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Directors' Responsibilities and 
Approval
The directors are required by the Companies Act of South Africa, to maintain adequate accounting records and are responsible 
for the content and integrity of the financial statements and related financial information included in this report. It is their 
responsibility to ensure that the financial statements fairly present the state of affairs of the company as at the end of the 
financial year and the results of its operations and cash flows for the period then ended, in conformity with the International 
Financial Reporting Standard for Small and Medium-sized Entities. The external auditor is engaged to express an independent 
opinion on the financial statements.

The financial statements are prepared in accordance with the International Financial Reporting Standard for Small and Medium-
sized Entities and are based upon appropriate accounting policies consistently applied and supported by reasonable and 
prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by the 
company and place considerable importance on maintaining a strong control environment. To enable the directors to meet 
these responsibilities, the board of directors sets standards for internal control aimed at reducing the risk of error or loss in a 
cost effective manner. The standards include the proper delegation of responsibilities within a clearly defined framework, 
effective accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls are 
monitored throughout the company and all employees are required to maintain the highest ethical standards in ensuring the 
company’s business is conducted in a manner that in all reasonable circumstances is above reproach. The focus of risk 
management in the company is on identifying, assessing, managing and monitoring all known forms of risk across the company. 
While operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring that appropriate 
infrastructure, controls, systems and ethical behaviour are applied and managed within predetermined procedures and 
constraints.

The directors are of the opinion, based on the information and explanations given by management, that the system of internal 
control provides reasonable assurance that the financial records may be relied on for the preparation of the financial statements. 
However, any system of internal financial control can provide only reasonable, and not absolute, assurance against material 
misstatement or loss.

The directors have reviewed the company’s cash flow forecast for the year to 31 December 2022 and, in the light of this review 
and the current financial position, they are satisfied that the company has or has access to adequate resources to continue in 
operational existence for the foreseeable future.

The external auditor is responsible for independently auditing and reporting on the company's financial statements. The financial 
statements have been examined by the company's external auditor and their report is presented on page 5 - 6.

The financial statements set out on pages 7 to 17, which have been prepared on the going concern basis, were approved by the 
board of directors on 28 July 2022 and were signed on its behalf by:

Approval of financial statements

M Semenya
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Directors:  
Pierre Gouws CA (SA)  •  Belinda Snyman CA (SA)  •   Andri Groenewald CA (SA) 

SRFS Inc - reg no: 2012/182062/21 trading as Southern Right Financial Solutions 
Registered Auditors - IRBA practice number: 968035 

Physical Address: 16 Green Street, Central Knysna, Knysna, 6571 
Postal Address: PO Box 278, Knysna, 6570 
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Telephone: 044 382 6746 

Email: info@srfinancial.co.za 

Website: www.srfinancial.co.za 

Independent Auditor’s Report 

To the members of GIN SSOGIE NPC 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of GIN SSOGIE NPC as set out on pages 7 to 16, which comprise the statement of financial 
position as at 31 December 2021, and the statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant accounting policies.  
In our opinion, the financial statements present fairly, in all material respects, the financial position of GIN SSOGIE NPC as at 31 
December 2021, and its financial performance and cash flows for the year then ended in accordance with the International Financial 
Reporting Standard for Small and Medium-sized Entities and the requirements of the Company’s Act of South Africa.  

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards 
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the company in accordance with the Independent Regulatory Board for Auditors’ Code of Professional Conduct for  
Registered Auditors (IRBA Code) and other independence requirements applicable to performing audits of financial statements in 
South Africa. We have fulfilled our other ethical responsibilities in accordance with the IRBA Code and in accordance with other 
ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent with the corresponding sections 
of the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including 
International Independence Standards). We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion.  

Other Information 

The directors are responsible for the other information. The other information comprises the Director’s Report as required by the 
Company’s Act of South Africa and the supplementary information as set out on page 17. The other information does not include 
the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express an audit opinion or any form of 
assurance conclusion thereon.  
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of the Directors for the Financial Statements  

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with the International 
Financial Reporting Standard for Small and Medium-sized Entities and the requirements of the Company’s Act of South Africa, 
and for such internal control as the directors determine is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error.  
In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either 
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a 

high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.  
A further description of our responsibilities for the audit of the financial statements is included below: 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout 
the audit. We also: 
  
● Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform 
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.  
 
● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by the directors.  

● Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the company to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the 
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.  
 
We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

 
 
 
 
 
 
 
 
 
        
SRFS Inc. t/a Southern Right Financial Solutions      28 July 2022              
Belinda Snyman CA (SA)        Knysna 
Director           
Registered auditor 
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Accounting Policies

1.7 Grants (continued)

Grants that impose specified future performance conditions are recognised in income only when the performance conditions 
are met.

Grants received before the revenue recognition criteria are satisfied are recognised as a liability.

Grants are measured at the fair value of the asset received or receivable.

1.8 Revenue

Interest is recognised, in profit or loss, using the effective interest rate method.

Revenue is recognised from donations where there is an increase in economic benefits for the company and when the money 
is received. In cases where the company is required and does so in terms of general principals, to utilise the funds for a 
specific purpose, the company does not recognise those monies as revenue.

1.9 Foreign exchange

Foreign currency transactions

Exchange differences arising on monetary items are recognised in profit or loss in the period in which they arise.

All transactions in foreign currencies are initially recorded in Rand, using the spot rate at the date of the transaction. Foreign 
currency monetary items at the reporting date are translated using the closing rate. All exchange differences arising on 
settlement or translation are recognised in profit or loss.
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