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Welcome
Empowering women, reducing reliance on foreign aid, and increasing revenues from 
mining are all hot topics this month, says Jamil Ampomah

While Liberia has been on the 

receiving end of millions of dollars in 

foreign aid over the years, the jury is out 

over whether this is beneficial or creates 

dependence. On page 28, we consider 

the future of aid across the continent.    

One way of reducing reliance on 

foreign assistance is to increase 

revenues from other sources. On page 

30 look at the mining industry in Africa. 

It’s widely acknowledged that mineral-

dependent countries need to diversify 

away from mining but many are seeking 

to expand their extraction activities and 

bring in more revenue from the sector.

Finally, we introduce ACCA’s Strategic 

Business Leader exam, one of a range 

of innovations to the qualification in 

response to employers’ changing needs 

(page 62). The integrated case study is 

based on a realistic business scenario 

of the kind the next generation of 

members will face when they become 

the finance leaders of tomorrow. AB

Jamil Ampomah

Director, sub-Saharan Africa, ACCA 

jamil.ampomah@accaglobal.com

Around the world, as AB went to press, 
marches and social media movements 
were putting female empowerment 
centre-stage. In Africa as elsewhere 
there’s much to be gained from 
unlocking the potential of women: with 
International Women’s Day on 8 March, 
we acknowledge the anniversary in our 
features on pages 25 and 32. 

Meanwhile, political winds of change 

were sweeping through the African 

continent, with all eyes focused on 

Africa’s largest economy, South Africa, 

as it struggled to find a solution to its 

leadership problems.  

Zimbabwe and Liberia are two 

countries that have recently taken bold 

steps towards what they hope will be a 

better future, bringing in new presidents, 

albeit in very different circumstances. 

In this month’s issue, our columnist 

Alnoor Amlani looks at the huge 

task facing Liberia’s new incumbent, 

former international footballer George 

Weah, in the wake of the country’s first 

democratic transition in 74 years. You 

can find out about the challenges he 

faces on page 26.
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French president 
Emmanuel Macron with 
Senegalese president 
Macky Sall during 
Macron’s recent visit 
to Senegal. The pair 
co-hosted a conference 
where world leaders 
pledged to spend $2.3bn 
on education.

French fashion designer 
Christian Louboutin 
may lose the right to 
trademark his famous red 
soles after the European 
Court of Justice said 
the trademark could be 
declared invalid. This 
could open the doors for 
copycat shoes.

An anonymous computer 
programmer has won 
around US$50,000 in 
bitcoin after being the 
fi rst to crack a code 
hidden in a painting. 
The artwork, by Rob 
Myers and @coin_artist, 
was published online 
in early 2015. 

Tax authorities in Spain 
are considering whether 
to bring proceedings 
against Colombian 
singer Shakira for alleged 
unpaid taxes. The query 
relates to the period 
2011–14 and whether the 
pop star was resident in 
Spain for tax purposes.
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News roundup
This edition’s stories and infographics from across the globe, as well as a look at the 
latest developments and issues affecting the finance profession

Leaders at WEF
President Trump told the 

World Economic Forum in 

Davos that ‘there has never 

been a better time to hire, 

to build, to invest and to 

grow in the US. America is 

open for business and we 

are competitive once again.’ 

In her speech, German 

Chancellor Angela Merkel 

urged other European 

leaders to stop complaining 

about US tax reforms cutting 

the main corporate rate from 

35% to 21% and instead 

examine their own tax codes. 

France’s President Emmanuel 

Macron said that his focus on 

making France a better place 

in which to live, closing all 

coal-fired power stations by 

2021, is ‘a huge advantage in 

terms of attractiveness and 

competitiveness’. See also 

‘Tax rate debate’ on page 40.

Budget secrecy rises
Governments are becoming 

more secretive and less 

accountable for spending 

decisions, according to 

the results of the Open 

Budget Survey 2017. 

‘Around the world, there 

has been a decline in public 

trust in government, in 

part due to instances of 

corruption, but also because 

of dramatic increases in 

inequality,’ concludes the 

report. ‘In a number of 

countries, leaders who have 

disguised their intolerant 

and reactionary agendas with 

populist rhetoric have been 

swept into power by those 

who have been left behind. 

These political shifts have 

driven out many government 

champions of transparency 

and accountability – 

especially those from 

countries in the global south.’

SEC investigates GE
General Electric’s accounting 

practices are being 

investigated by the US 

Securities and Exchange 

Commission. The news 

came after the company 

announced it had conducted 

a review of its GE Capital 

subsidiary’s portfolio, 

leading to a US$6.2bn 

charge. ‘We are cooperating 

fully with the investigation, 

Trusting times?
Levels of trust in countries’ institutions have never been more polarised, with a distinct split emerging between extreme trust 

gainers and losers. According to the 2018 Edelman Trust Barometer, since 2017 the US has seen a 37-point aggregate drop in 

trust across government, business, media and non-governmental organisations, while China experienced the largest gain.

Aggregate percentage point change in trust in institutions from 2017 to 2018*
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* Institutions comprise government, business, media and non-governmental institutions. 

Source: 2018 Edelman Trust Barometer. 

6 countries with extreme 
trust gains

6 countries with extreme 
trust losses

16 countries with 
typical changes in trust
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which is in its very early 

stages,’ GE’s CFO Jamie 

Miller told an earnings 

conference. She added that 

she believed the company 

had appropriate reserves to 

cover the charge, which was 

the result of premiums being 

set too low for long-term 

care insurance policies.

New lease model
The International Public 

Sector Accounting Standards 

Board (IPSASB) has released 

an exposure draft proposing 

a revised model for lease 

accounting. It replaces the 

risks and rewards incidental 

to the ownership model 

with a single right-of-use 

model. ‘The proposals will 

provide better information 

on the financial impacts of 

leases and therefore both 

enhance the accountability 

of an entity for its 

management of resources 

and improve the quality of 

information for decision-

making,’ said IPSASB chair 

Ian Carruthers.

SEC exposes tip-offs
Six accountants have been 

charged by the US Securities 

and Exchange Commission 

with having provided 

unofficial tip-offs of pending 

inspections from the Public 

Company Accounting 

Oversight Board (PCAOB). 

Those charged include 

former PCAOB staff. The 

warnings enabled partners at 

KPMG to analyse and review 

audit work papers. Two of 

those charged had moved 

from PCAOB to KPMG, while 

the third was seeking work at 

KPMG, according to the SEC 

allegations. None of those 

subject to the complaints is 

now working for KPMG.

Apple to pay US$38bn
Apple has become the first 

US-based multinational 

to announce that it will 

repatriate international 

profits in response to the 

Trump administration’s tax 

reforms. The move will mean 

it accepts a tax liability of 

US$38bn. It will enable a new 

capital programme in the US 

of US$30bn over the next five 

years, creating an estimated 

20,000 jobs.

Tax havens blacklist
The European Union 

(EU) has removed eight 

jurisdictions from its tax 

havens blacklist. All the eight 

have now made high-level 

political commitments to 

remedy EU concerns. The 

countries removed are South 

Korea, the UAE, Panama, 

Tunisia, Barbados, Grenada, 

Macao and Mongolia. 

Each of the countries will 

remain subject to close 

monitoring by the EU. ‘Our 

listing process is already 

proving its worth,’ said 

Vladislav Goranov, minister 

of finance of Bulgaria, 

which currently holds the EU 

presidency. 

LuxLeaks reprieve
LuxLeaks whistleblower 

Antoine Deltour has had 

his suspended jail sentence 

quashed by the Luxembourg 

Supreme Court. Deltour 

was employed by PwC in 

Luxembourg and leaked 

details of confidential tax 

agreements between PwC 

clients and the Luxembourg 

tax office. Deltour had been 

convicted of theft, disclosing 

confidential information 

and money laundering, but 

was given only a suspended 

prison sentence on the 

grounds that he acted in 

the public interest. The 

conviction was overturned 

by the court, which found 

that under the European 

Convention on Human 

Rights Deltour should have 

been given protection as a 

whistleblower.

EY partners Universa
EY has entered into a 

strategic partnership with 

Universa Blockchain Platform. 

The partnership will involve 

the implementation and 

promotion of products based 

on blockchain technology 

to meet goals in the real 

sector of the economy and 

public administration. ‘We 

will design business cases to 

help clients achieve a variety 

of goals, assist in establishing 

financial and technical 

feasibility, and advise on 

various financial, legal and 

tax aspects of applications 

that businesses will use 

on the Universa platform,’ 

Trudeau calls for better pay for women
Canadian prime minister Justin Trudeau has called on business 

leaders to pay women more and to take action to improve 

their recruitment, promotion and retention. Speaking at 

the World Economic Forum in Davos, he said there is firm 

evidence that women make companies – and countries – 

more profitable, citing a McKinsey report that estimates that 

narrowing the gender gap in Canada could add US$150bn to 

the economy by 2026.
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South Korea finds illegal crypto trades
South Korea has detected illegal trading of cryptocurrencies 

to the value of KRW637.5bn (US$600m), according to the 

country’s customs authority. A government task force found 

vast international foreign currency exchange activities involving 

cryptocurrencies. The announcement reflects national 

concern over the use of cryptocurrencies in South Korea, but 

a government minister denied rumours that the country will 

impose a ban on trading. It will, though, strengthen regulation 

of cryptocurrency exchanges.

said Alexander Ivlev, EY 

managing partner for Russia.

Balkan EU admission
Six Balkan nations have 

been given a roadmap to 

membership of the EU, 

potentially taking the size 

of the EU to 33 member 

states following the UK’s exit. 

Serbia, Bosnia, Montenegro, 

Albania, Kosovo and the 

former Yugoslav Republic 

of Macedonia could begin 

joining from 2025. Serbia 

and Montenegro have 

formally begun accession 

negotiations. Issues to 

be resolved prior to 

membership include tackling 

corruption and organised 

crime, and settling disputes 

with neighbouring countries, 

such as Macedonia’s 

disagreement with Greece 

over the country’s name.

Jooste reported
Former CEO of Steinhoff, 

Markus Jooste, has been 

reported to South Africa’s 

Directorate for Priority 

Crime Investigation, ‘the 

Hawks’, for alleged corrupt 

practices, according to 

representatives of Steinhoff 

who advised a joint meeting 

of three parliamentary 

committees of the action. 

The report to the Hawks was 

made by Steve Booysen, 

chairman of Steinhoff’s audit 

committee. The committees 

were also told that PwC was 

making good progress in 

its forensic investigation of 

the accounting irregularities. 

Steinhoff is working with 

Deloitte to finalise the 

2017 consolidated financial 

statements and the restated 

2015 and 2016 results.

Steinhoff lawsuit
Deloitte is being sued by 

Steinhoff shareholders 

over its audits of the South 

African company. A class 

action lawsuit is being 

brought by Dutch law firm 

BarentsKrans, with backing 

from Claims Funding Europe, 

and will be heard in the 

Dutch courts. Steinhoff’s 

share price has collapsed 

following announcements 

of accounting irregularities. 

Martin Hyde, director of 

Claims Funding Europe, 

said: ‘For years Steinhoff 

shareholders were misled 

about the true financial 

position of the company 

and vital information was 

withheld from the market. 

The resulting losses suffered 

by shareholders were 

enormous and investors who 

suffered losses are entitled 

to compensation.’ Deloitte, 

which is one of a number of 

co-defendants in the case, 

said it had taken notice of 

the public announcement of 

the commencement of legal 

proceedings but had not 

received a claim to date and 

had no further comment.

African opportunity
Africa’s big opportunity is 

for more inter-trading across 

the continent, according 

to the World Economic 

Forum. ‘What is required 

is an inward and outward 

strategy acting in tandem to 

outwardly cement Africa’s 

place in the global economy 

through foreign investment 

and improved trading links, 

while internally driving 

regional trade integration,’ 

writes Kingsley Makhubela, 

CEO, Brand South Africa, 

on the WEF website. ‘World 

Bank statistics put intra-

African trade at just 11% of 

the continent’s total trade 

between 2007 and 2011. 

In 2015, intra-African trade 

was worth just US$170m, 

according to the same 

institution’s figures, when the 

potential stands at trillions 

of dollars.’ While average 

annual GDP per capita in 

North Africa is £10,726, in 

sub-Saharan Africa it is just 

£3,260. 

SA grabs US$107bn
Saudi Arabia has captured 

US$107bn from princes, 

businessmen and officials 

detained in Riyadh’s Ritz 

Carlton Hotel. Enquiries have 

been completed into 381 

high-net-worth individuals. A 

small number of princes were 

still detained at the time of 

going to press. Saudi attorney 

general Sheikh Saud al-Mojeb 

said that settlements had 

been reached with individuals 

who admitted corruption, 

while others proven not 

guilty of corruption had been 

released. The settlements 

were made in property 

assets and securities, as well 

as cash. AB

Paul Gosling, journalist
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Joined Deloitte

Global citizen
Sanjay Sharma FCCA, CEO and founder of AASK Advisory Services, may be based in 
Singapore, but he has his sights firmly set on helping firms expand into Africa

Sanjay Sharma is in many ways a 
true citizen of the world. Indian by 
ethnicity, he was born and raised 

in Kenya, cut his teeth as an accountant 
in the UK for close to 17 years and is 
today based in Singapore, where he runs 
his own firm providing advisory services 
to companies that require guidance in 
developing their business.

Prior to setting up AASK Advisory Services 

in 2015, Sharma enjoyed a successful career 

in Deloitte beginning in the early 90s. 

Proving himself as an effective leader and 

business developer for Deloitte, he became 

a partner in the London office in 2006.

Despite his successes, Sharma had one 

more dream that he wanted to fulfil. He 

wanted to experience running his own 

business and, in his words, to ‘create 

something from a blank piece of paper’. He 

took the plunge in 2015, four years after moving to Singapore.

For him, Singapore was the perfect place to start out. 

‘Not only is it an easy place to set up a company, it also has 

a strong framework of corporate governance, risk management 

and compliance policies, which gives it a strong brand name 

as a country,’ he says. ‘When you are selling your services and 

people hear that it’s a Singapore-based company, it helps.’

Shareholder value
Another push factor for Sharma was identifying a niche 

for himself in the market, helping SMEs with corporate 

governance, risk management, tax structuring and boardroom 

appraisals, amongst other services. ‘My aim when I set up 

AASK was to enhance the shareholder value of the companies 

that I worked with. Ultimately, we know that if you have better 

shareholder value, more companies want to do business and 

establish long-term relationships with you,’ he says.

In addition to helping clients get their financial governance 

in order, AASK Advisory Services, which comprises Sharma 

and tax partner Rohit Shah, also provides tax advisory services 

to boards. ‘We sit down with boards on a regular basis to 

challenge the matters that they are discussing,’ he explains. 

‘Because we are not shareholders, we are 

able to ask all the difficult questions, which 

the clients understand will ultimately help 

them to become a better company.’

African opportunities
Beyond what Sharma describes as 

the ‘bread-and-butter’ aspects of the 

business, he is also passionate about 

helping companies increase shareholder 

value by strategising business development 

growth outside Singapore and, in particular, 

into Africa. Even though Sharma admits 

having a soft spot for Kenya, the main 

impetus for him in wanting to bring 

Singapore companies into Africa was really 

based around the opportunities that he 

believed were available.

‘Margins in Africa are higher than in 

South-East Asia. Trade between Singapore 

and Africa has been growing at a compound rate of around 

5.2% since 2005 and, today, trade value for the whole 

continent still stands at only around US$20bn,’ he says. 

‘Frankly, that’s not a lot. We should be at least three to four 

times that figure.’ 

Sharma, however, cautions that Africa is a huge continent 

made up of 54 countries and 1.2 billion people, and that a 

good strategy is required for breaking into the market. For 

now, he believes that East and Central Africa provide several 

distinct advantages as a launch point, including ‘being an 

English-speaking five or six countries, having a highly educated 

workforce, and having legislation and taxation rules that are very 

much based on the familiar English system’, with Nairobi, the 

capital of Kenya, being the ideal location to set up a company.

In terms of sectors that have potential, Sharma has identified 

several, including infrastructure (demand for roads, railways 

and bridges), real estate, retail and advisory services, which 

are booming thanks to the growing middle-class population – 

expected to become the world’s largest by 2030.

To date, Sharma has assisted a Singapore-headquartered 

engineering firm to acquire a Kenyan-based company, 

advising on the due diligence and overall deal, and set 
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‘We are able 
to ask all the 

difficult questions, 
which the clients 
understand will 
ultimately help 

them to become a 
better company’
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up ‘look-see’ trips and arranged 

meetings for fintech, real estate and 

service companies. His objective is 

to have at least 50% of his income 

from Africa. To accomplish this, the 

governments involved need to sign 

double-taxation agreements.

He attributes his success in the 

African market to conscientious 

efforts in embedding himself within 

the local economy. For example, 

AASK has a strategic relationship 

with Anjarwalla & Khanna, one of the 

largest law firms in Africa. ‘When I 

started this initiative, I studied which 

sectors of the economy were doing well,’ he says. ‘Today, I 

continue to visit Kenya and other countries in the region every 

six weeks, and that is what enables me to stay intimately in 

touch with the markets there.

‘To help Singapore companies be successful in that region, 

we help them with look-see trips, arrange meetings with the 

right people, identify potential businesses to acquire and 

come up with a step-by-step acquisition plan,’ he adds. ‘It’s 

also important to have someone like us constantly making 

trips up and down to represent them.’

Looking back at his decision to 

become an accountant more than 

two decades ago, Sharma believes 

that it has made all the difference 

in helping him to get where he is 

today. While he may have initially 

chosen to be an accountant because 

of his ability with numbers and the 

profession’s reputation for stability, 

his qualifications have opened many 

more doors.

Being an accountant provides 

you with a ‘stepping stone to 

understanding different businesses,’ 

he says. ‘You get the opportunity 

to understand a business, its operating cycles, challenges 

and financial results. This really prepared me for my role 

providing advisory services.’

Being an ACCA member since the mid-1990s has also 

allowed Sharma to work seamlessly in numerous countries 

throughout his career. ‘ACCA is one of the largest brand 

names in the world. People recognise it anywhere you 

go,’ he says. ‘The network has allowed me to meet many 

different people from different organisations and develop a 

lot of meaningful relationships.’

‘My financial 
background has 

allowed me to 
adapt a lot more, 

given the different 
experiences I gained 

from working with 
different clients in 
different regions’
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Basicsi

* AASK Advisory Services was founded in 2015 by Sanjay 

Sharma, who brings with him more than 20 years of 

international industry experience.

* Together with partner Rohit Shah, a tax specialist, the 

firm assists companies in enhancing their shareholder 

value by providing boardroom services.

* AASK Advisory Services also has specialist expertise 

in helping companies establish a presence in Africa, 

providing market research, due diligence, tax 

structuring, acquisitions and accounting.

is meaningful on several levels: I used to like running as a kid 

but never had proper running shoes, Kenya is famous for its 

runners, and it’s a nice symbolic gesture to ask companies to 

join me in “running with Africa”,’ he says.

‘We are starting small and, so far, we have managed to 

get four-dozen pairs of shoes from personal contacts alone. 

