
In his address, Mr Chirume described the 
importance of SMEs both on the international 
landscape and within the Zimbabwean economy. 
He said that globally, SMEs represent more 
than 90% of global businesses and account, on 
average, for about 50% of GDP of all countries 
and 63% of employment. 

In Zimbabwe, SMEs have contributed significantly 
to GDP, employment, services and products. 
FinScope Survey  indicate that the Micro, Small 

and Medium Enterprises sector employed 2.9 million 
people excluding the owners of the businesses and 
had an estimated turnover of US$7.4 billion.

An SME Bourse is not only a ZSE vision but it is of 
national interest. Mr Chirume said that with respect 
to Zimbabwe the SME Bourse will be an additional 
product for the ZSE which will be of interest to key 
stakeholders such as institutional investors and 

Developing an Alternative Capital Market for 
SMEs and Emerging Companies in Zimbabwe
During a presentation at the ICAZ Technical Update seminar held on the 4th 
of  March 2014, The Zimbabwe Stock Exchange Chief Executive Officer, Mr A.D 
Chirume, described and explained the benefits of having an alternative bourse in the 
country. This bourse will have particular focus on SMEs and emerging companies.
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iCAZ Students 
Graduate
Students who sat and passed the final 
examinations of the Institute of Chartered 
Accountants of Zimbabwe in 2013, graduated 
and were conferred with certificates at a 
ceremony held on the 12th of March 2014.

The ceremony was held at Celebration 
Centre in Borrowdale, Harare. Students who 
passed the Zimbabwe Certificate of Theory 
in Accounting (ZCTA) Examinations also 
received their certificates during the same 
event. 

The event which was attended by over 500 
delegates was characterised by scenes of 
jubilation and moving emotions. 

Addressing the delegates, ICAZ Examination 
Board Chairman, Bryn Thorn expressed 
satisfaction on  the impressive performance 
by the successful students. He urged the 
qualified to regularise their membership 

status with the Institute in order to enjoy the benefits 
of an internationally recognised brand. 

The pass rates were 64.6% for ZCTA examinations and 
64.2% and 70% for Public Practice Examinations (PPE) 

CONTINUED ON PAGE 3
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From left: Mr. Nyasha Zhou (Guest of Honour), Tinashe 
Andrew Chigodo (Best Overall Student and Best TIPP 
student) and Tinashe Rwodzi, ICAZ President.
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SMEs. The ZSE plans to have the SMEs 
bourse framework ready by 31 May 2014.

Questions may be asked whether there 
is need for an alternative bourse in 
Zimbabwe. According to Mr Chirume, 
SMEs have been traditionally funded 
though: Equity funding by the owners of 
the business, Bank loans, Microfinancing, 
Moneylenders, SEDCO, Venture capitalist, 
Private equity. The SME Bourse becomes 
another alternative that can be available to 
qualifying SMEs.

Developing an Alternative Capital Market for SMEs 
and Emerging Companies in Zimbabwe (cont...)

The SME Bourse will benefit the SMEs 
in that they will have access to capital 
through Initial public offer (IPOs), Rights 
Issues, Private Placements. In the future, 
SMEs will have improved financial position 
as they will have the ability to access 
loans from financial institutions, reduced 
personal funding guarantees and also a 
public company status. Visibility as a listed 
entity is also a major benefit to SMEs in 
that their shares will be very marketable 
and investors will be able to measure the 
organisation’s value.

The ZSE, according to Mr Chirume has put 
together a working party comprising the 
Ministries of Small to Medium Enterprises 
and Co-operatives, Ministry of Finance 
and Economic Development, stockbrokers, 
corporate financiers, an accounting firm, 
ZNCC, and ZSE. This working party has put 
together a blue print for the project.

The ZSE aims to establish a regulated 
platform on which SMEs can be listed. 
The Working Party has now completed 
the First Draft of the Rules. The processes 
involved in finalising the Rules will include 
ZSE Board’s approval with SECZ giving the 
final approval.

