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Raising awareness is one thing, taking 

meaningful action another. Governments, 

societies and businesses across the globe 

may now realise the challenges around achieving 

sustainable and economic growth, but the formulation 

of an appropriate response is still often shrouded in 

uncertainty and inaction.

The headline for the cover story of this issue of 

Accountancy Futures – ‘Accounting for the planet’ – is 

no hyperbole, as it explores the need for economies 

and societies to record their environmental and social 

impact (see page 6).

We have been on a long march that defi nes 

performance on the basis of a broad range of 

measures rather than just the fi nances. 

Finance professionals need to be in the vanguard 

here, bringing all their professional qualities and 

behaviours to bear to account for and measure 

environmental impacts. 

And that requires constant thinking about the skills 

and competencies that 21st-century accountants 

need, and how the business models in which they 

operate work, so they can offer the best possible 

independent advice and expertise, which is what 

the world needs at this critical juncture. (See page 

19 for snapshots of current CFO/CEO thinking, and 

page 30 for the advantages of the multidisciplinary 

practice model.)

In such turbulent times the profession must remain 

relevant, able to respond to the widest public interest. 

Part of this involves fostering creative and connected 

communities across the globe which can work on 

the most signifi cant challenges that confront society 

and business. It is important that accountancy bodies 

such as ACCA and CA ANZ can bring their global 

perspectives to help solve issues at regional, national 

and local levels.

Wherever you are reading Accountancy Futures – and 

whether you are doing so in print or on the app – 

this edition is designed to play its part in providing 

insight and understanding to help individuals and 

organisations take the actions that are required to 

secure a sustainable planet. AF

Explore the critical issues facing the accountancy profession in the latest 
jointly produced magazine from ACCA and Chartered Accountants ANZ

Welcome

Stephen Walker, 
CA ANZ president; 
Jenny Gu, 
ACCA president.

The ACCA and CA ANZ alliance
A strategic alliance was founded in June 2016 by ACCA and CA ANZ to 

shape and lead the future of the accountancy profession. Our combined voice 

represents the views of over 800,000 current and future fi nance professionals 

in 180 countries, offering unique range and scale. The two professional bodies 

work together to advance public value, to promote and represent members, 

to provide greater support and resources to members and other stakeholders, 

and on research projects and events. Together, the two bodies have more than 

100 offi ces and centres around the world.

accaglobal.com/alliance

charteredaccountantsanz.com/alliance

Share a digital version of this magazine
This publication is also available in a range of digital formats, including 

as an app for Apple, Android and Kindle devices. 

charteredaccountantsanz.com/alliance; accaglobal.com/alliance

You can fi nd out more about 
CA ANZ’s research and insights at 
charteredaccountantsanz.com/news-and-
analysis/insights/research-and-insights

You can fi nd out more about ACCA’s 
research and insights activities at 
accaglobal.com/insights
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Accounting for the planet

We are living through a time of acute 

social and environmental jeopardy. New 

headlines about melting glaciers, plastic 

pollution, burning rainforests, social inequality and 

poverty appear regularly, and the human race is slowly 

waking up to the havoc it is wreaking on the planet.

Research carried out for the UK supermarket chain 

Waitrose has shown that the screening of the final 

episode of the BBC’s Blue Planet II series in 2017, 

which highlighted the plastic pollution in the world’s 

oceans, directly resulted in a change of behaviour 

by 88% of those who watched it. Waitrose reported 

an 800% increase in questions about plastics from 

its customers in the 12 months after the programme 

had been aired, while the Great British Beach Clean 

(an annual initiative where volunteers clear plastic 

from the UK’s shoreline) announced a 16% fall in the 

number of items collected per 100 metres of shore in 

2018 compared with 2017. 

While greater public awareness of plastic pollution is 

encouraging, it is only one chapter in a lengthy story. 

Brazil’s space agency reported 84% more fires in the 

Amazon rainforest – described as the lungs of the 

world – in the first eight months of 2019 compared 

with 2018. International governments have ramped 

up the pressure on Brazil’s president Jair Bolsonaro 

to do more to tackle the problem; German chancellor 

Angela Merkel has called the fires ‘an acute 

emergency, shocking and threatening not only to 

Brazil, but the whole world’, while France and Ireland 

have threatened to veto an EU trade deal with South 

America unless Brazil steps up its response.

If the ultimate aim is for everyone to have the means 

to live well on an ecologically flourishing planet, to say 

there is much work ahead is quite an understatement. 

But it is nevertheless achievable, if we reset the way in 

which modern economies function. A framework for 

the future has already been drawn up in the United 

As the climate emergency takes hold, the calls for businesses to disclose 
their environmental and social impact are becoming ever more urgent
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Nations’ Sustainable Development Goals – a set of 17 

interconnected social, environmental, economic and 

governance targets for countries to achieve by 2030. 

As a major new report from ACCA in collaboration with 

the CFA Institute (the global association of investment 

professionals) points out, doing so will require the 

active involvement of finance and business. 

The report, Social and environmental value creation, 

uses risk and reporting data analysis from Datamaran, 

and draws on roundtables with ACCA members 

and interviews with key stakeholders to assess the 

challenges of social and environmental value creation 

within companies and the role that the financial sector 

plays in evaluating risks and opportunities. 

Evolution
The report explores the slow evolution of company 

reporting towards recognising the non-financial 

impact of business. The trend away from shareholder 

primacy is growing, evidenced by a new statement 

on the purpose of the corporation recently released 

by Business Roundtable – a non-profit organisation 

representing 181 CEOs of large US companies.

Business Roundtable has issued principles of 

corporate  governance periodically since 1978, 

and every version since 1997 has endorsed the 

view that corporations exist primarily to serve 

their shareholders. However, its 2019 statement of 

corporate purpose stresses that businesses can play a 

major role in improving society, and that organisations 

should be led for the benefit of all stakeholders, and 

not just their shareholders. 

In the same week that Business Roundtable issued 

its new statement, an initiative by Saïd Business 

School, Berkeley law school and Hermes EOS called 

for businesses to embrace the centuries-old belief, 

articulated by Adam Smith, that they owe a duty not 

just to shareholders but also to wider society. 

The ACCA report tracks how market-based capitalism 

has encouraged a focus on shareholder value, which 

over time has morphed into the concept of ‘shared 

value’, where societal returns are expected to be given 

equal weight to financial returns. The emphasis on 

value creation through initiatives such as integrated 

reporting, it says, ‘is part of a growing understanding 

and academic evidence base that affirms that 

improved social and environmental performance by 

companies leads to a better managed business that is 

more engaged with the society in which it operates’.

World in peril (left 
to right): an infant 
mountain gorilla 
from Rwanda, one 
of the world’s most 
endangered animal 
species; smoke 
rising from rainforest 
clearance in Brazil; 
Extinction Rebellion 
protest in Australia 
against the lack of 
government action on 
climate change.

‘Business is part of a prosperity-creating 
network. It’s important to think beyond 
the factory gates and office lobby’
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The report’s author, Jimmy Greer, head of sustainability 

at ACCA, says: ‘There are a lot of big problems in 

the world, and in some cases they are difficult to 

envisage in terms that help our understanding of how 

to tackle them. So, for example, the business risks 

around environmental issues are quite easy – you 

can see them and quantify them – but businesses 

have not been as effective in understanding how they 

use natural capital or their social impact. Hopefully, 

we are beginning to see a greater understanding of 

the interconnectedness of business with society as a 

whole. Business is part of a network that contributes 

to the creation of prosperity. It’s important to think 

beyond the factory gates and office lobby.’

The countries on the front line of climate change 

have seen a marked change in attitude in recent 

years. ‘We are seeing the impact of climate change 

here in Australia, and businesses are stepping up,’ 

says Karen McWilliams, business reform leader at 

CA ANZ. ‘There is a growing interest in Australia in 

reporting in a more integrated fashion, and increased 

awareness and understanding of the need to consider 

performance more broadly, not just in financial terms.’ 

In many cases, the call for better reporting on social 

and environmental issues has been led by regulators 

and – crucially – by investors. ‘Although in terms of 

climate change policy, Australia is not as strong as 

other countries such as the UK and New Zealand, 

regulators here are articulating their expectations 

around climate-related disclosures,’ McWilliams says. 

‘Their message is that there are funds available in this 

space, and investors are calling for this information to 

inform their decision-making.’

A year ago, the Australian Accounting Standards 

Board (AASB) issued guidance that the materiality 

definition is such that entities may need to consider 

climate-related risks in the context of their financial 

statements. The board argues that while other 

emerging threats, such as cyber risk, may also be 

significant for entities, ‘investors have specifically 

identified climate-related risks as being used in 

their decision-making, but not being adequately 

addressed in annual reports’. 

Another important element driving change is the 

law. In Australia, the 2016 Hutley legal opinion, 

commissioned by the public policy thinktank the 

Centre for Policy Development, found that directors 

who do not properly manage climate risk could be 

held liable for breaching their legal duty of care and 

diligence. The Commonwealth Climate and Law 

Initiative (CCLI), a research and education project 

focused on Australia, the UK, Canada and South 

Africa, has pointed out that the economic risks 

connected with climate change have led to growing 

Business impact: the 
northern right whale 
is an endangered 
species because 
of ship collisions, 
entanglement in 
fishing nets, and 
shipping traffic cutting 
off calving areas.
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concerns over the legal liability risks incurred by 

individuals, companies and investors. 

In 2015, Bank of England governor Mark Carney 

warned that company directors could be held legally 

liable for failing to manage climate change risks, and 

in the US Exxon and Peabody Energy have been 

investigated over concerns that they misled the 

public and investors about the potential business 

risks associated with climate change. Exxon refuted 

the claims and it went to trial in October. Peabody 

Energy reached a settlement with the New York State 

Attorney General’s Office in November 2015.

In the UK, the activist group ClientEarth has reported 

a number of high-profile companies to the Financial 

Reporting Council over failures to clearly confront 

climate change trends and business risks in their 

reports to shareholders.

ACCA’s report argues that while the investment industry 

is increasingly focusing on the role and importance of 

environmental, social and governance (ESG) factors in 

value creation and risk mitigation, several obstacles 

remain to a more widespread adoption of ESG 

investment approaches, notably a lack of comparability 

of ESG information and disclosures – thanks to the 

multitude of corporate reporting frameworks around 

non-financial information – and unreliable data. ‘The 

comparability issue is a bridge we can cross when we 

get to it,’ Greer says, ‘but for now let’s start with being 

more appreciative of the societal impact of business.’

Finance on the front line
As the report points out, finance teams are in the 

front line of this evolution in reporting and have a 

clear role to play in the creation of sustainable value. 

Professional accountants have a unique view as they 

are involved across all elements of a business model, 

from a proposal to create value, to the creation of 

value itself, and how to capture and report on the 

value that is being created. 

‘The tools and frameworks exist for business and 

finance to engage on these issues,’ the report declares. 

‘Businesses, and the multistakeholder coalitions they 

are part of, have over two decades of experience in 

managing and reporting on environmental and social 

impacts. This experience will be vital.’

The report describes the challenges as ‘immense, 

complex and urgent’, but stresses that value creation 

can be realised by using existing tools and processes 

that build on established foundations. All that is 

needed (and it is no small thing) is a change in mindset 

by business and a new set of skills for finance teams.

Professional accountants and finance teams will need 

to build up their competencies in four areas if they are 

to deal more effectively with the challenges ahead, 

the report argues. In particular they will need:
● better scientific literacy, particularly around climate 

risk and environmental issues and how they relate 

to value creation
● the context, precision, resources and resolve to 

understand and disclose impact
● better collaboration – ‘Softer skills that complement 

Forestalling ‘the tragedy on the horizon’
One of the most significant developments in environmental reporting has been 

the establishment of the Financial Stability Board’s Task Force on Climate-

related Financial Disclosures (TCFD) in 2016, following a speech the year before 

by Bank of England governor Mark Carney, in which he talked of the ‘tragedy 

on the horizon’ – that by the time climate change becomes a defining issue for 

financial stability, it will be too late to do anything about it.

The TCFD was created with the objective of developing voluntary 

climate-related financial risk disclosures ‘that are consistent, comparable, 

reliable, clear and efficient, and provide decision-useful information to lenders, 

insurers and investors’. The TCFD sets out a new approach to corporate 

reporting on climate risk. It focuses on how climate change risks affect the 

reporting company, rather than on how the company contributes to climate 

change and affects the environment. It seeks to incorporate climate-related 

disclosures into existing financial reporting – in the annual report as a minimum, 

although more frequent disclosure is encouraged. 

The recommendations are forward-looking and involve scenarios, risk 

evaluations and stress tests, which the TCFD would like to see incorporated 

into current risk statements. The aim is to allow the financial community to gain 

insights into how climate-related risks and opportunities will affect a company’s 

future cashflow, assets and liabilities.

The TCFD’s final recommendations were published in June 2017. They cover 

governance, strategy, risk management, metrics and targets. In practice, the 

recommendations mean that companies should not only disclose the physical 

impact of scenarios, such as threats from rising floodwater levels, but also the 

risks arising from new laws and taxes, such as the impact of a ban on truck 

movements in some city centres. 

‘These disclosures close the knowledge gap and aim to move investors out 

of carbon-intensive businesses and sectors that are exposed to climate risk,’ 

says the report. More than 800 organisations worldwide have signed up to the 

TCFD’s initiative so far.

The ACCA and CFA Institute report Social and environmental value 
creation can be found at bit.ly/ACCA-SocEnvValue

new technical capabilities, along with an ability 

to work in networked cross-functional teams will 

matter more and more,’ says the report
● recognition of the interconnectedness of social 

and environmental value.

As part of the study, Datamaran examined corporate 

disclosures of 2,800 companies over the past five 

years. It found that the volume of reporting on key 

social and environmental issues has increased since 

2014, but a number of key areas, such as animal welfare 

and human trafficking, still receive low coverage. 

‘Things are improving, but from a very low base,’ Greer 

says. ‘Reporting around climate and environmental 

issues has improved, but there are a range of issues 

that are poorly covered and there’s no real regulatory 

pressure on companies to improve.’ The incentive, 

though, should be clear to every business, he adds. 

‘If companies don’t improve their reporting in these 

areas, they are missing out on the opportunity to 

understand and manage more effectively the many 

risks that they face.’

See also ‘Tax as green warrior’, page 23. AF

Liz Fisher, journalist
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Levels of trust have crashed in recent years but professional accountants 
can play a big role in healing the public’s faith in business

Building trust

The business community generally, and the 

financial services sector especially, is in the 

grip of a worldwide trust crisis. But while 

professional accountants remain relatively unscathed 

– at least compared with lawyers, bankers and 

politicians – that is no excuse for complacency.

Wholeheartedly embracing the commitment 

to standards and ethics that underpins being 

a professional accountant will be critical if the 

profession is to successfully bridge the trust gap. That 

is one of the key findings in The future of trust: New 

technology meets old-fashioned values report by 

CA ANZ, released in March 2019.

The report is based on global research and also draws 

on the 2018 CA ANZ Trust Survey, which examined 

public perceptions regarding the trustworthiness of 

accountants. The survey was conducted by global 

market research firm Dynata and asked people to rate 

their trust in 16 different professions/sectors.

Accountants were the fifth most trusted profession 

on the list, with three-quarters of respondents seeing 

them as trustworthy.

Medical doctors were the most highly trusted group 

on the list, with a rating of around 90%. Engineers, 

teachers and the police also scored a higher trust 

rating than accountants. However, accountants 

were more trusted than lawyers, banks, technology 

companies, government and directors.

Putting ethics first
In his introduction to the report, CA ANZ president 

Stephen Walker FCA throws down a challenge to 

professional accountants to build trust by putting 

ethics at the heart of all their decisions.

