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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Annual Financial Statements for the year ended 28 February 2023

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 annual financial statements and related financial information included in this report. It is
their responsibility to ensure that the annual financial statements satisfy the financial reporting standards with regards to form
and content and present fairly the statement of financial position, results of operations and business of the non-profit
company, and explain the transactions and financial position of the business of the non-profit company at the end of the
financial year. The annual financial statements are based upon appropriate accounting policies consistently applied throughout
the non-profit company 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
non-profit company and place considerable importance on maintaining a strong control environment. To enable the directors
to meet these responsibilities, the directors set 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 non-profit company and all employees are required to maintain the highest ethical standards in
ensuring the non-profit company's business is conducted in a manner that in all reasonable circumstances is above reproach.

The focus of risk management in the non-profit company is on identifying, assessing, managing and monitoring all known forms
of risk across the non-profit company. While operating risk cannot be fully eliminated, the non-profit 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 annual financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance against
material misstatement or loss. The going-concern basis has been adopted in preparing the financial statements. Based on
forecasts and available cash resources the directors have no reason to believe that the non-profit company will not be a going
concern in the foreseeable future. The annual financial statements support the viability of the non-profit company.

The annual financial statements have been audited by the independent auditing firm, PKF Octagon Incorporated, who have
been given unrestricted access to all financial records and related data, including minutes of all meetings of the member, the
directors and committees of the directors. The directors believe that all representations made to the independent auditor
during the audit were valid and appropriate. The external auditor's unqualified audit report is presented on pages 7 to 8.

The annual financial statements set out on pages 10 to 24, and the supplementary information set out on pages 25 to 27 which
have been prepared on the going concern basis, were approved by the directors and were signed on 9 May 2024 on their
behalf by:

JKhoza C Pillay




SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Annual Financial Statements for the year ended 28 February 2023

DIRECTORS' REPORT

The directors present their report for the year ended 28 February 2023.

. Review of activities

Main business and operations

The non-profit company focuses on skills development, the celebration of culinary professionals and transforming the industry.
There were no major changes herein during the year.

The operating results and statement of financial position of the non-profit company are fully set out in the attached financial
statements and do not in our opinion require any further comment.

. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The non-profit company incurred a net deficit for the year ended 28 February 2023 of R4,375,327 (2022 deficit: R837,521). The
non-profit company continues to incur losses.

. Events after reporting date

All events subsequent to the date of the annual financial statements and for which the applicable financial reporting
framework requires adjustment or disclosure have been adjusted or disclosed.

The directors are not aware of any matter or circumstance arising since the end of the financial year to the date of this report
that could have a material effect on the financial position of the non-profit company.

The Minister of Finance announced on 23 February 2022 that the corporate tax rate will reduce from 28% to 27%. This will
effectively be applied on years of assessment commencing on or after 1 April 2022 and will, therefore be applicable to the
financial year ending 28 February 2024. No adjustment is required in the current year's financial statements.

. Directors' interest in contracts

To our knowledge none of the directors had any interest in contracts entered into during the year under review.
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DIRECTORS' REPORT

. Directors

The directors of the non-profit company during the year and up to the date of this report are as follows:
JKhoza

C Pillay

W Frantz

C Adams

LP Maruping

R Damons

JD Myers-Adams
LF Jacobs

AM Esau

AF Vigus-Brown

. Secretary

No secretary has been formally appointed during the current financial year.

. Independent Auditors

PKF Octagon Incorporated were the independent auditors for the year under review.




INDEPENDENT AUDITOR'S REPORT

To the Member of South African Chefs Association NPC

Opinion

We have audited the financial statements of South African Chefs Association NPC set out on pages 10 to 24, which comprise
the statement of financial position as at 28 February 2023, and the statement of comprehensive income, the statement of
changes in equity and the 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 South African Chefs
Association NPC as at 28 February 2023, 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
Companies 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 non-profit 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 information included in the
document titled "South African Chefs Association NPC Financial Statements for the year ended 28 February 2023", which
includes the Directors' Report, and the statement of Directors' Responsibilities and Approval as required by the Companies Act
of South Africa, which we obtained prior to the date of this report, and the supplementary information set out on pages 25 to
27. 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.

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 Companies 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 non-profit 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 non-profit 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.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

e 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.

e 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 non-profit company's
internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

e 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 non-profit 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 non-profit company to cease to
continue as a going concern.

e 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.

,f/.w> —
//< //’(/ cJagen

PKF dctagon Incorgon;éted 9 May 2024
Per: Monique van Wyk 21 Scott Street
Chartered Accountant (SA) Waverley
Registered Auditor 2090
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REPORT OF THE COMPILER

To the Directors of South African Chefs Association NPC

I have compiled the accompanying financial statements of South African Chefs Association NPC based on information you have
provided. These financial statements comprise the statement of financial position as at 28 February 2023, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information.

| performed this compilation engagement in accordance with International Standard on Related Services 4410 (Revised),
Compilation Engagements.

| have applied my expertise in accounting and financial reporting to assist you in the preparation and presentation of these
financial statements in accordance with the International Financial Reporting Standard for Small and Medium-sized Entities and
the requirements of the Companies Act of South Africa. | have complied with relevant ethical requirements, including principles
of integrity, objectivity, professional competence and due care.