The ZSE has started working more closely 

with corporate financiers and advisors in 
its Market Development and these include 
the World Bank, African Development 
Bank, the Zimbabwean Government and 
the Securities and Exchange Commission 
of Zimbabwe (SECZ). 

The SME bourse will however be different 
from the main bourse. The main bourse 
is focussed on counters whose business 
models are relatively mature and has 
a minimum of $10 million whereas the 
alternate bourse will have a minimum 
of $250 000. The SME Bourse’s vision is 
to provide a capital raising platform to 
emerging or growing businesses with less 
stringent set of rules.

ICAZ will play a major role in the creation 
of the alternative bourse. Mr Chirume 
said, “ICAZ is an important stakeholder for 
our capital market, source of skill”. In this 
regard ZSE will consult ICAZ through PAAB 
on the suitability of using IFRS for SMEs as 
an acceptable accounting framework for 
listed issuers. ICAZ members are therefore 
urged to seriously consider bespoke 
products with lower fees for SMEs. A 
framework from ZSE will propose to put in 
place an agreement which ensures that all 
professionals involved in an IPO are paid 
on listing.

team CbZ victorious in 2014 iCAZ-old Mutual fundraising Golf Day

ICAZ held its annual fundraising golf day on 28 March at Chapman 
Golf Club and Team CBZ were the victors. The event was a 
resounding success with 28 teams participating and significant 
support was received from various sponsors. The Institute managed 

to raise nearly $15,000.

ICAZ President, Mr Tinashe Rwodzi was gratified by the amount 
and quality of support received from various organisations. He 
paid tribute to all sponsors and participants for making the event 
a success. “Your participation at this event is a bold statement as 
it signifies your commitment to this noble cause. Thank you for 
the support to fundraise towards the Institute’s arm that primarily 
focuses on Corporate Social Investment(CSI),” said Mr. Rwodzi. 
CSI is one of the essential elements of Good Governance as such 
this initiative should be lauded and it also affirms the desire by 
ICAZ to plough back to the community as a way of reciprocating 
the existential symbiotic relashionship it has with the community.

He added that “ICAZ is involved in the promotion of accountancy 
as a profession in schools through various activities. Obviously 
funds to be raised from this event will strengthen our efforts 
towards the success of this initiative among other causes”. This 
event is a permanent feature on the ICAZ calendar of events, and 
the Institute looks forward to a much bigger group  and even 
more successful event  next year.

n o t i C E S
Winter School Attendance
Council resolved that starting from this year’s winter school (24-27 July 2014) going forward, ONLY ICAZ MEMBERS will be allowed to attend 
Winter Schools. This is a reminder for those who qualified (with the exception of those who qualified this year) to sort out their membership 
whilst there is still time. 
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CPD CAlENDAr FOr h1 
2014
IFrS for SMEs, Integrated & 
Sustainability reporting
15 April  - harare

CFO Forum
27 May - harare & Bulawayo
CPD Hours: 6

Winter School 2014
24 - 27 April  - Elephant hills, Victoria 
Falls

and Final Qualification Examinations (QEII) 
respectively.

The Institute President, Mr Tinashe 
Rwodzi, was delighted by the passing of 
exams by students, having gone through 
a period of hard work. “The Institute is 
thrilled to celebrate with the 2013 PPE/
QEII and ZCTA hard working students 
whose presence tonight proved unlimited 
resilience on the academic front”.

Mr Rwodzi said that Chartered Accountant 
(Zimbabwe) is a reputable qualification 
that is internationally recognized 
which comes with a lot of weight and 
magnanimous reverence. This means that 
members of the Institute are expected 
to tread the moral high ground and be 
exemplary citizens in their professional 
and social conduct. He further went on to 
say, “Uphold good corporate governance, 
ethics and professional values for you are 
ambassadors of professionalism”.

Mr Rwodzi said that Chartered Accountant 
(Zimbabwe) is a reputable qualification 
that is internationally recognized 
which comes with a lot of weight and 
magnanimous reverence. This means that 
members of the Institute are expected 
to tread the moral high ground and be 
exemplary citizens in their professional 
and social conduct. He further went on to 
say, “Uphold good corporate governance, 
ethics and professional values for you are 
ambassadors of professionalism”.