‘The starting point for our personal, professional and 

organisational decision-making must be “let’s do the 

right thing”,’ Walker says. He stresses that finance 

professionals need to shift their mindset around the 

framework for business decisions from the legalistic 

approach of ‘can we do this?’ to the more ethical 

question of ‘should we do this?’

‘A failure to stop and ask that basic question – “I may 

have the right to do this, but is it the right thing to do?” 

– underpins many of today’s crises of trust and falling 

faith in authorities and institutions,’ Walker says.

Ken Weldin CA, an audit partner based in PKF’s 

Melbourne office, says this issue should be front 

of mind following the findings of Australia’s Royal 

Commission into Misconduct in the Banking, 

Superannuation and Financial Services Industry, led 

by Kenneth Hayne AC QC.

‘After the Royal Bank of Scotland collapsed in 2008, 

following its aggressive takeover of ABN Amro, one 

of the directors reflected that having been so focused 

on the challenge of “can we do this?”, the board 

had never really stopped and asked “should we do 

this?”,’ says Weldin. ‘Now here we are a decade later 

Professional accountants are set apart 
by rigorous educational standards and a 
requirement to adhere to a code of ethics
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and I think the Hayne report shows pretty clearly that, 

despite the global financial crisis, that lesson is still to 

be learned.’

Weldin – who leads PKF’s internal audit, risk and 

governance practices as well as sitting on the firm’s 

global risk advisory committee – says accountants are 

ideally placed to provide a voice of reason with the 

organisations they work for or advise.

‘Ethical business practices have never been more 

important. Everyone has a role to play in that, but 

especially accountants,’ he says. ‘We are involved in 

– or should be involved in – all key decisions made in 

organisations, whether big, small, public or private.’

He urges professional accountants to think of 

themselves as the ‘governance gatekeepers’ or 

‘ethics intermediaries’ within their organisations.

The ethics litmus test
Weldin notes that many of the recommendations 

made in the Royal Commission’s final report are not 

specific to banking or financial services. ‘A lot of it 

boils down to classic decision theory: risk and control 

issues,’ he says. ‘So people from all sorts of industries 

can learn from it.’ 

One of the most important mindshifts that needs 

to be made within organisations is to become more 

truly customer-centric. ‘We used to talk about a litmus 

test for good ethics as being to ask ourselves if we 

would be proud to go home and tell our family what 

we’d done at work. Today, we need to update that 

and think about how a customer would feel about the 

decisions we are making,’ Weldin says.

 ‘When you think about the “fee for no service” 

scandals that were exposed in the banking Royal 

Commission, it is just impossible to think anyone would 

have believed that had a customer been sitting in the 

room when the decision was made to charge those 

fees that they would have been comfortable with it.’

When the CA ANZ Trust Survey asked whether 

accountants could be trusted to provide unbiased 

advice, the profession recorded a trust score of 61%, 

signifying there is room for improvement. 

Rosemary Sainty, a psychologist and ethicist at 

the University of Technology Sydney, believes the 

accounting profession is at risk of ‘guilt by association’ 

after the global financial crisis, international scandals 

and now Australia’s Royal Commission. But she also 

notes that professional accountants are set apart by 

rigorous educational standards and a requirement to 

adhere to a code of ethics.

Encouragingly, trust in the profession was highest 

among the CA ANZ survey respondents who actually 

knew an accountant, and higher still among those 

who had regular face-to-face contact.

When participants were asked to nominate the 

qualities most likely to increase their trust in 

accountants, not surprisingly the two most common 

answers were that they be honest and that they be 

ethical. Also interesting was the third most nominated 

quality for accountants to earn trust: protecting 

private data.

Accounting firms must make building trust a key 

component of their corporate strategy, says KPMG’s 

global head of technology and knowledge, Christian 

Rast. ‘In times of rapid change, we need to think of 

trust as part of a strategy that can massively impact 

on shareholder value in the future,’ Rast says, pointing 

out that KPMG’s bold profitability targets can be met 

only if it’s trusted by the public. ‘We’re absolutely 

certain we cannot grow our business without being 

a reliable and trusted partner to our people and 

our clients,’ he says. ‘For us, trust is a fundamental 

of the business that gives us permission to grow. A 

corporate culture that promotes ethical standards and 

personal integrity paired with investments in high-

quality technology was something expressed very 

clearly in our new strategy.’

The need for accountants to rise to the challenge of 

bridging the trust gap is a global one. In its strategic 

plan for 2019-20, the International Federation of 

Accountants states: ‘There is an urgent need and a 

real opportunity for the accountancy profession to 

speak into the public conversation about rebuilding 

trust, with an authority built on decades of acting in 

the public interest and advocating for transparency 

and accountability.’

As Walker says, at its heart, building or rebuilding 

trust is about our personal choices. ‘That starts at the 

top in our boardrooms and senior leadership teams. 

Then it must be lived throughout organisations.’ AF

Sally Rose, editor of Acuity, and Nina Hendy, business 

journalist based in Australia

Read the report The future of trust: New 
technology meets old-fashioned values at 
bit.ly/CAANZ-Future-of-Trust

12 qualities that safeguard trust
Competency: Others can be confident you have the skills and experience to 

fulfil your part of the contract.

Integrity: Others believe that you are honest and will keep your word.

Goodwill: Others have confidence you will look after their interests.

Accountability: Prompt and effective communication is crucial. A simple call or 

email to communicate matters to clients can go a long way towards improving 

trust.

Consistency: Look for ways to improve consistency around the services you offer.

Honesty: Unsurprisingly, survey participants said the most important quality 

affecting how much they trusted their accountant was honesty.

Data literacy: Protect private data held by your business and share a clear policy.

Transparency: Be clear about where you sit on certain issues and behave 

ethically at all times.

Quality: Make sure you provide a high-quality service and offer value for money.

Caring: Demonstrate that society or customers are above all else to your 

business.

Humanity: It’s important to maintain relationships with clients that extend 

beyond technology.

Openness to change: Look for ways to do things better and embrace change 

within your business.

Source: The future of trust: New technology meets old-fashioned values
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Kevin Jones FCCA, ACCA’s first member to obtain CA ANZ membership 
following the alliance, talks about his CFO role at Sydney Water

Prime mover

Kevin Jones FCCA is no stranger to courageous 

career choices, but accepting an executive 

role at Sydney Water two years ago may have 

been his boldest move yet. He and his colleagues 

have the job of supplying water services to Australia’s 

largest urban area, with a growing population and an 

unpredictable climate.

After Antarctica, Australia is the driest continent on 

the planet, and it’s getting drier. Record-breaking 

temperatures and low rainfall have turned up the 

heat on the institutions responsible for storing and 

supplying the nation’s water. Every Sydneysider seems 

to have an opinion on how the city’s water should 

be managed, and politicians frequently argue the 

matter in parliament.

What is clear to everyone is that the water authorities 

need to innovate and constantly seek new efficiencies. 

The challenge is to do more with less. ‘How we service 

the water, how we manage storm water, how we 

recycle water – it’s all going to have to come together 

in a way that we haven’t seen before,’ explains Jones.

While acknowledging the severity of the current 

drought, Jones has confidence in the security of 

Sydney’s water supply. ‘Greater Sydney is fortunate 

to have a secure and affordable water supply system,’ 

he says. ‘But this drought is different from the ones 

we’ve had in the past; the most recent summer has 

been the warmest on record, with most areas in 

Australia having below average rainfall and warmer 

than average temperatures. That’s why we’re working 

closely with our customers – we all need to do our bit 

to save water.’

As well as managing the impacts of changing weather 

conditions, Sydney Water is responding to a growing 

population. The New South Wales government plans 

to develop Greater Sydney into a ‘metropolis of three 

cities’ – the Western Parkland City, the Central River 

‘This drought is different from the ones 
in the past; the most recent summer has 

been the warmest on record’
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City and the Eastern Harbour City – served by a brand-

new international airport. Its current population of 4.7 

million is expected by 2056 to hit eight million, half of 

them in the west of the metropolis.

According to Jones, this will require a whole new 

approach to the way the city deals with water supply 

and waste water. Broadly speaking, Sydney’s water 

currently flows from west to east: water is drawn 

from the largest dam in the west, consumed by the 

population in the east, then treated before going out 

east to the ocean. ‘The traditional way that we service 

water in Sydney is unlikely to match the ambitions for 

the west of the city,’ says Jones. ‘That area is routinely 

10 degrees hotter than the coast in summer, receives 

about half the rainfall, and has about a third of the 

tree canopy cover.’

Jones, though, is not intimidated by the enormous 

challenges that Sydney Water faces. Far from it. 

He believes the organisation can act as ‘the water 

master planner for the west’ by collaborating 

with infrastructure authorities to help realise the 

vision of making the area productive, prosperous 

and sustainable.

Finance has the answers
Asked how his 160-strong finance services team can 

support Sydney Water’s ambitious transformation 

programme, Jones’s eyes light up. ‘The key to the 

challenge is how we handle growth while maintaining 

the services we currently provide, which are world-

class water and sewerage services at a price that is 

affordable,’ he explains. ‘I tend to think any idiot can 

deal with growth if they’re prepared to spend any 

amount of money – that’s not a challenge. The default 

path for Sydney Water would be just to build more 

sewerage tunnels that go from west to east, but the 

cost of those would make your eyes water. We know 

we need to do things differently.’

As the finance leader at Sydney Water, Jones is future-

proofing the organisation by promoting financial 

prudence and commercial focus more broadly. 

‘Sydney Water is owned by the state, and we have a 

statutory obligation to run a successful business,’ he 

says. ‘We need to ensure the organisation is efficiently 

run to achieve better outcomes for our customers.’

Jones’s finance services team is establishing a 

‘partnering for success’ programme to ensure Sydney 

Water has the capacity and resources to deliver as 

demand surges in the years ahead. ‘We’ve always had 

external parties working with us on planning, design 

and maintenance,’ he explains. ‘We are engaging 

with the market to form longer-term relationships 

where partners are equally bound to the performance 

of the assets in future. It will prevent procurement 

churn and reduce the huge number of suppliers we 

were working with previously.’

By consolidating the number of suppliers and 

introducing a pre-qualification framework, Jones’s 

team is streamlining procurement processes across 

Sydney Water. This will free up resources to focus on 

service quality and affordability.

Traditionally, the CFO is seen as the defender of the 

status quo. But Jones is anything but a traditional 

CFO; he believes in driving transformation and 

enabling change. Adaptability has been the hallmark 

of his career, with his long and winding path to finance 

leadership beginning a world away from Sydney.

Jones grew up on a large social housing estate in  

South Wales during the 1980s. It was an area of high 

unemployment and there were few job prospects 

locally when he left school at 16. But he did have one 

ace up his sleeve: he could play the French horn. ‘I 

packed my bags and joined the army,’ he recalls. ‘I 

describe my first job as being the youngest-ever 

principal horn of the Royal Artillery Band in London.’

For four years, Jones performed in illustrious London 

venues including the Royal Albert Hall and the 

Barbican. After leaving the army, he worked as a 

cocktail barman and an administrator in a tax office, 

and suffered heartache when financial constraints 

forced him to decline an offer to study law at the 

University of Oxford.

Not long after, he found himself working in the 

medical records department at Velindre University 

NHS Trust, an oncology hospital in Cardiff, South 

ACCA/CA ANZ alliance
Kevin Jones was the first ACCA member to obtain CA ANZ membership under 

the terms of the ACCA and CA ANZ strategic alliance. He says: ‘In an era of 

globalisation for the accounting profession it’s important that professional 

bodies, where they share similar values, join forces and partner together to 

increase their reach and influence. I am proud to be a member of both ACCA 

and CA ANZ.’ For more on the alliance, visit accaglobal.com/alliance.

Wales. It taught him valuable career lessons about 

resilience and empathy, he says. While working at the 

hospital, two things happened that changed Jones’s 

life. First, he studied part-time to secure a degree 

in humanities from the University of Glamorgan. 

Second, he was promoted to work in the hospital’s 

finance department. Suitably inspired, he signed up 

to study for the ACCA Qualification.

Buoyed by his qualification, Jones spent five years 

working his way up in finance roles in the Welsh public 

service. But he retained his adventurous streak and 

one more major change lay ahead. By the mid-2000s, 

Australia’s economy was racing ahead on the back of 

a mining boom, and a move there appealed to Jones. 

He secured a residency visa and he and his wife sold 

their home in Wales and moved 14,000km to Perth 

in Western Australia. Upon arrival, Jones secured a 

group finance manager role with Water Corporation 

in the Perth suburb of Leederville.

So began his enduring love affair with Australia’s water 

sector. After Leederville, he was appointed CFO at 

Yarra Valley Water in Melbourne, before securing the 

CFO role at Australia’s largest water authority, Sydney 

Water, on the east coast. AF

Andy McLean, journalist

13

|   Edition 19 | Accountancy Futures   |

|   Interview | Finance   |

F_Interview_Jones.indd   13F_Interview_Jones.indd   13 13/11/2019   15:1513/11/2019   15:15



Suchada Tantioran FCCA, a partner at EY 
Thailand, describes how the support she 

received early in her career inspired her to 
support other women in the workplace

Taking a stand

As a partner with 19 years of experience at EY 

in Bangkok, Suchada Tantioran FCCA has 

spent her career developing the qualities of 

persistence, objectivity and independence that she 

sees as the keys to success in her fi eld. These qualities 

allow accountants to provide the best possible 

service to clients, while also preparing themselves for 

the challenges that they may experience during the 

course of their own careers.

Suchada takes a particular interest in the diffi culties 

faced by professional women. ‘If I could, I would 

encourage every woman to put fear aside, be 

confi dent and believe in herself. 

‘I think they should also be honest and realise their 

strengths and weaknesses. Sometimes this takes 

effort, but only then can they improve and solve these 

problems,’ she says.

One problem Suchada sees is a general reluctance 

among women to stand up, step forward and ask for 

the recognition they deserve. But she acknowledges 

that this level of assertiveness can be diffi cult 

to achieve without a great deal of personal and 

professional assistance.

Suchada is thankful for the continuous encouragement 

she has felt ever since she discovered her love for 

accounting at a young age. At her high school in 

Chonburi, she did well in mathematics. She then 

pursued several opportunities in this fi eld throughout 

university, with help from her peers and professors.

Suchada gained practical experience outside of class 

as well, as her enthusiasm for accounting opened the 

door for participation in several other projects. One 

of these involved taking a key role in her student 

union, where her position as a bookkeeper saw 

her monitoring expenses and helping manage the 

activities. She later took on a similar role in a student-
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run summer business, where she gained hands-on 

experience in managing the inner workings of a 

private company.

On graduating from university in 2000, Suchada 

joined EY in Bangkok, where she has remained ever 

since. She credits the firm with taking a progressive 

approach to recruitment and development policies. 

‘At EY, we pay attention to equality and inclusiveness,’ 

she says. ‘People are included regardless of their 

gender or other characteristics, and are given equal 

opportunity at the firm.’

Still, the extra level of personal encouragement 

she received at the office helped her realise that 

all the hard work would be both manageable and 

worthwhile. ‘I got a very good level of support when I 

was a junior,’ Suchada recalls. ‘When I was promoted 

to supervisor and partner later on, I continued 

receiving support from my team.’

Passing the torch
Having benefited from the kindness and expertise 

of those who came before her, Suchada made a 

commitment to enabling women to achieve their 

professional ambitions. That pledge has led her 

to mentor several people each year – an extra 

responsibility that has the added benefit of helping 

EY’s talent pipeline develop high-performing team 

members. ‘This is a time I appreciate and enjoy,’ 

Suchada says. ‘This is my chance to make a difference 

in someone else’s life. It’s beyond my job description 

but it’s very meaningful.’

