason that 
Chartered Accountants play a decisive role in business generally is, as I 
have alluded to in my own case, the overall financial and general view 
that they are able to imbue the business with. The need for accurate 
recording of information, so that Chartered Accountants can man-
age businesses, or provide much sought-after advice in a professional 
capacity is crucial, if the business is going to be able to compete in 
an ever-challenging world. No business can survive without positive 
financial returns based on proper internal control and data capturing 
systems, but on top of that, the information must be used to manage 
the business successfully. 
The training of a Chartered Accountant does give them the ability of a 
positive overview of the business. I see this increasingly where I am able 
to advise my clients in which direction they should steer in the business 
climate that they find themselves in.
This is certainly true, all things being equal. In a world where very often, 
integrity is not always displayed, well thought out financial decisions 
may be thwarted through no fault of the planners.
I have just heard about the court declaring the Steinhoff offer to its 
bondholders, shareholders and creditors as illegal. I recall that say six 
years ago, Steinhoff was considered a blue-chip share. This brings me to 
emphasise that the Chartered Accountant needs to assess the overall 
financial integrity of his own clients and companies that he or she may 
consider investing in. 
Chartered Accountants need to find a way to assess if they can rely 
on detailed technical information appertaining to either their own 
clients or potential investees. It is indeed necessary for any Chartered 
Accountant to assess if they will be able to judge whether they can ver-
ify specialist information specific to their own client, such as inventory 
valuation or the expected life of property, plant and equipment. 
The examples quoted are by no means exhaustive, but not being able to 
verify the veracity of such detailed information, specific to the company 
they are either auditing or considering investing in, is a crucial challenge. 
The question as to whether Artificial Intelligence will completely replace 
Chartered Accountants is one that I feel may suddenly be thrust on the 
world. As to an envisaged time scale for this to happen, I would not like 
to predict, but it may very well be a lot sooner than we can see now.
Chartered Accountants need to pay increased attention to the Integrat-
ed Reporting Requirements, where the business details its environ-
mental and social services responsibilities. This will assume increasing 
importance, particularly in view of the effects of the pandemic. 
TCA. What is the biggest lesson that you have learnt during the 
Covid-19 pandemic?
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AJ. The Covid-19 pandemic has shown me, 
in common with many other people, that in 
business one can be here today, gone tomorrow, 
through no fault of one’s own. The worst thing is 
the suffering coupled with the fact that countries 
did not prepare for such a crisis, which spreads 
from country to country in the time of an air 
flight. 
The world has adapted, where possible, to remote 
working and communication, but I see a world 
in which many governments do not really know 
in which direction to go regarding tightening 
and easing restrictions. This makes it all the more 
frightening, as well as the negative consequences 
it has on the economic situations of each country. 
I have also seen that some people do not main-
tain the degree of caution required to prevent the 
spread of infection and the risk that this exposes 
other people to, who may well be abiding by 
correct preventative measures. I have seen how 
this pandemic wreaks havoc with goods and ser-
vices that I have become accustomed to, which 
disappear from one week to the next. 
I have seen that business, where possible, needs 
to be able to adapt to the new circumstances in 
as short a time as possible. 
TCA. In your view, what are the burning issues 
in the accounting profession that need to be 
addressed, and how do you think they should be 
dealt with?
AJ. The accountancy profession is governed by 
Professional Rules of Practice and Accounting 
and Auditing Standards and Guidelines. This is as 
it should be. The challenge facing the profession 
is to ensure that it does not lose itself in the detail 
but rather keep the big picture in mind. 

