
   

 

 

 

MINUTES OF THE SAICA ANNUAL GENERAL MEETING HELD ON 25TH OF JUNE 2015 AT 09H00  
AT INTEGRITAS II, THE WILD OLIVE AND ACACIA ROOMS, 7 ZULBERG CLOSE, BRUMA 
           Ref. 535827 

Attendance   Present Apology 
BOARD MEMBERS SP Kana  (Chairman) SPK √  

 VM Sekese (Joint Vice Chairman) VMS √  
 GC Gorgulho (Joint Vice Chairman) GCG √  
 LL Bam LLB √  

 PJ Cronje PJC √  
 W Hauptfleisch WH √  
 GR Imbert GRI √  
 NA Jacobs NAJ √  
 MA Khan  MAK √  
 FL Lamola FLL √  
 R Ncube RN √  
 TM Nombembe TMN √  
 DJ Noyce DJN √  
 SK Osner (Members in Business Rep. – effective 01 July 

2015) 
SKO √  

 LJ Sennelo  LJS √  
 XG Stock (Northern Region Rep. – effective 01 July 2015) XGS √  
 BD Van Dyk BDVD √  
 ME Zakwe MEZ  √ 
 TP Zondi TPZ  √ 
     
SAICA MEMBERS A Omar AO √  
 CC Mulder CCM √  
 AK Mohamed AKM √  
 M Olivier MO √  
 N Hamdulay NH √  
 M Hassan MH √  
 J Steenkamp JS √  
 BM Kriel BMK √  
 N Patel NP √  
 J Mojapelo JM √  
 TK Rametsi TR √  
 S Khaki SK √  
 K Nyakudarika KN √  
 T Bamuza TB √  
 J Cerny JC √  
 SJ Drysdale SJD √  
 SI Kallen SIK √  
 AM Pandor AMP √  
 MM Patel  MMP √  
 C le Grange CLG √  
 S de Oliveira SDO √  
 V Songelwa VS √  
 DJM Gorton DG √  
 MJ Montja MM √  
 C Goemans CG √  
 NR Shabangu NRS √  
 SP Nyazika SPN √  
 K Sithole KS √  
 MT Ramuedzisi MTR √  
 A Toby AT √  
 Z Ismail ZI √  
 GVC Richardson GVCR √  
 RC Cameron RCC √  



   

 

 

 

 SA Nxusani SAN √  
 IA McNair IAM √  
 GM Sigasa GMS √  
     
BY INVITATION W Gwaza  (Company Secretary) WG √  
 B Huma (Minute Taker) BH √  
 J Baker JB √  
 F Nel FN √  
     
INDEPENDENT 
SCRUTINEERS 

E Miya (Norton Rose Fulbright South Africa Inc.) EM √  

 C Ancer (Norton Rose Fulbright South Africa Inc.) CA √  
 M Thlapi (Norton Rose Fulbright South Africa Inc.) MT √  
 S Buckas (Norton Rose Fulbright South Africa Inc.) SB √  

 
ALL COMMITTEE MEMBERS AND OTHER AUTHORISED PERSONS READING THESE MINUTES ARE REMINDED 
THAT THEY ARE DOING SO IN AN OFFICIAL CAPACITY AND ARE REQUESTED TO RESPECT THE 
CONFIDENTIALITY THEREOF 
 
1. WELCOME 
1.1 
 

 
1.2 
 
1.2.1 
 
 
1.2.2 
 
1.2.3 
 
 
1.2.4 
 
1.3 

The Chairman welcomed all attendees to the Annual General Meeting (AGM) of members of the South African 
Institute of Chartered Accountants (SAICA). 
 
A special welcome was extended to SAICA members who joined the AGM via webcast. The Chairman advised 
all attendees as follows: 

that members attending via webcast would have to submit their comments or questions online which would 
then be presented to the Chairman; 
 
that online questions would be addressed after questions from members on the floor had been addressed; 
 
that there was a roaming microphone available for the members on the floor to use to ensure clear audio so 
that webcast attendees could follow proceedings with ease; and 
 
that only members who were physically present at the AGM, or by proxy, would be able to cast a vote.  

 
There were no questions or objections from the members. 
 

2. QUORUM 
 The Chairman welcomed all attendees. A quorum being present, the Chairman declared the meeting duly 

constituted.  
 