EY also has its own programmes in place to 

nurture young talent, and these are led by people 

like Suchada. ‘As an engagement partner, it’s my 

direct responsibility to advance the juniors and to 

catalyse their opportunities to grow and develop,’ 

she explains.

Suchada soon realised that many of the most complex 

barriers towards advancement affected women in 

particular. ‘In Asian society,’ she says, ‘women are 

more expected to take care of family members. At the 

same time, they need to advance in their own career 

as well. It’s quite challenging. 

‘They have to manage not only their own children, 

but also their vulnerable parents and their extended 

family. They have to juggle sometimes between two 

homes and one job.

‘One of my young female managers had to attend to 

one of her parents. At the same time, work required 

a lot from her as well. She was frustrated because she 

couldn’t give her best to both sides, and so she began 

thinking about whether to quit her job. I sat down with 

her and discussed the circumstances, and we realised 

the key problem was flexibility.’

Suchada found a way to adjust the manager’s 

schedule, enabling her to work a three-day week. This 

solved the problem, letting her find the right balance 

between life at home and at the office. ‘We just need 

to take the time to learn how to support our people,’ 

Suchada says. ‘This arrangement was not usual, but I 

hope that in the future, we can offer this kind of help 

and support for others as well.’

The need for flexibility is important to Suchada – not 

just among employers but for team members as well. 

Finding the right balance means being able to adapt 

to the changing needs of the present moment.

Other key professional attributes, Suchada says, 

include self-development, persistence, independence 

and keeping an objective mind. These qualities can 

help professional accountants navigate through 

challenges from stakeholders, looming deadlines, 

work-life balance issues, changes in accounting 

standards, and countless other issues that characterise 

the field. Suchada also recommends staying physically 

fit, to maintain the energy needed for long periods of 

consistent work.

Firms like EY continue to seek new talent with these 

types of personal qualities. Increasingly, however, they 

seem to be in short supply – as the younger generation 

tends to focus less on long-term commitments and 

more on the ability of technology to solve problems 

more quickly.

This preference among younger workers makes 

employee retention an even bigger priority for EY. 

It takes time to train a workforce in the effective use 

of artificial intelligence, while also keeping everyone 

up to date on new financial reporting requirements. 

Moreover, the world of accounting is stunningly 

complex. ‘Even after nearly 20 years, I’m still learning 

new things,’ Suchada says.

In 2006, Suchada went to Sydney as part of the firm’s 

global exchange programme, remaining there for 18 

months. ‘I got to know my international colleagues 

and expand my network while I was there,’ she says. ‘I 

also learned more about EY’s worldwide network, and 

saw how accounting was done outside of Thailand.’ 

Suchada also earned her ACCA Qualification, which 

has enhanced her profile. ‘The qualification has helped 

me stand out in the eyes of my clients and supervisors.’ 

Now an FCCA, Suchada is also approved by Thailand’s 

Securities and Exchange Commission. In addition, 

she is a member of committees and subcommittees 

set up by the Federation of Accounting Professions in 

Thailand to examine policies created by international 

standard-setting boards.

Suchada credits her success to a healthy work-life 

balance, as well as a determination to work hard and 

improve herself at every opportunity. ‘Find something 

you love doing,’ she says, ‘and don’t feel guilty about 

enjoying your work. Life is full of challenges but if you 

are prepared to meet them, you’ll be surprised at how 

far you can go.’ AF

Steve Callerame, journalist

‘In Asian society, women have to manage 
not only their own children, but also 
their vulnerable parents and family’
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Innovation needs to be used with intelligence and not just for 
the sake of it, says Sage’s Sabby Gill

The art of the possible

16

|   Accountancy Futures | Edition 19   |

|   Finance | Interview   |

F_Interview_Gill.indd   16F_Interview_Gill.indd   16 13/11/2019   15:1013/11/2019   15:10



As ACCA’s work on professional accountants 

of the future has explored in detail, the role 

of the accountant is being transformed by 

technology. For example, Audit and technology, a 

recent joint ACCA/CA ANZ report, sets out what has 

changed and what will change for auditing and auditors, 

what the driving forces behind the technological shift 

are, and the human impact of all these changes (see 

feature on page 28). 

For Sage, the UK’s largest tech company and the 

world’s third biggest provider of enterprise resource 

planning (ERP) software (behind Oracle and SAP) this 

transformation is a critical point. ‘The role of the SME 

adviser has clearly changed,’ says Sabby Gill, Sage’s 

managing director for the UK and Ireland. ‘The priority 

now is value-added services that they can provide for 

their clients – more insight into data, making them 

aware of upcoming legislation and so on.’ 

Earlier this year, Sage published a report, The Practice 

of Now 2019, based on a survey of 3,000 accountants 

and their views of how the profession is changing.  

Among other things, the survey showed that 56% of 

respondents see increased productivity as the main 

benefit of technology, with a further 27% citing the 

timesaving aspect as the most important value. 

This is the essential point about innovation, argues 

Gill – that it needs to be used with intelligence and 

not just for the sake of it. ‘Technology is developing 

rapidly everywhere, regardless of the space,’ he says. 

‘We shouldn’t offer our customers new technology 

just because it’s become available, we should offer it 

because it’s an enabler, because it helps them do their 

job more efficiently.’ 

The accounting software sector is a crowded place 

these days. Mirroring the technology-led disruption 

of the retail banking industry, the sector has been 

flooded with new names in recent years, driven by 

digital innovation and characterised by slick marketing 

and streamlined business models.

In their sights is Sage. The company – itself a 

flourishing startup not so long ago (its shares were 

named the best-performing of the 1990s by the UK 

press) – has dominated the UK’s accounting software 

market for the past 20 years.

Few would bet against Sage remaining the dominant 

force in accounting and finance software for a long time 

to come, but there is no denying that the past couple 

of years have been a difficult transition. Sage faces a 

challenge that is not dissimilar to that of high street 

banks – developing a business model that is fit for the 

digital age, while fighting off new entrants, notably 

QuickBooks and Xero, which do not carry the heavy 

baggage of a legacy model. 

In the cloud
Over the past three years, Sage has steadily refocused 

its business on cloud-based solutions. This means 

transitioning customers from the previous software 

licensing model – where most of the revenue arrived 

upfront and lucrative servicing income was ongoing 

– to a subscription-based service. The transition 

precipitates a big hit to upfront cashflow before the 

more reliable subscription-based income streams 

build up a head of steam.

Part of the difficulty for Sage has been that this is a 

medium-term strategy in a stock market environment 

that is resolutely short term; myopic, even. Its latest 

trading update, for the nine months to 30 June 2019, 

showed a revenue increase of 5.9% to £1.42bn; software 

and software-related services fell by 15.5% during those 

nine months (to £195m), while revenue from software 

subscriptions grew by 28.3% to £752m. Sage shares fell 

by more than 10% on the day the results were released, 

on the basis that the fall in software and software-

related revenues was greater than expected. 

Gill has the task of growing revenue across the 

Sage Business Cloud platform – described as ‘the 

only business management solution that customers 

will ever need’. He sees the role of professional 

accountants, as advisers to small and growing 

businesses, as the key to success. 

‘Starting a new business from scratch is a lonely place. 

You need a close network of people around you who 

you can trust, and people tend to go to an accountant 

first,’ he says. ‘When you’re running a business, you trust 

your accountant with your life, because that’s what they 

have in their hands.

‘The services that accountants provide to them go 

far beyond bookkeeping. Cashflow, legal services, 

Brexit advice – the chances are that the first person a 

business will go to for advice is their accountant. And 

when you look at all the change that’s been happening 

in recent years – tech transformation, [the UK’s] Making 

Tax Digital, PSD2 [the EU payment services directive], 

self-assessment, and the [UK] corporation tax changes 

coming down the line – accountants have helped 

and are helping businesses through it all,’ says Gill. 

‘Accountants provide a level of support that’s difficult 

to find elsewhere.’

It is clear that the technology developed so far is 

bringing huge benefits in terms of automating routine 

tasks and freeing up time for accountants to offer value-

adding advice. Any future innovations – and Sage’s 

research also found that 58% of accountants expect to 

adopt artificial intelligence applications as they become 

available – need to follow that same path, adds Gill. 

Sabby Gill
Sabby Gill joined Sage in October 2018 from Epicor Software, where he was 

executive vice president. He has spent most of his career working for finance 

and business software companies. Before joining Epicor in 2015, he was senior 

vice president, international sales, for IGT, and has also worked for HP Software, 

covering the EMEA region, and for a forerunner of CA Technologies.

‘When you’re running a business, you 
trust your accountant with your life; 
that’s what they have in their hands’
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Best practice
‘Innovation is not just about the technology. It’s 

about best practice and innovating solutions 

and processes as well as technology. You don’t 

increase your productivity by plugging something 

in and pressing a button – you increase productivity 

because the solution makes you more proficient. The 

intelligence around the tech plays a bigger part than 

the tech itself.’

Given that professional accountants are playing an 

increasingly significant role in advising their clients on 

tech and digital transformation, Sage sees education 

as critical. ‘Tech can be scary for a lot of people,’ says 

Gill. ‘When you look at the SMEs who are slow to 

adopt the latest tech, it’s not because they are afraid 

of the component, it’s because of what they don’t 

know or understand about it – such as security, for 

example. But the fact is that your data is safer in the 

cloud than it is on your computer because the security 

used by cloud providers is the best that’s available.’

With this in mind, Sage is working with Northumbria 

University in the UK to develop a training module for 

accountants where they can learn about the latest 

digital tools (see box). ‘It’s about the art of the possible,’ 

he says. ‘If an accountant is advising SMEs on how tech 

can make their lives easier, their ability to do that is 

limited to what they know about the technology.’ AF

Liz Fisher, journalist

Making Accountants Digital Enablers
ACCA is supporting Sage and Northumbria University’s free digital skills 

training programme, which will equip accountants with better knowledge 

of digital technology to drive SME productivity. The Making Accountants 

Digital Enablers programme has 400 free spaces. For more information and 

registration, visit northumbria.ac.uk/made.

Read ACCA’s The passionate practitioner: Developing the digitalised 
small and medium practice (see page 34). You can download the Sage 
report, The Practice of Now 2019, at bit.ly/Sage-PracticeOfNow
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What global fi nance leaders think about digital tools, cyber risk, audit 
independence, diversity, emotional intelligence and more

View from the top

John Ryan FCA 
‘Our independence from the organisations we audit is fundamental to the 

impact of our work. It’s critical that independence is the fi rst quality an auditor 

brings to their work. My challenge to the audit profession is to step up and 

show that independence truly means independence. A fully independent mind 

is the bedrock on which the value of an audit is built. Because if our profession 

doesn’t step up on independence now, others might step in and do it for us.’

Full interview at bit.ly/Johnryan

New Zealand controller and auditor general

Zann Kwan FCCA
‘True to what my mentor had 

said many years ago, my 

background in accounting 

and strength in numbers 

was something that I 

could easily transfer 

to other industries. 

The fi rst time I read 

about bitcoin was 

in 2012 and I was 

struck by its potential 

as an avenue for 

value transfer, and 

how it could be 

used to provide 

fi nancial services 

for the unbanked. If 

you’ve never personally 

experienced working in 

a startup, it may be hard 

to fully comprehend what it 

means to have to do everything.’

Full interview at bit.ly/ZannKwan

CEO and co-founder of Bitcoin 

Exchange, Singapore
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Cindy Hook FCA
‘People know when you 

care about them, and 

it brings a sense of 

commitment and 

loyalty. To me it 

makes so much 

business sense. 

Gender equality 

is not just the 

right thing to do, 

it’s a business 

imperative for 

Deloitte. Every 

time I get told that 

diversity is a limitation, 

I turn around and say it 

should be an enabler.’

Full interview at 

bit.ly/CindyHook

CEO at Deloitte Asia-Pacifi c 

Robin Payne
‘Even if some of the cyber threats are not fi nancial in the fi rst 

instance, they nearly always end up having a fi nancial impact 

somewhere along the line. The CIO and CFO are front 

and centre, but this needs a whole-of-organisation 

approach. Part of my role as CFO is making sure you 

are putting enough resources into countering the 

threat, because it’s such an amorphous mass it is 

hard to get your arms around.’

Full interview at bit.ly/RobinPayne

CFO of Macquarie University, Sydney
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David Bradbury 
‘This has really expanded from being a debate 

about a handful of tech companies to 

being about the impact of digitalisation on 

fundamental tax principles. Some countries 

are taking the view that by undertaking 

unilateral measures they are ratcheting 

up the global agreement. The hope is 

that we can end up thrashing out a global 

consensus. If that happens, that will be to 

everyone’s benefi t.’

Full interview at bit.ly/DavidBradbury

Head of the Organisation for Economic 

Co-operation and Development’s tax policy and 

statistics division

‘This has really expanded from being a debate 

Co-operation and Development’s tax policy and 

John Reidy FCCA
‘Being the fi nance person puts you 

in the diffi cult position of having 

to force decisions between 

competing projects, even 

when both or all projects 

are good ones. It’s a 

delicate balancing act 

and highly nuanced. 

The counterpoint to 

that is that, in order 

to get the dollars in, 

you have to get the 

organisation’s name 

out there – but 

the money spent 

on communicating 

with donors, ie 

marketing, is not 

seen as good use of 

their donations.’

Full interview at 

bit.ly/JohnReidy

COO of Diabetes Canada
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Ricky Li FCCA
‘Accounting training is not just about 

interpreting numbers. It also involves 

business management that 

requires business acumen. As a 

CFO, you don’t just focus on 

bookkeeping. To help the 

company grow, you have 

to be versatile, skilful 

and knowledgeable 

to oversee tasks in 

various areas such 

as tax planning, 

mergers and 

acquisitions, 

treasury 

management, and 

so forth. You are in 

the management 

level and have to 

take part in decision-

making, management, 

investment and planning 

to decide where and how 

the business will go.’

Full interview at bit.ly/Rickyli

CFO of mainland China 

conglomerate Guangdong 

Holdings

Donna Wheeler FCCA 
‘We must have personal skills and 

emotional intelligence – including 

tolerance for cultural differences – in 

order to negotiate a way through the 

complexities of building the networks and 

the connections that will allow you to obtain 

the information you need. In that way you 

earn the respect that ensures you have that 

place at the table as a key decision-maker. I make 

sure everyone in my team understands their roles 

and responsibilities, how they contribute to the bigger 

picture, and they have a sense of their value.’ 

Full interview at bit.ly/Donnawheeler

FD and CFO of IBM Global Business Services, UK and Ireland
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Tax as green warriorTax as green warrior
There is compelling evidence that the taxation system can play an 

important role in making the world’s economies greener
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In October 2019, the environmental movement 

Extinction Rebellion (XR) launched a global day 

of civil disobedience and disruption to force 

governments to tackle the climate crisis, and the risk 

of social and ecological collapse. With the streets 

of cities around the world having since returned to 

normal – the day was just the start of a two-week 

series of XR actions that shut down transport routes, 

government buildings and even city centres – perhaps 

now is the time to reflect on how tax could be used as 

a weapon in the battle against climate change. 

Among the various die-ins, glue-ups and street sit-

downs that characterised XR’s tactics, seven activists 

in the UK took their campaign to the Treasury, with 

a banner proclaiming ‘Business as  Usual – Death’. 

This tactic was used to highlight the role XR believes 

the Treasury plays in fostering climate change and 

ecological breakdown. XR claims the UK government 

spends more than £10bn of taxpayers’ money on fossil 

fuel – compared with £7bn on renewable energy. 

Tax break 
A significant part of the UK’s fossil fuel subsidies, as 

identified in a recent European Commission report, 

is a 5% rate of VAT on domestic gas and electricity, 

rather than the standard 20% VAT rate. That tax break 

is a big part of what makes the UK the EU’s biggest 

subsidiser of fossil fuel.