These financial statements and the accuracy and completeness of the information used to compile them are your
responsibility.

Since a compilation engagement is not an assurance engagement, | am not required to verify the accuracy or completeness of
the information you provided to me to compile these financial statements. Accordingly, | do not express an audit opinion or a
review conclusion on whether these financial statements are prepared in accordance with the International Financial Reporting
Standard for Small and Medium-sized Entities.

Community Hub, 9 May 2024

Per: Alistair Schdl{z 21 Scott Street

Associate General Afcountant (SA) Waverley

2090
Associate ACCOUNTING SAICA Membership Number: 04883482
‘ General TAXATION PO Box 6095, Rivonia, 2128
Accountant (SA) CONSULTING (C) 066 446 3269
Y o COMPILATION (E) alistair@communityhub.co.za




SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

STATEMENT OF FINANCIAL POSITION

2022
Figuresin R Notes 2023 As Restated
ASSETS
Non-current assets
Property, plant and equipment 4 1,299,006 1,409,547
Unit trusts 6 6,171,713 8,430,418
Total non-current assets 7,470,719 9,839,965
Current assets
Trade and other receivables 411,528 1,483,755
Other loans and receivables 7 - 1,151,127
Cash and cash equivalents 8 435,439 445,347
Total current assets 846,967 3,080,229
Total assets 8,317,686 12,920,194
EQUITY AND LIABILITIES
Equity
Accumulated surplus 7,971,486 12,346,813
Liabilities
Current liabilities
Provisions 9 19,516 -
Trade and other payables 10 326,684 573,381
Total current liabilities 346,200 573,381
Total equity and liabilities 8,317,686 12,920,194
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

STATEMENT OF COMPREHENSIVE INCOME

2022

Figuresin R Notes 2023 As Restated

Revenue 11 1,982,122 2,624,530
Other income 12 37,624 125,834
Administrative expenses (646,775) (541,962)
Other expenses (6,220,941) (3,664,807)
Other gains and (losses) 126,450 302,203
Deficit from operating activities (4,721,520) (1,154,202)
Finance income 13 346,193 316,681
Deficit for the year (4,375,327) (837,521)

11



SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

STATEMENT OF CHANGES IN EQUITY

Accumulated
Figuresin R surplus

Balance at 1 March 2021 13,184,334

Changes in equity

Deficit for the year (837,521)
Total comprehensive income for the year (837,521)
Balance at 28 February 2022 - as restated 12,346,813
Balance at 1 March 2022 (refer Note 14) 12,346,813

Changes in equity

Deficit for the year (4,375,327)
Total comprehensive income for the year (4,375,327)
Balance at 28 February 2023 7,971,486

12



SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
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STATEMENT OF CASH FLOWS

2022
Figures in R Note 2023 As Restated
Cash flows used in operations
Deficit for the year (4,375,327) (837,521)
Adjustments to reconcile deficit
Adjustments for finance income (346,193) (316,681)
Adjustments for (increase) / decrease in trade accounts receivable (343,298) 189,446
Adjustments for increase in other operating receivables (86,211) -
Adjustments for decrease in trade accounts payable (141,918) (943,472)
Adjustments for decrease in other operating payables (104,779) -
Adjustments for depreciation and amortisation expense 124,136 123,955
Adjustments for impairment losses and reversal of impairment losses recognised in
surplus or deficit 1,501,736 -
Adjustments for provisions 19,516 -
Adjustments for fair value gains and losses (126,450) (316,565)
Adjustments for gains and losses on disposal of non-current assets - 14,362
Total adjustments to reconcile deficit 496,539 (1,248,955)
Net cash flows used in operations (3,878,788) (2,086,476)
Interest received 19,535 29,626
Other fair value gains 126,450 316,565
Net cash flows used in operating activities (3,732,803) (1,740,285)
Cash flows from investing activities
Proceeds from sales of property, plant and equipment - (14,362)
Purchase of property, plant and equipment (13,595) -
Purchase of other financial assets 3,409,832 -
Proceeds from disposal of other financial assets - 585,549
Dividends received 326,658 287,055
Cash flows from investing activities 3,722,895 858,242
Net decrease in cash and cash equivalents (9,908) (882,043)
Cash and cash equivalents at beginning of the year 445,347 1,327,390
Cash and cash equivalents at end of the year 8 435,439 445,347

13



2.1

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

ACCOUNTING POLICIES

General information

South African Chefs Association NPC ('the non-profit company') focuses on skills development, the celebration of culinary
professionals and transforming the industry.

