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Independent auditor’s report 

To the Trustees of SIOC Community Development Trust 

Our opinion 

In our opinion, the consolidated and separate financial statements present fairly, in all material 
respects, the consolidated and separate financial position of SIOC Community Development 
Trust (the Trust) and its subsidiaries (together the Group) as at 31 December 2023, and its 
consolidated and separate financial performance and its consolidated and separate cash flows 
for the year then ended in accordance with IFRS Accounting Standards. 

What we have audited 

SIOC Community Development Trust’s consolidated and separate financial statements set out 
on pages 12 to 66 comprise: 

● the consolidated and separate statements of financial position as at 31 December 2023; 

● the consolidated and separate statements of profit or loss and other comprehensive 
income for the year then ended; 

● the consolidated and separate statements of changes in equity for the year then ended; 

● the consolidated and separate statements of cash flows for the year then ended; and 

● the notes to the financial statements, including material accounting policy information. 

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 consolidated and separate financial statements section of our report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.  

Independence 

We are independent of the Group 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). 

Other information 

The trustees are responsible for the other information. The other information comprises the 
information included in the document titled “SIOC Community Development Trust Audited 
Consolidated and Separate Annual Financial Statements for the year ended 31 December 
2023”. The other information does not include the consolidated or the separate financial 
statements and our auditor’s report thereon.  



 
 

 

Our opinion on the consolidated and separate 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 consolidated and separate financial statements, our 
responsibility is to read the other information identified above and, in doing so, consider whether 
the other information is materially inconsistent with the consolidated and separate 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. 

Responsibilities of the trustees for the consolidated and separate financial 
statements 

The trustees are responsible for the preparation and fair presentation of the consolidated and 
separate financial statements in accordance with IFRS Accounting Standards, and for such 
internal control as the trustees determine is necessary to enable the preparation of consolidated 
and separate financial statements that are free from material misstatement, whether due to 
fraud or error.  

In preparing the consolidated and separate financial statements, the trustees are responsible for 
assessing the Group’s and the Trust’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 trustees either intend to liquidate Group and/or the Trust or to cease operations, or 
have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the consolidated and separate financial 
statements 

Our objectives are to obtain reasonable assurance about whether the consolidated and 
separate 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 consolidated and separate financial statements.  

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 consolidated and separate 
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 Group’s and the Trust’s internal 
control.  

● Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the trustees.  

● Conclude on the appropriateness of the trustees’ 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 Group’s and 
the Trust’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 consolidated and separate 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 Group and / or Trust to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the consolidated and 
separate financial statements, including the disclosures, and whether the consolidated 
and separate financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

● Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance 
of the group audit. We remain solely responsible for our audit opinion. 

We communicate with the trustees 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. 

 
 
 
 
 
PricewaterhouseCoopers Inc.  
Director: B Laher 
Registered Auditor  
Johannesburg, South Africa 

30 June 2024 



(Registration number IT 10454/06)

Figures in Rand Note(s) 2023 2022 2023 2022

Assets 

Non‑Current Assets 

Property, plant and equipment 3 33 613 404 35 255 447 3 145 581 4 171 398 

Right‑of‑use assets 4 - - 4 469 044 277 612 

Investment property 5 13 496 352 22 478 066 - - 

Investments in subsidiaries 6 - - 2 250 578 843 1 247 440 042 

Investments in associates 7 151 667 805 66 177 480 - - 

Loans to related parties 8 - 39 468 296 23 972 744 38 315 921 

Financial Assets at amortised cost 9 455 748 058 420 664 170 - - 

Investments at fair value 10 7 764 618 531 5 254 341 719 - - 

8 419 144 150 5 838 385 178 2 282 166 212 1 290 204 973 

Current Assets 

Inventories 11 698 681 611 002 - - 

Loans to related parties 8 - - 1 756 330 1 613 377 

Trade and other receivables 12 13 597 706 5 135 925 14 770 759 5 300 583 

Current tax receivable 14 371 726 315 825 107 646 103 787 

Cash and cash equivalents 15 2 851 681 949 3 262 822 455 2 828 176 380 3 247 478 610