3. APPROVAL OF PREVIOUS MINUTES 
 The minutes of the AGM held on 26th of June 2014 were APPROVED as a true reflection of the proceedings 

thereof. 
 

4. CONFIRMATION OF PROXY VOTES 
4.1 
 

The Chairman reported that all queries relating to proxy votes received and the validity thereof, were resolved by 
16h00 on Wednesday, the 24th of June 2015. 
 

4.2 For the record, the Chairman confirmed that a total of 28 (twenty eight) proxy forms were received and counted. 
It was also confirmed that there was 1 (one) proxy holder being the Chairman.  
 

4.3 
 
4.3.1 
4.3.2 
4.3.3 
 
4.4 

It was further NOTED that 4 (four) of the 28 (twenty eight) proxy forms were disqualified or deemed to be spoilt 
for the following main reasons: 

unsigned proxy forms; 
proxy forms without membership numbers; and  
proxy forms received after the cut-off time of 09h00 on Tuesday, the 24th of June 2014.   
 

Therefore, there were 24 (twenty four) eligible proxy forms remaining. 
 

5. NOTICE OF THE MEETING 



   

 

 

 

 The Notice of the AGM (the Notice) to members dated 10th of June 2015 for convening the meeting was taken as 
read. The Notice, with supporting documentation, had been made available to all members on SAICA’s website 
and via electronic mail for the prescribed period.  
 

6. PROCEEDINGS OF THE MEETING 
6.1 
 
 

It was NOTED that in terms of Section 14.6 of the SAICA Constitution, all voting should be by way of poll. The 
Chairman proposed that voting be by way of ballot. The Chairman explained the voting process and the use of 
voting cards for individual members and proxy holders. 
 

6.2 It was NOTED that a team from Norton Rose Fulbright South Africa Inc., was appointed to act as independent 
scrutineers for this AGM. 
 

7. 2014 SAICA GROUP ANNUAL REPORT 
7.1 The Chairman confirmed that the SAICA Integrated Report and the Annual Group Financial Report for the year 

ended 31st of December 2014, incorporating the Board Report and the Auditors’ Report have been made 
available in hard copy and on the SAICA website. 
  

7.2 The Chairman laid the 2014 SAICA Group Financial Report before the meeting and invited comments and 
questions from members.  
 

7.3 
 
 
 
 
 
 
 
 
 
 
7.4 
 
 
 
 
 
 
 
 
7.5 
 
 
 
7.6 
 
 
 
 
7.7 

A member raised a concern regarding a transfer of R1 400 000 (one million four hundred thousand rand) from 
the reserves of the Thuthuka Bursary Fund (TBF) and similarly a transfer of R1 000 000 (one million rand) from 
reserves of The Hope Factory (THF) to SAICA as reflected in the statement of changes in reserves. In response, 
FLL (SAICA Executive Director: Corporate Services) clarified that there had been a shortfall due to a donor who 
withdrew sponsorship funds. As a result, there were funds transferred from the TBF reserves to supplement the 
shortfall. It was confirmed that when the consolidation of the Group is conducted at the end of a financial year, 
the TBF restricted reserves are transferred to the group and are kept in a restricted account. The same process 
applied to THF and other entities. It was further confirmed that the difference between the transferred amounts 
for the 2013 and 2014 financial years were due to the fact that TBF had a surplus at the end of 2013 and closed 
on a deficit in 2014.  
 
A member added that when comparing revenue/funds received for Thuthuka projects to total costs for the same 
projects as reflected in the financial statements, there appeared to be a gap in the explanation provided earlier 
regarding the R1 400 000 (one million four hundred thousand rand) transferred to supplement a shortfall. The 
member further requested clarity on the funding trend for Thuthuka and what the future expectations were in 
relation to that. CCM (SAICA Executive Director: Nation Building) explained the difference in the procurement 
and allocation of funds between TBF and the Thuthuka Education Upliftment Fund (TEUF). It was NOTED that 
further growth and acceleration in all Thuthuka activities and funding is expected as Thuthuka and transformation 
remain key initiatives of SAICA.  
 
A member also raised a concern regarding Note 16 on trade and other payables which dealt with the bonus 
provision for 2014 and Note 18 on revenue which reflected a decrease of approximately R14 000 000 (fourteen 
million rand) from 2013 to 2014 in revenue from associate subscriptions.  
 