This example shows how the tax system can affect 

fuel costs, and therefore fossil fuel consumption. 

According to accountancy firm RSM, fuel duty and VAT 

make up around 60% of the pump price of petrol and 

diesel in the UK. ‘You’d think, therefore, that fuel duty 

would be a handy tool to help the UK meet its climate 

change commitments,’ says RSM senior tax partner 

George Bull. ‘Far from it: duty levels have been frozen 

since 2011. Recent hints from the chancellor that he 

might increase fuel duty to pay for improved public 

services have been met with howls of protest.’ 

Bull says the situation is much the same in France, 

which has recently seen ‘yellow vest’ protests – initially 

triggered by a fuel duty rise. The French fuel duty rise 

has been scrapped, although the protests continue.

Any attempt to use tax to increase the cost of fuel – an 

imperfect but nonetheless valid tool to reduce carbon 

emissions – could precipitate protests from other 

affected parties. Lorry drivers in the UK have blocked 

key roads, and may do so again if the cost of running 

their vehicles rises as a result of duty increases.

Yet there is compelling evidence that taxation can play 

a major role in making economies greener. ‘There is 

nothing new in the idea that tax is one of the powerful 

levers available to governments to change business 

and individual behaviour,’ says Bull. ‘We can expect 

to see that lever used extensively as nations move 

away from the idea that financially based economics 

are the only true measure of success. There is a 

growing awareness that the carbon consequences of 

economic activity must also be measured and taxed.’

Climate emergency
As a result of the XR action, the UK government has 

declared a climate change emergency. Quite what 

that means remains to be seen, but in the meantime 

the UK Committee on Climate Change (CCC) has 

published its report, Net Zero: the UK’s contribution 

to stopping global warming. The report highlights 

areas where the UK has reduced greenhouse gas 

emissions, in part through tax policy. 

For instance, it points to the cut in coal-fired electricity 

generation achieved through a combination of 

regulation driving efficiencies, subsidies expanding 

renewables-based power supply, and, perhaps most 

importantly of all, a carbon tax. The 1996 landfill tax has 

also driven a reduction of over 75% in biodegradable 

Previous page: 
teenage environmental 
activist Greta 
Thunberg raising 
awareness for global 
climate change 
outside the Swedish 
parliament house 
earlier this year.

Any attempt to use tax to increase the 
cost of fuel could precipitate protests 
from other affected parties
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Seeing red: Extinction 
Rebellion climate 
change protesters in 
London in October.

waste being sent to landfill and an increase in other 

disposal routes such as recycling.

On the other hand, the taxation of electric vehicles 

presents something of a conundrum. The CCC points 

out that 47% of all new vehicle sales in Norway in the 

12 months to September 2018 were plug-in electric, 

and 7.5% in Sweden – a consequence in part of 

support for electric vehicles through the tax regime 

and other incentives. By contrast, in the UK, electric 

vehicles made up little more than 2% of new car sales 

in the 12 months to September 2018.

The CCC argues that financial incentives will be 

required to support the still immature market of 

electric cars, vans, small heavy goods vehicles (HGVs) 

and motorbikes, until, from the perspective of the 

individual consumer, they are no more expensive 

than conventional fossil fuel-powered vehicles. Cost 

parity, the CCC predicts, is likely to arrive in the first 

half of the 2020s. It also recommends that vehicle 

and fuel tax from the 2020s should be designed to 

incentivise commercial operators to purchase and run 

zero-emission HGVs.

These are just two examples of how tax can help green 

an economy. It is perhaps unfortunate then that the 

UK government is scrapping its 2001 enhanced capital 

allowance scheme for energy-saving technologies. 

The aim of the scheme is to drive businesses to invest 

in energy-saving technologies. However, according 

to tax experts, that objective has been frustrated 

because the scheme does not incentivise plant and 

machinery subcontractors to choose energy-efficient 

products, as the tax benefit goes to the end user. 

RSM tax partner Peter Graham suggests that rather 

than scrapping the scheme, the government should 

make energy-efficiency incentives available to the 

subcontractors that install the equipment.

He adds: ‘Just because a scheme does not work does 

not mean you have to get rid of it completely. I believe 

it is important for the government to use all the levers 

it can to help with climate change, and the current 

scheme could be simplified to deliver the change in 

behaviour it was supposed to achieve.’ AF

Philip Smith, journalist
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An international collaboration to police the global financial system is 
helping usher in a new era of tax transparency, as Simon York explains

Nowhere to hide

Of all the work for which HMRC (the UK’s tax 

authority) is responsible for, the area that 

seems to capture the imagination of the 

public and headline writers the most is offshore tax 

evasion. It’s easy to understand why. The image of 

international crooks squirrelling away their ill-gotten 

gains in far-flung locations is a compelling one, even if 

it falls some way short of the full picture.

The tax evasion truth is that a great deal has changed 

for the better over the past decade, and while the 

days of hiding wealth offshore are not necessarily 

over, they are probably numbered.

Clarion call
The global financial crisis of 2007–08 brought a lot 

of pain to a lot of people around the world. It also 

brought a renewed hunger from both politicians and 

citizens that everybody should pay their fair share of 

tax. That was the clarion call for a number of significant 

changes, many of which have been led by the UK, with 

HMRC at the helm.

Since 2010, the UK has introduced more than 100 

measures to tackle tax avoidance, evasion and non-

compliance. These interventions have secured and 

protected more than £200bn, including £2.9bn from 

Simon York is head of 

the Fraud Investigation 

Service at the UK’s tax 

authority, HMRC.
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those who hoped to hide money offshore. 

The UK has played a major role in driving global 

tax transparency, not least through the Common 

Reporting Standard – the agreement that commits 

more than 100 jurisdictions to the automatic 

exchange of fi nancial account data. As a result of the 

standard, we have moved from an environment where 

jurisdictions would routinely use strict secrecy rules 

to frustrate any requests for tax information, to one 

where data on millions of accounts is now supplied 

from those very same jurisdictions.

HMRC launched its No Safe Havens strategy in 2013 

with the clear objective of ensuring there would be no 

jurisdictions where UK taxpayers could hide income 

and assets from tax liabilities. Relaunched this year, 

this strategy has underpinned everything HMRC has 

done to tackle offshore avoidance and evasion.

HMRC also created the Fraud Investigation Service 

(FIS) in 2015 to investigate the most serious and 

sophisticated frauds, including those where money 

is moved offshore. I am extremely proud to head up 

FIS and to work with some of the most dedicated and 

skilful professionals in government.

Likewise, I know my colleagues value the expertise 

and knowledge of the accountancy sector. Let’s be 

frank – HMRC can’t win the fi ght against domestic or 

international tax crime without accountants’ help.

The majority of people are honest. They want to do 

the right thing and they know that means paying 

the right amount of tax. We want to help them get 

things right fi rst time round, including those with 

complex offshore tax affairs. But we also know there is 

a determined minority who refuse to play by the rules, 

and that is why FIS exists. 

Violence, corruption and coercion
Tax fraud is not a victimless crime – it robs our vital 

public services of much needed funds. What’s more, 

the people involved in the more serious end of tax 

crime are often involved in a host of other illegal 

activities, and think nothing of achieving their ends 

through violence, corruption and coercion.

In most cases, we decide the best option is to use our 

civil powers, but we do not hesitate to pursue criminal 

proceedings if the case is serious enough. That 

includes using new powers such as the UK’s corporate 

criminal offence, which is aimed at companies that 

fail to prevent their employees from facilitating tax 

evasion – whether in the UK or another country.

Our approach undoubtedly works. FIS routinely 

brings in around £5bn every year for the exchequer 

and has put thousands of criminals behind bars, 

including those who thought they could escape 

justice by fl eeing abroad. Meanwhile, our offshore 

work continues to grow: more than 120 individuals 

are currently under criminal investigation for offshore 

tax evasion. 

Criminal investigations are also ongoing into a further 

200 individuals for facilitating tax crime, including 

offshore fraud. 

Global solution for a global crime
But we are far from complacent. We have always 

known that a problem as big as global tax crime needs 

a global solution, and that is why last year we launched 

the Joint Chiefs of Global Tax Enforcement (J5). The 

tax authorities in the UK, US, Canada, Australia and 

the Netherlands combined to form this alliance, which 

is dedicated to combating international tax crime 

and money laundering. The alliance brings together 

experts from a range of disciplines, including tax, 

offshore, crypto and cyber.

Of course, the J5 foundations had already been laid 

through previous joint work in tackling tax avoidance, 

evasion and organised crime, and the international 

collaboration that followed the release of the Panama 

Papers and the Paradise Papers. But the J5 has 

taken that collaboration to another level. In just over 

12 months, alliance members have been working 

together on more than 50 investigations, including 

cases that involve some extremely sophisticated 

enablers of tax evasion. We are also working on cases 

from money laundering to personal tax fraud, and 

have exchanged more data in the past year than the 

previous 10 combined.

I believe that we have taken a signifi cant step in 

transforming a fragmented global law enforcement 

landscape – one where criminals had the opportunity 

to slip between jurisdictional cracks – into one 

where any sign that criminals leave in any one of our 

jurisdictions can be collectively exploited by our joint 

skill, knowledge and resource.

Our message to the tax criminals is clear – no matter 

how safe you think you are, the J5 is closing in. AF

Tax fraud is not a victimless crime – it robs our vital public services of 
much needed funds and can fuel a host of other illegal activities
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With businesses increasingly sophisticated in their use of technology, 
auditors need to keep pace, according to a recent ACCA/CA ANZ report

Follow the tech trail

What will be the human impact on 

auditors as technology dramatically shifts 

business models and the way they are 

audited? This is just one of the questions answered in 

a joint CA ANZ/ACCA report, Audit and technology, 

which investigates the impact of technology on audit.

The report sets out what has changed and what 

will change for auditing and auditors, what the 

driving forces behind the technological shift are, 

how digital developments will affect audit, and the 

human impact of all these changes. The report also 

highlights the importance of client-side adoption of 

new technologies, which will have equally important 

consequences for how auditors carry out their work, 

irrespective of whether they are required to do so 

under existing regulations and audit guidance.

The focus of the report is primarily on the external 

audit, although many of the observations will be 

equally applicable for internal auditors. Drawing from 

conversations with experts in the large audit firms, 

clients and regulators, the report shines a light on 

the significant upheaval that technology is forcing the 

audit profession to face.

Four catalysts
The report identifies four catalysts. The first is the 

increase in the volume of data. Forbes estimates that 

90% of the world’s data has been generated since 

2016. Auditors are increasingly dependent on the 

latest technology to deal with this rise. 

The second catalyst is the changing landscape of 

business models. Auditors might expect the complex 

audit challenges to emerge from large multinationals, 

but even small startup companies can have a complex, 

technology-based business model. So, whether or not 

they are constrained by regulation, auditors need to 

adapt their processes so that they can understand the 

client-side technology.

Clients are already adopting advanced technologies 

such as blockchain and increasingly sophisticated data 

analytics. To get a clear understanding of the business, 

auditors need to understand the technologies behind 

them.

The third catalyst is the drive towards an audit process 

that is far more proactive and forward-looking. 

Technology promises to help create an audit that is 

able to answer this pressure. 

This ties in with another recent CA ANZ/ACCA survey 

to gauge public understanding and expectations of 

the audit profession. The results, which can be found 

in ACCA’s report Closing the expectation gap in audit, 

and CA ANZ’s What the public wants from audit, also 

highlight the public’s expectations from an audit, 

such as preventing corporate failure and assigning 

more responsibilities to auditors for identifying and 

reporting fraud. Such expectations imply the need 

for more forward-looking audits; expanding the use 

of technology could go some way to satisfying this 

demand. 

The fouth and final driver is the well-documented shift 

to greater automation in the finance function on the 

client side – although there is an opportunity for greater 

automation in the audit process as well. Automation 

can help remove repetitive, time-consuming tasks 

and free up auditors to concentrate on the issues that 

require the application of more judgment.

Different technologies will have different impacts on 

audit, both in terms of the systems that need to be 

audited and the tools available to auditors. Much has 

been said and written about artificial intelligence (AI) 

and machine learning, and there can be little doubt 

that these technologies will have an even more 

significant effect on auditing in the future. 

‘If we can anticipate the possible impacts of 

technology and harness it so we understand the benefits 

to the accounting profession, technological change 

could then be such an empowering opportunity rather 

than a challenge for our profession,’ comments Simon 

Grant, group executive international development, 

and advocacy and professional standing, at CA ANZ.

The report also highlights other technologies. For 

instance, robotic process automation is already 

affecting the finance function, again helping to 

eliminate repetitive, time-consuming tasks. Already in 

place on the client side, it is set to have a wide-ranging 

impact on the audit side too.

Data analytics has been touted for some time as a 

significant contributor to the audit process, allowing 

the analysis of whole data sets without the need for 

sampling. This will create more accurate and in-depth 

investigations and help identify outliers, although of 

course only what is in the data set can be reviewed – if 

some transactions are simply not there, then there will 

still be the need for human intervention.

Deep learning (sometimes known as artificial neural 

networks, a subset of artificial intelligence) is also set 

‘Audit is moving from being a reactive, 
backward-looking exercise to a proactive, 

predictive, forward-looking one’
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to revolutionise audit processes. Its application goes 

far wider than pitching a machine against a human in 

a game of chess. 

Natural language processing, another subset of 

artificial intelligence, will also allow for a greater 

interaction between machines and the real world. 

Unstructured data will be subject to greater scrutiny 

and again allow the removal of the human element.

‘Technology offers the ability both to improve 

the quality of audit and to add value to it,’ says 

Maggie McGhee, executive director – governance 

at ACCA.  ‘Audit is moving from being a reactive, 

backward-looking exercise to a proactive, predictive, 

forward-looking one, working in real time. As such, it 

provides an opportunity to help clients by providing 

timely insights.’ She adds: ‘Even in its traditional 

context, technology now offers an opportunity to 

produce higher-quality audits that better serve their 

existing purpose. Nonetheless, if AI and related 

technologies are fully implemented, it could raise 

questions about the auditor’s independence.’ 

The most important part of the report concerns the 

impact that this will all have on auditors themselves. 

While much has been written about how auditors 

will be replaced by machines, the report highlights 

a number of areas where the auditor skillset will 

remain in demand.

The skillsets of auditors will change. The report 

expects auditors to take on far more of a project 

management role. Wide technological expertise will 

be required, but the auditor will be needed to guide 

and direct this expertise. A clear understanding of the 

technology available will be important, but a mix of 

skills will help create a balanced team. That said, all 

auditors will need to know the basics.

Judgment highly prized
It should be remembered that technology, in all its 

forms, is still a tool. Auditors will remain in demand, as 

their judgment will be highly prized. The relationship 

between client and auditor will be key – the human 

element will be hard to remove.

It should also be remembered that technology 

will  keep evolving; it doesn’t stop here. Likewise, 

auditors will need to be adaptable and retain the 

ability to change. AF

Philip Smith, journalist

Read the full ACCA/CA ANZ report, Audit and technology, at  
bit.ly/ACCA-CAANZ-AuditTech. Download ACCA’s Closing the 
expectation gap in audit at bit.ly/ACCA-ExpecGap and CA ANZ’s What 
the public wants from audit at bit.ly/CAANZ-WhatPublicWants
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Despite powerful rumblings that audit arms should be split off as 
ringfenced businesses, the multidisciplinary model has plenty going for it

Suite spot

Following a string of high-profile UK corporate 

collapses, public faith in the audit is arguably at 

an all-time low. The question that hangs in the 

air is, what can and should be done about it? 