I referred to two issues previously which are vital. 
These are the assessment of integrity and specific 
business technical issues that require specialised 
knowledge in that industry. I feel that if these 
issues are not carefully assessed, the outcome will 
be very negative for people in this profession. I 
also feel that the professional body must keep 
making its voice heard with the authorities, as the 
Chartered Accountancy profession is in an ideal 
position to speak truth to power. 
Of particular relevance here is, as I mentioned 
previously, the need to keep in mind that people 
are paying parallel rates of exchange for goods 
and services when they pay for them in local 
currency, but they are usually being paid in local 
currency based on the official exchange rate. 
In addition, as I have stated previously, the 
profession must pay increased attention to the 
requirements of the Integrated Report. 
Paying keen attention to the above issues will 
help to ensure that Chartered Accountants 
influence matters for the better and assist in 
protecting their professional integrity. 
The profession selects its entrants today from 
relevant degreed undergraduates. This caters for 
the selection criteria, which is so important in 
ensuring that suitable candidates train to become 
Chartered Accountants. The economic and 
perhaps the prevailing political circumstances 
mean that the country does not retain many of 
its talented young professionals. I would like to be 
able to say to these people, stay, make a go of it 
here, but sadly the opportunities for them to do 
this are generally not there.
TCA. What advice do you have for younger CAs?

AJ. I would advise them, that wherever they go in 
the world, they should keep in mind what I said 
about what they can offer business and society in 
general and their duties of professional care.
I would always remind them that they have a 
duty to see to it that wherever they are in the 
world, they must maintain their dignity and that 
of the profession. 
TCA. What do you imagine the world will look 
like in five years, in the light of Covid-19?
AJ. I would like to think that major steps will have 
been taken to prepare for and combat another 
pandemic. I would like to see nations sharing di-
saster preparedness plans, so that countries could 
benefit jointly. Based on what I see now, this is 
idealistic and not practical but still I would like to 
see the world evolve towards this aim. 
I would also wish for another idealistic aim - that 
the countries of the world, particularly in view of 
this terrible pandemic, put their efforts into pro-
ductive peaceful efforts to make the world a safer 
and more environment friendly planet. Also, one 
that offers more opportunity to all for a healthier 
and more productive life. Indications at present 
are that this is just a wish, but people with power 
should influence the world in that direction. 
The prevalence of Artificial Intelligence may have 
increased markedly in five years’ time, particularly 
in view of the terrible effects the pandemic has 
had on human beings. 
It is my wish that human beings with power will 
use that power to improve the quality of life for 
all over the next five years, to restore reasonable 
optimism to the peoples of the world in the next 
five years.

‘CAs should keep the big picture in mind’...contd
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What will you 
be remembered 
for?
Written by Rutendorwashe Mutsamwira for ICAZ WECAN Anniversary April 2021

Ladies and gentlemen, it is not a coincidence 
that you are reading this today
It is not a coincidence that you are part of 
this esteemed organisation
It is not a coincidence that you are who you 
are
It is not a coincidence that you went 
through what you went through
You are transitioning in the season you are 
transitioning from and into because you are 
a solution for this nation
You are a problem solver to this generation
But until and only when you can answer the 
question - What will you be remembered for, 
our nation will continue to under-perform, 
Our nation will continue to struggle and be 
stagnant
But I refuse because I choose to challenge 
my mind
I choose to challenge myself
There is no challenge without change
What is it about yourself that you are willing 
to change? 
There is no challenge without accountability 
Are you ready to face yourself? 
Are you ready to stop sabotaging yourself? 
Because, until you realise that you have been 
entrusted with this platform, 
Until you realise you have been entrusted 
with this opportunity
It really isn’t just about you!
What will you be remembered for?
In the choices you make in the rewiring of 
your mind and the re-examining of your 
heart. The choices you make today shall 
impact the milestones and achievements 
of generations that all that shall come long 
after you
There is nothing else anyone can say or do 
when the ball is in your court
The challenge is more than just a hashtag
The challenge is more than a fad 
The challenge ladies and gentlemen lies in 
only one question and that is what will you 
be remembered for? 

Individually and collectively? 
What will you be remembered for? 
As we raise our hands collectively and choose to chal-
lenge, there are many things and many areas of our lives 
we need to rearrange and manage
It starts in the head and manifests in the heart
What we need to be mindful of is the fact that you and 
I have a bigger role
You and I have a greater purpose
You and I have a bigger role - and that is the role of 
stewardship
Are you a steward in your family? 
Are you a steward in your friendships? 
Are you a steward in your community? 
What will you be remembered for?

Beyond KPIs and margins 
Beyond international trips and financial reports 
Beyond eloquence and wearing designer brands
We have risen and climbed up the ladder from five 
percent to 39 percent in council female representation, 
there is no doubt that we can and we shall, and we 
already are transforming, reuniting and reshaping this 
great nation
What will you be remembered for?