Within the next year, we are also looking at organising a two 

to three kilometre run and getting more sponsors on board.’

Of course, Sharma has faced his fair share of challenges. 

One of these, he admits, is dealing with clients who are 

emotionally invested in the business. ‘It’s extremely difficult 

when you have to sit with the chairman to appraise board 

members, and it’s also difficult working with family businesses 

that have been around for four or five decades. Suddenly, 

you’re asking them to invest money in governance or IT or 

cybersecurity, for which they don’t always immediately see the 

benefit,’ he says.

‘Ultimately, you’ve got to take a step back and come up 

with a solution that will help your client understand that it’s for 

their benefit in the long-term. You need patience and good 

relationships with your clients to achieve this.’

Nevertheless, Sharma believes that opportunities are 

often found in challenging circumstances. ‘For me, this 

was true working with Japanese clients, moving to India 

for two years, deciding to relocate to Singapore and, 

more recently, setting up AASK Advisory. There are always 

opportunities that are arising. Instead of saying no, be 

positive and think about how you can succeed. There may 

be an easier and more comfortable way, but I say “take your 

opportunities and run with them”.’ AB

Rufus Tan, journalist

His experience of working across different markets, 

from co-leading the Japanese services group while based 

in London, to being seconded for a two-year stint to 

Mumbai in India, to joining the partnership in Singapore, 

has also prepared him well for adapting to different 

cultures. ‘Running a Japanese meeting is very different 

from running a meeting with an Indian or a Singaporean 

client,’ Sharma says. ‘Luckily, my financial background 

has allowed me to adapt a lot more, given the different 

experiences I gained from working with different clients in 

different regions.’

One final ingredient for success, which Sharma is eager 

to emphasise, is the importance of nurturing long-term 

relationships. ‘Even though clients may start off by 

contacting your company, they are at the end of the day 

working and building trust with the individuals within your 

organisation,’ he says. ‘If you build a good relationship 

with your client, the confidence comes automatically, and this 

makes it easier when you have to get them to understand 

difficult issues later on.

‘Emphasising relationships is how we’ve chosen to build 

AASK Advisory. We’re now in our second year and we are 

starting to see the relationships that we’ve worked on 

materialise into clients and revenue.’

Passionate about charity
Grateful for the numerous opportunities that he’s received 

in life, Sharma is always ready to give back to the profession. 

Besides having spoken at ACCA and other accounting 

conferences in Colombo, Mumbai and Singapore, he’s also 

involved with the Institute of Certified Public Accountants 

of Kenya. In addition, he works closely with International 

Enterprise Singapore to help advise companies that are 

interested in investing in Africa.

On a more personal level, Sharma is deeply passionate 

about charity work in Africa – something that was seeded as 

a young child growing up in Kenya. He explains: ‘Many years 

ago my father, who was a teacher, took me to a rural area 

where kids went to take their exams. They were supposed to 

shade their answers on optical answer sheets, but they were 

so poor that they didn’t even have pencils. In the end, we 

took whatever pencils we had, chopped them up into three, 

sharpened them and gave them out.

‘This incident has always been at the back of my mind, and 

since then I’ve been wanting to do something to help the 

underprivileged there.’

Recently, Sharma came up with the idea of collecting used 

running shoes that are in good condition and donating them 

to underprivileged schools and children in Kenya. ‘This project 
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Baker Tilly hits US$3.4bn
Baker Tilly International reported global 

revenues of US$3.4bn for the year 

ended 31 December 2017, a rise of 6.4% 

over 2016. Global headcount increased 

in the year by 10.2%, to 33,600 people 

in 147 territories. Revenues in audit and 

assurance rose by 7.5% to US$1.2bn, 

advisory by 8% to US$857m, tax by 3% 

to US$849m and accounting services 

by 2% to US$494m. North America 

is the largest market, with revenues 

of US$1.6bn, followed by Europe at 

US$987m. Asia Pacific had the fastest 

growth, at 13%.

Welcome to Taxalytics
Deloitte has launched a data analytics 

and visualisation system with visual 

analytics specialists Tableau. The 

Taxalytics service will link tax, finance 

and IT departments, integrating 

financial data and ERP systems with 

visual analytics technology. ‘We are 

filling a whitespace for our clients in the 

IT ecosystem of enterprise analytics,’ 

said Nathan Andrews, global practice 

leader for Deloitte’s tax management 

consulting practice. ‘The time is now 

for tax departments to leverage and 

analyse their data, inside and outside of 

the tax department and the enterprise, 

in an efficient and complete way.’ 

62% 
of global businesses now reflect UN 
Sustainable Development Goals in their 
corporate reporting.
Source: PwC 

The view from
Nana Sey FCCA, manager, tax services, PwC Ghana,  
on embracing new technology

contractors to extract oil 

and taxes the profits; the 

tax treatment is largely the 

same for all oil companies.

New accounting software, 
which can produce 
relevant reports and 

results in a matter of seconds, has 
forced our profession to move away 
from traditional manual entries. With 

developments in artificial intelligence, 

we can’t stay relevant by holding onto 

the old way of doing things. Technology 

has given me the opportunity to work 

flexibly from anywhere and significantly 

improved my work-life balance.

 
I enjoy being around the people I 
work with. An open-door policy makes 

it easy to approach anyone, including 

the partners. One is constantly engaged 

in eye-opening conversations with team 

members with different perspectives.

 
The ACCA Qualification has had a 
tremendous impact on my career. 
It ensured that I progressed at PwC 

Ghana and also secured me a significant 

number of exemptions in other 

professional examinations I have taken, 

helping me complete these more quickly.

 
Completing the Advanced Diploma 
in International Taxation exam was a 
significant moment for me. I was one 

of the first two people to achieve that 

qualification in Ghana.

 
I put a premium on spending time with 
my baby boy. This keeps me relaxed 

away from work. AB

I originally wanted to study 
international business but I 
couldn’t pursue this option 
as it hadn’t been introduced 
at the college. However, 

I was part of the first 

batch of students to read 

business and accounting 

at the Kwame Nkrumah University of 

Science and Technology. I came into 

the accounting profession by sheer 

coincidence but I don’t regret it.

 
PwC Ghana currently has around 300 
employees and 10 resident partners, 
with offices in Accra and Takoradi. We 

offer audit and assurance, advisory and 

tax services to clients across sectors 

and industries.

I’ve worked in the oil and gas sector 
in both Scotland and Ghana, where 
the approach is very different. In 

Ghana, the operator and government 

both have a stake in production and 

there are differences in tax treatments 

for different operators; by contrast, 

the UK government grants licences to 

With developments 
in artificial 

intelligence, 
accountants can’t 

stay relevant 
by holding onto 

the old way of 
doing things
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Attractiveness of the finance profession 
Responses to the question ‘What attracted you to a career in finance?’

Long-term career 
prospects

Opportunity to 
develop a broad 

range of skills

Ability to use skills 
in a broad range of 

roles both within and 
outside finance

 All sectors      Big Four      Mid-tier firms

Interest in the 
subject matter

Prestige of the 
profession

Remuneration 
opportunities

43% 42%

46%

40% 41%

37% 36%

31%
28%

33% 33%
31%

29%

35%
33%

26%

31%

35%

Driven to succeed 
Tomorrow’s accountancy practitioners have the skillsets to excel in a changing 
technological environment and clear priorities about where they are going

wide-ranging skills. While those working 

for the top 10 firms put more stress on 

prestige and healthy remuneration than 

those in other sectors (see graph below), 

all sectors overwhelmingly agree that a 

finance background will be valuable for 

future leaders of organisations. 

Digital as an opportunity 
Younger professionals in large 

accountancy firms share a belief 

with their peers in other sectors that 

technology will have a positive impact 

on career opportunities. Perhaps 

more importantly, they believe they 

are well situated to take advantage of 

digital: 85% of respondents in large 

accountancy firms see technology as an 

opportunity to focus on much higher 

value-adding activity. 

They have high awareness of the 

impact of digital transformation on 

A successful career in a top firm has 
long been a widely held goal for young 
accountancy professionals across 
the globe. But as client demands 
change, driven by the rise of the digital 
economy and intense competition, so 
too do the service offerings of global 
firms. Digital, regulatory and broad 
consultancy services sit alongside 
traditional work such as audit and 
tax. And that has implications for the 
skillsets of those hired by global firms.

ACCA has mined its Generation Next 
survey of 19,000 finance professionals 

aged between 16 and 36 to focus 

on the attitudes of those working for 

Big Four and mid-tier firms (the top 

10). Its analysis of those 2,200 young 

accountants is published in the report, 

Generation Next: managing talent in 
large accountancy firms. It reveals a 

generation ambitious for professional 

growth, determined to be globally 

mobile and ready to embrace the 

digital revolution.

Young finance professionals (and 

not just in large firms but across all 

business sectors) are attracted to the 

profession’s promise of a long-term 

career with opportunities for developing 

It’s a generation 
ambitious for 
professional 

growth, determined 
to be globally 

mobile and ready 
to embrace the 

digital revolution
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Work-life balance

 Strongly disagree      Disagree       
 Neutral       Agree       Strongly agree

All sectors Big Four Mid-tier firms

Responses to the statement ‘My role 

provides a good work-life balance’

Job satisfaction
Responses to the question ‘How 

satisfied are you in your current role?’

 Not satisfied at all     Not satisfied  
 Neutral     Satisfied     Very satisfied

All sectors Big Four Mid-tier firms

5% 2% 3%

34
%

31
%

37
%

12
%

16
%

14
%

13
%

8% 9%

36
%

43
% 37

%

7% 18
%

9%

29
%

32
%

32
%

17
% 6% 12
%

15
%

25
%

21
%

32
%

19
%

26
%

skills and responsibilities in finance and 

accounting, and see themselves as well 

prepared to embrace technology as a 

way of increasing their value in the future. 

Firms are increasingly bringing digital 

solutions to their client work, with the 

underlying trend towards building a 

broader consulting approach. More 

than ever, professionals need to 

understand both the business dynamics 

and how to exploit data to explain 

current developments and foresee 

future trends.

Job satisfaction 
More than in any other practice size, 

those working in large accountancy firms 

are convinced about the clear potential 

for progression and access to learning 

and development opportunities within 

their organisation. Job satisfaction is 

high, with 59% of Big Four employees 

saying they are satisfied or very satisfied 

in their role, compared with 51% in mid-

tier firms and 48% in all business sectors 

(see graph above). 

And yet there is a clearly stated 

downside. Across the Big Four, only 

25% of respondents thought their role 

provided a good work-life balance, 

compared with 38% in mid-tier firms and 

49% across all sectors (see graph below ).

It is a telling statistic that 48% of those 

working for Big Four firms thought their 

work-life balance was even worse than 

they had expected before joining. 

Positive about career 
Despite the drawbacks of long hours, 

those at large accountancy firms 

appreciate having career pathways 

that are clear, well structured and allow 

sustained professional growth. 

While only 40% of those working in 

the mid-tier agreed or strongly agreed 

that career paths were transparent, the 

figure shot up to 57% in the Big Four. 

A similar number were confident of 

having sufficient opportunity to achieve 

their career goals – 60% in the Big Four, 

compared with 43% in mid-tier firms. 

Young professionals are even more 

impressed by large firms once they have 

worked there for a while: 40% of those 

working for the Big Four said career 

progression was better than expected 
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Nigeria: shifting mindsets
Generation Next is more efficient than previous 

generations, says Taiwo Oyedele FCCA, head of tax and 

regulatory services at PwC Nigeria and West Africa market 

tax leader. He puts this down not only to their use of smart 

digital tools, but also to their problem-solving ability.

PwC Nigeria has built an app that allows its staff to 

quickly and easily see current opportunities the firm is offering, helping them find 

work that challenges them and so developing their experience. Oyedele is convinced 

that the app is a win-win for firm, staff and clients alike.

This smart generation is helping Oyedele himself to see work differently. He is 

convinced that professional firms need to concentrate on outputs and value. His 

thinking is influenced, partly at least, by millennials. A young colleague told him 

recently that he didn’t want to fill in timesheets – he found the exercise boring. 

Oyedele is sympathetic to shifting mindsets: what does clocking on and off prove?

The firm expects young professionals to manage their careers and make their own 

choices. In response to millennials constantly thinking about the next stepping-stone, 

PwC Nigeria identifies top performers, tells them how their prospects are viewed and 

then offers them opportunities such as international secondments.

Moving abroad

 N/A      Later on       
 Next move       Never

All sectors Big Four Mid-tier firms

12
%

9% 15
%

44
%

43
.5

%

43
%

35
%

40
.5

%

33
%

9% 7% 9%

Responses to ‘Would you like to find a 

role in a different region/country?’

in a different region or country at some 

point in their career. At 76%, those in the 

mid-tier aren’t far behind in dusting off 

their passports (see graph above).

The global survey underlined national 

differences in how quickly young 

professionals are looking to move. In 

Nigeria, 61% of Big Four staff would like 

to be in their next role in under a year; 

in Cyprus the figure was 50%, and in 

Russia 47%. Elsewhere there was much 

less inclination to move on: in Malaysia 

37% gave themselves less than a year, 

while in Pakistan it was 36%. Even so, 

that’s a lot of turnover. Only in India 

(3%) and Cyprus (6%) could anyone see 

themselves still in the same role in five 

years or more.

If you think of this generation as 

willing to settle down into jobs-for-life, 

think again. The survey uncovered a 

rich seam of entrepreneurial desire: 

of the 18,000 young professionals 

interviewed across all sectors, 80% 

said they would like to start their own 

business at some point in their career. 

Think of that potential. AB

Peter Williams, journalist

compared with a third in mid-tier firms 

(32%) and 27% across all sectors. In the 

Big Four, a higher percentage rated 

opportunities to learn as ‘better than 

expected’ (51%) than those working in 

other sectors – the figure was 44% for 

mid-tier firms and 39% across all sectors. 

Like their peers in all sectors, young 

professionals in large accountancy 

firms viewed practical, experiential 

learning as the most effective form of 

development. On-the-job learning, 

mentoring, job rotation and coaching 

are the favoured approaches. 

Looking at the types of training most 

often used in organisations, there may 

be some scope for employers to revisit 

their learning and development offering  

and align it with the preferences of 

this generation.

Young professionals are always on the 

lookout for new career opportunities 

– 60% of those working for both Big 

Four and mid-tier firms said career 

progression was the most important 

retention factor for them, followed 

closely by learning opportunities (55% 

Big Four, 59% mid-tier) and money (a 

virtual tie at 56% Big Four, 57% mid-

tier). Some way behind came work-life 

balance (49% and 46% respectively) and 

interesting work (48% and 43%). At the 

bottom was job security (43% and 44%). 

Progression and ambition 
The survey reveals the eagerness of 

millennials in large firms. They want to 

climb the career ladder and they want to 

do so quickly. Globally ambitious, they 

expect to switch employers often and 

will seek more general business roles to 

progress their career, with the majority 

expecting to leave practice. 

Those in the Big Four were most 

ambitious about finding a general 

business role at some point – just 

under 60% said they wanted to do so, 

compared with 53% in the mid-tier firms. 

Over 75% of those working for the top 

firms expect to change roles within the 

next two years (70% across all sectors). 

And the extent of these ambitions is 

striking: 84% of those working for the Big 

Four said they would like to secure a job 
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The view from
Isaac Lupokela, fi nancial controller, Tanga Cement, 
Tanga, Tanzania, and determined self-improver

always believed that strong 

ethics is the foundation all 

accountants should operate 

within. I advocate strong 

internal controls that go 

beyond compliance and 

crisis management.

A high point in my career was the 
presentation I made in 2014 to the 
African Tax Dialogue. This brought 

together fi nance ministries, tax 

authorities, the International Monetary 

Fund, World Bank and corporations 

from all over Africa and the rest of 

the world. In 2016 Tanga Cement 

was manufacturing sector winner and 

overall winner in awards for the best 

presented fi nancial statements for the 

year, organised by the National Board of 

Accountants and Auditors in Tanzania. 

I am proud of my contribution to the 

company’s success at these awards.  

I am always honest with myself and 
hold myself accountable for every 
single second that lapses. This 

increases my effi ciency and effectiveness 

at work as well as in my life outside 

work. ACCA has inspired me not just to 

make a living but to make a difference. 

I continually invest in myself to become 

better at what I do than I was yesterday. 

I believe my work is not about 
what I want, but what customers 
want, so I work towards creating 
value for them. This belief has built 

in me a love of reading, which has 

helped me in attaining continuous 

professional development and 

improving my soft skills. AB

When I graduated from 
university in Dar es Salaam 
in 2010, I was lucky to get 
an employment opportunity 
with a Big Four fi rm. I 
made up my mind to sit 

the ACCA exams, knowing 

that this would sharpen 

my competence and professional 

behaviour, while giving me exposure.

After three years with PwC, I joined 
the telecommunications industry 
as a tax, treasury and compliance 
manager before moving on to an agro 
manufacturing company. As senior 

manager I was responsible for fi nancial 

reporting, tax and the creation of the 

compliance department. A year ago 

I joined one of the largest cement 

manufacturing companies in Tanzania, 

Tanga Cement, as a fi nancial controller.

ACCA has been the secret to my 
success. With it I’ve attained continuous 

growth in my career. I differentiate 

myself with my strict adherence to the 

code of ethics for accountants. I’ve 

Responsible approach
Canada has created an independent 

ombudsperson for responsible 

enterprise, to promote good business 

ethics abroad. Companies that are 

found violating good practice could lose 

government support, including fi nancial 

help. François-Philippe Champagne, 

international trade minister, said: 

‘Canada’s leadership in strengthening 

responsible business conduct abroad 

refl ects the values supported by 

Canada’s progressive trade agenda, 

where all parties should benefi t 

from economic development, and 

contributes to Canada’s reputation as an 

international business partner of choice.’

High pay, low results
Companies that provide modest 

pay to their CEOs perform better, 

according to a study conducted by 

Vlerick Business School in Belgium. 

The study examined the pay levels 

and habits of CEOs and CFOs in 

861 companies in the major stock 

indexes across Europe and all listed 

fi rms across Germany, France, 

Netherlands and Belgium. Using fi rm 

performance data, researchers also 

found that CEO overpayment was more 

common in fi rms with widely dispersed 

share ownership. 

US$12trillion 
would be added to global GDP if the 
gender gap is narrowed by 2025.
Source: McKinsey Global Institute

$12

ACCA has inspired 
me not just to 

make a living but to 
make a difference. 

I continually 
invest in myself to 

become better at 
what I do
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Eyes and ears wide open
Overseeing corporate culture and ensuring the employee voice is heard is the board’s 
job. Richard Leblanc explains how to do it without treading on the toes of management

directly from employees, use Google 

alerts, read what reporters and 

analysts think, walk around, and listen 

to what they hear and observe. This 

does not mean that board directors 

are meddling or running the company, 

but that they have their eyes and ears 

open for themselves. If management 

tries to block or dominate a board’s 

information flow, that is a red flag. 

Management-free sessions
Good boards have sessions without 

executives in the room. This is a 

fairly regular exercise now in North 

American boardrooms, and it often 

happens twice per board meeting. 