In April, the Competition and Markets Authority  

completed its investigation into the competitiveness 

and resilience of the UK’s auditing sector; in its final 

report, it recommended, among other things, the 

separation of audit from consulting services. Not for 

the first time, the multidisciplinary model favoured 

by larger accountancy firms is under the spotlight. 

The possibility of audit being siloed as a standalone 

business is, it seems, closer than ever.

Over the past decade or so, accountancy firms, 

particularly the largest ones, have reinvented 

themselves as professional services providers in 

response to demand from business and stakeholders. 

Their rebranding reflects the fact that accounting and 

auditing now make up a smaller proportion of firms’ 

work and revenue than before. PwC’s income from audit 

and assurance in the latest financial year, for example, 

was £1,442m in the UK (globally, it was US$17,382m), 

although the figure includes risk assurance and other 

assurance work – a not inconsiderable business. 

Consulting income amounted to £950m in the same 

year (US$14,369m globally).

A past, but also a future?
The multidisciplinary accountancy firm is a well-

established model, but does it have a future? A new 

report produced by ACCA with CA ANZ and the 

International Federation of Accountants (IFAC), which 

draws from academic literature, the views of policy 

experts and an in-depth study of how regulators 

across the world manage risk, addresses this directly. 

ACCA, CA ANZ and IFAC hope that the report will 

‘contribute constructively to the international debate 

on the multidisciplinary firm business model and 

auditors providing non-audit services’.

At its heart the recently released report, Audit quality 

in a multidisciplinary firm: What the evidence shows, 

argues that ‘the presence of multidisciplinary firms 

in a large and evolving corporate reporting system 

fills a valuable market need’. The audit, it says, ‘is 

fundamental to any market-based economy’, but adds 

that meeting new demand for assurance on new risks 

– including climate change and other specific risks – 

from investors, other stakeholders and wider society 

requires a broad skills base that can only realistically 

be developed in a multidisciplinary environment. 

‘A multidisciplinary approach, drawing on deep 

methodology and frameworks for assurance, 

combined with specialist and subject matter 

expertise, is well positioned to meet this need and will 

increasingly be vital as the market continues to evolve 

towards integrated thinking in the years to come,’ 

declares the report.

While the landscape in which accountancy firms are 

operating has changed, the report points out that the 

objective of the audit – to provide users of financial 

statements with comfort that the financial statements 

prepared by management are a fair reflection of the 

business’s operations – remains valid. But, it adds, 

‘the audit profession must be agile’ in achieving that 

goal in a rapidly evolving environment. This means 

either employing a range of skilled professionals with 

diverse backgrounds, or buying in the necessary skills 

when required to meet the increasing demand for 

assurance from stakeholders and investors.

If the focus of firms does narrow to pure audit, then 

the quality of the work could suffer. ‘Superior audit 

quality can only be delivered if firms have the best 

people, services and knowledge at hand,’ says the 

report. The multidisciplinary model, it notes, is one of 

the best mechanisms to develop the skills, expertise 

and consistency needed for quality audits.

On the ‘narrower’ issue of whether audit firms should 

provide non-audit services to existing clients, the 

report says the question ‘is more nuanced’ than this, 

and raises the issue of potential conflicts, ‘real or 

perceived’. It acknowledges that the provision of non-

audit services to audit clients raises the perception 

of a lack of independence. It uses research from the 

UK Financial Reporting Council to show that the vast 

majority of non-audit fees comes from clients who are 

not audited by firms. The value of non-audit services 

provided to audit clients is ‘relatively small and is not 

on the rise’, it adds, in part ‘due to the increasing rules 

in place that limit the non-audit services that can be 

provided to audit clients’.

Establishing a threshold for these levels would be 

difficult, the report points out, partly because any 

threshold would be an arbitrary one and partly 

because the distinction between assurance and non-

assurance services is not a bright line. It is common for 

an auditor to provide a client with related assurance 

services, such as interim reviews, for example. 

‘A multidisciplinary approach will 
increasingly be vital as the market 

evolves towards integrated thinking’
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The report goes on to argue that ‘services that are 

permitted quite often are complementary to the 

audit’, while adding that ‘demonstrating to the 

public that perceived conflicts of interest are being 

appropriately managed is challenging’, especially as 

investors and other stakeholders are beginning to 

demand the dissemination of more timely information 

through a wider variety of platforms.

Mitigated risks
The report argues that the way in which regulation 

has evolved over the past two decades ‘mitigates 

risks associated with audit firms providing non-audit 

services to some audit clients’. In fact, a survey of 

public expectations of audit carried out by CA ANZ 

and ACCA (see ‘Follow the tech trail’, page 28) 

found that the present rules go further than the 

public would expect; one-third of respondents, for 

example, said that audit firms should be permitted to 

provide specific advice on the accounting treatment 

of transactions or advise on tax planning for clients – 

something they are currently prohibited from doing.

The report points out that robust rules and policies 

to mitigate the risks to auditor independence already 

exist and are under review: ‘As this issue continues 

to be considered, it is important to remember that 

evidence cited in this paper calls into question the 

need for sweeping regulatory changes that could 

have unintended consequences on audit quality.’

Amir Ghandar, CA ANZ’s reporting and assurance 

leader, adds that the multidisciplinary base of 

auditing firms is a strength that contributes to the 

quality of audit, ‘but firms and the profession at large 

must continue to actively establish and demonstrate a 

culture of integrity through governance, transparency 

and our core ethics’. Independence rules ‘should 

continue to evolve in order to keep pace with public 

expectations and emerging challenges’, he says.

Maggie McGhee, executive director – governance at 

ACCA, says: ‘We welcome a robust debate on these 

issues, which no doubt will continue to be important 

for the profession and policymakers, and encourage a 

conversation grounded on the facts.’ 

And Kevin Dancey, IFAC’s CEO, says: ‘The business 

case for the multidisciplinary model is strong, and 

there is significant evidence in support of the model. 

Let’s work with the facts as we continue to best serve 

the public interest.’ AF

Liz Fisher, journalist

Audit quality in a multidisciplinary firm can 
be found at bit.ly/AuditMultidisciplinary 

Providing assurance 
for new risks such 
as climate change 
requires a broad 
skills base that can 
only realistically 
be developed in 
a multidisciplinary 
environment.
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New IAASB chair Tom Seidenstein is aiming high. While ensuring the board 
has the right mix of projects, he also plans more tools for the toolbox 

Thinking outside the box

Having taken the helm of the International 

Auditing and Assurance Standards Board 

(IAASB) in July 2019, Tom Seidenstein 

recognises the challenges posed by the loss of trust 

in audit quality and the intense scrutiny the profession 

is experiencing. He intends to respond by embracing 

innovation while maintaining a commitment to quality 

standard-setting.

Unlike his predecessor as chair of the IAASB, Professor 

Arnold Schilder (see Accountancy Futures, edition 18, 

page 36), Seidenstein isn’t a member of the audit 

profession. Nevertheless, he sees strong markets, 

high-quality standard-setting and a high-quality 

profession as directly linked. ‘I believe the profession 

is essential to making our economies and markets 

work better,’ he says. 

‘That will only occur if we are able to attract the best 

and brightest to the profession. From my experience, 

millennials and the next generation are attracted to 

fields where there’s a sense of purpose and a pursuit 

of truth. Standard-setters should enable that. We 

have to write standards that are clear, understandable 

and implementable. We also have to be agile enough 

that as new issues arise, we are able to take them onto 

our agenda quickly and respond rapidly.’

Seidenstein’s first priority is to ensure the IAASB has 

a technical work programme with the ‘right mix of 

projects’. This includes completing major revisions 

to standards and supporting the interpretation, 

application and improvement of standards. Within 

the mix, Seidenstein also wants to address emerging 

issues – including those ‘contributing to the 

expectation gap today’, with fraud and going concern 

being two hot topics. 

There are other emerging issues too, such as how 

to tackle complexity, particularly for smaller entities, 

and how to deal with non-financial reporting, value 

reporting and integrated reporting. ‘We have a project 

on emerging forms of external reporting, but we have 

been concerned not to stifle innovation in that space 

or point our ship towards one direction when the 

world may want to go elsewhere,’ Seidenstein says. 

The use of technology is also attracting attention. 

Seidenstein asks: ‘If technology is going to have a 

disruptive effect on the role of audit and accountancy, 

how do standard-setters respond? We are dealing 

with technology issues in an incremental fashion 

right now. But we need to work with a broader set 

of stakeholders to understand what the world of 

audit and assurance could look like if things take a 

major step forward in the use of technology, machine 

learning and AI [artificial intelligence].’

In helping the IAASB address such issues, Seidenstein 

brings his past experience at the International 

Financial Reporting Standards (IFRS) Foundation, 

which he was instrumental in establishing. 

‘I was there for the first 11 years of its existence,’ he 

says. ‘We saw a lot of successes in terms of global 

IFRS Standards adoption and the IASB [International 

Accounting Standards Board] evolved as an 

organisation. But it was also a period where we had 

some fundamental challenges. There were concerns 

post-crisis about fair value, and about this new body 

and its accountability. I had a direct role in how we 

managed that.’

Seidenstein is also applying his experience gained as 

the leading provider of mortgage finance in the US, 

Fannie Mae, where he was in charge of strategy for 

seven and a half years. ‘It became clear to me what 

it takes to create a crisp, clear strategy,’ he says. This 

insight will be useful at the IAASB. In Seidenstein’s 

view, having a clear strategy clarifies organisational 

goals externally and internally, ‘provides a lens’ for 

making choices about priorities in a world of limited 

capacity, and supports accountability – the ability to 

judge success based on achievements compared to 

strategic goals. 

Innovation
Innovation is likely to play a part in the IAASB’s future 

strategy. ‘Can we be more agile?’ Seidenstein asks. 

‘Can we use collaboration tools to engage a broader 

stakeholder group and get input not just in the 

exposure draft and formal consultation period, but 

throughout in an iterative fashion?’ Seidenstein wants 

to remove ‘barriers to entry’ that could dissuade 

wider stakeholders including the general public from 

commenting on issues – perhaps through greater 

use of surveys. 

Lessons could be learnt from the tech sector, 

Seidenstein believes, particularly the willingness to 

experiment and fail. ‘We must be willing to try new 

approaches to solve issues of public interest, rather 

than seeing long, three-year projects as the only way,’ 

he says. ‘You have to find sandboxes and be willing 

to allow people to experiment there. You have to be 

‘Millennials and the next generation are 
attracted to fields where there’s a sense 
of purpose and a pursuit of truth’
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willing to put things out in beta format and let people 

test them. It’s about an agile process in the build-up 

to a standard – lots of user testing, lots of iteration 

and long-term acceptance of the willingness to fail 

now and then.’  

Loading the tool chest
Seidenstein also wants to see whether the IAASB could 

have ‘more tools in our tool chest’ alongside standards, 

such as a new improvements process or interpretations 

capability. He is also interested in ‘closer interaction 

with the official ecosystem’. For example, could the 

IAASB work more efficiently with the International 

Ethics Standards Board for Accountants (IESBA) or 

make better use of national standard-setters? ‘Could 

the combination of securities regulators and audit 

inspectors, accounting standard-setters and audit 

standard-setters work more tightly together – so 

it’s not just about regular meetings, but providing a 

continuous feedback loop?’ Seidenstein asks.

At the end of his three-year term as IAASB chair, 

what would success look like? Seidenstein has a clear 

response: ‘That our board is viewed as responsive 

in tackling issues of major public interest; that we 

have made the standard-setting process a little more 

approachable for a wider group of stakeholders; 

and that people view the product we put out as 

appropriately complex – or sufficiently un-complex – 

for the users of those standards.’ 

Seidenstein is aiming high. ‘We should shoot for a 

profession that everyone is proud of,’ he says. AF

Sarah Perrin, journalist

Tom Seidenstein
After studying public policy at Princeton, Tom Seidenstein began his career in 

1995 at the Center for Strategic and International Studies in Washington DC. 

He returned to his studies in 1997, gaining a master’s in public policy at Harvard 

Kennedy School. He then acted as a consultant on fundraising programmes 

and capital campaigns for not-for-profit organisations, before in 2000 becoming 

executive officer to Paul Volcker, chairman of the trustees of the newly created 

IFRS Foundation. As director of operations from 2001 and COO from 2009, 

Seidenstein played a key role in establishing the IFRS Foundation. In 2012 he 

joined mortgage finance giant Fannie Mae as vice president of strategy and 

policy research, becoming VP, strategy, innovation and capital management 

in December 2018. Seidenstein took up his current role as chair of the IAASB 

in July 2019. He also holds a number of voluntary positions, including as 

a trustee of the International Valuation Standards Council and member of 

its audit committee.
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Small and medium-sized practitioners need to take the plunge and dive 
into the digital transformation wave sweeping through the profession

Ride the wave

Small and medium-sized enterprises (SMEs) 

are the engine of most economies, and their 

professional accountant advisers – often in 

small practices themselves – play a vital role in guiding 

and supporting them. In this respect, the health of 

a nation’s smaller accountancy firms significantly 

contributes to the performance of the economy.

There is an area, though, where small and medium-

sized accountancy practices (SMPs) risk falling behind, 

and that is in taking full advantage of new technology. 

As the ACCA report, The passionate practitioner: 

Developing the digitalised small and medium 

practice, says: ‘Digitalisation represents the greatest 

opportunity accountants have had to transform their 

businesses since the invention of the spreadsheet.’ 

Technology is changing the role of the accountant, 

taking the strain out of repetitive tasks and freeing up 

accountants to act as business partners and advisers.

But while accountants have historically taken the lead 

as early adopters of business information technology 
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– the finance function was among the first to be 

automated – there are concerns that smaller practices 

are moving too slowly in embracing the potential 

of digital transformation. The report states: ‘There 

is a sense that small-business accountants may be 

lagging behind, with many still working in a desktop 

or even paper-based environment in an increasingly 

cloud-based, digital world.’

ACCA’s report takes a close look at the benefits of 

technology through the eyes of a range of early 

adopters who have been at the forefront of the digital 

transformation of accountancy practices. Through 

case studies and real-life experiences, the report sets 

out clearly the digital benefits for smaller practices, as 

well as a broad implementation roadmap.

‘Those working with the SME sector now have an 

unprecedented opportunity to act as true business 

advisers,’ the report argues. But it points out that 

there is another perspective to consider: governments 

are increasingly moving towards the collection of tax 

information by electronic methods. In other words, 

embracing the digital agenda is not just expedient, 

it is an imperative.

Implementation roadmap
The case for accountants to adopt these technologies 

has never been stronger. Yet, as the report recognises, 

the sheer number of options, applications and 

suppliers available means that implementation can 

be intimidating and confusing. The report accordingly 

sets out a roadmap, derived from the lessons gathered 

from early adopters, which splits implementation into 

the following three stages:

1 forming a strategy and selecting applications – a 

process that includes identifying the practice’s 

market segment and defining the ‘app stack’ that 

is at the heart of a digitally enabled practice

2 developing the competencies and capabilities in 

the team

3 maintaining and growing the practice – taking 

advantage of the changing software environment 

and seeking out new opportunities as clients 

develop with it.

The report adds that going digital is not just about 

adopting the necessary technology. It also requires a 

fundamental adjustment on the part of accountants. 