The non-profit company is incorporated as a Non-Profit Company and domiciled in South Africa. The address of its registered
office is University of Johannesburg, 57 Bunting Road, Auckland Park, 2092.

Basis of preparation and summary of significant accounting policies

The financial statements of South African Chefs Association NPC have been prepared in accordance with the International
Financial Reporting Standard for Small and Medium-sized Entities and the Companies Act of South Africa. The financial
statements have been prepared under the historical cost convention, as modified by the revaluation of investment property,
certain property, plant and equipment, biological assets and derivative financial instruments at fair value. They are presented
in South African Rand.

The principal accounting policies applied in the preparation of these annual financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

Property, plant and equipment

Property, plant and equipment is stated at historical cost less accumulated depreciation and any accumulated impairment
losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by the directors.

The non-profit company adds to the carrying amount of an item of property, plant and equipment the cost of replacing parts of
such an item when that cost is incurred if the replacement part is expected to provide incremental future benefits to the non-
profit company. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are charged to
surplus or deficit during the period in which they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their residual value over
their estimated useful lives, using the straight-line method. The estimated useful lives range as follows:

Asset class Useful life / depreciation rate
Leasehold improvements 30 years
Machinery 20 years
Fixtures and fittings 20 years
Office equipment 15 years
Computer equipment 15 years

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, if
there is an indication of a significant change since the last reporting date.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised within
'other gains / (losses)' in the statement of comprehensive income.

14
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

ACCOUNTING POLICIES

Basis of preparation and summary of significant accounting policies continued...

Tax

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss, except that a change
attributable to an item of income or expense recognised as other comprehensive income is also recognised directly in other
comprehensive income.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted
by the reporting date in the countries where the entity operates and generates taxable income.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements and on unused tax losses or tax credits in the entity. Deferred income tax is
determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set up against
deferred tax assets so that the net carrying amount equals the highest amount that is more likely than not to be recovered
based on current or future taxable profit.

Provisions

Provisions are measured at the present value of the amount expected to be required to settle the obligation using a pre-tax
rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The increase
in the provision due to passage of time is recognised as interest expense.

Revenue

Revenue is measured at the fair value of the consideration received or receivable. Revenue is shown net of value-added tax,
returns, rebates and discounts.

When the outcome of a transaction involving the rendering of services can be estimated reliably, revenue associated with the
transaction is recognised by reference to the stage of completion of the transaction at the end of the reporting period. The
outcome of a transaction can be estimated reliably when all the following conditions are satisfied:

e the amount of revenue can be measured reliably;

e itis probable that the economic benefits associated with the transaction will flow to the entity;

¢ the stage of completion of the transaction at the end of the reporting period can be measured reliably; and
e the costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

When the outcome of transactions involving the rendering of services cannot be estimated reliably, revenue is recognised only
to the extent of the expenses recognised that are recoverable.

Interest income is recognised using the effective interest method.

Dividend income is recognised when the non-profit company's right to receive payment has been established and is shown as
'finance income'.

15
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

ACCOUNTING POLICIES

Basis of preparation and summary of significant accounting policies continued...

Employee benefits

Short-term employee benefits

Compensation paid to employees for the rendering of services are recognised at the undiscounted amount paid or expected to
be paid in the accounting period in which the services were rendered.

Borrowing costs

All borrowing costs are recognised in surplus or deficit in the period in which they are incurred.

. Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

No significant estimates and adjustments have been applied in the preparation of these financial statements.

16



4.1

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

Figuresin R

Property, plant and equipment

Balances at year end and movements for the year

Reconciliation for the year ended 28 February 2023
Balance at 1 March 2022

At cost

Accumulated depreciation

Carrying amount

Movements for the year ended 28 February 2023
Additions from acquisitions

Depreciation

Property, plant and equipment at the end of the year

Closing balance at 28 February 2023
At cost

Accumulated depreciation

Carrying amount

Leasehold Fixtures and Office Computer
improvements Machinery fittings equipment equipment Total

1,360,966 978,688 347,228 39,163 151,350 2,877,395
(577,876) (576,196) (239,601) (15,482) (58,693) (1,467,848)
783,090 402,492 107,627 23,681 92,657 1,409,547

- - - - 13,595 13,595
(45,217) (48,774) (17,305) (2,602) (10,238) (124,136)
737,873 353,718 90,322 21,079 96,014 1,299,006
1,360,966 978,688 347,228 39,163 164,945 2,890,990
(623,093) (624,970) (256,906) (18,084) (68,931) (1,591,984)
737,873 353,718 90,322 21,079 96,014 1,299,006

17



SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

Figuresin R

Property, plant and equipment continued...