2 866 350 062 3 268 885 207 2 844 811 115 3 254 496 357

Total Assets 11 285 494 212 9 107 270 385 5 126 977 327 4 544 701 330

Equity and Liabilities 

Equity 

Reserves 5 114 565 099 3 898 388 656 - - 

Accumulated surplus 5 637 490 372 4 747 082 105 5 092 563 688 4 517 021 129 

10 752 055 471 8 645 470 762 5 092 563 688 4 517 021 129 

Liabilities 

Non‑Current Liabilities 

Loans to related parties 8 - - 4 001 808 - 

Borrowings 16 288 817 990 316 414 805 - - 

Lease liabilities 4 - - 4 046 561 - 

Deferred tax 13 76 688 436 40 974 628 - - 

365 506 426 357 389 433 8 048 369 - 

Current Liabilities 

Trade and other payables 17 29 382 006 30 496 623 25 682 677 27 285 700 

Borrowings 16 138 452 328 72 021 569 - - 

Lease liabilities 4 - - 682 593 394 501 

Current tax payable 14 97 981 1 891 998 - - 

167 932 316 104 410 190 26 365 270 27 680 201 

Total Liabilities 533 438 742 461 799 623 34 413 639 27 680 201 

Total Equity and Liabilities 11 285 494 212 9 107 270 385 5 126 977 327 4 544 701 330 
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Group

Balance at 01 January 2022 13 696 099 3 277 635 491 3 939 448 924 7 230 780 514 

Surplus for the year - - 807 633 181 807 633 181 

Other comprehensive income - 607 057 066 - 607 057 066 

Total comprehensive income for the year - 607 057 066 807 633 181 1 414 690 247 

Balance at 01 January 2023 13 696 099 3 884 692 557 4 747 082 105 8 645 470 761 

Surplus for the year - - 890 408 267 890 408 267 

Other comprehensive income - 1 216 176 443 - 1 216 176 443 

Total comprehensive income for the year - 1 216 176 443 890 408 267 2 106 584 710 

Balance at 31 December 2023 13 696 099 5 100 869 000 5 637 490 372 10 752 055 471 

Note(s) 27 27

Balance at 01 January 2022 - - 3 829 760 377 3 829 760 377 

Surplus for the year - - 687 260 752 687 260 752 

Total comprehensive income for the year - - 687 260 752 687 260 752 

Balance at 01 January 2023 4 517 021 129 4 517 021 129

Surplus for the year - - 575 542 555 575 542 555 

Total comprehensive income for the year - - 5 092 563 684 5 092 563 688 

Balance at 31 December 2023 - - 5 092 563 684 5 092 563 688 

Note(s) 27 27
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At fair value 
through other 

comprehensive 
income

Trust

Total equity
Accumulated 

surplus

Cash flow 
hedging 
reserve

Statement of Changes in Equity

Figures in Rand 
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Figures in Rand Note(s) 2023 2022 2023

Cash generated from operations 28 (293 324 823) (142 204 473) (303 515 155) 

Interest income 23 350 278 988 226 212 667 352 491 120 

Dividends received 18 507 947 312 773 006 337 507 857 091 

Finance costs 24 (939 000) (44 711 680) (491 932) 

Tax paid 29 (2 745 480) (3 509 528) (3 859) 

Net cash from operating activities 561 216 997 808 793 323 556 337 265

Purchase of property, plant and equipment 3 (730 199) (3 528 528) (29 986) 

Proceeds from sale of property, plant and 
equipment 

3 - 396 730 - 

Purchases of investments in subsidiaries, 
associates or joint arrangements 

6 - (100 438 942) (1 003 138 801) 

Cash receipts on repayments of loans to group 
companies 

8 39 468 296 - 19 192 832 

Cash receipts on repayments of loans to 
beneficiaries 

- - - 

Purchases of investments at fair value 10 (1 009 339 013) (104 247 214) - 

Repayment received in Subrotouch (Pty) Ltd on 
loan advanced to Kathu Solar Park (RF) (Pty) Ltd 

16 250 000 49 375 000 - 

Net cash from investing activities (954 350 916) (158 442 954) (983 975 955) 

Repayments of loans from group companies - - 4 001 808 

Repayments on loan ‑ Development Bank of South 
Africa Ltd 

16 (16 250 000) (49 343 988) - 

Repayments on loan ‑ Nedbank (1 756 587) (2 313 163) - 

Cash repayments on lease liabilities 4 - - 4 334 653 

Net cash from financing activities (18 006 587) (51 657 151) 8 336 461 

Total cash movement for the year (411 140 506) 598 693 218 (419 302 232) 

Cash and cash equivalents at the beginning of the 
year 

3 262 822 455 2 664 129 237 3 247 478 609 

Cash and cash equivalents at the end of the year 15 2 851 681 949 3 262 822 455 2 828 176 380

15

586 621 536 

2 660 857 074 

3 247 478 610 
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(5 681 278) 

- 

- 

(615 266) 

396 730 

(100 438 942) 

(16 661 697) 

49 999 

772 947 860 

(83 132) 

(2 103) 

710 422 747 

Cash flows from investing activities

(850 757) 

(6 532 035) 

- 

- 

(117 269 176) 

Cash flows from financing activities

200 626 460 

Statement of Cash Flows

Group Trust

2022

Cash flows from operating activities

(263 066 338) 
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