As we began the year, we reflected on many things, 
Things we wish we did
Things we knew we should have done 
Things we thought we could do better
And yet here we are.

One year ago, we reflected on our families 
One year ago, we realised that we need each other 
more than we realise
So perhaps it starts in the mind and manifests in the 
heart 
That the challenge that we seek is not necessarily just 
of equality
The challenge that we need to face before equality is 
the challenge and the change that begins in your mind 
and manifests in your heart
What will you be remembered for?

From 1918 to 2010 the presidential position was only 

reserved for men
And yet here we are today, celebrating the milestones 
of women
Let us not forget that for us to celebrate this milestone, 
it was because we were in partnership with men
So, what will you be remembered for? 
On this day?  Tomorrow and for generations that shall 
come after you’re gone?
 As you transition from student to member, from men-
tee to mentor, as you transition from chairperson to 
president, from CA to minister, 
What will you be remembered for?

There is more to you than your reports
There is more to you than your accolades
There is more to you than the car that you drive
There is more to you than just your surname
When you realise that YOU are the prize
So, the question remains, what will you be remem-
bered for?

Until we realise that this is bigger than just a battle for 
the sexes
Until we realise that this is a war
What sort of war you ask? What sort of warfare are we 
faced with?
Until we realise that you need I and I need you to build 
Zimbabwe can only be built one step at a time, one 
layer at a time, one person at a time, one institution at 
a time
What you choose to challenge begins in the mind and 
manifests in the heart
What you will be remembered for is the things that you 
do from day to day
How you apply yourself in each and every way
As we raise our hands and choose to challenge, please 
realise this is more than just a trend 
This is more than a tick in the box
This goes beyond KPIs and margins
It goes beyond accolades and financial statements
 It goes beyond how you feel right now, and how you 
felt yesterday
It goes beyond what you think is still relevant today
And so the question remains, what will you be re-
membered for? 

It really isn’t just about you! ICAZ Member Walter J Ntini (pictured here with ICAZ 
CEO Gloria Zvaravanhu) recently donated sanitary 

wear to WECAN.
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have to work hard to be able to 
take care of myself as mom and dad 
were no longer around. I’m grateful 
for my grandmother and my aunts 
and uncles who stood by me.”
She did pretty well at Ordinary Lev-
el, to her own surprise considering 
the societal pressure she was under 
after losing both parents. She prob-
ably could have done even better 
has she not shifted from one school 
to another for one reason or an-
other. Among schools she attended 
for secondary education are John 
Tallach Secondary School, Bonda 
Mission and Mtshabezi High. It’s 
really a tale of a young girl trekking 
the length and breadth of the coun-
try as circumstances changed.
Duduzile, at that time, had no de-
sire to end up in audit, finance and 
accounting.
“I wanted to be a lawyer (but) the 
only subject I had failed (at Ordi-
nary Level) was History, can you 
believe it. But all things worked to-
gether for my good,” she confessed.
With one door shut, she knocked 
on others. She enrolled for Ad-
vanced Level commercial subjects, 
including Mathematics. She had 
never done Accounts before, and 
she had to get that sorted if she 
wanted good results at the end.
“I thought being an accountant 
would be a good way to make 
money, especially after becoming 
an orphan at 15. Accounts was very 
hard but I studied the basics so that 
I would be able to understand the 
subject at Advanced Level.”
She worked hard at it and the 
Advanced Level results came out 
good and she was admitted for 
an undergraduate degree pro-
gram at NUST in Bulawayo. Her 
attachment was at EY, a world-re-