Reconciliation for the year ended 28 February 2022
Balance at 1 March 2021

At cost 1,360,967 1,478,392 443,047 298,388 363,522 3,944,316
Accumulated depreciation (799,568) (1,409,749) (443,046) (286,819) (337,847) (3,277,029)
Carrying amount 561,399 68,643 1 11,569 25,675 667,287

Movements for the year ended 28 February 2022

Depreciation (45,216) (48,774) (17,304) (2,603) (10,058) (123,955)
Increase (decrease) through other changes 266,907 382,623 124,930 14,715 77,040 866,215
Property, plant and equipment at the end of the year 783,090 402,492 107,627 23,681 92,657 1,409,547

Closing balance at 28 February 2022

At cost 1,360,966 978,688 347,228 39,163 151,350 2,877,395
Accumulated depreciation (577,876) (576,196) (239,601) (15,482) (58,693) (1,467,848)
Carrying amount 783,090 402,492 107,627 23,681 92,657 1,409,547

18
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

2022

Figuresin R 2023 As Restated
Trade and other receivables
Trade and other receivables comprise:
Trade receivables 394,538 2,048,770
Trade receivables impairment (99,024) (594,818)
Trade receivables - net 295,514 1,453,952
Sundry debtors - 1,978
Prepaid expenses 81,368 15,197
Deposits 1,500 4,250
Value added tax 33,146 8,378
Total trade and other receivables 411,528 1,483,755
Unit trusts
Unit trusts comprise the following balances
Investments in securities 6,171,713 8,430,418
Other loans and receivables
Other loans and receivables comprise the following balances
National Young Chefs Training Programme - 1,151,127
The loan is unsecured, interest free and has no fixed
terms of repayment.
Cash and cash equivalents
Cash and cash equivalents included in current assets:
Cash
Cash on hand 118 81
Balances with banks 435,321 445,266

435,439 445,347

19
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

2022

Figuresin R 2023 As Restated
Provisions
Provisions for employee benefits

Leave pay

provision Total
Balance at 1 March 2022 - -
Increase in existing provisions 19,516 19,516
Total changes 19,516 19,516
Balance at 28 February 2023 19,516 19,516
Trade and other payables
Trade and other payables comprise:
Trade payables 34,562 176,480
Income received in advance 227,195 244,925
Deposits received - 37,624
Accrued liabilities 55,048 16,681
Sundry creditors - 1,360
Credit card 9,879 -
Unallocated receipts - 96,311
Total trade and other payables 326,684 573,381
Revenue
Revenue comprises:
Rendering of services 946,718 1,573,102
Fees received 393,993 517,981
Admin and management fees received 450,667 367,998
Rent income 190,744 165,449
Total revenue 1,982,122 2,624,530
Other income
Other income comprises:
Other income 37,624 26,726
Bad debts recovered - 99,108
Total other income 37,624 125,834
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

2022
Figuresin R 2023 As Restated
Finance income
Finance income comprises:
Investment income 19,535 29,626
Dividends received 326,658 287,055
Total finance income 346,193 316,681
General expenses
General expenses comprise:
Gifts - office support 5,213 -
Refreshments - events 15,855 -
Refreshments - office/board support 17,532 -
Refreshments - regions 3,320 -
Refreshments - Congress/Junior Team SA ACC/GCC 32,682 -
Total general expenses 74,602 -
Management fees
Management fees comprise:
Management fees 32,062 24,583
Competition 40,247 -
Total management fees 72,309 24,583
Registration fees
Registration fees comprise:
Congress 88,384
Events/shows 2,907
Events/Chefpreneurs 33,478
Total registration fees 124,769
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

2022
Figuresin R 2023 As Restated
Travel - local
Travel - local comprises:

Accommodation - support office 3,106 -
Accommodation - Junior Team SA ACC GCC 12,220 -
Accommodation - shows/competitions 5,841 -
Airfare - professional body/education 11,622 -
Airfare - support office/board 31,772
Airfare - Junior Team SA ACC/GCC 55,259
Airfare - all Regions events Infochef 54,781
Airfare - Regions Academy 2,944
Transport - support office/board 1,390
Transport - professional body/education 437 -
Transport - Junior Team SA ACC GCC 8,490
Transport - events/competitions 6,777 -
Total travel - local 194,639 -

Travel - overseas

Travel - overseas comprise:

Accommodation - congress 50,149 -
Airfare & visa - congress/Junior Team SA ACC GCC 234,267 -
Airfare - events/competitions 8,454 -
Total travel - overseas 303,739 -

Going concern

The directors have considered the direct and indirect exposures to the impacts of the war and the resulting financial accounting
and reporting implications on South African Chefs Association NPC as part of their going concern assessment. This assessment
has not raised any concerns regarding the going concern assumption and the directors believe that there is no need for any
adjustments to the Financial Statements as a result of these events.