It is the practice that has had the 

single greatest impact on board 

effectiveness, according to directors. 

By removing board-level management 

from a portion of each board and 

committee meeting, good boards 

create a safe space for independent, 

non-executive directors to speak 

confidentially. These ‘in camera’ 

sessions are the main opportunity 

for non-executive directors to voice 

their concerns out of earshot of 

management. This does not turn 

the CEO or any other executive 

directors into second-class board 

members, it means only that they are 

accountable to the board.

The proposed revisions to the UK 
corporate governance code call for 
boards of directors to be more active 
in overseeing company culture and 
employee engagement. 

First, it is proposed that boards should 

monitor and assess company culture 

to satisfy themselves that behaviour 

throughout the company is aligned with 

company values. Second, they should 

devise a method for gathering the 

views of the workforce, and a means 

for the workforce to raise concerns 

in confidence and anonymously, and 

make arrangements for an independent 

investigation when warranted.

But how should boards fulfil these 

new responsibilities without straying 

into management territory? There are 

10 best-practice actions that boards are 

now taking to oversee corporate culture 

and employee concerns.

Effective whistleblowing
Good boards insist that a proper system 

for whistleblowing is in place. Many 

existing programmes are flawed: they 

are neither anonymous, protected, 

independent, rewarded nor remedied. 

That is the board’s fault. Not surprisingly, 

employees (especially women) do not 

come forward for fear of retaliation 

and career harm. If directors think that 

conduct risk is not occurring within their 

If directors think 
that conduct risk 

is not occurring 
within their 

organisation, then 
they are entirely 

wrong – it is just a 
question of degree

organisation, then they are entirely 

wrong – it is just a question of degree. 

In good organisations, bad news 

rises to the top: there is a channel for 

bypassing management when need be 

and going directly to the boardroom. If 

bad news does not rise up to the board, 

then it does not go away, it gets worse. 

Good boards insist on proper channels 

that lead directly to them.

Disconfirming information
Good non-executive directors ensure 

they receive ‘disconfirming’ information 

on company culture and executives. 

If they get all their information from 

management, then they are hearing 

only one side. Good non-executives 

receive their own social media analytics, 

enter chat rooms themselves, hear 
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Ethical lead
Good directors act at the first sign 

of an ethical lapse. The standard 

a director observes is the standard 

that is accepted by the company. 

One audit committee chair asked the 

board to fire the CFO after observing 

him fail to declare alcohol at airport 

customs. When good directors 

see wrongdoing, discrimination, 

disparagement or unfair treatment, 

they call it out. If necessary, they fire 

the CEO or senior manager at the first 

sign of a lack of ethics. If they do 

not, they are signalling to the 

entire organisation that 

such conduct is acceptable 

when it is not. Boards have 

suffered by failing to act 

when they should have. Moreover, if 

a board does not act when it should, 

good directors resign.

Unfiltered feedback
Good boards receive employee 

feedback unfiltered by 

management. They retain 

external consultants to 

conduct employee morale 

surveys that are then 

delivered direct to 

the board without 

management 

Regular rotation
Good boards refresh themselves 

regularly. Excessively long-serving 

or ‘overboarded’ directors are not 

permitted. The average director puts 

in 300 hours a year, and all hands are 

needed on deck for a solid, engaged 

board. New non-executives may see 

things that long-serving directors may 

not or may have become inured to, 

and they are more likely to speak up as 

they are not assessing their own past 

decisions. Homogeneous boards also 

engage in groupthink and do not ask 

tough questions.

Ethics and incentives
Good boards link behaviour to pay. 

Incentive-led pay can drive unethical 

behaviour, so good boards benchmark 

management contracts for conduct 

and ethics clauses. They define 

influence. They review 

qualitative exit interview 

results, staff turnover rates and 

litigation compared to peers. A good 

board does not want to be the last to 

know, and the rule of thumb is that 

there should be no surprises.

just cause for dismissal 

to include ethics. 

They demand that fair 

treatment form part 

of all employment 

contracts. They also 

ensure that incentive pay 

is made conditional upon 
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board of micro-managing. However, 

many conduct failures and scandals 

have occurred where auditor access 

to the board was blocked by senior 

management.

In summary, boards are becoming far 

more active and investing significant 

time in their duties and responsibilities. 

There will be occasions when even their 

best efforts are not enough, but for 

the most part, conduct failure can be 

avoided if boards eschew complacency 

and take action when they should. AB

Richard Leblanc is editor of The 
Handbook of Board Governance and 

associate professor of governance at 

York University, Toronto, Canada

compliance with the company code 

of ethics and diversity policy, and see 

that pay is clawed back if misconduct 

ever occurs.

Due diligence
Good boards conduct rigorous 

interviews and background checks 

when hiring a new chief executive 

and nominating other directors. 

Personalities are generally stable, 

and a company or boardroom can 

be wrecked by the wrong hire. 

Background, references, social media, 

personality, criminal and financial 

checks and testing are now standard in 

ethical companies.

Questions, questions
Good directors ask good questions. If 

a director has a question or concern, 

most of the board may share it. I have 

interviewed over a thousand directors 

over my career. The most common 

regret that directors have, often after a 

scandal, is twofold: 

* I didn’t speak up when I should have.

* I didn’t fire the CEO soon enough. 

Good directors are not afraid to raise 

issues. And if they do not like the 

answers, they press further. Where there 

is smoke, there is often fire.

Culture audit
Good non-executives demand that 

company culture be tested to ensure 

correct behaviour and integrity. 

Complaints, reaction time, investigation 

protocols, record-keeping and non-

retaliation should all be examined by 

the internal auditor, who should report 

directly to the audit committee and full 

board on the findings. The management 

team may push back, saying it shows 

the board does not trust or have 

confidence in them, or accusing the 

C
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Leadership 
appointments are 

still made using 
crony networks 

limited by a view of 
women as followers 
rather than leaders

Lost leaders
A corporate culture that views women as incapable of effective leadership doesn’t just 
penalise women, it sabotages company performance, says Okey Umeano

Analysis by McKinsey shows a strong 

correlation between the presence of 

women in top management and better 

financial performance.

Women attend the same schools and 

are educated the same way as men. So 

why is there such a gap when it comes 

to formal employment and leadership? 

In my view it can only be because of 

cultural practices derived from a world 

that has always been patriarchal. (See 

also ‘Unleash the power within’ on 

page 32.) Women are valued less in the 

workplace because they are perceived 

to be more likely to leave work to have a 

child or care for loved ones, or less likely 

to work long hours. These perceptions 

fail to measure women’s contributions 

to corporate performance accurately. 

As a result leadership appointments 

are often still made using old boy crony 

networks limited by a view of women as 

followers rather than leaders.

Reducing inequality and bridging 

the gender pay and opportunity gap 

in organisations will lead to better 

decision-making, which will in turn 

strengthen businesses and performance. 

African companies must pay serious 

attention to getting more women 

through middle management and into 

top positions. Regulators and corporate 

governance watchdogs can help by 

including diversity issues in codes, 

guidelines and recommendations. 

Culture is dynamic, and it is time to 

change the corporate culture that views 

women as less capable of leading. AB

Okey Umeano is head of risk 

management at Nigeria’s Securities  

and Exchange Commission

Achieving better gender equality 
across all areas is key to sustainable 
development in Africa. While there 
have been significant improvements 
in narrowing the gender gap in health 
outcomes and educational attainment, 
the wider labour market has not seen 
the same progress. The International 
Labour Organisation reports that 
women in Africa continue to suffer a 
disadvantage in the quest for decent 
jobs, and opportunities remain fewer 
for them than for men.

As elsewhere, gender inequality 

in the African workplace is reflected 

in a pay gap. The UN Development 

Programme’s Africa Human 
Development Report 2016 shows that 

women earn only 70% of male earnings. 

In the formal workplace, the gap can 

take the form of less opportunity for 

career progression and the absence of 

women from important teams, resulting 

in them picking up fewer bonuses and 

other perks. Another reason why women 

earn less is that many are forced into 

part-time jobs because they have to 

devote so much of their time to carrying 

out unpaid household and care work.

Inequality is also evident at 

corporate leadership level. According 

to McKinsey’s 2016 Women Matter 
study, only 5% of African companies 

have a female CEO, while the African 

Development Bank’s 2015 report Where 
are the Women? found that only 14% 

of large-cap company board members 

in Africa’s 12 largest economies are 

women. Yet studies show that entities 

with a relatively higher proportion 

of women on boards and executive 

committees outperform those without. 
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All to play for
Liberia’s new president, former footballer George Weah, will have to use all his skills to 
tackle the country’s problems and build on its nascent optimism, says Alnoor Amlani

foreign reserves are at an all-time low.’

One of his earliest actions was to effect 

a reduction in the price of rice by offering 

tax cuts as an incentive to the Association 

of Liberian Rice Importers – a first step 

in his pro-poor campaign. He has also 

indicated that he wants to change the 

constitution to permit foreigners to invest 

in property and apply for citizenship. This 

is likely to help attract investment.

His predecessor as president, Ellen 

Johnson Sirleaf, Africa’s first woman 

president, managed to bring peace 

to Liberia, ending 14 years of war and 

destruction. Despite accusations of 

nepotism and presiding over a country 

where corruption was endemic, she 

will be remembered for ending the 

era of child soldiers and widespread 

terror. Monrovia, which was previously 

dominated by child soldiers and their 

ruthless commanders, is now clean, 

many of the schools and hospitals 

destroyed have been rebuilt, and the 

food markets are now thronging.

Despite previous disappointments, 

Liberians have a renewed sense of 

hope and expectation. Groups of 

young people now sweep the streets 

and dream of a future prosperity. This 

optimism, if met with effective action 

and results, will likely lead to a better 

future. However, if President Weah fails 

to deliver on his promises, the resulting 

backlash could undo all the recent gains.

In his global football career Weah’s 

ability to score goals kept his fans on his 

side. He must keep scoring in his new 

role to save Liberia. AB

Alnoor Amlani FCCA is an independent 

consultant based in East Africa

In January, George Weah, the greatest 
football star ever to emerge from the 
African continent, was sworn in as 
president of Liberia, manifesting the 
West African nation’s first democratic 
transition in 74 years. 

Weah earned a respectable and 

prominent international profile in his 

football career – proving he knows how 

to inspire his people (and his fans) – and 

has shown that he can work hard and 

excel. He will need all these attributes 

and more as he embarks on the 

challenge of leading Liberia. 

Established in 1847, the country is 

Africa’s oldest independent nation. 

Initially founded in 1822 as a colony for 

African Americans freed from slavery to 

voluntarily return to the continent, it has 

since suffered a long period of decline 

punctuated by disruptive events and 

questionable decisions. These have 

included bloody coups, ruthless leaders, 

civil wars, price shocks to its main exports 

of rubber and iron ore, a countrywide 

outbreak of the deadly ebola virus, and 

endemic and systematic corruption.

Weah has much to do if he is to make 

progress against corruption, as well as 

address the many other challenges, 

including the lack of education 

and healthcare, and widespread 

unemployment. Speaking at a recent 

gathering, where as an example to his 

people he announced he was taking 

a voluntary 25% cut in his own salary, 

he was clearly in no doubt about the 

magnitude of the task he faces: ‘Our 

economy is broke, our government 

is broke, our currency is in freefall, 

inflation is rising, unemployment is 

at an unprecedented high and our 

Despite previous 
disappointments, 

Liberians have 
acquired a renewed 

sense of hope and 
expectation
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Trailblazing diversity
For over a century, ACCA has been shaped and led by many pioneering women, and 
gender equality remains at the top of the agenda, says ACCA president Leo Lee

pressing today as it was in 1904: our 

profession should be open to people 

of all abilities and backgrounds, and it 

is part of our job to remove any artificial 

barriers in their way (see also page 36).

Equality isn’t just for International 

Women’s Day: it’s an important part 

of our history and our future, and we 

must continue to push for progress all 

year round. AB

Leo Lee FCCA is retired, but 

formerly held various roles at the 

Securities and Futures Commission of 

Hong Kong and is past president of 

ACCA Hong Kong

In the lead-up to this year’s 
International Women’s Day on 
8 March, I have been thinking about 
the significance of this celebration 
for ACCA. We have also been 
taking stock of our membership this 
year as we celebrate reaching our 
200,000-member milestone. 

At ACCA we owe a large part of our 

identity, our diversity, our past and 

future to the many pioneering women 

who have shaped and led ACCA.

More than 100 years ago, in 1909, 

Ethel Ayres Purdie was the first female 

member admitted to a professional 

accountancy body. She paved the way 

for women in ACCA and the profession, 

and also campaigned vocally for 

suffrage and for fairer taxation treatment 

of women.

Purdie was the first of many 

trailblazing, inspirational women 

who have shaped ACCA. From Vera 

di Palma, the first female president of 

any international accountancy body, 

to Helen Brand, who has this year 

overseen a decade of extraordinary 

progress as our chief executive, 

we would not be where we are 

today had we not welcomed these 

exceptional leaders.

ACCA members are diverse. We span 

more than 180 countries and come from 

all walks of life; 46% of our membership 

and 56% of our student base are female. 

Our Council is representative of this 

diversity: of our 36 Council members, 

58% are women, and we live and work in 

14 different countries. 

Across the world, ACCA members 

and staff are campaigning for 

progress on gender equality. We are 

vocal about issues such as disparity 

in pay and boardroom diversity. 

We, together with many others, 

continue to work towards achieving 

the United Nations’ Sustainable 

Development Goal 5: to achieve gender 

equality and empower all women and 

girls by 2030. 

ACCA members are current and future 

business leaders, and it is important 

for us to set the tone from the top in 

embracing both equality and diversity in 

our workforce.

If we are to shape the profession 

– and the world – for good, then the 

founding ethos of ACCA remains as 
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Aid by region
In global terms, the sub-Saharan Africa region received by far 

the biggest proportion of aid, almost twice that of South and 

Central Asia, the next largest recipient. The diagram below 

shows a breakdown of gross bilateral offi cial development 

assistance in 2015–16:

South of Central Asia

Other Asia and Oceania

Middle East and North Africa

Latin America and Caribbean

Europe

Unspecifi ed

South of SaharaSouth of Sahara

Region

Source: OECD–DAC
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38,451 (34.8%)

8,099 (7.3%)
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10,575 (9.6%)

13,073 (11.8%)

25,200 (22.8%)

US$

The twilight of aid? 
Economic growth, greater taxation and easier access to other sources of funding 
mean that the continent is gradually reducing its reliance on overseas assistance

Africa is inching towards a long-cherished goal: curbing 
the continent’s reliance on foreign aid. Since the turn 
of the century, the share of national income derived 

from aid has fallen by close to 20% for sub-Saharan Africa, 
based on World Bank data. Overseas assistance is no longer 
a signifi cant source of funding for many of the major nations.

‘We are seeing a historical move in Africa towards greater 

fi nancial independence,’ says John Ashbourne, an Africa 

analyst at Capital Economics. ‘While this will be a long 

process, and some nations will continue to benefi t from 

outside help for some time to come, we can see a positive 

trend under way.’

As recently as the 1990s, countries such as Kenya and 

Ghana received a meaningful share of government revenue 

from foreign aid. This is no longer the case, and poorer 

countries have been reducing their reliance too. ‘There 

is a transformation taking place in Africa,’ says Nadine 

Gbossa, a division head at the Development Co-operation 

Directorate of the Organisation for Economic Co-operation 

and Development in Paris. Domestically generated sources of 

fi nancing are now 10 times larger than foreign aid for Africa, 

she says. Aid remains a lifeline in fragile states such as South 

Sudan and Eritrea, and the overall volume of global aid has 

risen around 11% over the past fi ve years; however, it has been 

declining as a share of income for most countries in Africa.

This is a welcome trend. ‘Part of the concern is that foreign 

aid can be withdrawn at any time, leaving you high and dry,’ 

says Wendwesson Shewarega, a business lawyer in Addis 

Ababa, Ethiopia, focusing on trade, investment and taxation. 

This danger was underlined by US President Donald Trump’s 

fi rst budget proposals in 2017, which envisaged cutting 

funding for the main US aid agency by almost a third.

Aid often comes with strings attached too. ‘Aid played a 

crucial role in helping to revive Rwanda after the confl ict of 

the 1990s, including funding infrastructure, healthcare and 

education,’ says Innocent Bulindi, chief executive offi cer of the 

Business Development Fund, which is based in Kigali, Rwanda. 

‘However, in many parts of the continent, aid has been linked 

to the priorities of donors and so has been less benefi cial.’ 

The fl ow of aid has often been poorly coordinated as well. 

‘Instead of being beholden to one donor, recipient countries 

have had to deal with 20 or more,’ says Ashbourne. ‘In 

addition, the priorities of these donors were often shifting, 

depending on the political sentiment back home. One year it 

could be women’s rights and the next, ecological sustainability.’

Finally, foreign aid increases reliance and reduces the need 

to invest in other aspects of the economy or to raise taxes. A 

2016 paper by the International Monetary Fund, Foreign Aid 
and Revenue: Still a Crowding Out Effect?, found that average 

tax revenue in relation to GDP declined slightly in periods 

when foreign aid as a share of GDP was increasing. 

So why has aid reliance been declining? At the heart of 

the issue is economic growth. ‘The GDP of Africa is more 

than three times larger than it was at the turn of the century,’ 

says Ashbourne. This is partly due to a boom in the price of 

commodities such as oil and gold. It has been far from uniform 

across the continent but some countries have done a good 

job of fostering entrepreneurship, boosting economic growth 

further and broadening the potential tax base. 

Rwanda is one such country, according to Bulindi. ‘The 

government in Rwanda has focused on making it easy to set 
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Foreign aid has been used to fund a range of projects 
across Africa, including schools in Ivory Coast.

up firms,’ he says. ‘As a result we have grown local sources 

of revenue.’ His claim is backed up by the nation’s strong 

showing in the World Bank’s Doing Business 2018 survey, 

which ranks it 41st out of 190 nations, way above the region’s 

average. In terms of how long it takes to register a property, 

Rwanda ranks second in the world, and sixth in terms of ease 

of getting credit. ‘Rwanda has been the poster child for these 

kinds of business-friendly policies,’ says Ashbourne. ‘It is 

an example that other African nations could learn from.’

Shewarega believes more can be done to increase 

confi dence among investors, spur growth and broaden the tax 

base. ‘Many African governments have been prone to shifting 

the rules too swiftly and with too little consultation, and that 

makes investors feel insecure,’ he says.

African nations also have easier access to other sources of 

funding. Increasingly, governments have been able to tap 

global capital markets, and investors have become more 

willing to buy this debt. Since 2010, at least a dozen sub-

Saharan African countries have issued sovereign bonds, raising 

commercial debt in excess of US$19.5bn.

The African diaspora – individuals who have set up residence 

abroad – has also proved an invaluable source of funding. 

Globally, some 250 million people live outside their country of 

origin, according to data from the World Bank. Remittances 

– money sent home by expats – accounted for US$429bn in 

2016, more than three times offi cial development aid. For 

example, diaspora remittances to Kenya hit a record high of 

US$185m for October 2017, a rise of 30% year on year.