nowned audit firm. Duduzile was 
already smelling a rich life soon after 
her graduation, but it turned out 
she was wrong!
“I already saw myself being rich very 
soon. But little did I know that be-
ing rich wasn’t that easy,” she admits 
now, with the benefit of hindsight 
and real-life experience.
After graduation, she was accepted 
back at EY and started her articles 
of clerkship training. This became 
the clearest indication that she was 
on a journey to become a Chartered 
Accountant. But this was easier said 
than done, especially now that she 
had a child to take care of, on top 
of the additional years of gruelling 
study that stared her in the face.
“Imagine going to work and school 
at the same time and I was also a 
mother.  I wasn’t going to be rich 
any time soon,” said Dudu.
She recalls her articles journey as 
not an easy one, what with volumes 
of books to study, accounting and 
auditing standards to learn and cli-
ent deadlines to meet.
“I remember the times we would 
finish work at 2:00 am and be ex-
pected back in the office at 7:45 am. 
It was exhausting!”
For some reason, Duduzile didn’t 
pass her qualifying exams and that 
was around 2006. She recalls that 
the exams were pretty hard and 
the pass rate very low. The Institute 
of Chartered Accountants of Zim-
babwe (ICAZ) wants to maintain 
a high professional standard, she 
adds.
Just as she was battling to crack into 
the world of Chartered Accoun-
tants, Zimbabwe’s economy took 
a dramatic nosedive in 2007 and 
all salaried people went bankrupt. 
Initially, her pay was good, but the 
economic downturn didn’t spare 
her highly regarded profession and 
she soon became a laughing stock 
to street dealers who literally con-
trolled the economy and made big 
bucks by the hour.

“You could buy clothes and pay rent 
initially. I could even look after my 
daughter. But things got worse in 
2008. The industry was not looking 
good. Many of my colleagues left the 
country.
“Inflation adjusted accounts, etc… 
not a good time to be an auditor! I 
remember being paid in coupons. 
Guys at Ximex Mall (then a popular 
dealers’ hub in Harare CBD) would 
laugh at our profession,” Duduzile 
recalls.
The tailspin didn’t end until after 
2009, by which time Dudu had got-
ten to some stage on her journey to 
the top of her profession.
She eventually went past all her 
hurdles in 2010, when she passed 
her final exams. Duduzile was admit-
ted as a member of ICAZ the next 
year after so many drawbacks that 
would have made some lose track 
altogether.
“What an achievement it was to 
me.  I was finally entitled to the 
designation Chartered Accountant 
(Zimbabwe), so after my name I can 
put CA(Z),” Dudu marvels at her 
achievement.
And so began her journey as a fully 
qualified professional in the field. 
Dudu is grateful to EY for the train-
ing and exposure it afforded her.
“I won’t forget the bun runs. Not 
sure if they still have them. You 
would go and buy buns for your se-
niors and even do errands for them. 
This was part of the training in addi-
tion to the auditing.
“I got exposure to a wide range of 
industries for six years including 
but not limited to, manufacturing, 
agriculture, NGOs, retail, asset man-
agement, schools and so I have an 
understanding of various business-
es,” she beams.
Duduzile contemplated leaving the 
country several times, but it just 
wouldn’t happen for her.
“Every time I tried to get a job out 
the country something happened. I 
guess I was just meant to be based in 

Zimbabwe.”
Her training as a Chartered Accoun-
tant has equipped her with many 
skills which she says she applies at 
work, church and even at home.
“I’m very particular about finances, 
budgets and accounting. I account 
for each and every cent. I need to 
know what happened to each dol-
lar,” she remarks.
Hard work rarely goes unrewarded. 
For Dudu, she has won awards but 
probably the biggest reward she has 
is the willingness to mentor others 
seeking to rise to where she is, and 
beyond. She engages with aspiring 
accountants and youths of various 
life pursuits, who ask her for career 
advice and mentorship.
Dudu has also fundraised for vulner-
able groups in society, among the 
many initiatives she has undertaken 
to help better her community.
“To the young girl or boy out there 
with a background similar to mine 
or worse, stay focused on your vi-
sion. Whatever challenges you face 
now are stepping stones to your 
promotion.
“I also urge all women out there to 
chase their dreams without ceasing. 
When you’re to get into courtship, 
be sure to get a partner who sup-
ports your dreams. You can tell 
whether the partner supports your 
dreams or not… just that sometimes 
people ignore the early signs,” Dudu 
says.
She also credits her husband for his 
contribution in her success in career 
and business, saying he is a pillar of 
support. Dudu adds that women 
out there must shatter the glass ceil-
ing and venture into whatever pro-
fession they desire as long they keep 
the desire to rise above tribulations. 
Dudu also urges business people to 
continue to aim higher and adapt to 
the changing times and economic 
landscape.
As for her personal success, Dudu 
is not done yet. Her story is widely 
shared in church groups, youths’ fora 
and business chatrooms, but that 
does not flatter her into thinking she 
has reached the top of her potential.
“I’m very positive about my future. 
I see a very bright future for myself, 
my family, and generations to come. 
I see myself as being an inspiration 
to many people in Zimbabwe and 
beyond. I keep positive about it until 
I get there.”
There will be challenges ahead. But 
considering where she’s coming from 
and the hurdles she has surpassed, 
there’s little doubt that Duduzile is 
destined for greatness. 
- zimbabwevoice.com