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

2022

Figures in R 2023 As Restated
Adjusted comparative information
Reasons for adjustment of comparative information
The following prior period errors were restated in the current period due to the following:
- the useful lives of property, plant and equipment was reassessed
- physical verification of assets was performed and existence confirmed
- intangible assets were incorrectly capitalised and not expensed
- leave pay provision was incorrectly calculated and adjusted
Adjustments to the statement of financial position

Balance per 2022 Restated Restated 2022

AFS adjustment balance

Year ended 28 February 2022
Assets
Non-current assets
Property, plant and equipment 551,015 858,532 1,409,547
Intangible assets 15,000 (15,000) -
Total non-current assets 566,015 843,532 1,409,547
Total assets 566,015 843,532 1,409,547
Equity and liabilities
Equity
Retained earnings 11,391,787 955,026 12,346,813
Liabilities
Current liabilities
Trade payables 684,875 (111,494) 573,381
Total liabilities 684,875 (111,494) 573,381
Total equity and liabilities 12,076,662 843,532 12,920,194
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 28 February 2023

NOTES TO THE FINANCIAL STATEMENTS

2022
Figures in R 2023 As Restated
Adjustments to the statement of comprehensive income
Balance per 2022 Restated Restated 2022
AFS adjustment balance
Year ended 28 February 2022
Depreciation 116,273 7,682 123,955
Profit on sale of property, plant and equipment - (14 362) (14 362)
Employee costs 1,988,585 (111 494) 1,877,091
General expenses - 15,000 15,000
Net change in deficit for the year 911,971 (74 450) 837,521
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Annual Financial Statements for the year ended 28 February 2023

DETAILED INCOME STATEMENT

2022
Figures in R Notes 2023 As Restated
Revenue 11
Events 450,667 367,998
Fees 393,993 517,981
Rendering of services 946,718 1,573,102
Rent income 190,744 165,449
1,982,122 2,624,530
Other income 12
Bad debts recovered - 99,108
Insurance claim 37,624 26,726
37,624 125,834
Administrative expenses
Admin and management fees paid 6,386 -
Auditors remuneration - Fees 71,796 164,135
Auditors remuneration - Taxation and secretarial services 75,482 -
Bank charges 19,977 14,137
Computer expenses 97,429 80,069
Subscriptions 51,671 15,944
Telecommunication 324,034 267,677
646,775 541,962
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Annual Financial Statements for the year ended 28 February 2023

DETAILED INCOME STATEMENT

2022

Figuresin R Notes 2023 As Restated
Other expenses
Advertising 195,930 49,120
Awards and prizes 8,091 9,695
Bad debts 1,501,736 -
Beneficiaries 40,239 30,000
Books/videos for library - 1,000
Cleaning 12,765 12,441
Consulting fees 338,911 183,825
Consumables 221,848 78,863
Depreciation - property, plant and equipment 124,136 123,955
Document storage 8,881 6,992
Employee costs 2,231,627 1,877,091
Entertainment 24,330 24,322
Fines and penalties 2,528 -
General expenses 14 74,602 25,745
Hire - Equipment 38,474 76,060
Insurance 93,391 109,204
Judging costs 103,449 86,556
Legal expense 22,596 97,901
Licenses 25,935 38,273
Management fees 15 72,309 24,583
Motor vehicle expense 17,657 25,879
Municipal charges - 6,759
Operating lease expense 59,238 56,677
Photos and videos 80,713 9,785
Printing and stationery 48,601 33,818
Protective clothing (6,430) 6,160
Registration fees 16 124,769 28,489
Repairs and maintenance - 92,817
Small assets (4,228) 10,632
Training 107,436 312,325
Travel - Local 17 194,639 96,629
Travel - Overseas 18 303,739 11,173
Venue hire 153,029 118,038

6,220,941 3,664,807
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Annual Financial Statements for the year ended 28 February 2023

DETAILED INCOME STATEMENT

2022
Figuresin R Notes 2023 As Restated
Other gains and losses
Fair value gain 126,450 316,565
Gain or loss on sale - property, plant and equip. - (14,362)
126,450 302,203
Deficit from operating activities (4,721,520) (1,154,202)
Finance income 13
Dividends received 326,658 287,055
Investment income 19,535 29,626
346,193 316,681
Deficit for the year (4,375,327) (837,521)
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Annual Financial Statements for the year ended 29 February 2024

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 annual financial statements and related financial information included in this report. These
annual financial statements have been prepared in accordance with the IFRS for SMEs® Accounting Standard as issued by the
International Accounting Standards Board (IASB®) and it is their responsibility to ensure that the annual financial statements
satisfy the financial reporting standards with regards to form and content and present fairly the statement of financial position,
results of operations and business of the non-profit company, and explain the transactions and financial position of the
business of the non-profit company at the end of the financial year. The annual financial statements are based upon
appropriate accounting policies consistently applied throughout the non-profit company 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
non-profit company and place considerable importance on maintaining a strong control environment. To enable the directors
to meet these responsibilities, the directors set 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 non-profit company and all employees are required to maintain the highest ethical standards in
ensuring the non-profit company's business is conducted in a manner that in all reasonable circumstances is above reproach.