Governments have become more creative at accessing 

the savings of their diaspora. For example, Ethiopia raised 

US$6.5m to fund the Grand Renaissance Dam, issuing bonds 

in denominations of US$5 to US$10,000. While there was some 

controversy over regulatory compliance, and the deal ran into 

problems, this source of non-aid funding has promise. 

Finally, tax collection has improved in many countries. 

Historically, it has been hard to tax subsistence farmers but 

economies have been diversifying and urban populations are 

growing. The population of Nairobi, for example, has risen 

from around 2.9 million in 2005 to 4.3 million in 2015. African 

nations have been improving the effi ciency of their revenue-

gathering systems, often with the assistance of development 

institutions such as the World Bank. Tax collection as a share of 

GDP has risen across the board in Africa since 2000, with the 

biggest rises in Tunisia, from 10.2% to 16%, and South Africa, 

from 22.4% to 27.8%.

In 2011, former British prime minister Tony Blair told the 

Overseas Development Institute that Africa could effectively 

eliminate its reliance on foreign aid within a generation. It is 

an ambitious goal, but recent progress suggests it is one that 

many African governments can shoot for. AB

Christopher Fitzgerald and Dijana Suljovic, journalists
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Buried treasure
Governments have been extracting significantly more revenue from the mining sector, 
yet the impact of a greater tax take on living standards and poverty has been minimal

Notwithstanding the dangers of over-reliance on 
natural resources, governments across Africa – 
including Mali, Nigeria, South Africa, Zimbabwe 

and Kenya – are keen to expand mining activities; some are 
also developing strategies to boost revenue from existing 
mines. As African governments have become more stable 
and organised, they are seeking a greater share of the big 
profits traditionally generated for foreign owners of such 
operations, to help fund economic growth, infrastructure 
development and higher living standards. 

A recent report from PwC, Two steps forward, one step 
back – the African tax landscape, confirms this potential. PwC 

believes African countries have unprecedented opportunities 

to generate much higher revenues from their rich mineral 

resources. It explains: ‘We are seeing African governments 

increasingly looking for larger returns from mining operations 

in their country through increased taxes, royalties and/or 

increased free-carry stakes in the mines themselves.’ 

According to a report from the World Bank, Mining in Africa: 
Are Local Communities Better Off?, there was ‘a surge in 

mine openings, beginning in 2000’, and from 2001 to 2014, 

‘extractive industries comprised two-thirds of Africa’s exports’. 

Revenues of African governments have risen significantly as a 

result yet, according to the report, the impact on poverty and 

living standards of local populations has been minimal.

Exports blocked
Tanzania has adopted a particularly 

determined approach. In March last 

year, its president John Magufuli 

blocked exports of gold extracted at 

Acacia Mining’s operations, accusing 

the company of underpaying taxes 

– a charge that Acacia denied. 

To settle the dispute, Canadian 

company Barrick Gold (Acacia’s 

majority owner) agreed to transfer 

ownership of three Tanzanian mines 

to a new company 16%-owned by the 

Tanzanian government, and Acacia is 

to pay Tanzania US$300m as a one-off 

gesture of goodwill. Barrick Gold has 

also committed to ‘total transparency’ in its operations and to 

maximise employment opportunities for Tanzanians.

Tanzania was also at loggerheads last year with Petra 

Diamonds, which has operations there and in South Africa. 

Production was halted and exports blocked after the 

government accused Petra of understating the value of exports 

– a charge the company denied, saying government officials had 

monitored and valued the shipments. Production and exports 

have resumed but the original dispute remains unresolved. 

This hard-line approach by the government of Tanzania also 

involved a big hike in the tax levied on mining companies. The 

royalty was increased from 4% to 6% and tax allowances were 

made less generous. PwC said the move had damaged the 

share price of companies involved in mining in Tanzania: ‘At 

a time when the mining industry has turned positive and with 

increased political stability in Africa as a whole, the timing of 

the Tanzanian tax changes may impede the recovery of the 

mining industry in that country.’

By contrast, PwC praised Namibia’s approach. With lower 

tax rates on mining companies, the country may be able to 

generate more revenue, suggested the report. ‘Namibia has 

maintained its status as the most attractive destination of our 

sample countries for foreign mining investment capital,’ the 

report declared. It expects this to provide jobs for 1,100 people 

and yield government revenue of US$435m over the life of one 

mine, along with foreign direct investment of US$200m during 

the construction phase and US$1.1bn in operating expenditure.

Corrupt payments
But while it makes sense for 

governments to increase tax 

revenues from miners, it is essential 

they work with them to eliminate 

the corrupt payments that have 

blighted the sector. One example of 

improper behaviour involved New 

York-based hedge fund Och-Ziff. Just 

over a year ago Och-Ziff agreed to 

pay a criminal penalty of US$213m 

to settle charges brought by the US 

Department of Justice, which alleged 

that the company and its subsidiary 

It is essential for 
governments to 

work with the 
mining companies 

to eliminate the 
corrupt payments 
that have blighted 

the sector
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Hooked on exports
Many African countries are highly dependent on mineral 

exports. Coal and petrol account for over 90% of export 

earnings for Algeria, Equatorial Guinea, Libya and Nigeria. 

Minerals account for 80% of export earnings for Botswana 

(diamonds, copper, nickel, soda ash and gold), Congo (petrol), 

DRC (diamond, petrol, cobalt, and copper), Gabon (petrol and 

manganese), Guinea (bauxite, alumina, gold and diamonds), 

Sierra Leone (diamonds) and Sudan (petrol and gold). Minerals 

and mineral fuels account for over 50% of export earnings for 

Mali (gold), Mauritania (iron ore), Mozambique (aluminium), 

Namibia (diamond, uranium, gold and zinc) and Zambia 

(copper and cobalt).

Big dig: 17 countries in sub-Saharan Africa have 
mining sectors that account for more than 10% of GDP, 
according to the World Bank

OZ Africa Management had been engaged in the widespread 

bribery of offi cials in the Democratic Republic of Congo (DRC) 

and Libya. 

The DRC features repeatedly in investigations into 

corruption. The country is Africa’s largest copper producer 

and the world’s largest supplier of cobalt, used extensively in 

lithium batteries, yet the DRC is one of the poorest countries 

in the world. Claims by Amnesty International that child 

labour is used in cobalt mining in the DRC are currently under 

investigation by the London Metal Exchange. 

The 2013 report of the Africa Progress Panel provided 

detailed analysis of the impact on Africa of poor value 

mineral concession contracts: ‘Many countries – the DRC 

is a stark example – are losing revenues as a result of weak 

management of concessions, aggressive tax planning, tax 

evasion and corrupt practices.’ It concluded that from 2010 to 

2012, the DRC lost at least US$1.36bn in revenues (equivalent 

to twice its annual budget for health and education) through 

the undervaluing of mining assets sold to offshore companies.

Unfair terms of trade
Various charities and lobby groups argue that Africa’s mineral 

wealth continues to be exploited on unfair terms. Just over 

a year ago Global Financial Integrity (GFI) and the Centre 

for Applied Research at the Norwegian School of Economics 

published a comprehensive study that concluded that not only 

are some mineral extraction companies not paying full market 

prices for mining rights, they are also avoiding tax liabilities 

on the profi ts through the use of offshore fi nancial centres. 

The report, Financial Flows and Tax Havens: Combining to 
Limit the Lives of Billions of People, concluded that ‘since 

1980 developing countries lost US$16.3 trillion through broad 

leakages in the balance of payments, trade misinvoicing, and 

recorded fi nancial transfers’.

GFI calculates that these lost revenues vastly outweigh the 

aid provided by developed nations to Africa. In the words of 

GFI president Raymond Baker, ‘there is perhaps no greater 

driver of inequality within developing countries than the 

combination of illicit fi nancial fl ows and offshore tax havens’. AB

Paul Gosling, journalist
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Unleash the power within
Tackling widespread gender disparity in economies, education, leadership and politics 
will free up Africa’s most underused resource – its women, says Okey Umeano

There’s a Moroccan proverb: instruct a man and you 
instruct an individual, instruct a woman and you 
instruct a nation. It highlights the ability of women 

to use resources given to them to achieve greater gains that 
benefit all. Whether enough resources and opportunities are 
given to African women is the question. Studies by the World 
Bank have shown that while there has been improvement in 
the lot of women in the world – and in Africa in particular – 
much more still needs to be done. 

Sade Odunaiya, director at Nigerian business consultancy 

and training company IBFC Alliance, agrees. ‘There is 

increased awareness in Africa of the need to empower 

women,’ she says.

United Nations data backs up the message of the Moroccan 

proverb. It shows that if women are educated, more of them 

can find work, and when more women work, economies grow 

faster. But a 2015 Unesco Education for All global monitoring 

report shows that no country in sub-Saharan Africa has 

achieved gender parity in primary or secondary education. 

There are still only 92 girls for every 100 boys in primary school 

in the region, and only around eight girls for every 10 boys 

enrolling in secondary school. One of the causes of the gap in 

school enrolment is lingering cultural beliefs, with girls viewed 

as less valuable than boys. The good news is that the gap has 

narrowed over the years.

In the workplace, women are still behind. Global labour 

participation rates show a large gap between the genders. In 

2013, the global female employment-to-population ratio stood 

at 47%, while the male ratio was 72%. As in many other parts 

of the world, women are also paid less than men. According to 

the African Development Bank, while women work 50% more 

than men in sub-Saharan Africa, the pay gap between the 

genders is wide. One reason for this is that women are more 

likely than men to be in informal employment and low-paid 

jobs. They also do a lot of unpaid work such as housework and 

caring for children, the sick and the elderly. 
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Rank Country % of lower house

1 Rwanda 61.3

2 Bolivia 53.1

3 Cuba 48.9

4 Nicaragua 45.7

5 Sweden 43.6

6 Mexico 42.6

7 Finland 42.0

8 Senegal 41.8    

9 South Africa 41.8 

10 Norway 41.4

Women in parliament

Source: Inter-Parliamentary Union (as at 1 December 2017)

In recent elections Rwanda has had by far the highest 
proportion of female MPs in the world.

Schooled for success: Oprah Winfrey with graduates of 
her Leadership Academy for Girls in South Africa.

Women also (literally) bear the brunt of the infrastructure 

gap in Africa: the UN reports that in sub-Saharan Africa, 

women carry out 71% of water collecting, which amounts to 

about 40 billion hours a year. And in some countries, husbands 

can still object to their wives working at all.

In agriculture, women manage less land than men, and 

so produce much less. In Africa, only 15% of landholders 

are women. Women have less access to agricultural inputs, 

seeds and extension services. For instance, it was found that 

women got little or no share of improved seeds and pesticides 

distributed in an agricultural programme by the Nigerian 

government some years ago, because they had to apply 

through their husbands, who received too little to share. 

The Nigerian government has since changed tack and now 

has women-targeted programmes. One of these, the National 

Women Empowerment Fund, launched last July, has set aside 

N1.6bn (about US$4.5m) to give small loans to women, who 

would otherwise have no means of creating a livelihood. 

Many other such programmes exist across Africa. The 

Women Enterprise Fund, for example, provides Kenyan 

women entrepreneurs with access to credit. The Isivande 

Women’s Fund in South Africa also provides fi nance for 

women in business. And a World Bank-supported initiative 

in Zambia (the Girls Education, Women Empowerment and 

Livelihoods project) trains women in business management 

and provides them with seed capital. 

In politics and leadership, though, women are still far behind 

men, despite evidence that leadership by women improves 

the decision-making process. While there are exceptions – 

Rwanda, for example, has the highest percentage (61.3% in 
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December 2017) of female members of parliament in the world 

– there has been slippage in countries such as Nigeria where 

the number of female cabinet ministers fell from 11 during the 

past administration to five in the present. 

While only 5% of private sector companies in the continent 

have female CEOs, Odunaiya believes there has been a big 

improvement in female leadership of businesses. ‘In the 

financial services sector, women membership of boards is 

being encouraged by the need to disclose gender diversity.  

This is also being played out in the bigger public companies. 

Female board membership in these segments of business is 

higher now, compared with five years 

ago… Companies’ disclosure of data 

on women in the workforce and their 

women empowerment initiatives 

will draw attention to the need 

for diversity.’ 

Abuse of women has been 

highlighted recently by the #MeToo 

movement, which has called 

out many prominent men in the 

developed world. In Africa, practices 

such as under-age marriage 

predispose women to violence by 

their partners. According to 2016 

Unicef statistics, 38% of girls in 

sub-Saharan Africa are married by the age of 18, 12% by the 

time they are 15. Poverty, religion and traditional practices 

drive child marriage, resulting in limited opportunities for girls. 

Women also face issues such as genital mutilation, human 

trafficking and forced labour. 

Some governments have responded with legislation. 

Tunisia, for example, has introduced a law outlawing violence 

against women, and Nigeria works to protect them through its 

National Agency for the Prohibition of Trafficking in Persons.

Some years back the US Supreme Court justice Ruth Bader 

Ginsburg said: ‘Women belong in all places where decisions 

are being made... It shouldn’t be that 

women are the exception.’ It is time 

to actively work to make this the case 

in Africa. 

It’s not just business that needs 

to act. African governments must 

find ways to reduce violence against 

women, educate them, and get 

as many of them as possible into 

good jobs. It is in the interest of the 

continent’s development to do so. AB

Okey Umeano is head of risk 

management at Nigeria’s Securities 

and Exchange Commission

‘Women belong in 
all places where 

decisions are being 
made... It shouldn’t 
be that women are 

the exception’
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of the countries 
surveyed have closed 
the gap in health 
outcomes between 
women and men  

Rwanda
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New Zealand
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Australia
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Singapore

Global average 
China
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More information

Read the World Economic Forum’s Global Gender Gap 
Report 2017 at bit.ly/AB-GGGR2017 

96%

58%

95%

23%

Closing the gender gapClosing the gender gap
Many countries are close to eliminating gender inequality in health outcomes and 
educational attainment, but the political and economic participation gap still gapes

Where women 
have opportunities 
Women’s economic 

opportunities are 

highly correlated with 

a country’s per capita 

gross domestic product 

(GDP), as research by the 

Economist Intelligence 

Unit and International 

Monetary Fund reveals.

The good news
The GDP-opportunity link may not be surprising, but the 

picture is more nuanced than this. A 2017 World Economic 

Forum report looking at political empowerment, health 

and survival, educational attainment, and economic 

participation and opportunity in 144 countries found that: 

Overall, there has been progress in some areas and 

backwards steps in others. Of the 142 countries covered 

by the gender gap index in both 2017 and 2016, 82 

improved on their overall score compared with the 

previous year, while 60 saw it decrease.

Performance across all indices 
(Selected countries)

The bad news
However, the gaps between women and men on economic 

participation and political empowerment remain wide:  
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Onwards and upwards
Promoting social mobility is not just the right thing to do, it also helps assemble a 
workforce better suited to today’s interconnected and complex global economy

Economic development is providing opportunities for 
many individuals to realise their ability to live well 
and prosper in today’s world. But despite economic 

progress, the world’s least well-off 
citizens still lag significantly behind 
the more fortunate. What they need 
is access to opportunity, and that 
will happen only when economic 
development is fully inclusive. 

Recent ACCA research says 

that social mobility is a business 

issue. The report, Purpose and the 
profession: the global challenge 
of improving upward mobility, 

credits social diversity with the 

ability to drive better decision-

making – boosting profits as a 

result and, equally importantly, 

For the profession, 
improving social 
mobility can go 

hand-in-hand with 
building dynamic 

and sustainable 
economies around 

the world

validating organisations’ ‘licence to operate’. If businesses 

are to navigate an era of volatility and complexity successfully, 

then they will need strategic leaders from a variety of 

socioeconomic backgrounds.

Economic growth means 

succeeding generations are better 

off than their parents: the proportion 

of the world’s population living in 

extreme poverty is falling, while 

global literacy rates and income in 

many countries is increasing. But, 

says ACCA in its report, this progress 

should not blind us to entrenched 

inequalities between rich and poor. 

Inequality of access to opportunity is 

most starkly illustrated in the Great 

Gatsby curve (see graph opposite), 

which shows the relationship 
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What can the profession do?
* Raise awareness. Accountancy as a career choice needs to 

be better known among those who have grown up in areas 

with few opportunities and do not have family and friends 

with university degrees or professional qualifications. 

Increasing the number of qualified accountants whose 

parents/carers are non-graduates or non-professionals 

means reaching beyond traditional networks and large 

urban areas. Meaningful engagement is required with 

schools and career services to equip them with information 

to present professional accountancy as a career option. 

* Remove barriers. Making qualifications accessible 

means continuing to improve flexibility in learning and 

examinations to meet the educational needs of the current 

cohort of students. This flexible learning will continue to 

develop, becoming more digestible, relevant and targeted 

than traditional methods. Flexibility gives greater access 

for those with family or work commitments, allowing 

self-paced study. Firms should be lowering barriers and 

removing bias in the hiring process, especially for young 

people. For example, not all are able to complete work 

experience or an internship. For those who are employed, 

promotion processes must avoid merely hiring in the 

hirer’s image. Such moves should enhance diversity, which 

is increasingly important for long-term business success.

* Provide the tools. The driving forces of a professional 

accountancy qualification are the provision of financial 

literacy skills and the promotion of life-long learning. As 

the world of work changes – driven, among other factors, 

by technology – qualifications that fail to supply these 

tools in a complex world will fast become redundant.

The Great Gatsby curve
More inequality is associated with less mobility across 

the generations.
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between inequality and intergenerational social mobility 

in developed countries. This clearly suggests talent and 

leadership potential is wasted. 

Equality and the professions
Professions can play a central role in addressing issues around 

access to opportunities. Doctors, lawyers, financial advisers 

and accountants wield power and influence, create societal 

norms and confer trust. But access to working in a profession 

can be extremely limited. Securing a well-paid professional 

job often relies on personal connections, costly qualifications 

and strong support networks. This in turn determines the 

characteristics of those who create social norms.

Can professions function properly and ensure a quality of 

livelihood for citizens – particularly the less well off – if they do 

not reflect the society in which they operate? ACCA’s report 

argues that the professions should recognise that they hold an 

influential position in society and make it their goal to improve 

mobility. 

Leaders of professions are important in determining how 

well their countries respond to economic changes and 

societal demands on a range of overarching, interconnected 

issues that are exacerbated by poverty and inequality. Those 

issues include climate change, migration, population growth, 

urbanisation, ageing populations and healthcare.

While the accountancy profession can help individual 

mobility by providing qualifications that are recognised 

across the world, it also has to be conscious of left-behind 

regions that may be deprived of the skills of qualified financial 

professionals. The accountancy profession can play its part 

in promoting retraining and infrastructure development, and 

enabling investment in these regions. 

And by offering opportunities regardless of background, 

removing artificial barriers and advocating mobility to 

governments, the accountancy profession can make improving 

mobility part of its reason for existence.

For the profession, improving social mobility can go hand-

in-hand with building dynamic and sustainable economies 

around the world. Actively engaging with the issue extends 

beyond lip-service and piecemeal corporate responsibility, and 

covers forging leadership in this area and demonstrating how 

social mobility can enhance performance. Some tangible steps 

recommended by the report are laid out in the box above.