“I al-
ready saw 
myself be-

ing rich very 
soon. But 
little did I 
know that 
being rich 

wasn’t that 
easy,..”

...continued from page 20

How Duduzile Nyirongo worked her way to the top...contd
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Guidance and update on 
Financial Reporting for 
non-profit organisations
“Gifts-in-kind, services-in-kind, fundraising and assets held for future service delivery represent just a few of the transactions that can create 
real issues when financial reports are compiled using non-NPO specific reporting standards.”

GLOBALLY, financial statements are 
prepared in accordance with financial 
reporting framework. The term financial 

reporting framework is defined as a set of criteria 
used to determine measurement, recognition, 
presentation, and disclosure of all material items 
appearing in the financial statements. Zimbabwe 
adopted, through Statutory Instrument, 41 of 
2019, International Financial Reporting Standards 
(IFRS), International Public Sector Accounting 
Standards (IPSAS) and IFRS for Small and Medi-
um-Sized Entities (IFRS for SMEs) as acceptable 
reporting frameworks. 
International Financial Reporting Standards 
(IFRS) have been developed to meet the needs of 
the private sector, with the interests of investors 
and creditors driving much of its development. 
International Public Sector Accounting Standards 
(IPSAS) have been developed for governmental 
bodies, acknowledging that the nature of these 
entities and the information needs of users (in-
cluding citizens) are different from for-profit busi-
nesses. IFRS for Small and Medium-Sized Entities 
(IFRS for SMEs) have been developed recognising 
the need for smaller, non-publicly accountable 
entities, to prepare financial statements, whilst ac-
knowledging that these entities may need simpler 
standards. IFRS for SMEs therefore, represents a 

considerable simplification of the full IFRS Stan-
dards, is self-contained, tailored to the needs and 
capabilities of smaller businesses, and is under-
standable across borders.
For non-profit organizations (NPOs) however, 
there are currently no equivalent standards. Many 
NPOs have unique transactions and ‘economic 
events’ that are markedly different from those 
seen in the private or public sectors. Furthermore, 
stakeholders and users of financial information 
have reporting needs that do not entirely match 
those considered by existing international stan-
dards. Financial reporting issues for NPOs have 
been subject to much debate globally for many 
years. Issues have been raised in academic studies, 
by standard setters and by stakeholders and mem-
bers of the NPO community, including donors. 
Calls for NPO-specific standards have gained 
momentum not least because of the wide variety 
of non-profit entities that exist: - humanitarian aid 
organizations, educational bodies, non-govern-
mental organizations (NGOs) and religious bodies 
represent just a few.
Examples of the issues that are not adequately ad-
dressed in existing international standards include 
non-exchange transactions, such as the receiving 
and giving of grants and donations, as well as gifts 

and services in-kind. Many NPOs rely heavily on 
cash transfers (grants and donations) for both 
day-to-day operational costs and projects or 
programmes. Gifts-in-kind, services-in-kind, fund-
raising and assets held for future service delivery 
represent just a few of the transactions that can 
create real issues when financial reports are com-
piled using non-NPO specific reporting standards.
Additionally, current reporting standards do not 
always meet the needs of funders and donors. 
With the above components of NPO finance 
not consistently portrayed in NPO financial 
statements, it can prove difficult for funders to 
properly assess the health, integrity and historical 
success of NPOs. Likewise, NPOs can, and do, 
struggle to better demonstrate their own capacity 
to potential funders. Additionally, donors may be 
interested to understand what has happened to 
their cash donations.
Financial reporting formats also vary among 
multiple donors, with further complexity arising 
from requests for different information at dif-
ferent points in time. The picture is even more 
complicated when you consider the different 
forms of regulation that must be complied with, if 
a NPO operates in different jurisdictions. With the 

...continued to page 32
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Donations
CALL FOR

The ICAZ Vimbiso Scholarship Fund has become 
a bridge to a brighter future for some underprivileged aspiring 

Chartered Accountants in Zimbabwe (CA(Z)).