The bedrock of digital capability is the adoption by 

accountants and clients of cloud-hosted accounting 

software, but nothing will change if accountants carry 

on working exactly as they did before. The report 

explains: ‘Success in adopting this model enables 

accountants to reposition themselves as people who 

can add value through strategic advice, using data 

collected from clients. Success in this model requires 

Read the ACCA report The passionate 
practitioner: Developing the digitalised 
small and medium practice at 
bit.ly/ACCA-Passionate

The win-win of technology
ACCA’s report The passionate practitioner: Developing the digitalised small and 

medium practice sets out some of the SMP benefits of digital transformation:
● It frees up time for business development, relationship management and 

value-added work.
● It changes how and when revenue is generated – fixed fees and subscriptions 

create a predictable revenue stream.
● It helps firms clarify who their clients are and how best to help them grow.
● It manages the workload across the year – staffing levels are no longer 

determined by peak demand, which also gives clients better visibility of their 

business and tax liabilities.
● It enables flexible working, allowing accountants to transcend time, space 

and other limitations, such as disability, family and caring responsibilities.

a different approach to skills and talent from that of 

the traditional SMP. Having the skills to translate data 

into value-adding information and then to provide 

effective and constructive commentary is essential: 

the accountant as the true trusted adviser.’

The report looks ahead, describing the accountant 

of the future as ‘a diverse individual. It would be no 

exaggeration to describe them as a cyborg: when a 

business communicates with its accountant, the latter 

is also in touch with all the business’s financial data, 

and the accountant’s human brain is augmented by 

apps, tools and artificial intelligence.’

If that sounds daunting, there are comforting words 

from those practices that have already successfully 

travelled the path towards digital transformation. In 

all the discussions, says the report, one word crops 

up more than any other: love. ‘Digital accountants 

have told us that they love the digital technology that 

can make their lives easier, they love the like-minded 

clients they work with, they love accountancy itself – 

they love their jobs – and their lives.’ AF

Liz Fisher, journalist

Going digital is not just about adopting 
the necessary technology – it also 
requires a fundamental adjustment on 
the part of accountants
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The world’s financial markets are gradually crossing the digital divide, 
and taking listed company annual reports with them

The X files

Every day, advances in digital technologies are 

increasing the volume and variety of available 

data and the ease with which we can collect, 

extract, manipulate and use it to enhance decision-

making in our personal and our professional lives. 

But so much more is possible – particularly with the 

financial data that listed companies make available in 

their annual reports and compliance filings.

Technology exists to allow investors, regulators 

and other stakeholders to automatically assemble 

and analyse comparable financial data from listed 

companies across the globe. The Securities and 

Exchange Commission (SEC) in the US has been 

experimenting with the possibilities for decades and 

was an early adopter (see ‘Born in the USA’, right); 

other regions and regulators have shown less pioneer 

spirit, however.

There have been voluntary and mandatory electronic 

financial filing initiatives using the eXtensible Business 

Reporting Language (XBRL) by regulators in Australia, 

Denmark, Japan, the UK and other countries, and 

more are coming. In 2018, Suruhanjaya Syarikat 

Malaysia, the country’s business regulator, adopted 

XBRL for the annual and financial filings of over a 

million companies, and big changes are on the way 

in Europe too.

The ABC of ESEF
For accounting periods beginning on or after  

1 January 2020, the European Union (EU) requires 

companies with securities listed on EU regulated 

markets to use the European Single Electronic Format 

(ESEF). This has two elements: figures in primary 

financial statements labelled with XBRL tags (for 2020 

reports) and notes to the accounts (2022 reports); 

and full annual reports published using the electronic 

reporting data format (xHTML).

‘It will make financial statements more accessible 

and more easily comparable for investors, improving 

transparency and contributing to increased investor 

protection,’ says Steven Maijoor, chair of the European 

Securities and Markets Authority (ESMA), which 

published an updated version of its ESEF Reporting 

Manual in July 2019 (see ‘All about X’, page 37). ESEF 

defines in fine detail the scope of what needs to be 

included in future financial reports and aims to  create 

reporting uniformity across the EU, regardless of 

industry or language. ESEF should make it possible 

for investors, analysts, auditors and others to more 

easily and quickly identify key figures, such as profit 

or turnover. 

This could help to accelerate wider digital reporting 

opportunities for companies. ‘The single electronic 

format allows the analysis of large amounts of financial 

information without extensive and burdensome 

manual processing, and will provide users with 

financial information that can be easily compared and 

transformed to other formats,’ says Maijoor. ESMA 

specified the use of ESEF – with its inline XBRL (iXBRL) 

in an XHTML file – as a result of the EU Transparency 

Directive and ESEF promises to enhance transparency.

This may not be immediately obvious, particularly 

if you are struggling with the associated alphabet 

soup of abbreviations. Most accountants will simply 

need to know that XHTML with iXBRL embedded 

will allow filings to be read by humans (for example,  

on screen using a browser or in a printout) and will 

be machine readable by software. Some accountants, 

however, will be involved in the bits and bytes of  

ESEF implementation.

Readers who need to know what these abbreviations 

mean, or understand the tags and taxonomies, can 

learn more from organisations such as ACCA and 

ESMA (see ‘All about X’), from audit and accountancy 

Born in the USA
The SEC began collecting documents electronically in 1984 to help investors 

access information. From 2009 it required companies to provide their financial 

statements in the XBRL structured data format, and from June 2019 it will start 

shifting to iXBRL to provide content readable by machines and humans in a 

single XHTML file.

The idea behind XBRL also originated in the US, in 1997, when accountant 

Charles Hoffman started exploring how XML (eXtensible Markup Language) 

could be implemented for financial data.
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firms and from specialist software and service 

suppliers (and industry body, XBRL Europe, provides 

information on which solutions meet ESEF and iXBRL 

requirements (see ‘All about X’, below).

Some aspects of ESEF are not yet finalised and are 

waiting on decisions in individual EU countries, so the 

details needed to ensure complete compliance are 

lacking. Even so, annual report production processes 

in affected organisations will probably need to 

change. Currently most annual reports are custom-

designed paper documents (and PDF representations 

of them), so adding or moving to an e-document is 

not insignificant.

‘It’s quite a big shift in the way that companies prepare 

and produce their annual reports,’ says Thomas 

Toomse-Smith, who leads the digital corporate 

reporting project for the Financial Reporting Lab of 

UK regulator the Financial Reporting Council (FRC), 

which has published a helpfully non-techy report  

on XBRL, prompted by the prospect of ESEF (see  

‘All about X’).

Some preparers expect ESEF to add cost and 

complexity, if they create XHTML documents and 

retain PDFs, or are dual-listed in the EU and US. 

‘Some bits of the process will need to be done once 

for each jurisdiction,’ says Andi Wood, senior director 

of data modelling for audit software supplier Workiva, 

but there may be efficiencies for some preparers, for 

example, because SEC and EU requirements will be 

using iXBRL and IFRS Standards.

Learn from the pioneer
Decades have passed since the promise of XBRL was 

initially identified (see ‘Born in the USA’, page 36). Now, 

initiatives across the globe could combine to create 

the sort of widespread multijurisdictional adoption 

of XBRL (in its human and machine-readable iXBRL  

form) that has the potential to make financial 

statements significantly more accessible, more 

transparent and more easily comparable for investors 

and other stakeholders.

But financial markets and listed companies cannot 

cross the digital divide without leaping a few 

remaining hurdles. National regulators will need to 

avoid some of the problems the SEC encountered as 

a pioneer (and grapple with new challenges too). The 

SEC discovered the hard way, for example, that the 

flexibility of XBRL can result in too much customisation 

– reducing rather than increasing comparability.

A world view on XBRL may be the key to its success. 

The FRC Lab’s report  urges collaboration, innovation, 

leadership and support among regulators, standard-

setters, the technology community, preparers and 

investors. ‘The potential for XBRL to truly deliver for 

preparers and consumers of corporate reporting will 

need a sustained focus from all those concerned,’ it 

states. The benefits are not guaranteed. AF

Lesley Meall, journalist

All about X
● ESMA’s European Single Electronic Format (ESEF) Reporting Manual 

(updated July 2019) provides guidance for participants involved in the 

implementation of ESEF on issues commonly encountered when generating 

iXBRL instance documents. See bit.ly/ESEFman
● ESMA resources on ESEF, XHTML and XBRL (including video tutorials) are at 

bit.ly/ESMAresources
● A hub listing the ESEF and iXBRL capabilities of software tools and tagging 

services is provided by XBRL Europe at bit.ly/XBRL-hublist
● Read the FRC’s XBRL deep-dive report, Digital future of corporate reporting, 

on XBRL at bit.ly/DigFutureXBRL

The European single electronic format 
could help to accelerate wider digital 
reporting opportunities for companies
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Technology companies are increasingly dominant among mainland 
China’s rising corporate stars – and many have international aspirations

Global giants
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Reach for the sky: 
Shanghai, along 
with Beijing and 
the provinces of 
Guangdong and 
Zhejiang, is one of 
the powerhouses of 
Chinese business.

Over 20 industries make an appearance in 

the third edition of ACCA’s China’s Next 100 

Global Giants report, with manufacturing 

remaining the principal activity of these rising stars. 

However, companies in the computer and internet-

related sectors have become much more prominent in 

the 2018 edition of the biennial publication, claiming 

42 of the top 100 spots – 50% up from the previous 

2016  ranking. Within this group are 24 computer/

telecoms businesses, 10 software/IT companies and 

eight internet enterprises.

The researchers, from ACCA and the Shenzhen 

Finance Institute, believe that one or more companies 

on the latest ranking of hot enterprises could grow 

into a BAT-sized company; the BAT acronym refers 

to China’s three established corporate giants – tech 

company Baidu, e-commerce major Alibaba and 

internet services business Tencent.

In fact, Yangtze Optical Fibre and Cable, which tops 

the 2018 rankings, received a final score very close to 

that of Tencent (one of 30 companies removed from 

the original 130-strong list on the basis of having 

already achieved significant corporate scale and 

market leadership). Yangtze Optical produces optical 

fibres and optical fibre preforms, claiming as much as 

10% of the global market. 

Two furniture businesses take second and third place 

in the latest next 100 global giants ranking: Suofeiya 

Home Collection and Jason Furniture (Hangzhou). 

Apart from a single pharmaceutical company, high-

tech businesses dominate the rest of the top 10, 

including one laser technology firm, two computer 

businesses, one internet enterprise, and two software 

and IT services companies. 

Selection process
The research team analysed nearly 3,000 private 

enterprises (ie not state-owned businesses) listed in 

mainland China and elsewhere. ACCA has previously 

collaborated on two similar projects producing 

rankings for 2014 and 2016.

The 2018 study’s focus on private sector businesses 

is a recognition of the strength of China’s private 

economy – it contributes more than 60% of GDP 

and represents more than 90% of all enterprises 

in mainland China. Only listed companies were 

considered, on the grounds that a stock market listing 

is an indication that a company has prepared effective 

financing channels to support further growth. Listed 

companies also have a natural advantage in terms of 

data availability, credibility and comparability. 

Most of the companies that appear in our China’s 

Next 100 Global Giants ranking have chosen to list 

China’s ‘go global’ strategy and Belt and 
Road initiative are encouraging Chinese 
enterprises to make global investments
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on either the Shenzhen Stock Exchange (51) or the 

Shanghai Stock Exchange (33). However, nine are 

listed in the US (three internet-related businesses are 

quoted on Nasdaq and six other businesses on the 

New York Stock Exchange). Seven companies have 

joined the Hong Kong Stock Exchange.

The researchers considered a range of 11 indicators to 

identify future corporate stars. Five of the indicators 

measure historical performance and the other six 

predict potential future growth. The companies with 

better overall rankings typically had higher scores 

in relation to five of the indicators: corporate scale 

(determined by sales revenue), growth rate, cashflow, 

overseas strategy and media opinion.

After the researchers had identified the top 130 

companies – those with the highest average score 

across all 11 indicators – the largest 30 were eliminated 

from the final 100-strong list. With the aim of the 

project being to identify the potential global giants of 

the future, such famous names as Baidu, Alibaba and 

Tencent were removed from the 100 rising stars list 

on the basis that they are already global giants in fact 

rather than prospect.

Getting into the top 100
Looking at the most important indicators, the top 

100 companies are large or above average-sized 

enterprises. In 2018 they had average sales revenue 

of RMB6.6bn (US$1bn), substantially higher than the 

average of the companies identified in 2016. The 

average sales revenue growth of the companies in the 

latest list reached 34%, again higher than recorded in 

2016, and a notable achievement given the slowdown 

in China’s overall economic growth.

The average cashflow score was the highest among all 

11 indicators. As the report notes, a sustainable and 

stable cashflow is an important factor for companies 

to be able to compete globally, handle economic 

crises and achieve further growth.

Almost half (49) of the top 100 companies scored 

90 or more for their overseas strategy. Most of the 

companies in the 2018 ranking are already leaders 

in their domestic market and have begun expanding 

globally in recent years. For example, seventh-ranked 

Shenzhen Sunway Communication, a specialist in 

radio frequency technologies, has opened overseas 

branches in the US, Japan, Korea and Sweden so that 

it can maintain close communication with its clients’ 

engineers and stay aware of latest designs. 

As the report highlights, China’s ‘go global’ strategy 

and the Belt and Road initiative are encouraging 

Chinese enterprises to make global investments, 

accelerating the process of their internationalisation. 

In 2017, more than 25,000 Chinese businesses took 

part in Chinese outward direct investment, which 

increased in value by 33% compared with 2016.

When assessing media opinion, the researchers 

considered both ‘news opinion’ (using machine 

learning and natural language processing to label 

sentences in news reports as positive, negative 

or neutral) and ‘media coverage’ (based on the 

number of news reports about a company during the 

previous three years). The top 10 companies in the 

2018 ranking had an average score of above 90 in 

the media opinion indicator, showing they generally 

receive favourable news reports. 

Where in China?
From a geographical perspective, companies in the 

top 100 are unevenly distributed across mainland 

China, with headquarters mainly located in the first-

tier cities and coastal provinces. The four regions 

with the biggest concentration of rising stars are 

Guangdong and Zhejiang in the south-east, and the 

metropolises of Beijing and Shanghai. Companies 

also tend to be based in the major cities of their 

respective provinces, such as in Shenzhen, Hangzhou 

and Taizhou. Few come from the central and western 

regions, reflecting the underlying disparity of China’s 

economic development across its geography. AF

Sarah Perrin, journalist

Read the 2018 edition of China’s Next 100 
Global Giants at bit.ly/ACCA-ChinaGiants

Distribution of future giants by sector

Source: ACCA and Shenzhen Finance Institute
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General equipment
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Professional technical services

The 34% average sales revenue growth 
of the top 100 is a notable achievement 
given China’s overall slowdown
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By joining the project team from the start, fi nance 
professionals can be the super-connector, helping 

to close the widening infrastructure gap

By joining the project team from the start, fi nance 

The missing link
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need. The report suggests two possible approaches 

to understanding the global infrastructure gap: 

a notional, quantifiable investment gap, and a 

subjective, needs-based service gap. Together, these 

approaches establish the size and nature of the 

overall challenge that frames this report. 

In the first approach, the infrastructure investment 

gap is the difference between what is actually spent 

on infrastructure and the ‘aspirational’ amount that 

governments would like to spend to improve the 

infrastructure in their country. The smaller the gap, 

the better the performance, runs the argument.

In the second approach, the infrastructure service gap 

focuses on what a country aims to achieve through the 

development and maintenance of its infrastructure. It 

moves away from a notional investment figure and 

looks at needs instead. It is a more qualitative – and 

therefore subjective – approach.

‘Finance professionals are well placed to not just 

measure these gaps but also provide a discipline 

throughout the life of an infrastructure project so that 

the gaps can be reduced,’ says the report’s co-author 

Alex Metcalfe, ACCA head of public sector policy.

The big barriers
The report highlights major barriers to meeting 

service needs and reducing the investment gap. The 

biggest barriers identified by ACCA and CPA Canada 

members (see graph opposite) include lack of 

political leadership (52%), lack of finance or funding 

(49%), and planning and regulatory barriers (40%). 