The guest of honour to the ceremony was 

Mr Nyasha Puza Siyabora Zhou, who was 
highly honoured to officiate this great 
event. He congratulated the successful 
students for their hard work and noted 
that a lot of energy had been used to get 
this success. “If a way was to be found 
to harness this we could light up part of 
Harare when ZESA is down” he said.

Mr Zhou had words of advice for the final 
qualifying students, “this certificate is 
now history, like a baton in a relay when 
the race is run and won, you do not need 
it.  What we want to see is you!  Your life!  
Your work!  Your application!  Application!  
Application! Value enhancement!”  He also 
had 3Gs for them, told them to “Go, Grow 
and Glow”.

There was jubilation during the presentation 
ceremony as families, friends and 
colleagues congratulated the successful 
candidates. A standing ovation was given 
to Christopher Kasvosve who graduated 
posthumously; this was a very emotional 
time as his certificate was presented to his 
wife and children. Kasvosve passed on last 
year in a road accident after he had written 
the PPE examination.

The prize winners for the PPE/QEII were 
put into three categories and these were: 
best TIPP, best TOPP and best overall 
student. Best TOPP student was presented 
to Blessing Gandari and the best TIPP was 
presented to Tinashe Andrew Chigodo 
who was also the recipient of the best 
overall student for the DUFF Award. 

iCAZ Students Graduate (cont...) Winter school 
2014
The 2014 Winter School which had initially 
been earmarked to be held in South Africa 
has now been shifted back to Zimbabwe. 

After prolonged deliberations, ICAZ 
Council resolved that the annual event will 
always be held locally  in Zimbabwe as it 
is at this event  that the  AGM will be held. 
This year’s Winter School will be held from 
24-27 July 2014 at Elephant Hills, Victoria 
Falls.

Furthermore, the council alluded to the fact 
that as captains of industry, we cannot be 
seen to hold our AGM in another country 
as this will send wrong signals.

The Organising Chairperson, Tapiwa 
Chizana said “Matebeleland Society is 
already in full swing putting together 
an impressive programme line up with 
captivating speakers and all inclusive 
topics.”

Once the event costing is finalised, 
investment charges will be communicated 
thereafter. Members are all encouraged to 
participate at this event.

More information on this event will be 
channelled through your e-mails.

128 students who sat for the Initial Test of 
Competence (ITC), formerly Qualification 
Examination Part1(QE1),  in January this 
year passed the examination. With 153 
students having sat for the examination, 
this represent a pass rate of 83.7% 
compared to 71.1% last year. “This year’s 
pass rate is impressive and an all-time 
record”, said ICAZ CEO, Mr. Matts Kunaka.

Well done to the successful students and 
we wish them the best in their November 
final examinations.

The following were the top ten students in 

83.7% Pass rate for ITC Examinations
their order of merit:

1 ANAND Shivani Mahedra
2 ShUMBA Khumbulani

MAhUNI Marko
MAKUNIKE Kiggen

5 AMADONOhOrA Blessing
MWAMUKA Terence Kizito

7 ChIKWANDA Obidient Tawanda
MUTODI Kudzai Brian

9 SIGAUKE Nomsa Eunice
10 ChAKASISA Pride
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ICAZ-OLD MUTUAL CHARITY
FUNDRAISING GOLF DAY

A big “Thank You”
to all our sponsors!

Tatenda      |      Siyabonga      |      Thank you!

28 MARCH 2014
CHAPMAN GOLF CLUB P
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Institute of Chartered Accountants of Zimbabwe
Integrity House, 2 Bath Road,
Belgravia, Harare

Tel: +263-4-252672, +263 772 192 058 - 62
Fax: +263-4-706 245
Website: www.icaz.org.zw



5

froZEnAssets
This month’s photos of moments frozen in time feature the graduation of student who sat and passed the final exam 
held at Celebration Center as well as the recently held ICAZ-Old Mutual Charity Fundraising Golf Day held on the 28th of 
March at the Chapman Golf Club.