The fund is financially supporting identified students from University
level until they qualify as CA(Z).

Be part of the shaping of a future and fulfilment of a dream 
by making a donation to the Fund.

No amount is ever too small!!!

A member of PAAB, PAFA, IFAC and CAW

Integrity House. No. 2 Bath Road, Cnr. Sam Nujoma Street
Belgravia, Harare. P O Box CY1079, Caseway, Harare, Zimbabwe
Tel: +263 242 242 252672, 707371, 707603, 707670, 707369 
VoIP:+263 86 7700 4297, Email: publicrelations@icaz.org.zw 

Visit our website www.icaz.org.zw
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A/C NUMBER: 020236949
BRANCH CODE: 11102 (Joina City Branch)
SWIFT CODE: NMBLZWHX

BANK: STANDARD CHARTERED BANK (USD A/C)
ACCOUNT:  ICAZ
BRANCH: AUSQ
A/C NUMBER: 8740008670100
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potential for numerous due diligence processes 
to follow and multiple project audits to comply 
with, NPOs face much more strain than necessary. 
Overall, there is a vast duplication of efforts – 
which has a direct impact on NPO capacity, trans-
parency, efficiency and the accuracy of financial 
information provided.
Current Practices by NPOs
In Zimbabwe, most NPOs are using IFRS for their 
financial reporting and accounting policies. Due 
to the challenges that NPOs are facing in prepar-
ing financial statements, entities have been ex-
ploring different options to still prepare financial 
statements despite the challenges associated with 
using IFRS. This is expected and some NPOs have 
developed solutions appropriate for their circum-
stances. A notable example is the United Nations 
which developed its own accounting standards in 
the 1990s, the United Nations System Accounting 
Standards (UNSAS) for use by its programmes, 
funds and agencies. The UN has however, since 
moved from UNSAS to IPSAS.
If an entity develops its own accounting poli-
cies and they are not fully in compliance with 
IFRS, financial statements prepared using those 
accounting policies cannot be said to be in com-
pliance with IFRS. IAS 1 paragraph 16 prohibits 
entities from describing financial statements as 
complying with IFRSs unless they comply with 
all the requirements of IFRS. This means that any 
policies developed to prepare IFRS-compliant 
financial statements must be in compliance with 
IFRS in order for those financial statements to be 
described as IFRS-compliant. Therefore, when 
an entity develops its own financial reporting 
framework, any audit which will be done on those 
financial statements will be to determine whether 
those financial statements have been prepared 
in all material respects in accordance with that 
framework.
IPSAS is another framework which has been ad-
opted by NPOs for their financial reporting. This 
is due to the similarities that exist between the 
operations and business models of public sector 
entities and 
NPOs. 