The focus of risk management in the non-profit company is on identifying, assessing, managing and monitoring all known forms
of risk across the non-profit company. While operating risk cannot be fully eliminated, the non-profit 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 annual financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance against
material misstatement or loss. The going-concern basis has been adopted in preparing the financial statements. Based on
forecasts and available cash resources the directors have no reason to believe that the non-profit company will not be a going
concern in the foreseeable future. The annual financial statements support the viability of the non-profit company.

The annual financial statements have been audited by the independent auditing firm, PKF Octagon Incorporated, who have
been given unrestricted access to all financial records and related data, including minutes of all meetings of the members, the
directors and committees of the directors. The directors believe that all representations made to the independent auditor
during the audit were valid and appropriate. The external auditor's unqualified audit report is presented on pages 7 to 8.

The annual financial statements set out on pages 10 to 22, and the supplementary information set out on pages 23 to 24 which
have been prepared on the going concern basis, were approved by the directors and were signed on 2 September 2024 on their
behalf by:

J Khoz C Pillay
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(Registration Number 1987/002444/08)
Annual Financial Statements for the year ended 29 February 2024

DIRECTORS' REPORT

The directors present their report for the year ended 29 February 2024.

. Review of activities

Main business and operations

The non-profit company focuses on skills development, the celebration of culinary professionals and transforming the industry.
There were no major changes herein during the year.

The operating results and statement of financial position of the non-profit company are fully set out in the attached financial
statements and do not in our opinion require any further comment.

. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The non-profit company incurred a net deficit for the year ended 29 February 2024 of R1,065,810 (2023 deficit: R4,375,332).
The non-profit company continues to incur losses.

. Events after reporting date

All events subsequent to the date of the annual financial statements and for which the applicable financial reporting
framework requires adjustment or disclosure have been adjusted or disclosed.

The directors are not aware of any matter or circumstance arising since the end of the financial year to the date of this report
that could have a material effect on the financial position of the non-profit company.

. Directors' interest in contracts

To our knowledge none of the directors had any interest in contracts entered into during the year under review.

. Directors

The directors of the non-profit company during the year and up to the date of this report are as follows:
JKhoza

C Pillay

W Frantz

C Adams

T van der Walt

O Reddy

A Somdaka

M Thamae

S Cebekhulu
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DIRECTORS' REPORT

. Secretary

No secretary has been formally appointed during the current financial year.

. Property, plant and equipment

The additions for the current and prior financial year were as follows:

Additions: 2024 2023
As Restated
Computer equipment - 13,595
- 13,595

. Independent Auditors

PKF Octagon Incorporated were the independent auditors for the year under review.

. Compiler

Community Hub was the Compiler for the year under review.
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INDEPENDENT AUDITOR'S REPORT

To the Members of South African Chefs Association NPC

Opinion

We have audited the financial statements of South African Chefs Association NPC set out on pages 10 to 22, which comprise
the statement of financial position as at 29 February 2024, and the statement of comprehensive income, the statement of
changes in equity and the 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 South African Chefs
Association NPC as at 29 February 2024, and its financial performance and cash flows for the year then ended in accordance
with the IFRS for SMEs Accounting Standard as issued by the International Accounting Standards Board and the requirements
of the Companies 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 non-profit 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 information included in the
document titled "South African Chefs Association NPC Financial Statements for the year ended 29 February 2024", which
includes the Directors' Report, and the statement of Directors' Responsibilities and Approval as required by the Companies Act
of South Africa, which we obtained prior to the date of this report, and the supplementary information set out on pages 23 to
24. 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.

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 IFRS
for SMEs Accounting Standard as issued by the International Accounting Standards Board and the requirements of the
Companies 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.

Registration No. 2018/515503/21 Practice No. 944351 Managing Director: Waldek Wasowicz Directors. Full list available on website.

PKF Octagon Inc. is a member of PKF South Africa, the network of member firms of PKF South Africa (RF) (Pty) Limited, and PKF Global, the network
of member firms of PKF International Limited. Each member firm is a separate and independent legal entity and does not accept any responsibility
or liability for the actions or inactions of any individual member or correspondent firm(s) of PKF South Africa or PKF Global.



In preparing the financial statements, the directors are responsible for assessing the non-profit 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 non-profit 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.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

e 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.

e 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 non-profit company's
internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

e 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 non-profit 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 non-profit company to cease to
continue as a going concern.

e 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.

S ldager

PKF Octagon Incorpgr:fted 2 September 2024
Per: Monique van Wyk 21 Scott Street
Director Waverley
Registered Auditor 2090
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REPORT OF THE COMPILER

To the Directors of South African Chefs Association NPC

I have compiled the accompanying financial statements of South African Chefs Association NPC based on information you have
provided. These financial statements comprise the statement of financial position as at 29 February 2024, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information.

| performed this compilation engagement in accordance with International Standard on Related Services 4410 (Revised),
Compilation Engagements.

| have applied my expertise in accounting and financial reporting to assist you in the preparation and presentation of these
financial statements in accordance with the IFRS for SMEs Accounting Standard as issued by the International Accounting
Standards Board and the requirements of the Companies Act of South Africa. | have complied with relevant ethical
requirements, including principles of integrity, objectivity, professional competence and due care.