A lack of political leadership affects a country’s ability 

to select projects, a lack of finance and funding 

clearly impedes the effective funding of projects, 

and planning and regulatory barriers speak to the 

interface between the public and private sector in 

the delivery of infrastructure. The report argues that 

finance professionals can play a vital role in breaking 

down all three of these barriers.

The survey reveals regional variations, although the 

underlying themes remain the same. For example, 

corruption is considered a particularly serious 

challenge in South Asia, Africa, Central and Eastern 

Europe, and the Caribbean, but was cited by only 

10% of respondents in North America and 8% in 

Western Europe. In comparison, a lack of political 

leadership ranks consistently high as a barrier pretty 

well right across the world.

The research found that all too often the finance 

professional – the possessor of skills critical to project 

success – is the missing member of the infrastructure 

team. In too many cases, the harm has been done 

before the accountant is brought in.

‘By involving finance professionals from the very 

beginning, costly mistakes can be avoided,’ says 

Could finance professionals be the key to filling 

a potential US$14 trillion global infrastructure 

gap that is set to loom by 2040? That is the 

premise of a recent joint research project by ACCA 

and CPA Canada.

The report, How accountants can bridge the global 

infrastructure gap: Improving outcomes across 

the entire project life cycle, argues that finance 

professionals are best equipped not only to measure 

the gap – and there are a number of ways to do that 

– but also to reduce it so everybody can enjoy the 

benefits of well-planned, well-designed and well-

built infrastructure, wherever in the world they are.

The report calls on finance professionals to help 

remove the substantial barriers that exist to closing 

the infrastructure gap. They need to be on the team 

when projects are selected, when they are financed, 

when they are built and when they are operated. 

The report points out: ‘The particular skills and 

perspective of the finance professional can mean the 

difference between success and failure.’

Often described as the essential plumbing that 

makes economies and societies work, infrastructure 

provides the foundations on which entrepreneurs 

can build their businesses and people can build 

their lives. Where would we be without road and rail 

networks, energy and water supplies, or means of 

communication? But equally, where could we be if all 

these areas, and more, provided better, more reliable 

and more easily accessed services and support?

This insight is the driving force behind the report, 

which defines and investigates the infrastructure 

gap, analyses the causes behind that gap, and then 

sets out a way forward – one in which the finance 

professional will play a key part.

Two approaches
First, the definition. The term ‘global infrastructure 

gap’ refers to the difference between the infrastructure 

investment that a country needs and the resources 

that are actually made available to address that 

The infrastructure gap in Africa
In 2018 an estimated US$133bn was spent on infrastructure in Africa compared 

with an estimated requirement of US$178bn, representing an infrastructure 

investment gap of US$45bn in 2018. 

Cumulatively, between 2018 and 2040 the African infrastructure investment 

gap is expected to hit US$1.59 trillion, with the infrastructure investment 

requirement expected to be 39% higher than current trends. To put this into 

perspective, the gap figure is estimated at 19% globally.

The global survey reveals consistently poor levels of infrastructure investment 

in Africa, with the notable exception of information and communications 

technology. Many African nations appear to have benefited from a shortcut on 

the path taken by developed nations in phone connectivity, by moving straight 

to mobile technology and dispensing with landline infrastructure.

Foreign direct investment is a key driver for infrastructure projects in Africa, 

but finance professionals still need to provide the appropriate due diligence to 

ensure their success.

A comparison of African results with global benchmarks suggests the 

perceived service quality of African infrastructure is well below that elsewhere.

‘By involving finance professionals from 
the very beginning of an infrastructure 

project, costly mistakes can be avoided’
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Source: How accountants can bridge the global infrastructure gap (all respondents)

Metcalfe. ‘This means asking the finance professional 

to provide the necessary discipline even before a 

project has been selected. Accountants can put 

numbers on ideas and concepts, by applying a 

consistent methodology to ensure they are evaluated 

against other options for meeting policy goals.’

Once a project has been selected, accountants can 

cast a critical eye over the financing options, ensuring 

financial sustainability and viability, and taking a 

holistic, total lifecycle view of the project. And when 

it comes to the delivery phase, accountants are well 

placed to provide the crucial financial oversight to 

ensure the project is successfully commissioned.

Action plan
CPA Canada and ACCA tested these views through 

a series of roundtable discussions held in seven 

countries –  Canada, Jamaica, Malaysia, Nigeria, 

Sri Lanka, Trinidad and Tobago, and the UK. The 

discussions helped in the formulation of an action 

plan to ensure finance professionals do not remain 

the missing member of the infrastructure team, 

but play a central and vital role. The plan sets out 

the following key steps to promote the inclusion of 

finance professionals on the infrastructure team:
● Raise awareness of the accountant’s qualifications 

as a strategic business adviser, possessed of skills 

as essential to the professional infrastructure team 

as those of engineers and architects.
● Enable accountants to voice arguments that are 

compelling to political leaders and the public.
● Offer elected officials the opportunity to receive 

financial training from accountants so that 

they can understand the true costs of a project 

and are better equipped to act as financial  

ambassadors.
● Establish an accountant-informed certification 

process for project selection.
● Develop and implement clearer governance 

structures and decision-making processes that 

involve the finance function.
● Institute whistleblower protection legislation for 

accountants internationally.

Get these steps right, and the finance professional 

will be in a perfect position to help reduce that US$14 

trillion infrastructure gap. Fail to do so, and that gap 

could very easily stretch even wider. AF

Philip Smith, journalist

Read the ACCA/CPA Canada report, How accountants can bridge the 
global infrastructure gap: Improving outcomes across the entire project 
life cycle, at bit.ly/ACCA-Global-Infrastructure

Biggest barriers to meeting infrastructure needs
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● Lack of finance or funding
● Lack of political leadership
● Skills and talent shortage 
● Planning and regulatory barriers
● Corruption
● Lack of competition
● None

A bridge over the 
Victoria Falls was built 
over a century ago as 
part of a projected 
Cape to Cairo rail 
network intended in 
part to facilitate trade.
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As group CFO of City of Johannesburg, Manenzhe Manenzhe FCCA is 
determined to use his role to make a difference to residents’ lives

Answering the call

In January 2019 Manenzhe Manenzhe FCCA took 

on the role of running the finances of Africa’s richest 

city. As group CFO of City of Johannesburg, he has 

come a long way since he started his career as a trainee 

accountant at KPMG. Having spent all of the past 14 

years in the public sector – working at institutions as 

diverse as the Gauteng provincial government, South 

African Revenue Service and the Parliament of South 

Africa – both his passion and experience are now 

being brought to bear at the governance coalface.

Manenzhe oversees a budget of around ZAR52bn 

(US$3.5bn). It is his job to ensure this budget is aligned 

with the municipality’s priorities as embedded in its 

integrated development plan. Among other things, 

that plan seeks to ensure improved service is delivered 

to the five million residents of Johannesburg.

‘Accounting in the public sector is essentially no 

different from the private sector, but working for profit 

is not the same as working for people,’ he says. ‘It’s 

a calling – a call you must be prepared to answer. 

You must know your role, and that your aim is to 

make a difference to someone else’s life, not just to a 

company’s bottom line.’

The position of CFO had been vacant for about 18 

months. For more than four years, City of Johannesburg 

had received unqualified audit opinions but with 

emphasis of matter added. In the spirit of good 

governance and sound financial management, a clean 

audit opinion – one without emphasis of matter – is 

achievable, believes Manenzhe.
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He is well aware that his focus on improving the 

control environment will not deliver this if it does 

not also improve billing integrity in water, rates and 

electricity service, together with an effective and 

efficient integrated debtor collection strategy that will 

address long-overdue accounts receivable.

Asked why he took the job given the number of 

challenges it involves, Manenzhe says: ‘If none of us 

raises our hands and takes responsibility, who will? 

Personally, I always find pleasure in serving the people 

of this country, irrespective of whether it is a new or an 

old administration.’

Manenzhe was born to working-class parents 

in Soweto, a vast township that now falls within 

Johannesburg’s borders, where he lived for the 

first five years of his life. He was then sent to attend 

school in rural Venda – a former homeland or semi-

autonomous state set aside for a single ethnic group 

by the apartheid government.

The Johannesburg of today is hugely different to the 

one he left all those years ago. But some issues still 

apply, not least vast social inequality – the city is home 

to both opulent mansions and densely populated 

informal settlements where protests about service 

delivery are almost a daily occurrence.

What works?
Manenzhe’s first priority on assuming his new position 

was to make an accurate diagnosis of his department. 

‘As much as you have to hit the ground running, 

you can’t do that without knowing what works at the 

institution,’ he says. The next item on his to-do list was 

to get his staff to believe in themselves. ‘Step one was 

morale – I always start there – and then it is learning 

and training,’ he explains. ‘My longer-term aim is 

a proper turnaround strategy, to ensure that City of 

Johannesburg gets a clean audit.’

The city’s budget is the largest Manenzhe has ever 

controlled, more than 20 times the ZAR2.5bn budget 

of Parliament where he was previously CFO. However, 

he says the determinant of a budget is not the size 

of the institution but what is required to deliver 

its mandate. He goes on to say that Parliament 

should lead by example in abiding by the law – a 

ZAR30,000 irregular expenditure is significant if it is a 

transgression against laws passed by Parliament itself. 

‘Parliament passes the laws, so how can you expect 

public confidence in the legislature if it cannot adhere 

to its own laws?’ he asks.

Manenzhe says he learnt a lot from his time at 

Parliament, which was ‘a very exciting experience’, not 

least because he implemented a turnaround strategy 

– ‘and it worked’. He adds: ‘When I joined Parliament 

in 2013, I was led to understand that it hadn’t had a 

clean audit in more than 20 years. When I left, it had 

received four clean audits in five years. I believe I left 

a stable institution that is on track to receive another 

clean audit this year. But more importantly it was 

teamwork that got us there.’

There were other lessons too. ‘I learnt patience and to 

believe in people, and how to work in a team. I have 

Manenzhe Manenzhe FCCA
Manenzhe Manenzhe stepped into his role as group CFO of City of 

Johannesburg this year. From 2014 to 2018 he was an audit committee member 

at the Cape Peninsula University of Technology, Cape Town. In 2014 he was 

appointed CFO of South Africa Parliament. Previous career roles were: 2013, 

senior finance manager, South African Revenue Service; 2009, head of finance 

and administration, National Energy Regulator of South Africa; and 2005, acting 

chief director, transport department, Gauteng provincial government. This was 

preceded by training, beginning in 1999, then tax consultant and management 

consultant at KPMG South Africa.

He says: ‘Every institution has different reporting 

systems and legislation, but I have learnt that the 

principles are the same, because all are meant to 

ensure sound financial management. You would not 

know that if you had not learnt about IAS. My ACCA 

training helped me identify the commonalities.’

Another thing Manenzhe has had to learn is how 

to stay the course in a politicised environment. 

‘Parliament has taught me how not to be partisan,’ 

he says. 

While at the National Energy Regulator of South Africa, 

he travelled to the US for a course on leadership in a 

political environment. ‘I learnt that the best way to be 

non-partisan is to serve the people. They are your real 

boss. When they say they are happy with what City of 

Johannesburg is doing, you can recognise that you 

have achieved something.

‘If God hasn’t given you a voice to sing, what has He 

given you to change other people’s lives? For me, it’s 

experience and skills. May they be used properly to 

serve the people.’ AF

Nicki Güles, assistant editor, news and investigations, 

at Sunday Times, South Africa

always believed that leadership is not what happens 

in your presence, but what continues to happen in 

your absence.’

He makes an analogy with a favourite TV programme, 

National Geographic’s Air Crash Investigation. He 

says: ‘It’s like the cockpit’s relationship with ground 

control – a pilot can’t see much from up there through 

the windscreen. Almost 90% of crashes take place 

when the plane is lost from the radar, when the 

relationship between the ground and the air breaks 

down. I started sharing this idea with the staff here 

at a strategic review and they agreed: it is teamwork 

that makes the team work. That is why empowering 

people is so important.’

The strategy paid off at Parliament and in the 

Gauteng department of transport where he had only 

17 accounting interns to work with and a fleet of 7,000 

vehicles to manage.

Manenzhe also credits his ACCA Qualification and the 

firm grounding in International Accounting Standards 

(IAS) he received for his ability to navigate the 

different laws that regulate the areas of government 

in which he has worked. 
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Afghanistan’s auditor general Mohammad Naiem Haqmal FCCA 
is addressing a shortage of qualifi ed professionals in the country
Afghanistan’s auditor general Mohammad Naiem Haqmal FCCA 

Long and winding road

The numbers for Afghanistan are daunting. The 

World Bank puts its GDP per capita at US$521 

(placing it 174th among 180 economies) and 

ranks it 167th out of 190 economies in terms of ease 

of doing business, while its position on Transparency 

International’s corruption index is 170th out of 180 

countries. All the while, fi ghting continues between 

government forces and the Taliban, claiming 3,800 

civilian casualties between January and June 2019.

Instability and economic uncertainty are the 

watchwords, but with the backing of international 

agencies, the Afghan government is moving to create 

a more sustainable, stable environment. Its initiatives 

include creating an accountancy profession within the 

country – CPA Afghanistan launched two years ago 

– and the capacity to carry out audits of the fi nancial 

activities of government bodies and organisations 

throughout the country.

Back in 2009, it was estimated that the Afghan capital 

of Kabul, a city with a population of some four million 

inhabitants, had just 20 qualifi ed accountants. One 

Mohammad Naiem Haqmal FCCA
Mohammad Naiem Haqmal FCCA was appointed Afghanistan’s auditor general in 

March this year, after serving for a short period as a deputy minister at the Ministry 

of Defence. In 2018 he was made a special commissioner for Kabul Bank, which 

had collapsed in 2010. Before that, he was a lecturer at the American University 

of Afghanistan, a fi nancial analyst at USAID-Afghanistan, a fi nance offi cer at the 

United Nations Development Programme, an audit specialist at the Ministry of 

Finance, and a fi nancial manager at Afghanistan Holding Group.

of that tiny group was Mohammad Naiem Haqmal 

FCCA, who was appointed auditor general and head 

of the Supreme Audit Offi ce (SAO) in March 2019.

Keeping learning
Haqmal’s journey from Sar-e-Pol province in the north 

of the country to the role of auditor general in the 

capital has taken in a wide swathe of sectors – aid and 

development agencies, government appointments, 

private enterprise, fi nancial services and even a 

degree in applied accountancy at Oxford Brookes 
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University in the UK. Throughout, he has been guided 

by a desire to keep learning, whether through the 

ACCA Qualification or the experience gained during 

his career, and to give back by helping others gain an 

accountancy qualification.

With the country now in the midst of a presidential 

election, the result of which remains unknown at the 

time of writing, 39-year-old Haqmal is able to reflect 

on his career, the challenges he has faced in the past, 

and his plans for the future as he aims to bolster the 

capacity of Afghanistan’s SAO.

Rising to the challenge
In early 2018 he was appointed a special 

commissioner for Kabul Bank, which had collapsed 

in 2010 after nearly US$1bn went missing. ‘This was 

a real challenge,’ Haqmal recalls. ‘I had to deal with 

so many people at different levels, inside and outside 

government. Recovering the money was not easy.

‘I was chairman of the commission from March to 

December 2018, when I was offered the position of 

deputy defence minister. The ministry role was not an 

elected position but a civil appointment, where I had 

responsibility for acquisition, logistics and support. 

This also was quite a challenge.’

These were challenges that Haqmal rose to so 

effectively that in March 2019 he was appointed 

the country’s auditor general and head of the SAO, 

Afghanistan’s public spending watchdog. The job of 

overseeing a body that conducts audits, strengthens 

internal controls, promotes accountability and 

transparency, and fights corruption was one made for 

him. ‘This was my area, my profession, my interests,’ he 

says. ‘I had achieved my ambition.’