If the accountancy profession can broaden to cater for a 

diverse set of career opportunities – from environmental 

accounting, computational thinking and data analytics – it can 

become a more relevant career choice. 

While understanding social mobility issues is important, 

so is collecting data. For businesses to tackle the issue, they 
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Open door
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opportunities are available to people regardless of 
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Addressing social 
mobility issues 
must not be an 

ineffective add-on 
but should be done 

in such a way that it 
is embedded in the 
profession’s future

require evidence. This means collecting more social diversity 

data from employees to inform decision-making and increase 

diversity within a business so that it becomes a measurable 

part of strategic performance. 

Professional bodies and practice leadership teams have a 

key role in actively engaging and advocating social mobility 

with policymakers across spheres such as education, planning, 

digital, fi nance and data/statistics. 

ACCA members’ views
ACCA was founded in 1904 in response to the closed-shop 

nature of the profession at the time. Perceived as accessible, 

ACCA was committed to opening up previously unavailable 

routes into the profession. Today ACCA is still working to 

remove barriers and raise awareness of accountancy as a 

career choice and the routes into the profession.

An overwhelming 92% of ACCA members and students 

believe career opportunities should be open regardless 

of social background. Of the nearly 14,000 members and 

students who responded to the survey, 74% view ACCA as 

accessible compared to other accountancy qualifi cations. 

Thinking of their own personal experience 60% agreed 

that the ACCA Qualifi cation has enabled them to access 

opportunities regardless of their background, while 29% said 

it was still too early to tell, or neither agreed or disagreed, 

suggesting there are still barriers to opportunities. 

The survey did reveal a career advice gap: only 13% said 

they were infl uenced by a school teacher, university lecturer or 

career adviser in their choice of career; 56% said they decided 

for themselves. Clearly, the education system isn’t promoting 

accountancy as a career. Although most started their ACCA 

studies when under 25, 15% began when they were over 30. 

ACCA does appear to be enhancing social mobility. Some 

52% of respondents’ primary-income earning parents or 

guardians had, at most, completed secondary school or 

high school. When the ACCA member or student was aged 

between 11 and 16, 60% of the parents/guardians were in non-

managerial or non-professional jobs.

The report suggests that the accountancy profession could 

play a leadership role by embedding an emphasis on social 

mobility into its own priorities. It says that addressing social 

mobility issues must not be an ineffective add-on but should 

be done in such a way that it is embedded in the profession’s 

future. It can be strongly linked to the profession’s unique 

distinguishing technical and ethical components, which remain 

important as global and technological developments create 

ongoing challenges. AB

Peter Williams, journalist
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Boost for accountants
US tax cuts are likely to be good news for the accounting 

profession. ‘For tax advisers, this should create a lot of work,’ 

says KPMG’s global tax policy head Chris Morgan. ‘Everybody 

is trying to understand what the legislation will mean – it’s 

incredibly complicated.’ The changes also provide an incentive 

for US companies to bring cash back home as the rate levied 

has been cut from 35% to between 8% and 15.5%. One way 

companies might put this cash to use, Morgan says, is by buying 

rivals, so boosting M&A activity. ‘If this proves the case, such 

activity will also add to the workload for accounting firms.’

Tax rate debate
As the US corporate tax rate cut kicks in, could it start a new global race to the bottom 
for tax rates – and, if so, would such competition be good for the global economy? 

Cutting corporate tax never seems to go out of vogue: 
the US decision to slash its top rate from 35% to 21% 
was just the latest move by governments around 

the world. In 2017, the year before the US tax cuts came 
into force, eight countries cut their corporate tax rates, 
underlining a longer-term trend: the average top rate of 
corporate tax fell from 32.2% in 2000 to 24.3% in 2017. 

Some nations have been especially aggressive. The UK was 

among the most decisive, sending its rate tumbling from 28% 

in 2010 to 19% at present, with a further cut to 17% scheduled 

for April 2020. Finland, Spain and Sweden have all reduced 

their rates by up to five percentage points in recent years, 

while Hungary’s 10 percentage-point cut to 9% came into force 

last year – the lowest rate in the EU (Ireland levies 12.5%).

So, will the latest US move spark a renewed race to the 

bottom in tax rates? And if so, will this be a boon for global 

growth or a harbinger of higher individual tax rates, combined 

with higher income inequality?

‘This has become a highly politicised issue,’ says Eric 

Toder, a former US Treasury official and now co-director of 

the Tax Policy Center in Washington. ‘Experts are divided 

over whether the latest US tax cuts will cause copycat moves 

elsewhere in the world and, if so, whether this would be 

positive for the global economy.’

Gavin Ekins, an analyst at the Tax Foundation in Washington, 

believes history offers a guide. ‘When the US [made its] last 

serious cut to its corporate tax rate in 1986, it set off a global 

trend,’ he says. ‘Since then the US has been out of the race. 
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‘The US has set a 
new global standard 

to which higher- 
tax countries will 
gravitate, setting 

off a new round of 
tax competition’

Towards the vanishing point
Of the 20 countries with the lowest (non-zero) corporate tax 

rates only two are two major industrialised economies – Ireland 

and Hungary. The latter halved its rate to 9% in 2017 and leads 

the race to the bottom. The UAE has the highest rate of all. 

9% 
Hungary

12.5% 
Ireland

30% 
India

35% 
Malta

55% 
UAE

24.3% 
Global average

Source: KPMG

Now I think it has set a new global standard to which higher-

tax countries will gravitate, setting off a new round of tax 

competition. We saw other countries with the highest rates – 

France and Belgium – anticipate the US move by announcing 

that they would also bring rates lower to remain competitive.’ 

Japanese policymakers have agreed corporate tax cuts, 

too, albeit only for companies that raise wages. In Europe, 

tax reductions for companies have also played a role in talks 

over forming a new coalition government in Germany. The 

country faces a double challenge in that the national tax rate 

on companies is relatively low already, and a large share of 

revenue is levied by subnational government units, which 

makes it harder for the national government to take the 

lead. But Ekins argues that if Germany senses a threat to its 

competitive position – especially with France cutting – these 

issues won’t stop it from acting.

Even those who expect further rate cuts in rich countries don’t 

anticipate immediate action from the world’s second largest 

economy – China. The country remains an attractive investment 

location even though its effective rate of tax on companies is 

among the highest of the major economies: once compulsory 

contributions to pensions, unemployment and medical 

insurance are added in, the peak rate hits 67%, according to the 

World Bank, compared with a global average of around 40%. 

‘Companies will continue to invest in China because of its 

huge and fast-growing market, even if tax rates are unattractive 

in the short term,’ says Chris Morgan, head of global tax policy 

at KPMG. ‘And it is worth remembering that, in choosing where 

to locate or invest, multinationals usually place a higher priority 

on stability, access to market and access to workers, with tax 

coming only fourth or fifth in the list of priorities.’

Morgan is also sceptical about significant rate cuts in rich 

nations much beyond those already unveiled by France, Japan 

and the Netherlands. ‘In 1986, the US rate was not out of line 

with the global average [49.8% compared with around 48%],’ 

he says. ‘So when it moved nearer the bottom there was heavy 

pressure for other countries to follow. This time the US was near 

to the top of the rankings and was moving towards the middle. 

So the impetus globally for further cuts is likely to be less.’

A natural follow-up question is whether further tax 

competition would be positive for the global economy. Here 

the debate is even more intense.

The first point of contention is over how much revenue 

governments sacrifice by cutting corporate tax rates. Fans 

of lower levies say that any damage to government finances 

is limited. ‘This is because corporate tax cuts help attract 

capital to a country and promote more investment, so lifting 

productivity and wages,’ says Ekins. ‘All of these generate tax 

revenue and help offset the impact of the rate cut.’ 

The data does offer some support for this approach. 

Corporate tax revenues vary through the economic cycle, 

falling sharply in recessions and rebounding in upswings. 

But over the cycle, corporate tax revenue in Organisation for 

Economic Cooperation and Development (OECD) nations 
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‘In choosing where 
to locate or invest, 

multinationals place 
a higher priority on 

stability, access to 
market and access 

to workers, with tax 
coming only fourth 

or fifth in the list’

Taking an axe to tax: the US president has driven through 
the biggest rewrite of the US tax code for over 30 years, 
cutting the corporate rate from 35% to 21%.

has not fallen in line with headline 

rates. Between 2001 and 2003 it 

was around 3% of GDP, and at the 

last count in 2016 it was roughly at 

the same level, based on an OECD 

paper, Tax Policy Reforms 2017.

If the UK experience is anything 

to go by, this analysis looks too 

upbeat, says Helen Miller, head 

of the tax sector at the Institute 

for Fiscal Studies. ‘So far, the data 

does not bear out the supply-side 

case that rate cuts are offset by 

stronger activity. The UK cut taxes 

on companies at a time when profi ts 

were starting to rebound from the recession of 2009, and that 

helped mask the negative effects on tax revenue. Overall, we 

would still expect lower revenues than if the tax cuts had not 

been made.’ And if all countries are cutting in tandem, the 

chances of any single country attracting capital from rivals are 

more muted.

In addition, income inequality has become a pressing issue 

in advanced economies. In the 1980s, the average disposable 

income of the richest 10% was around seven times that of the 

poorest 10%; today, it is around nine and a half times higher, 

according to the OECD. The gap in household wealth is even 

wider: the wealthiest 10% of households hold half of total wealth, 

while the bottom 40% own barely 3%. Since higher earners own 

more shares, it seems reasonable to expect corporate tax cuts to 

provide further impetus for widening inequality. 

Ekins believes, however, that this 

need not be the case. ‘We should 

expect higher wage increases as 

investment increases,’ he argues. 

‘And some of those who gave 

up looking for work after the 

2009 recession should be drawn 

back into the workforce.’ What’s 

more, governments can offset any 

increase in inequality that does 

arise through programmes for low 

earners and changes in personal 

income tax rates. ‘Corporate tax 

rates are not the best way to address 

inequality,’ he says.

The controversy over taxing companies looks likely to 

recede over coming years, as economists, companies 

and voters digest the impact of the latest move by the US 

and other governments. In OECD countries, corporate 

tax accounts for just under 9% of government revenues 

on average, versus 24% for individual income taxes. But it 

looms large in the political debate, raising crucial issues of 

how best to promote economic growth and a fair distribution 

of the tax burden. AB

Christopher Fitzgerald and Dijana Suljovic, journalists

More information

See also G20 public trust in tax, by ACCA, IFAC and 
CA ANZ, at bit.ly/G20-Tax

42 Accounting and Business March 2018

GL_I_CorpTax.indd   42 09/02/2018   12:49

www.bit.ly/G20-Tax


More information

To find out about ACCA’s alliance with CA ANZ, 
visit accaglobal.com/alliance

Alternative routes
Australia is not alone in having to seek other methods of trade facilitation to sustain its 
economy as the era of free trade looks to be ending, says CA ANZ’s Rob Ward

Events such as the Brexit vote in the UK and Donald 
Trump signing the order to remove the US from the 
Trans-Pacific Partnership might be viewed as signs that 

the days of free trade are over. But for nations like Australia, 
where international trade is essential to its economy, efforts 
to seek other methods of trade facilitation must continue.

In 1964, trade represented 28.7% of Australia’s gross 

domestic product (GDP) and two-way trade in goods and 

services was worth A$6.1bn. Today that figure has grown to a 

hefty 42.3% and two-way trade is worth A$669.2bn. Exports 

accounted for A$312bn of that figure in the last financial year.

Admittedly, primary goods and commodities drove historical 

trade growth. In 2015, commodities and agricultural goods 

accounted for 80% of exports. But in The Future of Trade, 

a recent publication in the Future[inc] series from ACCA’s 

strategic partner Chartered Accountants Australia and New 

Zealand (CA ANZ), technological advances are expected to 

reshape Australia’s export composition to more closely mirror 

its economic composition. Service exports, one of the chief 

beneficiaries of technology advances, will grow by an average 

5.8% a year to 2026, and reach a total of nearly a quarter of 

exports within five years.

The latest trends continue to indicate healthy trade growth, 

even if trade agreements waver. 

Australia has sought to engage increasingly in trade through 

its membership of the World Trade Organisation, with 10 free 

trade agreements in force. These agreements have evolved 

from multilateral to bilateral and regional, and their focus has 

moved from merchandise and tariffs to services.

Various multilateral organisations and agreements, 

such as the Trade Facilitation Agreement, World Customs 

Organisation and the Trade in Services Agreement, have 

also helped facilitate reductions in non-

tariff barriers. In fact, nations continue 

to pursue other methods of trade 

facilitation as a response to the current 

disruption in negotiated trade agreements.

The removal of non-tariff barriers, such as lack of 

internationally recognised accreditation and intellectual 

property protection, can improve trade but are difficult to 

address. One answer has been authorised economic operators 

(AEO) programmes. These are partnerships between 

government and industry where the accredited entities receive 

faster processing times at customs in exchange for accredited 

transparency in the supply chain of the product.

Trusted traders
Australia’s AEO programme is known as Australian Trusted 

Traders. Started in July 2016, the Department of Immigration 

and Border Protection forecasts that more than 1,000 

businesses will participate by 2020, representing 30% of 

Australian trade by volume and 50% by value. Other avenues 

of removing non-tariff barriers include governments and other 

regional bodies supporting industry bodies that are pursuing 

mutual recognition for professional accreditation.

Many of the winners from the removal of non-tariff barriers 

will be entities trading in Asia Pacific. Trade liberalisation in 

the region will be a powerful counter-balance to the more 

negative views of global trade dominating the news. 

Indeed, the Asian connection has contributed significantly to 

CA ANZ’s forecast that Australia’s exports will increase 

by A$80bn between 2016 and 2021. But much will 

depend on government facilitation – like reducing 

barriers to trade and improving speed at customs – 

to help businesses more fully access the benefits of 

international trade.  AB

Rob Ward, CA ANZ head of leadership and advocacy
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Tip-top teams

Watch Dr Rob Yeung’s video on 
improving team performance at 
bit.ly/Y-topteam

Dream teams
Great teamwork doesn’t depend on smart people so much as the right people, the 
right leader and the right techniques, as our talent doctor Rob Yeung explains

organisations. However, research 

shows that diversity has a complex, 

non-linear relationship with collective 

intelligence. Researchers led by Ishani 

Aggarwall of Tilburg University in the 

Netherlands discovered a curvilinear, 

inverted U-shaped relationship between 

cognitive diversity and collective 

intelligence. Stated in simpler terms, 

that means groups that are moderately 

diverse in terms of their cognitive styles 

perform better than those that are 

either very similar or very dissimilar.

In practice, most organisations have 

too little rather than too much diversity. 

Most teams could therefore boost their 

collective performance by increasing the 

cognitive diversity of their members.

Team leadership
It is not always possible to change 

team composition, but it is still possible 

to raise performance. One of the big 

determinants of team success is equality 

of communication. A group’s collective 

intelligence seems to be related to how 

equally communication is distributed 

among group members. Groups in 

which a handful of people dominate 

the discussion tend to perform less 

well than groups in which dialogue and 

debate is shared more equally.

The problem here is not that teams 

do not believe in the importance of 

equality of communication. The issue is 

more typically that dominant members 

within teams significantly overestimate 

Why do some teams perform better 
than others? In my work with client 
organisations, I’ve noticed that highly 
intelligent, ambitious individuals do not 
always deliver the results that might be 
expected when working as a team.

Academic studies have also found 

that the average intelligence of 

individual group members is only 

moderately – not strongly – related to 

the group’s collective intelligence. In 

other words, research agrees that having 

smart people in a team is not enough 

to ensure the group will take good 

decisions or achieve strong results.

At the same time, a few teams 

manage to achieve outstanding 

outcomes even when they seem to have 

no particular advantages at the outset. If 

that is the case, then what is it that helps 

teams to perform well?

Team composition
If you are able to assemble a team from 

scratch, you may be able to enhance its 

performance by taking certain steps. In 

particular, researchers led by Carnegie 

Mellon University’s Anita Williams 

Woolley have found that the social 

perceptiveness of individual group 

members is a better predictor of a 

group’s performance than the cognitive 

intelligence of those individuals.

The implication is that you should 

not just pick people for a team who are 

smart. You should pick people who read 

and respond to the emotions of others 

skilfully too. Social sensitivity contributes 

more towards team performance than 

straightforward intellect does.

In recent years, there has been 

much discussion about diversity in 

The social 
perceptiveness of 

group members is 
a better predictor 

of performance 
than the cognitive 

intelligence of 
those individuals
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me through an assessment process conducted by an 

external consultancy. What should I expect and how 

can I maximise my chances?

A Assessment processes can take many forms. When I 

am asked by organisations to assess junior to mid-level 

managerial roles, I typically ask candidates to complete several online psychometric 

tests before interviewing them in depth for around two hours. However, senior 

candidates are often more able to cover up their weaknesses during interviews. 

So when developing assessment procedures for senior managers or partners 

in professional services fi rms, I recommend creating a series of tests that have 

defi nitively right and wrong answers. These may include having to analyse the 

fi nancials of a fi ctitious business and write a report on its prospects, or giving 

presentations on unfamiliar topics with little preparation. 

If there is an interview component, you can prepare by thinking about your best 

experiences: what are your major accomplishments and what challenges have you 

overcome? Rehearse explaining these clearly and succinctly with a willing friend or a 

coach if you have one. 

As for delivering presentations, you can set yourself up by practising out loud 

by yourself: give yourself only a short amount of time to summarise a topic that’s 

in the news and then record yourself presenting your point of view on the matter. 

Practising giving impromptu presentations will also help if you have to take part in 

group discussions as part of the assessment process. For psychometric tests, you can 

practise by taking free versions online. 

Tips for the top
Do you feel that you’re working hard but are not being offered promotion? I often 

remind my coaching clients that there is a difference between working in your job 

and working on it.

I defi ne working in your job as doing all the tasks and assignments required of you 

in your job description. This entails satisfying the demands of your line manager and 

customers or clients.

To progress, though, you must also take it on yourself to 

work on your job. That means investing additional time in 

teaching yourself about relevant technical topics. You 

should look to accrue broader skills that may not be 

required in your current role but which are likely to 

be useful or even essential for the next role up. Also, 

think about networking: identify decision-makers 

across your business and make gentle efforts to build 

relationships with them so that they get to know and 

eventually respect you for your skills.

Dr Rob’s talent clinic

Q I am in discussion with recruiters 

about opportunities for a new 

and considerably more challenging 

role. I have been told that several 

potential employers are likely to put 

More information

Dr Rob tweets @robyeung
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clinic, email abeditor@accaglobal.com

Get CPD units by answering 
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the level of communication equality. In 

particular, most leaders underestimate 

how much they monopolise team 

discussions. An easy solution here 

is to conduct a survey or have an 

outside party carry out one-to-

one interviews with individual 

members to gauge accurately 

the true level of equality of 

communication within the team.