These financial statements and the accuracy and completeness of the information used to compile them are your
responsibility.

Since a compilation engagement is not an assurance engagement, | am not required to verify the accuracy or completeness of
the information you provided to me to compile these financial statements. Accordingly, | do not express an audit opinion or a
review conclusion on whether these financial statements are prepared in accordance with the IFRS for SMEs Accounting
Standard as issued by the International Accounting Standards Board.

ly

Com ity Hub 2 September 2024

Per: Alfsfir Scholtz 35 Bevan Road

Associat§ General Accountant (SA) Edenburg

2191
Associate ACCOUNTING SAICA Membership Number: 04883482
A\ General TAXATION PO Box 6095, Rivonia, 2128
Accountant (SA) CONSULTING (C) 066 446 3269
Y o COMPILATION (E) alistair@communityhub.co.za




SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

STATEMENT OF FINANCIAL POSITION

2023
Figuresin R Notes 2024 As Restated
ASSETS
Non-current assets
Property, plant and equipment 4 1,177,681 1,299,006
Unit trusts 6 4,593,604 6,171,713
Total non-current assets 5,771,285 7,470,719
Current assets
Trade and other receivables 5 1,062,702 411,528
Cash and cash equivalents 7 615,102 435,439
Total current assets 1,677,804 846,967
Total assets 7,449,089 8,317,686
EQUITY AND LIABILITIES
Equity
Accumulated surplus 6,905,676 7,971,486
Liabilities
Current liabilities
Provisions 8 55,545 19,516
Trade and other payables 9 487,868 326,684
Total current liabilities 543,413 346,200
Total equity and liabilities 7,449,089 8,317,686
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

STATEMENT OF COMPREHENSIVE INCOME

2023

Figuresin R Notes 2024 As Restated

Revenue 10 4,369,069 1,982,122
Other income 11 - 37,624
Other expenses (5,863,762) (6,867,721)
Other gains and (losses) 131,805 126,450
Deficit from operating activities (1,362,888) (4,721,525)
Finance income 12 297,100 346,193
Finance costs 13 (22) -
Deficit for the year (1,065,810) (4,375,332)

11



SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Financial Statements for the year ended 29 February 2024

STATEMENT OF CHANGES IN EQUITY

Figures in R

Accumulated

surplus

Balance at 1 March 2022

Changes in equity

Deficit for the year

Total comprehensive income for the year
Balance at 28 February 2023 - as restated

Balance at 1 March 2023 (refer Note 14)

Changes in equity

Deficit for the year

Total comprehensive income for the year
Balance at 29 February 2024

12,346,818

(4,375,332)

(4,375,332)
7,971,486

7,971,486

(1,065,810)

(1,065,810)
6,905,676

12



SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

STATEMENT OF CASH FLOWS

2023
Figures in R Note 2024 As Restated
Cash flows used in operations
Deficit for the year (1,065,810) (4,375,332)
Adjustments to reconcile deficit
Adjustments for finance income (297,100) (346,193)
Adjustments for finance costs 22 -
Adjustments for increase in trade accounts receivable (1,180,201) (343,298)
Adjustments for decrease / (increase) in other operating receivables 73,235 (86,211)
Adjustments for increase / (decrease) in trade accounts payable 78,343 (141,913)
Adjustments for increase / (decrease) in other operating payables 82,841 (104,779)
Adjustments for depreciation and amortisation expense 121,325 124,136
Adjustments for impairment losses and reversal of impairment losses recognised in
surplus or deficit 455,792 1,501,736
Adjustments for provisions 36,029 19,516
Adjustments for fair value gains and losses (131,805) (126,450)
Total adjustments to reconcile deficit (761,519) 496,544
Net cash flows used in operations (1,827,329) (3,878,788)
Interest paid (22) -
Interest received 26,583 19,535
Other fair value gains 131,805 126,450
Net cash flows used in operating activities (1,668,963) (3,732,803)
Cash flows from investing activities
Purchase of property, plant and equipment - (13,595)
Withdrawal of unit trusts 1,578,109 2,258,705
Other loans and receivables repaid - 1,151,127
Dividends received 270,517 326,658
Cash flows from investing activities 1,848,626 3,722,895
Net increase / (decrease) in cash and cash equivalents 179,663 (9,908)
Cash and cash equivalents at beginning of the year 435,439 445,347
Cash and cash equivalents at end of the year 7 615,102 435,439

13
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

ACCOUNTING POLICIES

General information

South African Chefs Association NPC ('the non-profit company') focuses on skills development, the celebration of culinary
professionals and transforming the industry.

The non-profit company is incorporated as a Non-Profit Company and domiciled in South Africa. The address of its registered
office is University of Johannesburg, 57 Bunting Road, Auckland Park, 2092.