With reference to Note 18, it was confirmed that were no bonuses paid to SAICA’s management in 2013. Only 
lower staff were allocated bonuses in 2013, hence the lower bonus provision amount for the 2013 financial year. 
However, a bonus provision of R10 000 000 (ten million rand) was allocated for 2014 and it included staff and 
management.  
 
In response to the query regarding Note 16, it was clarified that due to challenges in systems, there were certain 
expenses that were rolled up to the incorrect line items and this applied to the associate subscriptions in 2013. 
However, through the Finance Optimisation Project these amounts were corrected and the systems had been re-
audited to ensure that such errors do not resurface in future. It was confirmed that the challenge arose from the 
manner in which the funds were allocated but this did not impact the overall position of the financial statements.  
 

7.8 The Chairman put the motion for the adoption of the 2014 SAICA Annual Group Financial Report to the meeting. 
The motion was seconded. The voting by ballot proceeded. 
 

8. AUDITORS’ REPORT  
8.1 The Auditors’ Report was taken as read.  

 
8.2 The Chairman laid the Auditors’ Report before the meeting and invited questions and comments. There were no 

questions or comments raised. 
 



   

 

 

 

 8.3 The Chairman put the motion for the adoption of the Auditors’ Report to the meeting. The motion was seconded. 
The voting by ballot proceeded. 
 

9. RE-APPOINTMENT OF EXTERNAL AUDITORS 
9.1 It was NOTED that the auditors for the 2015 financial year need to be appointed and the meeting was requested 

to CONSIDER the re-appointment of the auditors, Nkonki Inc., for the ensuing year. 
 

9.2 The motion for the re-appointment of Nkonki Inc., was put to the meeting. The Chairman invited comments and 
questions of which there were none.  
 

9.3 
 
 
 
9.3.1 
 
9.3.2 
 
 
9.3.3 

A member requested clarity regarding the proposal for Nkonki Inc., who have completed a 3 (three) year term, to 
be re-appointment the external auditors for an additional year in 2015. The member also queried that fees by 
Nkonki Inc. were R500 000 (five hundred thousand rand) higher than those of the previous auditors. The 
Chairman of the Audit and Risk Committee, VMS, clarified the matter as follows: 

that it is required to re-appoint the external auditors on an annual basis; 
 
that the decision to propose the re-appointment of Nkonki Inc., for the 2015 financial year was based on the 
evaluation of their performance conducted by the Audit and Risk Committee; and  
 
that information provided regarding audit fees paid to Nkonki Inc., was incorrect. VMS confirmed that Nkonki 
Inc., fees were not higher than those paid to the previous external auditors. 

 
9.4 The Chairman put the motion for the re-appointment of Nkonki Inc., as the external auditors for the ensuing year 

to the meeting. The motion was seconded. The voting by ballot proceeded. 
 

10. RESULTS OF THE VOTE  
10.1 After tallying the votes received by ballot in respect of items 6 to 8 dealt with in the minutes above, the 

scrutineers presented a consolidated report to the Chairman who read out the results of the voting to the meeting 
as follows below.  
 

10.1.1 Resolution 1: 2014 SAICA Group annual Financial Report 
 

 For Against Abstain 
Percentage (%) 97.3% 0% 2.7% 

 
The members RESOLVED to ADOPT the 2014 SAICA Group Financial Report by a majority vote. 
 

10.1.2 Resolution 2: Auditors’ Report 
 

 For Against Abstain 
Percentage (%) 97.3% 0% 2.7% 

 
The members RESOLVED to ADOPT the Auditors’ Report by a majority vote.  

10.1.3 Resolution 3: Re-appointment of External Auditors 
 

 For Against Abstain 
Percentage (%) 83.9% 12.3% 4.1% 

 
The members RESOLVED to RE-APPOINT Nkonki Inc., as SAICA’S external auditors by a majority vote. 
 

11. GENERAL 
11.1 
 
 
11.2 
 
11.2.1 
11.2.2 
11.2.3 
11.2.4 
11.2.5 
11.2.6 

A member requested clarification regarding the intended relationship between SAICA and the South African 
Institute of Professional Accountants (SAIPA) going forward. 