Conducting an initial 

assessment of the most relevant 

skills and knowledge of each individual 

team member may also boost collective 

performance. Researchers led by the 

University of Washington’s Elli Theobald 

instructed members of newly formed 

teams to conduct a short knowledge 

audit. The teams were asked to spend 

a few minutes talking specifi cally 

about the two most relevant pieces of 

knowledge that each person brought 

to the team. The researchers found that 

teams conducting the knowledge audit 

outperformed and made measurably 

more accurate decisions than teams 

that were not taught the technique.

In practice then, having a discussion 

about the information and skills that 

everybody in your team possesses that 

are most relevant to a particular task 

may be very benefi cial. It may ensure 

the team is guided by those who have 

the most relevant experience and 

knowledge rather than simply those 

who tend to talk the most. AB

Dr Rob Yeung is an organisational 

psychologist at leadership consulting 

fi rm Talentspace: talentspace.co.uk
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Power as aphrodisiac
With abuse of power more likely to occur in male-dominated environments, surely 
balancing the gender gap is all the more desirable, argues Harry Mills

tendencies’. In other words, their power 

had no unconscious effect on their 

attraction to women.

Research by one of Bargh’s 

colleagues, Margaret Clark, showed that 

‘not everyone has selfish exploitative 

goals to other people. There are 

also those of us who are communally 

orientated towards fellow humans and 

actually put other people’s interests 

above their own.’

Bargh and a group of colleagues 

at NYU thought that people with 

communal orientations react to power 

differently from the rest of us. So it 

proved to be. Those with communal 

goals are not corrupted by power. They 

put other people’s interests above their 

own. By contrast, those with selfish 

goals who sit in the power chair become 

less concerned about what others 

thought of them.

Because power has been shown to 

sit unconsciously, many universities and 

businesses have made it a matter of 

policy to forbid dating and romantic 

relationships between students, 

professors, bosses and subordinates or 

anyone holding potential power over 

the other person’s outcome.

While the power holder may 

consciously believe that it is all innocent 

and above board, the relatively 

powerless person may well feel 

uncomfortable and worry about the real 

consequences for their career if they 

do not return the interest that is being 

shown in them.

We need to be especially careful 

when it comes to our own impartial and 

possibly selfish goals. This is why it is so 

important to cultivate a genuine care 

Start chatting with a colleague about 
the abuse of power at work and it’s 
likely that one of you will inject Lord 
Acton’s legendary dictum, ‘Power 
corrupts and absolute power corrupts 
absolutely,’ into the conversation.

John Bargh, a social and cognitive 

psychologist and an expert on the 

unconscious mind, reveals exactly why 

and how power corrupts us in his book 

Before You Know It: The Unconscious 
Reasons We Do What We Do.

His research shows that power abusers 

are oblivious to the corrupting effects of 

power on their own behaviour. In many 

cases, power seems to change them so 

they are unaware that any abuse of power 

has taken place. So why does power have 

such a corrupting effect on us?

Bargh puts it like this: ‘Power has 

the natural effect of activating one’s 

own personal goals – the ones that 

are achieved at the expense of other 

people. Power gives you the ability 

to get what you want at the expense 

of other people. Power gives you the 

ability to get what you want despite 

others’ objections or lack of consent.’

Ever since the New York Times 

and the New Yorker in October 2017 

published bombshell reports detailing 

a decade of alleged sexual harassment 

and assault by the film mogul Harvey 

Weinstein, sexual abuse and the misuse 

of power has been headline news 

across the world. Bargh’s lab has been 

studying sexual harassment since the 

1990s, when Clarence Thomas, a US 

Supreme Court nominee, was accused 

of inappropriate advances by a former 

employee, Anita Hill.

In 1993, Louise Fitzgerald, a law 

Power abusers are 
oblivious to the 

corrupting effects 
of power on their 

own behaviour

professor at the University of Illinois, 

reviewed the body of quid pro quo 

sexual harassment cases. Quid pro 

quo sex cases are some of the most 

disquieting forms of sexual abuse, as in 

‘I’ll give you this [raise] in exchange for 

that [sex].’

Fitzgerald’s study found that 75% of 

the accused harassers did not know or 

realise they were doing anything wrong. 

How could this be? Bargh wondered 

whether power was subconsciously 

influencing the harassers themselves.

By the mid-1990s, researchers had 

developed personality tests that 

distinguished between men who were 

likely to sexually harass and those 

who were not. So Bargh set up an 

experiment to test his hypothesis. He 

found that those males who scored 

high in harassment and aggression 

tendencies became attracted to women 

directly because of the power they 

exerted over them.

If that’s the bad news, the good 

news is that power made ‘absolutely 

no difference to the participants who 

scored low on sexual and aggression 
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Second, we need to promote more 

women to positions of power. Abuse 

is more likely to occur in heavily 

male-dominated environments. In 

Hollywood, where much of the recent 

abuse has occurred, only 4% of film 

directors are female. Studies show that 

shifting the balance of power reduces 

the level of abuse.

Finally, Keltner says we need to 

‘debunk the myths that underpin the 

abuse of power’. A particularly prevalent 

one is that women are turned on by 

men with power. Research shows that 

and concern for others because these 

tendencies will reveal themselves.

Neuroscience research shows that 

individuals who feel a sense of power 

are less likely to activate this prefrontal 

cortex and cingulate cortex, which 

represents the neural circuitry that pays 

attention to others.

Dacher Keltner, professor of 

psychology at the University of 

California, Berkeley, has spent 25 years 

studying how power changes us. To stop 

abuse, Keltner argues that we need to 

change the social systems that sustain 

the abuses of power.

First, he says, we need to pay heed to 

and share the ‘harrowing stories of the 

abused’. These sorts of tales fuel social 

change.

this one, like all the arguments that are 

used to justify or rationalise abuse, is 

mere nonsense. AB

Harry Mills is the author of Secret 
Sauce: How to Pack Your Messages 
with Persuasive Punch and the 

expert on persuasion for the Harvard 

ManageMentor programme 
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The power within
The key to achieving a particular outcome – from getting a spare parking space to 
delivering organisational change – is to visualise it happening, says David Parmenter

to change is to recreate, in employees’ 

minds, a new vision of the future, an 

‘invented future’. 

Your subconscious never sleeps. If you 

place visions in there, it will work away 

at them and guide you in your waking 

hours towards those outcomes. Tony 

Robbins’ YouTube video The 

Magic of Visualization (Law 

of Attraction) and Rhonda 

Byrne’s book The Secret 
explain further. 

If you have a recurring 

negative vision, seek help 

from a recommended 

NLP specialist. They 

will help you create 

a barrier to these 

thoughts and replace 

them with an ‘I can do 

this’ attitude. AB

David Parmenter is a writer and 

presenter on measuring, monitoring 

and managing performance

Some years ago I went on a Turning 
Point life-coaching course and found 
myself looking at what was holding me 
back from leading a fulfilling life.

As part of a self-examination, the 

other attendees and I talked about the 

importance of the subconscious. This, 

it was explained, is a very primitive part 

of the brain, one that has not evolved 

for more than 100,000 years. The 

coaches talked about neurolinguistic 

programming (NLP) and how important 

visualisation is to the subconscious – 

in the process helping fix my parking 

problems forever. 

They told us that if, before setting off 

to drive to this coaching session, we 

visualised a free parking space, then 

we would find one. Picture no spare 

parking spaces, they said, and that is 

what your subconscious will deliver: you 

will miss the person crossing the 

road who has just unlocked 

their car door; you will miss 

the reversing lights of a driver 

preparing to leave their 

space; you will even drive 

past an empty space. 

If your subconscious 

asks for a parking 

problem, then that’s 

what you get.

The coaches 

even said to us 

that if we want a 

fulfilled life we should 

annually draw a treasure 

map of the visions we want 

to realise. The results of my 

personal treasure map were truly 

mind-blowing, as one vision after 

another came to pass. 

At the age of 12, Edmund Hillary 

visualised being the first person to climb 

Mount Everest. Years later he became 

known for his climbing exploits, was 

invited to join the 1953 expedition to 

Everest, and made that vision a reality.

While on holiday once, I found Steve 

Zaffron and Dave Logan’s The Three 
Laws of Performance in a small library 

of donated hotel guests’ books. In the 

book they explain why so many change 

initiatives fail. The first law is: how 

people perform correlates with how 

situations occur to them. The writers 

illustrate that an organisation’s ‘default 

future’ will be made to happen. The 

staff are marched by their subconscious 

towards that outcome. Furthermore, 

the authors explain that the key 

Your subconscious 
never sleeps. If you 

place visions in 
there, it will guide 

you in your waking 
hours towards 

those outcomes
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Ignore them at your peril
Preparers of financial statements may think two significant standards that have just 
come into force won’t affect them. Check the detail, warns Adam Deller

Major changes are coming down the 
pipe as a result of two new standards, 
both effective from 1 January 2018: 
IFRS 9, Financial Instruments, and 
IFRS 15, Revenue from Contracts 
with Customers. 

IFRS 9 replaces IAS 39, Financial 
Instruments: Recognition and 

are incurred remains consistent with 

IAS 39, as does the way in which fair 

value gains and losses are recorded. 

Amortised cost calculations will also be 

consistent with IAS 39. The treatment of 

the issue of convertible instruments will 

likewise remain unchanged.

What’s new in IFRS 9? There are three 

Measurement, while IFRS 15 replaces 

both IAS 18, Revenue, and IAS 11, 

Construction Contracts. This article will 

consider each standard in turn. 

Financial instruments
What’s the same in IFRS 9? Plenty. The 

general way in which transaction costs 
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Control and transfer of risks and rewards in IFRS 15
Step 1: Identify the contract
A contract is within scope if all the following apply: it has been approved by the 

parties to it; each party’s rights in relation to the goods or services to be transferred 

can be identified; the payment terms for those goods or services can be identified; 

the contract has commercial substance; and it is probable that the consideration to 

which the entity is entitled in exchange for the goods or services will be collected.

Step 2: Identify the performance obligations in the contract
Contracts may contain more than one promise to transfer distinct goods or services 

to a customer. Each of the performance obligations in the contract must be 

identified, as they may be satisfied at different times.

Step 3: Determine the transaction price
This is the amount of consideration the entity expects in return for transferring goods 

or services. Any variable consideration can be included only if it is highly probable 

that a significant reversal in the amount of cumulative revenue recognised will not 

occur. If there is a significant financing component, such as deferred consideration, 

the initial revenue to be recorded must be discounted to present value.

Step 4: Allocate the transaction price to the performance obligations in the contract
This should be done by reference to the standalone selling prices of each element 

of the contract. If a customer is offered a discount for purchasing a bundle of goods 

and services, this should be allocated proportionately across all elements of the 

contract, unless to do so would be inaccurate.

Step 5: Recognise revenue  
Revenue is recognised as control is passed – either at a point in time or over time. 

The control indicators are consistent with previous standards, looking at items such 

as physical possession, risk and reward transfer, and a right to payment for the asset. 

If an obligation is to be satisfied over time, it must meet one of the following criteria: 

* the customer simultaneously receives and consumes all the benefits provided by 

the entity as the entity performs

* the entity’s performance creates or enhances an asset that the customer controls 

as the asset is created

* the entity’s performance does not create an asset with an alternative use to 

the entity, and the entity has an enforceable right to payment for performance 

completed to date.

The revenue recognition here is similar to IAS 11, with revenue recorded based on 

progress to date. 

IFRS 15 also states that costs relating to obtaining or fulfilling a contract are to be 

capitalised as assets and amortised as the revenue is recognised. This follows the 

accruals concept, matching costs incurred to revenue generated on the contract.

major areas of change: classification, 

impairment and hedging. We will 

look here solely at the changes to 

classification and impairment. 

Classification changes
What is categorised as available for sale 

in IAS 39 is termed fair value through 

other comprehensive income (FVOCI) in 

IFRS 9. The new standard also merges 

the classifications ‘held to maturity’ and 

‘loans and receivables’ (two separate 

categories in IAS 39) into a single 

category: ‘amortised cost’.

Equity instruments will be held as 

either fair value through profit or loss 

(FVPL) or FVOCI. The default category 

for holding equity instruments will be 

FVPL. If such instruments are to be held 

under FVOCI by an entity, they must 

not be held for trading, and the FVOCI 

designation is irrevocable. 

For debt instruments, an entity can 

use amortised cost if it passes two tests:

* business model – the entity must 

intend to hold the instrument to 

collect the contractual cashflows 

(rather than selling it to make use of 

any fair value gains)

* contractual cashflow characteristics 

– the contractual cashflows 

within the instrument are solely 

repayments of the principal and 

the interest.

This may mean that embedded 

derivatives, such as a convertible loan 

asset, are more likely to fall under FVPL, 

as the cashflows are likely to be lower 

than for a normal loan asset, reflecting 

the value of the embedded option. 

Under IAS 39, the loan aspect can be 

held at amortised cost, with the option 

itself being FVPL. Under IFRS 9, it is 

likely that the whole instrument would 

be held under FVPL. This may have 

introduce more profit or loss volatility, as 

the whole instrument is revalued to fair 

value at the reporting date, rather than 

just the option element.
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An entity can hold a debt instrument 

as FVOCI if it passes two tests:

* business model – the asset is held 

within a business model whose 

objective is achieved by both 

collecting contractual cashflows and 

selling financial assets

* contractual cashflow characteristics 

– the contractual cashflows 

within the instrument are solely 

repayments of principal and interest.

An entity can designate a debt 

instrument as FVPL if doing so removes 

or reduces an accounting mismatch with 

other items.

Impairment changes
Perhaps the most signifi cant change in 

IFRS 9 is the way in which impairments 

are recorded. Previously, fi nancial 

assets were impaired only if there was 

objective evidence of impairment (the 

incurred loss model). Losses expected 

as a result of future events, no matter 

how likely, could not be recognised.

Under IFRS 9, an expected loss model 

has been introduced. Entities now 

determine and account for expected 

credit losses instead of waiting for 

an actual default, which means that 

loss allowances must be recognised 

as FVOCI assets or assets held at 

amortised cost. Changes in the loss 

allowance must be recorded in the 

statement of profi t or loss each year.

The loss allowance should equal the 

expected credit losses within 12 months, 

or the expected lifetime credit losses if 

the credit risk on the asset has increased 

signifi cantly since acquisition. To assess 

if there has been a signifi cant increase in 

credit risk, an entity should compare the 

asset’s risk of default at the reporting 

date with its risk of default at the date 

of original recognition. There is also a 

rebuttable presumption that credit risk 

has increased signifi cantly if contractual 

payments are more than 30 days 

overdue at the reporting date.

Revenue standard
Meanwhile in the IFRS 15 standard, 

what is likely to remain the same is 

the recognition of revenue in many 

straightforward contracts involving 

revenue. The aim is still to recognise 

revenue in an amount that refl ects 

the consideration to be received in 

exchange for goods or services. 

So what’s new? There are changes in 

some revenue arrangements, which are 

detailed in the application guidance in 

IFRS 15. Rather than cover each of these 

here, we will take an overview of the 

major principles of the new standard. 

IFRS 15 takes the principles previously 

applied in revenue standards relating 

to control and the transfer of risks and 

rewards, and develops them into a fi ve-

step process (see panel opposite).

In terms of the presentation in the 

statement of fi nancial position, an entity 

recognising revenue before receiving 

consideration should recognise a 

receivable if the right to consideration is 

unconditional or a contract asset. If an 

entity receives consideration before the 

related revenue has been recognised, it 

should record a contract liability.

For many entities, the requirements 

of the new standards may not have any 

signifi cant impact on the preparation 

of the fi nancial statements. But even 

if this may appear to be the case, 

most preparers should still familiarise 

themselves with the details of the 

changes. The International Accounting 

Standards Board has produced 

implementation webinars, summaries 

and materials to help preparers cope 

with the transition. AB

Adam Deller is a fi nancial reporting 

specialist and lecturer

Entities now 
determine and 

account for 
expected credit 
losses instead 

of waiting for an 
actual default
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EC proposes more flexibility over VAT rates
The European Commission has proposed giving EU member states more flexibility 

regarding VAT rates. At present, member states can apply one reduced rate down 

to 5% on two distinct product categories, below their standard rate (minimum 15%). 

But under the new proposals, governments could levy two separate reduced rates of 

between 5% and their standard rate, as well as one zero rate and another rate between 

0% and the reduced rates. Also, the current complex list of goods and services eligible 

for reduced rates would be replaced by a list of products (such as weapons, alcohol, 

gambling and tobacco) for which the standard rate would always apply. 

to launder foreign bribery proceeds; 
should ensure law enforcers have 
sufficient resources to enforce Australia’s 
foreign bribery laws; and should 
enhance whistleblower protections in its 
private sector. 

European Union

Simplifying VAT for SMEs
The European Commission has 

proposed changes to European Union 

VAT rules for small-and-medium-sized 

businesses. It wants member states to 

allow companies earning up to €2m to 

benefit from VAT simplification measures 

(such as not accounting for input tax), 

and even to extend such exemptions 

to avoiding formal VAT invoicing and 

VAT returns. Also, micro-businesses 

with sales below €100,000 operating 

in more than one member state could 

benefit from these exemptions – at 

present they are restricted to companies 

trading domestically.

Africa

Big Four dominance
The African Accounting and Finance 

Association has released a paper 

warning that the adoption of 

International Financial Reporting 

Standards (IFRS) in Africa has 

strengthened the power of the Big 

Four accounting networks in the 

continent’s auditing market. One 

of five accounting research studies 

published by the association, this 

paper warns that IFRS has helped 

ensure that the Big Four ‘have more 

oligopolistic power in Africa than in 

opportunities. Four jurisdictions – 

Austria, the Isle of Man, Jersey and 

Poland – have ratified; one more 

ratification is needed for the convention 

to enter into force.

 

Clamping down on bribery
The Organisation for Economic Co-
operation and Development (OECD) 
has called on Australia to toughen 
its controls on foreign bribery. While 
accepting that Australia has improved 
its efforts to prevent such practices 
since 2012, the OECD said the country 
should better assess how the Australian 
real-estate sector could be abused 

Technical update
A monthly roundup of the latest developments in taxation, financial reporting and 
legislation from the OECD, the European Union and elsewhere

OECD 

One step closer to BEPS
The Multilateral Convention to 

Implement Tax Treaty Related Measures 

to Prevent Base Erosion and Profit 

Shifting (BEPS) is closer to coming 

into effect, with Barbados, Ivory 

Coast, Jamaica, Malaysia, Panama 

and Tunisia signing. This brings the 

number of jurisdictions that have signed 

the convention to 78, with Algeria, 

Kazakhstan, Oman and Swaziland 

due to sign soon. The convention 

updates existing bilateral tax treaties, 

reducing multinational tax avoidance 
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developed countries’ because of their 

expertise in global standards. 

SAICA non-compliance code
The South African Institute of Chartered 

Accountants (SAICA) has told its 

members to declare how they intend 

to follow sections 225 and 360 of 

the SAICA code. The sections tell 

accountants to pass on information 

about clients who break the law, 

in line with new requirements on 

non-compliance or suspected non-

compliance with laws (NOCLAR). 

Members had to say whether or not they 

would comply by 15 February.