These similarities are seen mainly on income gen-
eration and expenditures. Expenditures incurred 
by both NPOs and public sector entities are not 
necessarily incurred to generate income. Income 
is received by NPOs as donations or gifts whilst 
for public sector entities, income is received as a 
result of legislation. On expenditures, public sector 
entities generally provide public goods and subsi-
dised products whilst NPOs generally incur their 
expenditures in providing services and goods for 
free. This means that expenditures and revenues 
for NPOs and public sector entities both qualify to 
be non-exchange transactions. This explains why 
prominent NPOs and some jurisdictions such as 
Ethiopia require NPOs to use IPSAS for their finan-
cial reporting.
Some NPOs have developed a hybrid model 
where they are using IFRS but are not complying 
with all aspects of IFRS especially those that are 
not applicable to NPOs. For those aspects which 
are not applicable to NPOs, some NPOs have 
filled that gap by either developing their own 
accounting policies and frameworks which are 
not in compliance with IFRS but are appropriate 
for the NPOs circumstances. Another solution 
developed to cover the gap for IFRS aspects not 
applicable to NPOs has been to use the applicable 
IPSAS standard. An example would be that an 
NPO complies with all aspects of IFRS except for 
IFRS 15 Revenue from Contract Customers. In 
its stead, an entity would then apply the require-
ments of IPSAS 23 Revenue from non-exchange 
contracts.
Some NPOs are using the IFRS for SMEs for 
their financial reporting. Although not written 
for NPOs, IFRS for SMEs contain principles for 
recognition, measurement and presentation 
that are relevant to the preparation of financial 
statements by these entities. Since IFRS for SMEs 
require additional disclosures when compliance 
with its specific requirements are insufficient to 
enable users to understand the effect of particular 
transactions, events and conditions, providing ad-
ditional not-for-profit specific information forms 
part of compliance with the IFRS for SMEs. Finally, 
the simplicity of IFRS for SMEs lends itself to 
application in this sector. These factors, together 
with the credibility and ease of use which comes 
from applying a recognised international standard, 
may motivate NPOs to choose IFRS for SMEs for 
reporting their financial results.
International Financial Reporting Standards 
for NPOs. Help Shape Them.
Both IASB and International Public Sector Ac-
counting Standards Board (IPSASB) acknowl-
edge their standards were not written with 
NPOs primarily in mind. The result is that NPO 
financial statements are highly inconsistent 
between countries, as NPOs and their auditors 
seek to apply and interpret different frameworks. 
Because the existing international standards are 
often silent on key issues affecting NPOs, such as 
accounting for donated assets, these issues might 

be dealt with differently even within the same 
country, if different preparers and auditors apply 
different interpretations.
The knock-on effect of this inconsistency is a per-
ceived lack of value to users of NPO general-pur-
pose financial statements, whether for regulation, 
consolidation, governance, accountability or due 
diligence. Many funders, unable to monitor the 
financial performance of their grants and proj-
ects in the general-purpose financial statements, 
require their own formats for project financial 
reports and demand separate project audits.
In light of this, CIPFA is working with Humen-
tum on the International Financial Reporting for 
Non-Profit Organizations (IFR4NPO) project, a 
five-year initiative designed to address these out-
standing accounting issues through the develop-
ment of the world’s first internationally applicable 
financial reporting guidance for the non-profit 
sector. The IFR4NPO project was launched in July 
2019 with the objective to produce internationally 
applicable guidance for NPOs by April 2025. The 
consultation stage will end in September 2021 and 
the exposure draft is expected to be out by May 
2023. The guidance for NPOs will be non-man-
datory, hence will require assessment to be done 
by the various stakeholders such as governments, 
regulators, funders and the NPOs.
To establish firm foundations for the initiative, 
CIPFA has convened a Technical Advisory Group 
(TAG), which provides valuable insight on NPO 
technical accounting issues from national stan-
dard setters from every continent, as well as input 
from the International Accounting Standards 
Board (IASB). Humentum has convened a Practi-
tioner Advisory Group (PAG), which offers insight 
and feedback from NPOs, funders, academics, 
regulators and auditors around the world, all of 
whom will be using and applying the project’s 
future guidance. Together the PAG and TAG are 
working to ensure the financial reporting guidance 
developed by the IFR4NPO project addresses the 
financial reporting challenges NPOs face globally.
There is currently a Consultation Paper which is 
open for feedback from practitioners. The public 
consultation gives NPOs and their stakeholders 
the opportunity, for the first time, to contribute 
to the development of the upcoming guidance. 
Feedback to this consultation paper will shape the 
future of financial reporting in this important but 
diverse sector. The comment period is open until 
24 September 2021 on the specific issues, with 
the first comment period having ended on 30 July 
2021. The initial period was open for generic issues 
while the second and open period is for specific is-
sues as mentioned above. You can access the con-
sultation paper on the web through the website 
www.ifr4npo.org  or send your feedback to ICAZ 
via email, technical@icaz.org.zw.
For more information on this and related matters, 
contact the author Paidamoyo Dziwa, or the Tech-
nical Manager Owen Mavengere on email techni-
cal@icaz.org.zw.

Guidance and update on Financial 
Reporting for non-profit organisations
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...continued from page 30
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