 
The Chief Executive Officer (CEO) of SAICA explained that the motive behind the proposed collaboration 
between SAICA and SAIPA based on 6 (six) clearly defined principles which are: 

how to deal with the anticipated regulation of the accountancy profession; 
the Accountancy Profession Bill; 
how to deal with the leakage in the accountancy profession; 
how to communicate and promote the accountancy profession to students; 
how to remodel the education system to encourage a continuum of learning; and 
branding. 



   

 

 

 

 
11.3 
 
 
11.4 
 
 
 
 
11.5 
 
 
 
11.6 
 
 
 
 
 
11.7 
 
 
 
 
11.8 
 
 
 
 
 
 
 
 
 
11.9 
 
 
 
 
 
 
 
 
 
 
 
11.10 

  
A member requested a response from SAICA to the discomfort expressed by members with regards to the 
allocation of member fees to Thuthuka. 
 
CCM (SAICA Executive Director: Nation Building) shared with members the extent of SAICA’s involvement in 
educating the children of South Africa. It was mentioned that SAICA had become a beacon of responsible 
leadership in the education sector and has earned the respect of the government and that of international 
institutes such as the International Federation of Accountants (IFAC). 

 
A member requested that SAICA should conduct a benchmarking exercise of the ratio of SAICA staff to SAICA’s 
membership 10 (ten) years ago compared to that same ratio in the current year and assess whether the current 
ratio is in line with that of other institutes.  
 
A member complimented the CEO on the successful roadshows that were held earlier in 2015 at which time a 
very clear analysis of the future of SAICA was presented. The member requested that the SAICA Board and the 
Big 4 auditing firms assist members and tax practitioners in particular, with their concerns regarding the South 
African Revenue Service (SARS) function and their lack of service. He further requested that SAICA should issue 
a clear statement on this matter with action points to members within the next 3 (three) months. 
 
A member raised concern regarding the required adoption of International Financial Reporting Standards (IFRS) 
and the treatment of financial statements in the context of share-block types of companies. The member was of 
the strong opinion that the required practice was resulting in the production of financial statements that were 
completely meaningless to the shareholders of the respective share-block companies.  
 
The member raised another query regarding the lack of support to practitioners from the Master of the High 
Court’s Offices. He mentioned that the banking institutions in South Africa require that accountants, trustees and 
so on should open a bank account for a deceased estate. All deceased estate transactions go through a given 
bank account. On the other hand, the Masters Office requires copies of paid cheques which do not exist in the 
modern banking system. The Masters Office will not accept alternative documentation. There is also a fraud risk. 
It was explained that the banks render accounts to be dormant after 3 (three) months of no activity and this was 
causing great challenges for the practitioners when trying to claim refunds of a credit balance from SARS on the 
deceased estates. The member requested that SAICA should engage the banks and encourage them to be more 
supportive of practitioners in this context. 
 
The CEO advised the members that SAICA has begun to engage SARS and the Masters Office in relation to 
issues raised by the members. It was NOTED that SAICA has prioritised the need to improve relations with state 
agencies that support or serve SAICA members. It was mentioned that SAICA has recently engaged the 
Commissioner on several burning/urgent/topical issues that are affecting members. It was reported that the 
Commissioner expressed willingness to own the issues that were raised and willingness to finding solutions. The 
members were advised that feedback from such interactions with the Commissioner/state agencies was 
available on the SAICA website. It was further mentioned that there was effort to collate relevant and sufficient 
information in order to map the status of relations between the state agencies and SAICA members and to map 
the impact on members. Where gaps in capacity are identifed, SAICA will attempt to get involved and assist. 
Members were encouraged to log their queries via the National Small and Medium Practices (NSMP) page on 
the SAICA website. 
 
In terms of the issues raised regarding the banking institutes, members were encouraged to engage their 
respective SAICA regional offices for assistance and support. It was NOTED that SAICA encourages more real-
time feedback from members to enable SAICA to identify solutions to such technical challenges. 
 

12. CLOSURE 
 All the items on the agenda having being dealt with, and there being no further business to discuss, the 

Chairman formally closed the proceedings of the AGM at 10h55. He thanked everyone for their attendance. 
 

 
 Prepared by the Committee Assistant :  10 November 2015 
  
 
 SIGNED:  ____________________________________________ 
 



   

 

 

 

 DATE:  ____________________________________________ 
 
 
Attachments (available on request) 
Attachment 1: Minutes of Annual General Meeting of 26 June 2014 – Ref. 481759 
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