United States

Easing up on easements
The USA’s Financial Accounting 

Standards Board (FASB) has eased 

New_ABDirectAD_November_2017.indd   7 12/02/2018   17:09

demands that companies evaluate 

all old and existing land easements 

to determine if they should be 

logged in accounts as a lease. The 

FASB has accepted that, given the 

large number of such easements, these 

assessments could be very costly, so 

the board will allow companies to 

grandfather existing arrangements 

and not change accounting for 

existing land easements. New or 

modifi ed easements would have to 

be assessed however. 

Australia

Tax transparency
The Australian Accounting 

Standards Board has consulted its 

members on a proposed voluntary 

tax transparency code that would 

encourage companies to reveal 

details about their tax status. The 

goal of the code is to help campaign 

groups, media, analysts, shareholders 

and the public better understand 

large and medium-sized companies’ 

tax payments. AB

Keith Nuthall, journalist

‘The adoption of 
IFRS in Africa has 
strengthened the 
power of the Big 

Four networks in 
the continent’s 

auditing market
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2016
Audit director of operations, Deloitte ME

2013
Chair, ACCA Women in Finance forum

2006
Audit partner, Deloitte Middle East (ME)

2003
Audit partner, Baker Tilly, UK

1997
Senior manager, Deloitte, Johannesburg

1990
Joined Deloitte South Africa

CVi

A woman of purpose
Cynthia Corby FCCA, audit partner and construction industry leader at Deloitte 
Middle East, on changes in the region, adding value, and the lack of women at the top

Cynthia Corby is not one to shy away 
from a challenge. Originally from 
South Africa, now an audit partner and 
construction industry leader at Deloitte 
Middle East, she had a rapid rise up 
the ranks of the profession. At 23 she 
was the youngest audit manager ever 
at Deloitte South Africa and a decade 
later became one of the Big Four firm’s 
first female partners in the Middle East. 

Now based in Deloitte’s United Arab 

Emirates (UAE) office in Dubai, it’s 

clear that her determination to make 

the most of the opportunities in life 

is not confined to her own career, but 

extends to her clients, too. The UAE 

office, Deloitte’s largest in the region, 

has around 600 audit staff and more 

than 2,500 clients. Corby’s portfolio 

inludes construction, hospitality and 

manufacturing clients.

Given the fast pace of change in 

the UAE, she has had to pay close 

attention to this client base. ‘When I 

arrived in Dubai in 2006, there was a 

vast amount of construction ongoing, 

with more cranes than anywhere else 

in the world. Today we can see the 

results – we have Burj Khalifa and the 

whole Downtown Dubai area where in 

2006 nothing existed. Just seeing the 

rate of change that the country was 

going through was very exciting, not just 

from the perspective of auditing but in 

understanding the impact construction 

clients were having on the economy.’

Corby has built her career on a 

number of core principles. Key among 

them is the belief that to add value 

to a client you must understand their 

business and their industry. She is a 

frequent visitor to client construction 

sites, seeking an understanding of how 

the construction process works and the 

technical and commercial challenges 

encountered by the industry in shaping 

the region’s complex infrastructure and 

capital projects. 

‘Of course as accountants we need 

the technical accounting qualifications, 

but alongside that it is key to have an 

understanding of the client’s business 

and industry,’ she explains. ‘When you 

really understand your client’s industry 

you can give insights into industry 

accounting benchmarks and make 

recommendations to improve their 

business and add value.’

Working in the construction sector, 

she has seen her share of challenging 

audit and accounting issues, but is 

content to take them in her stride. 

‘Challenges keep you on your toes. In 

all my years in the profession, they are 

the ones I have learnt the most from,’ 

she says.  

It’s not just the Dubai skyline 

that is changing in the UAE. New 

accounting standards developed by 

the International Accounting Standards 

Board around revenue recognition, 

leasing and provisions are driving a new 

wave of change in financial reporting.

The same is true in Saudi Arabia, 

where Corby also works. The kingdom 

is in the process of moving from its 

current standards set by the Saudi 

Organization for Certified Public 

Accountants to International Financial 

Reporting Standards (IFRS). Since 

1 January 2017, all listed companies 

are obliged to report using IFRS, while 

all other entities, including smaller 

businesses, are expected to report 

according to standards based on IFRS 

from 1 January 2018.

‘That’s a huge challenge, but it’s 

important because if you’re trying 

to compete on the global stage you 

need to be able to be benchmarked 

‘We’re seeing more 
female partners 

now than before, 
but we haven’t 

reached gender 
parity yet, by any 

means’
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against comparable businesses. A fair 

comparison can only be done if both 

apply the same accounting framework 

and principles,’ says Corby, who also 

served as IFRS technical support leader 

at Deloitte Middle East until late 2016.

Born and raised in South Africa, 

Corby’s first experience with accounting 

was at age 13, doing the bookkeeping 

for her mother’s interior design business. 

At 17, she joined Deloitte in her home 

country. Studying part-time while she 

worked full-time, she gained auditing 

experience across a range of industries, 

including manufacturing, forestry, 

agriculture and coal export.

‘Growing up in South Africa, it was 

normal for women to work. When I 

joined Deloitte, we had both women 

and men at junior levels, but when you 

reached the more senior levels, it was 

noticeable that there were more men,’ 

she says. ‘The same challenges apply 

now, 28 years later, in terms of trying to 

retain women in the profession once 

they start a family.’

It’s a dilemma Corby faced herself 

– her son was nine months old when 

she was offered a job in the UAE. 

She was lucky, though, in having the 

support of her husband and they 

relocated to Dubai.

As well as her roles as audit partner 

and construction leader, Corby also 

serves as Deloitte’s UAE human 

resources partner and Middle East 

director of operations for audit and 

assurance, giving her a clear view of 

the gender ratio. ‘At senior manager 

level 26% are women, but going from 

senior manager to partner we lose 

some,’ she says. ‘We’re seeing more 

female partners now than before, but 

we haven’t reached gender parity yet, 

by any means.’

To retain female employees who might 

consider leaving their jobs once they 

start a family, Corby favours the options 

of part-time and flexitime policies. ‘We 

have a number of women who have 

opted for this. It ensures they remain 

up to date and that their career can 

progress, and we retain this talent pool.’

Obtaining an ACCA Qualification 

facilitated Corby’s career path. Already 

qualified with the South African Institute 

of Chartered Accountants (SAICA), 

she moved to the UK in 1999 to work 

as senior manager in a mid-tier firm, 

Baker Tilly. To become a UK partner she 

needed a UK audit licence. This required 

a globally recognised qualification, and 

she chose ACCA, qualifying in 2002.

‘At the time, ACCA was by far the 

most international accounting body. 

The organisation recognised my SAICA 

qualification and gave me certain 

exemptions, which was hugely beneficial 

for me,’ she notes.

While Corby herself now specialises in 

construction, she advises fresh graduates 

to get as much exposure as they can to 

different clients and industries before 

narrowing down their focus.

‘You should get as much and as broad 

experience as you can initially, then 

choose what you have a passion for. 

Because that will ensure you stay happy 

and engaged.’ AB

Heba Hashem, journalist in Dubai
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Laying the groundwork
Aspiring partners need to take control of their own public relations to increase  
their visibility and prove they have what it takes

Tiki Cheung was appointed valuation 

and business modelling partner at 

EY Canada in July 2017. She had 

volunteered on various multiple 

service lines committees and initiatives 

throughout her career at EY. ‘It was 

a great way of contributing to the 

organisation and an opportunity to 

expand my network internally. As 

a result, I was often invited to join 

colleagues in other service lines, on 

other marketing or developmental 

initiatives,’ Cheung says.

Suleman Mulla, PwC’s international 

tax and zakat services director based 

in Jeddah, expects to be admitted 

to partnership in June 2018. He has 

also been proactive in seeking out 

opportunities to work with different 

people, in different offices and on 

challenging assignments. ‘I work 

with other regional teams across the 

Kingdom of Saudi Arabia and on 

cross-border projects, getting exposure 

primarily in international advisory, 

key client compliance issues, as well 

as regulatory and customs duties 

matters,’ he says.

Follow your passion 
To increase his visibility further, Mulla 

has also taken on responsibilities 

outside his immediate technical area. 

‘I’m involved in training and thought 

leadership, and I manage two LinkedIn 

professional groups.’  

PwC Australia‘s Stesel, who is proud 

to be a working mother and dedicated 

to enhancing diversity both at PwC and 

in the broader business community, 

insists you must follow your passions 

and help drive initiatives that are 

For a would-be partner, technical 
competency, leadership behaviour and 
client service skills are all must-haves. 
But your route to partnership could 
be a long and arduous one unless you 
start proving you are partner material 
long before you enrol in a formal 
partnership admission programme.

So how do you go about this? Putting 

yourself in front of the right people as 

soon as possible, and developing an 

internal support network of advisers and 

mentors who will eventually back your 

appointment is a good start.

Liz Stesel, assurance partner at 

PwC Australia, was appointed to the 

partnership in July 2017. She says: ‘All 

relationships matter, even those that you 

build in the early years of your career. I 

really felt I had the partners in my corner 

during the admission process even 

though I had worked with some of them 

more than 10 years ago.’

Broadening your profile externally is 

equally important. Mike Cullen, former 

global managing partner for talent and 

markets at EY, has mentored potential 

EY partners across EMEIA. He says that 

most admissions to partnership are de 

facto admissions. ‘The partners and 

clients, when asked about a candidate, 

respond,“Oh really! I thought he or she 

was a partner already”. You need to 

build your reputation inside and outside 

of the firm to achieve this response.’

To be seen as doing the role above 

your current one, ‘you need to act, 

think and feel like a partner already 

rather than a senior fee earner,’ says 

Heather Townsend, author of Poised for 
partnership and co-author of How to 
make partner and still have a life.

‘If you can’t 
evidence your 

ability to win your 
own work and grow 

a client portfolio, 
then you won’t 

get considered for 
partnership’

Townsend adds: ‘You have to 

show that you realise you are not 

getting promoted but being given 

the opportunity to buy equity in the 

business, and become a business owner.’

Cullen agrees there is a vast difference 

between being promoted through the 

ranks of a firm and being admitted 

into a partnership by the existing 

partners: ’Partnership is not a promotion 

based on loyalty, great service or time 

served as a senior manager. If you can 

demonstrate why the partners should 

split their equity with you rather than 

just continue paying you as a highly 

valued senior manager or director, then 

admission is straightforward.’

You must have a track record of 

generating new revenue for the 

business. ‘If you can’t evidence your 

ability to win your own work and 

grow a client portfolio, then you 

won’t get considered for partnership,’ 

Townsend says. 

You also need to create your own 

opportunities to cross-sell and help 

develop firm-wide initiatives or ideas.
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Ten steps to success
To prepare yourself to become a partner 

you need to:

* commit to your career

* act, think and feel like a partner 

* build your support team, including 

an influential mentor

* create a strong personal brand

* build your referral networks

* treat business development as part 

of your day job

* make your partners’ lives easy

* treat your practice like a business

* pace yourself

* start your business case as soon as 

possible.

Source: Heather Townsend

problems the industry was facing 

and consider how PwC could help. 

‘This included the rollout of a finance 

function benchmarking programme 

across the sector, which in turn 

opened numerous opportunities 

for me at the country’s largest real-

estate companies,’ Stesel says.

If you want to be a partner, you 

simply must become a go-to expert 

in your chosen area. ‘I rarely see 

a Big Four partner business case 

that does not reference where 

someone is seen as THE expert 

in the firm for a particular skill 

or niche,’ Townsend says. AB

Iwona Tokc-Wilde, journalist

meaningful to you. ‘When you focus 

on something that you love doing, 

raising your profile becomes a natural 

by-product,’ she says. Three years ago 

she initiated PwC’s Women in Real 

Estate Networking, and she is now a 

diversity committee member at the 

Property Council of Australia. Her wider 

focus is on real estate because this is 

what she decided she ‘wanted to be 

famous for’ when she became a senior 

manager at the firm.

‘I had spent a large portion of 

my career working with real-estate 

companies, so I decided to build my 

brand in this space,’ she says. Through 

building her external network she 

was better able to understand the 
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Changing the world
When the first WCOA was held, in 1904, the world was 

changing. In the same year Henry Ford set a land speed record 

of 91mph, the US took over construction of the stalled Panama 

Canal project (completing it a decade later), the UK and France 

signed the Entente Cordiale, and the International Federation 

of Association Football (FIFA) was founded – as was ACCA itself.

Subsequent conferences have been woven between major 

global events including the Great Depression and two World 

Wars. Today, WCOA is a large-scale, international event that 

takes place every four years. 

The 10th anniversary congress was held in Sydney in 1972. 

In attendance were members of the profession from all 

around the world, including Bermuda, Malta and Uganda, 

with the largest delegation coming from Japan. A ceremonial 

postage stamp was even produced for the occasion. Calls 

were once again made for the establishment of a harmonising, 

global accounting body; the following year, the International 

Accounting Standards Committee was formed.

Congress calling
The World Congress of Accountants this year will bring together the best minds in 
finance and business to take on the global challenges of change and disruption

The eyes of the accountancy 
profession around the world 
will be turning towards 
Sydney, Australia, this 
November, when more than 
6,000 finance and business 
leaders from 130 countries 
will come together for the 
four-yearly World Congress 
of Accountants (WCOA).

Effectively the Olympics 

Games of the accountancy 

world, WCOA is the premier 

accounting conference for 

the global business and 

finance community. For four 

days in Sydney, professional 

accountants will grapple 

with the global challenges 

of change and disruption, 

and how to turn them 

into opportunities.

WCOA takes place 

every four years and is an 

initiative of the International 

Federation of Accountants 

(IFAC). One of this year’s 

co-hosts is ACCA’s strategic 

alliance partner Chartered 

Accountants ANZ (CA ANZ); 

the other is CPA Australia. 

WCOA 2018 is the first 

time since 1972 that the 

conference has returned 

to Sydney.

‘I’ve heard people call 

WCOA the Olympics of 

accountants,’ says Rick Ellis, 

chief executive of CA ANZ. 

‘I guess that’s because it is 

held every four years and 

brings together the best 

business and finance minds 

from around the world.

‘To give you an idea of the 

calibre of speaker and insight 

afforded to delegates, Pope 

Francis spoke at the last 

WCOA in Rome in 2014 

about the positive impact 

that our profession can make 

on society.’

One to remember
In true Olympian style, 

the organisers are 

hoping the event will 

turn out to be the ‘most 

prestigious, memorable, 

and professionally powerful 

experience of a lifetime’. 

A record number of 

delegates are expected 

to attend the event, which 

will be held 5-8 November 

2018. Topics up for debate 

include blockchain, 

big data, sustainability, 

artificial intelligence and 

the future of work. 

Recognising the 

importance and scale of the 

event, ACCA is a gold-level 

sponsor and will use the 

opportunity to showcase 

its key research, working 

alongside CA ANZ.

Helen Brand, ACCA 

chief executive, says: ‘The 

accounting profession 

is evolving to meet 

the needs of a rapidly 

changing business and 

economic landscape, and 

this important event will 

enable the profession to 

come together to debate 

the future and demonstrate 

the leadership that will be 

required in the years ahead. 

‘I’m sure that the 2018 

Congress will inspire 

delegates and create 

discussions that will help us 

all deal with the demands 

placed on the profession.’

Global themes
This year’s event is entitled 

Global Challenges/Global 

Leaders, with the programme 

centring around building 

prosperity and acting in 

the public interest – ‘broad 

themes that strike right at 

the heart of the profession 

and how it operates on the 

global stage’, says Brand.

The Congress programme 

will explore issues including: 

* protecting the public 

interest and building 

prosperity

* addressing the 

leadership challenge

* embracing disruptive 

technologies and 

innovation

* enhancing ethics and 

integrity

* exploring sustainable 

solutions to business, 

social enterprises and 

economies.
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Why attend?
WCOA will cover some of the most compelling topics of our 

time, including blockchain, big data, sustainability, the role 

of artificial intelligence in accounting, and the future of work. 

Delegates will be able to:

* learn, adapt and accelerate their careers through 

workshops and presentations 

* develop new business opportunities, learn about best 

practice, rethink business models and help redefine the 

future of the profession

* connect and exchange ideas with 6,000 global peers with 

common interests

* test-run the latest products and services from leading 

business and accounting suppliers (the showcase area 

will include over 50 exhibits, expo presentations and 

activity zones)

* discover the sights and sounds of Sydney.

The first WCOA was held 

in St Louis, US, in 1904 – as 

were that year’s Olympic 

Games. WCOA 2018 will 

feature more than 150 

speakers, described by 

the organising committee 

as ‘inspirational business 

leaders, unconventional 

disruptors and cutting-edge 

innovators’. On day one, 

the Congress will host 50 

organisations showcasing 

the latest technology and 

innovations from all around 

the world.

The Congress will be 

hosted by the International 

Convention Centre on the 

Sydney Harbour waterfront. 

More information

For details, go to wcoa2018.sydney

Social events will include a 

reception at the Maritime 

Museum and a cruise around 

the harbour, with views of the 

Opera House and Sydney 

Harbour Bridge.

As IFAC president Rachel 

Grimes says: ‘WCOA will 

provide access to the latest 

in thinking and forecasting 

of the future trends for 

our profession, as well as 

allowing participants to 

showcase their own expertise 

with their international peers. 

With the event taking place 

in Australia, delegates will go 

beyond the confines of the 

professional world and have 

the opportunity to immerse 

themselves in Australian 

customs and culture.’ AB 
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Japheth Katto (second right) and Diana Ssali (right) hand 
over sickle cell testing kits to Ministry of Health offi cials led 
by Dr Charles Olaro (second left).

Healthy interest
ACCA Uganda Members Network Panel donates sickle cell testing kits to ministry of 
health; executive directors applaud PwC’s support for ACCA in West Africa

Uganda

Sickle cell support
ACCA Uganda Members 

Network Panel donated 

15,000 sickle cell testing 

kits to the country’s ministry 

of health at an event 

in December.  

The testing kits, worth 

30 million Ugandan shillings 

(US$8,232), were handed 

over to the ministry by ACCA 

members led by Diana Ssali, 

vice chairperson of the 

Members Network Panel, 

and Japheth Katto FCCA, 

Council member, at ACCA 
Uganda’s headquarters. 

Receiving the kits 

were Dr Charles Olaro, 

director, health services 

(clinical and community) 

and Dr Susan Nabadda, 

executive director, Central 

Public Health Laboratories, 

who commended ACCA’s 

efforts to get involved 

in health issues and 

people’s wellbeing.  

In Uganda an estimated 

15,000 to 20,000 babies 

are born each year with 

sickle cell disease and 

80% die before their fi fth 

birthday. Olaro described 

the importance of premarital 

sickle cell counselling and 

screening as a strategy of 

reducing the disease burden. 

Last year the ACCA Uganda 

Members Network Panel 

contributed towards cancer 

treatment and management 

need by donating six 

chemotherapy chairs.

Nigeria

PwC recognised
ACCA has commended 

PwC in Nigeria for its 

contribution to developing 

professional accountancy 

in the country, and for its 

role as one of the largest 

employers of ACCA 

members in Africa: more 

than 60% of PwC employees 

choose ACCA as their 

preferred qualifi cation. 