He is in charge of public financial management, with 

the SAO’s audit work providing assurance for the 

country’s fiscal strategy, budgeting and accountability. 

While the SAO was formally given a legal basis 

by statute in 2012, Afghanistan’s supreme audit 

institution celebrates its centenary in 2020 (it was set 

up soon after the country gained independence in 

1919). Today’s SAO faces significant challenges, both 

internal and external.

‘Internally, there is a real shortage of professionally 

certified staff, both throughout the country and in our 

SAO,’ Haqmal says. ‘This in turn affects our ability to 

fully apply and comply with international public sector 

auditing standards. Having low professional capacity 

means we are unable to fully comply.

‘At the same time, our work on performance audits 

requires professional capacity, and we cannot cover 

the full scope of financial audits for state-owned 

enterprises and corporations. We also have the 

challenge of auditing grants that have been made, 

mostly through the World Bank.’

Perhaps unsurprisingly, Haqmal says that security can 

sometimes affect accessibility for his auditors. But 

there are also challenges in attracting and retaining 

qualified staff. The lack of qualified staff becomes 

apparent in the quality of financial statements, where 

organisations that are subject to audit do not have the 

capacity to produce appropriate accounts, and when 

any weaknesses and deficiencies are identified, there 

may not be the capacity to address such areas.

Fraud is always a risk. Haqmal says: ‘Auditors are always 

sceptical, and as a result a large number of suspected 

fraud cases are referred to the attorney general.’ 

To address these problems, he has introduced a 

professionalisation programme. Internal training 

courses have been run, and with the help of the 

World Bank, there are now more than 20 qualified 

staff in the SAO, including ACCA members, finalists 

and affiliates. 

Putting his experience as an audit lecturer to good 

use, Haqmal has also established a professional 

training centre, developing a curriculum that covers 

auditing, accounting, international standards, public 

sector finance and IT, as well as Afghan business and 

administration law. 

Independent power
Other plans include the development of legislation 

to give his office the independent power to carry out 

audits, ‘although this will depend on the outcome of 

the political situation’, Haqmal cautions – a reference 

to the outcome of the presidential elections taking 

place this year. 

‘But the president is committed to the SAO and 

wants to see professional accountants working 

for the office.’

He is also addressing the internal governance of his own 

office to ensure an appropriate level of transparency, 

and is looking to appoint an external audit firm to 

audit the office. ‘We will publish annual performance 

reports,’ he says, pointing out that he is required to 

report to a number of different stakeholders, such 

as the president, national assembly, the public, the 

World Bank and other development partners.

Haqmal is optimistic about the future of the public 

sector audit profession in his country, and the wider 

accountancy profession. The recent creation of 

CPA Afghanistan – the country’s sole professional 

accountancy organisation – will help to address the 

capacity issues his office faces.

‘This has helped create a good working environment 

for accountancy professionals, with the assistance of 

ACCA, which is very present in Afghanistan,’ he says.

Like Haqmal himself, the profession has been on 

a long journey in Afghanistan, one that has not yet 

ended. Haqmal’s own journey from Sar-e-Pol to the 

heart of government in Kabul looks set to continue for 

some time to come as well. AF

Philip Smith, journalist

Ten years ago, Haqmal was one of just 
20 qualified accountants in Kabul, a city 

with a population of four million
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With Pakistan’s supreme audit institution facing a vast workload, auditor 
general Javaid Jehangir is turning to automation and ACCA

Change master

As auditor general of Pakistan, Javaid Jehangir 

heads up the country’s supreme audit 

institution. Continued capacity building 

and greater automation are high on his agenda. ‘The 

auditor general of Pakistan has a vital role to play in the 

overall financial management of the country,’ he says. 

‘Through his feedback to the legislature, he informs 

the public at large how their funds are being spent 

and whether government functionaries are delivering 

the right type of services and goods to the public.’

Around 47,000 entities are audited by his department. 

‘We have a risk-based approach to our work, so we 

audit the high-risk entities regularly,’ he says. ‘We try 

to complete our cycle of covering all entities over a 

period of five or six years.’

Given the scale of its work, the auditor general’s office 

has been engaged in building audit capacity for some 

time. ‘Our capacity as the state audit institution has 

come a long way in 10 years,’ Jehangir says. ‘We have 

developed our audit methodologies and approaches 

and aligned them to the best international practices.’

Audit manuals, for example, are aligned to the 

guidelines of the International Organization of 

Supreme Audit Institutions (INTOSAI), a body 

covering the supreme audit institutions of 191 states, 

the European Court of Auditors and five associate 

members. ‘We carry out risk assessments of the 

entities we audit so that we remain focused on the 

real issues rather than spending our resources on 

insignificant things,’ Jehangir says. ‘We also know 

that the government working environment is moving 

rapidly towards automation, so we are working hard 

to develop skills in IT audits.’

In fact, over the next two years, Jehangir aims to 

automate ‘the entire audit process’. He says: ‘We have 

already developed quite a number of people in the 

field of IT. All our accounts are automated, so we audit 

the accounts online.’ Data is downloaded and software 

conducts different types of analysis. ‘We have a lot of 

awareness and skill in terms of IT operations in the 

department,’ Jehangir says. ‘We have given laptops 

to our entire audit field staff, and they now process 

their audit reports on the computers. But at the same 

time, we keep updating their knowledge base in the 

field of IT. We also need to develop a good core team 

of IT auditors. Right now, we have a few people in the 

organisation with skill in IT auditing, but we need to 

expand that core group.’

The department is aware of the importance of skills in 

relation to other specialist areas too, such as the UN’s 

Sustainable Development Goals, climate change, 

energy and water usage, along with infrastructure, 

in the light of the huge investment being made in 

developing the China-Pakistan Economic Corridor, 

part of China’s Belt and Road initiative. ‘To cater for 

the requirements of such audits, we need to update 

our skills and knowledge, so we are interacting 

with different professional bodies and international 

donors,’ Jehangir says.

Collaboration with stakeholders
One of the department’s five prioritised goals in its 

2015–19 strategic plan is to increase collaboration 

with internal and external stakeholders, including 

professional bodies. ‘We want to share information 

and our knowledge and experience with them, and in 

return we want to draw on their experiences in the area 

of public sector auditing and financial management,’ 

Jehangir explains. ‘In that collaboration and 

interaction, wherever it’s possible, we can help each 

other in developing our capabilities in different areas 

of the profession. In that context I decided we should 

collaborate with ACCA.’

Amid the changing demands made on public 

auditors, one requirement remains constant: the need 

to be on the look-out for corruption. ‘We are a very 

corruption-averse organisation,’ Jehangir says. ‘We 

operate a zero-tolerance approach. We supervise our 

audit staff in the field and if there is any complaint, we 

carry out an enquiry and try to fix the issue, as well as 

sanction the person responsible. So far as corruption 

on the national level is concerned, we keep a firm 

watch and monitor the situation through media and 

other reports and documents, putting red flags on 

issues where there are suspicions of mismanagement 

ACCA lends a hand
The auditor general and his office have a strong relationship with ACCA. For 

example, ACCA has a representative on the department’s audit policy board, 

alongside other external stakeholders such as the national financial regulator, 

the tax evasion and money laundering investigator, and the state bank.

An ACCA representative is helping to define the roadmap for Pakistan’s 

move to accruals-based International Public Sector Accounting Standards 

(IPSAS). The country has so far adopted standards aligned to cash-based 

IPSAS, with ACCA delivering IPSAS training for 200 staff in the auditor general’s 

department.

In an ongoing major project, ACCA is working with the auditor general’s 

office and the World Bank to develop a public financial management 

professional accreditation programme for Pakistan. ACCA is designing and 

developing the programme for three provincial governments. The process has 

involved more than 130 interviews and workshops with stakeholders across the 

public financial management landscape, and engagements with the office of the 

auditor general and the controller general of accounts.48

|   Accountancy Futures | Edition 19   |

|   Public value | Interview   |

PV_Pakistan.indd   48PV_Pakistan.indd   48 13/11/2019   16:1313/11/2019   16:13



or corruption. We include all these things in our audit 

plan.’ If audit field staff find suspicious material or 

significant issues in the course of their work, these 

are included in the reports presented to the National 

Assembly’s public accounts committee.

Jehangir’s route to Pakistan’s top audit role began 

after university, where he studied English literature. 

‘I appeared for the civil service exam and the rest is 

history,’ he says. ‘I had a long career in the Pakistan 

Audit and Accounts Service and after completing that 

I was appointed auditor general.’ As well as public 

sector auditing, he has been involved in some weighty 

tasks, such as public financial management policy 

formulation, implementation of policies and reforms, 

the strengthening of governance and accountability, 

change management and capacity building.

He has found most of his career satisfying, but some 

roles had a particular resonance, such as a secondment 

to a medical institution as director of finance. ‘That 

was really fulfilling for me because through your 

finance policies and practices, the streamlining and 

simplification of procedures and systems, you could 

help the patients there,’ he says. 

One of his most demanding jobs was when he 

served as an adviser on performance audit to the 

auditor general of Botswana. ‘That was challenging 

for me because I had to develop the system and the 

skill levels of their staff in the field of performance 

auditing,’ he says. ‘But I was able to achieve that and 

developed the system that is still working there now.’

The auditor general’s tenure is for four years. Jehangir 

has a couple of key aims by which he will judge his 

own success in the role. First comes the automation of 

audit processes, given adequate resources. ‘Second, I 

am trying to give direction in the organisation that we 

should prepare ourselves for emerging challenges,’ 

he says. ‘The type of work that historically we have 

been doing may not be very effective in years to come, 

so we have to change our approach. It’s an issue of 

change management. We have to be responsive 

to the needs of our stakeholders and to the type of 

analysis and feedback they want from us.’ AF

Sarah Perrin, journalist

Javaid Jehangir
Javaid Jehangir took up his role as auditor general of Pakistan in August 2017, 

having served in the Pakistan Audit and Accounts Service (PAAS) for more than 

35 years in a variety of accounting, auditing and financial management roles. 

During his time at PAAS, he conducted various national and international field 

audit assignments and completed a number of foreign assignments. He is also 

secretary general of ECOSAI (Economic Co-operation Organization Supreme 

Audit Institutions) – the regional forum for South and Central Asia.
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Centre to make IR ‘new normal’
Deakin Business School in Melbourne has launched 

a Centre for Integrated Reporting, with the aim 

of making the innovative integrated reporting (IR) 

model the ‘new normal’ in Australia. The centre 

has been established in partnership with ACCA, 

CA ANZ and KPMG and will provide leadership in 

integrated reporting across three pillars: thought 

leadership and business practice; research; and 

professional education and training. Professor Barry 

Cooper, the centre’s inaugural executive director, 

said the widespread implementation of IR could be 

a key enabler of restoring public trust in business 

by promoting a corporate reporting model that 

involves integrated thinking about an organisation’s 

operations. ‘It goes beyond traditional fi nancial and 

sustainability reporting to give more insight into an 

organisation’s strategy, resources and relationships, 

risks and opportunities, business model, governance 

and operations, leading to improved productivity, 

investor confi dence and community engagement,’ 

said Cooper. ‘Alongside our centre partners, we will 

be driving more integrated thinking in Australia by 

providing education for integrated reporting capacity 

building, enhancing the profi le of integrated reporting 

as the norm in corporate reporting in Australia, 

producing research to inform its development and 

implementation, and acting as advocates to drive 

take-up across industry.’ 

Investors trust audits
Confi dence among Australian retail investors in the 

quality of audited fi nancial information is high at 87%, 

according to a recent CA ANZ survey, conducted 

with the help of the Center for Audit Quality in the 

US. A similar proportion (86%) of the more than 1,000 

investors surveyed are also confi dent in publicly listed 

Australian companies, with independent auditors 

seen as playing the most effective role in advancing 

investor protection. CA ANZ reporting and assurance 

leader Amir Ghandar said the fi ndings endorse the 

strong and long-standing contribution of auditors to 

safeguarding the Australian corporate market. ‘The 

certainty investors have in audited fi nancial statements 

stems from the reputation risk that accompanies  

any wrongdoing, the belief that auditing is well 

regulated, and that auditors are providing honest and 

independent third-party scrutiny,’ he said. 

Radical future for public sector
The public sector’s image as a place where little or no 

innovation happens is challenged in a global research 

report from ACCA. The Innovation in public fi nance 

study found that 91% of public sector respondents 

thought some kind of innovation was happening 

in their organisation, as did 90% of private sector 

respondents. In a poll of over 4,000 ACCA members 

across 142 countries, accompanied by online panel 

discussions involving 89 members in 32 countries, the 

survey investigated what kind of innovation is taking 

place in public fi nance, while also looking ahead to 

future challenges. The respondents’ insights reveal 

a public sector that is innovating incrementally. Alex 

Metcalfe, public sector expert at ACCA and one of 

the authors of the report, said: ‘With considerable 

challenges facing the public sector – from budget 

reductions to talent shortages – our respondents said 

a more radical approach is needed in the future.’ 

Join the bridge builders
ACCA and CPA Canada unveiled a joint report at 

the fi fth Africa Congress of Accountants (ACOA) 

conference in June, delivering a key message that 

African accountants need to be at the centre of the 

infrastructure decision-making process. The report, 

Bridging the African infrastructure gap: Bringing 

accountants to the centre of the decision-making 

process, was jointly released by ACCA chief executive 

Helen Brand and Geneviève Mottard, CEO of CPA 

Quebec, who represented CPA Canada at the 

congress in Marrakesh, Morocco. Brand and Mottard 

said the proper provision of infrastructure is critical for 

economic and social development across Africa (see 

‘The missing link’, page 41). AF

Ivory power: Professor 
Barry Cooper (right), 
head of the new 
Centre for Integrated 
Reporting, with the 
founder of the IR 
movement, Professor 
Mervyn King.

Read the Bridging the African 
infrastructure gap report at 
bit.ly/ACCA-AfricaInfrastructure

The Australian investor confi dence survey 
is at bit.ly/CAANZ-confi dence

Read the Innovation in public fi nance 
report at bit.ly/ACCA-PubSecInnovation
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About ACCA
ACCA (the Association of Chartered Certified 

Accountants) is the global body for professional 

accountants, offering business-relevant, first-choice 

qualifications to people of application, ability and 

ambition around the world who seek a rewarding 

career in accountancy, finance and management.

ACCA supports its 219,000 members and 527,000 

students in 179 countries, helping them to develop 

successful careers in accounting and business, with the 

skills required by employers. ACCA works through a 

network of 110 offices and centres and more than 7,571 

Approved Employers worldwide, who provide high 

standards of employee learning and development.

ACCA
President Jenny Gu FCCA

Deputy president Mark Millar FCCA

Chief executive Helen Brand OBE

ACCA Connect
+44 (0)141 582 2000  

members@accaglobal.com

students@accaglobal.com

info@accaglobal.com

HQ 

The Adelphi

1-11 John Adam Street 

London WC2N 6AU 

United Kingdom

+44 (0)20 7059 5000

About CA ANZ
CA ANZ (Chartered Accountants Australia and New 

Zealand) is a professional body comprised of over 

120,000 diverse, talented and financially astute 

members who utilise their skills every day to make a 

difference for businesses the world over. Members 

are known for their professional integrity, principled 

judgment, financial discipline and a forward-looking 

approach to business which contributes to the 

prosperity of our nations. We focus on the education 

and lifelong learning of our members, and engage in 

advocacy and thought leadership in areas of public 

interest that influence the economy and domestic and 

international markets. 

CA ANZ
President Stephen Walker FCA 

Vice presidents Peter Rupp FCA,  

Dr Nives Botica Redmayne FCA 

Chief executive Rick Ellis

Contact us 

+61 2 9290 5660 
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Twitter @Chartered_Accts 
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