On a recent visit to 

the Big Four fi rm’s Lagos 

offi ce, Stephen Heathcote, 

executive director – markets, 

and Raymond Jack, 

executive director – fi nance 

and operations, met Uyi 

Akpata, regional senior 

partner, and Taiwo Oyedele 

FCCA, tax leader, PwC 

West Africa. 

The visit focused on how 

the changes being made 

to the ACCA Qualifi cation 

refl ect the skills that 

employers consider most 

important for today’s fi nance 

professional. The PwC 

team recognised that the 

changes were timely and fi t 

in with PwC’s passion for its 

people to acquire world-

class skills. 

ACCA works closely 

globally with PwC’s 

training arm, the PwC 

Academy, which has 

branches in Ghana, Liberia 

and Nigeria. As well as 

supporting employees 

as they study, the fi rm 

has aligned its people’s 

aspirations to corporate 

goals and strategy. 

PwC also encourages 

staff to play active leading 

roles in ACCA, helping to 

bring a uniquely African 

perspective to learning 

and development and 

the profession as well as 

developing partnerships 

with the organisation.

PwC Nigeria is also 

excited about ACCA’s 

interest in the Nigerian 

market – the fi rm is 

keen to increasingly tap 

into the ACCA network 

across Africa. AB
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More information

Find out more about the CCABF, including how to donate 
and how to apply for help, at bit.ly/ACCA-CCABF. Or email 
hugh.mccash@accaglobal.com

100 years of help
Whether it’s a sudden death, natural disaster or other misfortune that strikes 
accountants and their families, the CCABF can help, as Hugh McCash explains

For a century now, ACCA 
members have been helping 
their fellow accountants in 
financial distress.

The Chartered Certified 

Accountants’ Benevolent 

Fund (CCABF) was 

established by trust deed 

in 1918. Over the following 

decades, most ACCA 

members will have been 

unable to imagine why 

they would need to apply 

for financial help from the 

fund. But even the lives of 

busy professionals can take 

unexpected turns. That is why 

the fund exists: to provide 

support to members and 

their dependants who are 

experiencing severe financial 

difficulties.

More recently, the CCABF 

has also looked to help 

members affected by natural 

disasters, setting up a disaster 

fund after the 2004 Indian 

Ocean tsunami. It helped 

seven members affected by 

the 2015 Nepal earthquakes. 

It has also reached out via 

local offices to see if any 

members required help 

following recent hurricanes in 

the Caribbean.

The fund is also there for 

those who have suffered in 

more personal circumstances. 

Imagine the professional who 

dies unexpectedly, leaving a 

young family to cope without 

the main breadwinner and 

requiring some short-term 

help; or the young member 

who must leave home 

because of an abusive 

relationship and needs a 

deposit on a safe home 

where they can start again.

It is good to know that the 

CCABF can do something 

to help. The mission is 

to provide timely and 

appropriate support to 

ACCA members and their 

families who face hardship 

– not just in old age, but at 

any time.

In the 11 years that I have 

worked as secretary to the 

CCABF, I have seen how 

it can make a difference 

to individuals and their 

families. It is a privilege to 

build up relationships with 

beneficiaries over the years. 

Some will ring for a chat years 

after we have helped them.

The trustees meet four 

times a year to consider the 

applications that are made 

to the fund. They consider all 

applications with great care. 

Currently we review around 

30 cases a year, helping 

about half of them, but we 

would like to do more. 

Sometimes members 

in need will be referred 

to us from other charities. 

But more than other 

organisations, we rely on 

our members and those 

who work for ACCA to let 

others know of the work we 

do. ACCA members and 

staff are key in suggesting 

to fellow members who they 

know are going through 

difficulties that the fund may 

be able to help. 

ACCA’s national offices 

(more than 40 of them) are 

vital in helping us to promote 

the fund, as they can act as 

very effective conduits to 

our members. They may well 

know of members whose 

circumstances have changed 

dramatically and could 

benefit from the fund.

As the CCABF marks its 

100th birthday, it seems 

an appropriate moment 

to acknowledge the work 

it continues to carry out in 

helping members and to 

offer thanks to all those who 

donate to the fund. AB

Hugh McCash, secretary 

of the Chartered 

Certified Accountants’ 

Benevolent Fund
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Our future qualification  
A new integrated case study is part of a range of innovations to the ACCA 
Qualification that will ensure it retains its premium position. Judith Bennett explains

This year sees the 
completion of ACCA 
Qualification – the future. 
This is a range of innovations 
to the qualification that 
is being introduced in 
response to the changing 
needs of employers and 
the expectations that 
professional accountants will 
be facing in the years ahead. 

We first introduced these in 

2016 and have been making 

changes in steps. One of the 

most significant of these, 

launching in September 

and just made available 

for sign-up, is the Strategic 

Business Leader exam. This 

is an integrated case study 

based on a realistic business 

scenario of the sort that our 

next generation of members 

will face, combining core 

areas from across the syllabus 

including governance, risk 

and strategy, recognising 

that these areas are never 

separated in real business life. 

Crucially, it links with other 

core leadership areas such 

as organisational control, 

innovation and change 

management. It also makes 

use of new technology and 

data analytics.

The exam features real-

world challenges, helping 

students demonstrate 

their skills and technical 

expertise. It reflects 

work situations where 

decisions need to be 

made, measured and 

communicated to the 

wider organisation, giving 

students and members the 

confidence to add value 

to the business and feel 

comfortable advising senior 

management on key business 

decisions. It is also designed 

to develop and test the 

strategic leadership skills that 

are increasingly important in 

the careers of professional 

accountants.

The Strategic Business 

Leader case study is part 

of a revised top level of 

the ACCA Qualification – 

Strategic Professional, which 

also includes an enhanced 

corporate reporting exam, 

Strategic Business Reporting. 

Replacing the current 

corporate reporting exam 

from September, it exposes 

our students to the wider 

context of finance and 

business reporting, giving 

them the skills they need to 

explain the implications of 

transactions and reporting 

to stakeholders. 

Ethics at the core
These changes follow the 

introduction of our new 

Ethics and Professional 

Skills module launched in 

October 2017, designed to 

ensure that ethics remain at 

the core of the 

qualification. It is 

unique in its focus 

on developing the 

complete range of 

professional skills 

that our research 

says employers 

greatly value (see 

box). Building on 

our pioneering 

Professional 

Ethics module, 

it continues to 

The Strategic 
Business Leader 

case study is part 
of a revised top 

level of the ACCA 
Qualification 
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The future skills of accountants
The changes ACCA is making to the qualification have been informed by its research project, 

Professional accountants – the future, in which ACCA spoke to more than 2,000 senior 

business leaders, members and employers around the world to understand their sector and 

what is needed from financial professionals. They helped identify the seven skills that have 

become the basis of ACCA’s professional quotients model.

develop the vitally important 

ethical behaviour and 

judgment, complementing 

this with broader 

communications, commercial, 

innovation, analysis and 

evaluation skills. 

The first of its type in the 

market, this is available 

as a free CPD resource to 

members and is a great 

way to refresh ethical and 

professional skills.

The changes include new 

computer-based assessment 

in some of the exams, using 

real-work tools. New ACCA 

members will be better 

prepared for the workplace, 

as they’ll be computer 

literate, familiar with 

spreadsheets and other tools.

Members have seen how 

the qualification has evolved 

over the years and are more 

aware of the risks failing 

to recognise the shifting 

needs of clients, employers, 

regulators and trainees.

The innovations are 

designed to ensure that all 

members who hold the ACCA 

Qualification continue to be 

recognised as individuals 

who are ready to lead, adapt 

and help their organisation 

to succeed, with the right 

blend of technical, ethical 

and professional skills – and 

as professionals who can 

keep their knowledge up-to-

date through our continued 

professional development 

(CPD) programmes. 

The ACCA Qualification 

already creates great 

professional accountants with 

the strong core technical and 

ethical skills needed across all 

Technical and ethical 
(TEQ)

The skills and abilities to perform 

activities to a defined standard while 

maintaining the highest standards of 

integrity, independence and scepticism.

Intelligence (IQ)
The ability to acquire and 

use knowledge: thinking, reasoning, 

solving problems and the ability to 

understand and analyse situations 

that are complex and ambiguous.

Creative (CQ)
The ability to use existing knowledge in 

a new situation, to make connections, explore 

potential outcomes and generate new ideas. 

Digital (DQ)
The awareness and application of 

existing and emerging digital technologies, 

capabilities, practices, strategies and culture. 

Emotional 
intelligence (EQ)

The ability to identify your own 

emotions and those of others, harness 

and apply them to tasks, and regulate 

and manage them. 

Vision (VQ)
The ability to predict future trends 

accurately by extrapolating existing trends 

and facts, and filling the gaps by thinking 

innovatively.  

Experience (XQ)
The ability and skills to understand 

customer expectations, to meet desired 

outcomes and to create value. 

More information

Find out more about changes to the ACCA Qualification at 
future.accaglobal.com. You can try the new Ethics and 
Professional Skills module at bit.ly/ACCA-ethics-module
Find out more about mentoring at accaglobal.com/advocacy

sectors, and advanced sector-

specific expertise. We are 

known for developing people 

who understand how finance 

works, with a global outlook.

The changes mean we 

can retain our emphasis 

on technical and financial 

competencies while 

increasing our focus on the 

professional competencies 

and skills needed 

by employers. These will 

ensure that the qualification 

retains its premium position 

in the market.

The rigour of the ACCA 

qualification remains 

paramount. ACCA has built 

on its current exams and 

enhanced the professional 

skills competencies to ensure 

students remain relevant in 

the modern world. 

There is a further role that 

ACCA members can play 

here – acting as a mentor for 

the ACCA students who will 

be going through the new 

syllabus and exams. A mentor 

can unlock the potential of 

the next generation of ACCA 

members, and help secure 

our future reputation.  

The ACCA Qualification 

sets the standard for the 

profession; we remain 

committed to revising and 

adapting the qualification 

so that it is not only relevant 

today, but will remain so into 

the future. AB

Judith Bennett is ACCA’s 

director of qualifications
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The convention highlighted that Africa’s professional 
accountants need to be proactive in policy reform.

Call to action
Dony Mazingaizo FCCA gives a personal view on how the arguments advanced at 
ACCA’s recent Africa Members Convention could help shape the future of Africa

As I listened to the closing 
speech of Patrick Lumumba, 
director of the Kenya School 
of Law, at the inaugural 
ACCA Africa Members 
Convention in December 
2017, I heard a wakeup call. 

Lumumba suggested 

that while many people 

recently have acclaimed the 

‘Africa Rising’ story, there 

is a fl ip side to it. Inequality 

is also rising. And although 

GDP growth in some of the 

leading African states has 

ranged from the modest 

to the spectacular, the 

continent still reels from 

structural and infrastructure 

defi cits across major 

sectors including energy, 

roads, skills, education 

and healthcare. 

Given this fl ip side to the 

Africa Rising narrative it 

is worth considering what 

role accountants can play in 

shaping Africa’s future. 

Talent and skills 
There is a serious skills defi cit 

of qualifi ed accountants 

across Africa. Ethiopia, 

for example, with its 

population of 100 million, 

has just 500 qualifi ed 

accountants. The fact that 

Africa has been exporting 

most of its qualifi ed skills 

across professions to the 

developed countries has 

not helped. Regulators and 

the professional accounting 

bodies must redouble their 

efforts to grow the pipeline.

Standards
While there are specifi cs 

to be taken into account in 

implementing accounting 

standards for Africa, the 

IFRS and International 

Public Sector Accounting 

Standards (IPSAS) 

frameworks are principle-

based rather than rules-

based, and therefore require 

judgment in application. 

The accelerating adoption 

of IFRS, particularly north 

of the Sahara, will facilitate 

further convergence, 

improve capital infl ows and 

accelerate intra-Africa trade 

on the basis of a common 

fi nancial reporting and 

valuation language. 

With governments 

investing in signifi cant 

infrastructure development 

projects, the adoption of 

accruals-based IPSAS is 

more urgent than ever. 

Accountants should be 

taking a leading role here, 

partnering government to 

drive IPSAS adoption. 

Policy and law
A perhaps often neglected 

area of attention by 

accountants is policy reform. 

At the ACCA convention, 

Lumumba issued a clarion 

call for accountants to 

occupy the driving seat 

of policy reform and to 

leverage existing institutional 

mechanisms such as national 

accounting regulatory 

authorities and professional 

accounting bodies to make 

contributions to policy and 

legal developments. 

If accountants are to be a 

key partner in national and 

intra-Africa reforms, they 

have to up their game and 

claim a place at the policy 

development table. As 

Vickson Ncube, the CEO of 

the Pan African Federation 

of Accountants (PAFA), 

declared at the convention: 

‘There is a need for 

accountants to be patriotic.’ 

Being proactive rather than 

reactive in policy discourse 

in areas such as company 

law reform, public private 

partnerships, tax reform, 

national budget stakeholder 

consultations and stock 

exchange reforms will ensure 

we make our contribution 

right at the heart of African 

nations’ progress.

Trade and tax
Even though there are 

eight regional trading 

blocks in Africa (AMU, 

CEN-SAD, COMESA, EAC, 

ECCAS, ECOWAS, IGAD 
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ACCA members from across Africa had the opportunity 
to meet and share ideas and stories.

and SADC) and the African 

Union’s Agenda 2063 offers 

a collective vision for the 

continent, more needs to 

be done. The members’ 

convention noted that there 

is limited intra-Africa trade.  

Accounting bodies such 

as ACCA need to play a 

key role in advocacy aimed 

at accelerating regional 

convergence and removing 

the many barriers to trade 

such as visa restrictions, 

transport and port 

infrastructure defi cits, taxes 

across ports and borders, 

and bureaucracy, to mention 

just a few.

In calling on 

accountants to 

stand up and 

be counted, 

Ncube said the 

profession needs 

to contribute to 

the prosperity of 

African nations 

– assisting in 

tax evasion 

and irregular 

transfer pricing 

goes against the 

ethical duty of 

accountants. Accountants 

should ensure that their 

enterprises and employers 

are contributing their fair 

share to the taxman to 

ensure the prosperity and 

growth of Africa. 

Digital revolution
It is clear that emerging 

technologies overcome 

barriers in the world 

economy and foster the 

inclusion of marginalised 

people – for example, 

through mobile banking. 

As such, they need to be 

embraced by accountants as 

an opportunity rather than 

shunned as a risk. Reskilling 

and embracing the digital 

revolution is the only option 

going forward.

Youth
The education system in 

Africa needs reform to 

encompass entrepreneurial 

spirit. This is a key challenge 

in building sustainable 

enterprises in Africa, creating 

jobs and addressing the 

employment defi cit. This was 

a key message during the 

convention, and accountants 

and business leaders alike 

are well positioned to make 

a difference here.

Children and teenagers 

account for more than half 

of Africa’s population. These 

millennials, who are feeding 

through into the labour 

force, are tech-savvy, and 

have employment and career 

preferences that differ from 

previous generations. There 

is a need for accountants 

in positions of infl uence 

to partner with business in 

putting together strategies 

to engage and retain this 

key demographic. 

Diners, not waiters
As I left the conference in 

Addis Ababa, it was clear to 

me that more needs to be 

done to contribute to the 

Africa we want. Lumumba 

called for a ‘conspiracy of 

professionals’ to respond to 

the African question. It is my 

hope that such conversations 

are happening at national 

and international level; if 

they aren’t, they should be. 

We need to discuss the 

reality of the African story 

and make clear policy 

recommendations to the 

African Union, regional 

economic blocs and 

countries to turn Agenda 

2063 into a reality. I still 

believe in the African story, 

and the Africa Rising 

narrative is not an elusive 

one – it can be achieved.

Lumumba pointed out 

that the Chinese have a 

planning horizon of 200 

years and suggested it is 

perhaps time for accountants 

in Africa to refl ect on 

how they could inspire 

visionary interventions and 

strategies that play out in 

two centuries’ time. I agree. 

Dreams inspire people, and 

perhaps that is what African 

states and the African Union 

need right now. Accountants 

should ‘claim their space 

at the dinner table, not as 

waiters but as diners’, and 

take Africa forward. AB

Dony Mazingaizo FCCA 

is a member of ACCA’s 

Accountants for Business 

Global Forum. The views 

in this article do not 

necessarily represent the 

views of ACCA.

Accountants 
in Africa can 

inspire visionary 
interventions. 

Dreams inspire 
people, and that is 
what Africa needs 

right now
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‘The journey to membership was a 

demanding one but highly rewarding 

and fulfi lling. I’m glad I made the trip.’ 

Martha Chinedu-Okoro, Canada

‘It has been great to have been part 

of ACCA for more years than I care to 

remember, and may there be many more.’ 

John Murphy, Ireland

‘Thank you for this opportunity. Great 

idea. Proud to have been a member for 30 

odd years. Good luck to our Association.’ 

Thusitha Senaratne, Sri Lanka

‘ACCA member “wall of name” is actually a 

“wall of fame” for me. Proud to be a part of 

ACCA global family.’ Ahsan Mustafa, Pakistan

‘Sharing values and goals beyond borders.’ 

Natasha Mohamad, Malaysia

‘It makes me stand out from all accountants 

at my workplace, and I have gained much 

respect.’ Sandra Dey, Ghana

‘It is a delight to be a member. It is a highly 

recognised qualifi cation and has opened 

many doors in my life.’ Harneck Chilemba, UK

Members share what ACCA means to them
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Delegates at ACCA’s Africa Members Convention fi nd 
their names and leave messages on the wall.

Wall tour
The global voyage of the members’ wall is gathering pace as 
ACCA’s celebrations of its 200,000-member milestone continue

ACCA’s celebrations to 
commemorate reaching its 
200,000 member milestone 
continue, with the wall of 
members’ names already 
travelling to Addis Ababa 
in Ethiopia and racking up 
hundreds of messages from 
all around the world. 

The wall also exists in 

virtual form, so members 

who are unable to get to 

the physical version can fi nd 

their names online and add 

their messages to the 1,500-

odd comments that are 

already there. The messages 

left so far demonstrate just 

what being part of the ACCA 

global family means to 

members (see panel). 

Following on from the 

launch of the member 

celebrations at ACCA’s 

Africa Members Convention 

in Ethiopia in December last 

year, the wall is scheduled to 

visit other locations around 

the world – in Europe, Asia 

Pacifi c and South Asia – 

throughout 2018. 

You can fi nd updates 

on the itinerary in AB Direct 
and on the website, 

200k.accaglobal.com, where 

you can also fi nd your 

name on the wall and leave 

your own virtual message. AB
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Accountancy 
Futures
We’ve teamed up with our 
alliance partner Chartered 
Accountants ANZ to bring 
you a redesigned twice-yearly 
publication exploring the issues 
facing tomorrow’s profession

Download your copy and fi nd out more about the benefi ts 
of our strategic alliance at accaglobal.com/alliance
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Unlocking 
Africa’s potential
How tackling the continent’s 
gender gap will boost its economy
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Dig deeper
Increased taxation in the mining 
sector has yet to trickle down 

In the driving seat
The continent is reducing its
reliance on overseas assistance

Real business
Introducing ACCA’s innovative 
Strategic Business Leader exam
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