Basis of preparation and summary of significant accounting policies

The financial statements of South African Chefs Association NPC have been prepared in accordance with the IFRS for SMEs
Accounting Standard as issued by the International Accounting Standards Board and the Companies Act of South Africa. The
financial statements have been prepared under the historical cost convention, as modified by the revaluation of investment
property, certain property, plant and equipment, biological assets and derivative financial instruments at fair value. They are
presented in South African Rand.

The principal accounting policies applied in the preparation of these annual financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

Property, plant and equipment

Property, plant and equipment is stated at historical cost less accumulated depreciation and any accumulated impairment
losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by the directors.

The non-profit company adds to the carrying amount of an item of property, plant and equipment the cost of replacing parts of
such an item when that cost is incurred if the replacement part is expected to provide incremental future benefits to the non-
profit company. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are charged to
surplus or deficit during the period in which they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their residual value over
their estimated useful lives, using the straight-line method. The estimated useful lives range as follows:

Asset class Useful life / depreciation rate
Leasehold improvements 30 years
Machinery 20 years
Fixtures and fittings 20 years
Office equipment 15 years
Computer equipment 15 years

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, if
there is an indication of a significant change since the last reporting date.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised within
'other gains / (losses)' in the statement of comprehensive income.
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2.4

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

ACCOUNTING POLICIES

Basis of preparation and summary of significant accounting policies continued...

Tax

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss, except that a change
attributable to an item of income or expense recognised as other comprehensive income is also recognised directly in other
comprehensive income.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted
by the reporting date in the countries where the entity operates and generates taxable income.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements and on unused tax losses or tax credits in the entity. Deferred income tax is
determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set up against
deferred tax assets so that the net carrying amount equals the highest amount that is more likely than not to be recovered
based on current or future taxable profit.

Provisions

Provisions are measured at the present value of the amount expected to be required to settle the obligation using a pre-tax
rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The increase
in the provision due to passage of time is recognised as interest expense.

Revenue

Revenue is measured at the fair value of the consideration received or receivable. Revenue is shown net of value-added tax,
returns, rebates and discounts.

When the outcome of a transaction involving the rendering of services can be estimated reliably, revenue associated with the
transaction is recognised by reference to the stage of completion of the transaction at the end of the reporting period. The
outcome of a transaction can be estimated reliably when all the following conditions are satisfied:

e the amount of revenue can be measured reliably;

e itis probable that the economic benefits associated with the transaction will flow to the entity;

¢ the stage of completion of the transaction at the end of the reporting period can be measured reliably; and
e the costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

When the outcome of transactions involving the rendering of services cannot be estimated reliably, revenue is recognised only
to the extent of the expenses recognised that are recoverable.

Interest income is recognised using the effective interest method.

Dividend income is recognised when the non-profit company's right to receive payment has been established and is shown as
'finance income'.
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2.6

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

ACCOUNTING POLICIES

Basis of preparation and summary of significant accounting policies continued...

Employee benefits

Short-term employee benefits

Compensation paid to employees for the rendering of services are recognised at the undiscounted amount paid or expected to
be paid in the accounting period in which the services were rendered.

Borrowing costs

All borrowing costs are recognised in surplus or deficit in the period in which they are incurred.

. Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

No significant estimates and adjustments have been applied in the preparation of these financial statements.

16



4.1

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Financial Statements for the year ended 29 February 2024

NOTES TO THE FINANCIAL STATEMENTS

Figuresin R

Property, plant and equipment

Balances at year end and movements for the year

Reconciliation for the year ended 29 February 2024
Balance at 1 March 2023

At cost

Accumulated depreciation

Carrying amount

Movements for the year ended 29 February 2024
Depreciation
Property, plant and equipment at the end of the year

Closing balance at 29 February 2024
At cost

Accumulated depreciation

Carrying amount

Leasehold Fixtures and Office Computer
improvements Machinery fittings equipment equipment Total
1,360,966 978,688 347,228 39,163 164,945 2,890,990
(623,093) (624,970) (256,906) (18,084) (68,931) (1,591,984)
737,873 353,718 90,322 21,079 96,014 1,299,006
(43,974) (47,433) (16,828) (2,531) (10,559) (121,325)
693,899 306,285 73,494 18,548 85,455 1,177,681
1,360,966 978,688 347,228 39,163 164,945 2,890,990
(667,067) (672,403) (273,734) (20,615) (79,490) (1,713,309)
693,899 306,285 73,494 18,548 85,455 1,177,681
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Financial Statements for the year ended 29 February 2024

NOTES TO THE FINANCIAL STATEMENTS

Figuresin R

Property, plant and equipment continued...

Reconciliation for the year ended 28 February 2023
Balance at 1 March 2022

At cost

Accumulated depreciation

Carrying amount

Movements for the year ended 28 February 2023
Additions from acquisitions

Depreciation

Property, plant and equipment at the end of the year

Closing balance at 28 February 2023
At cost

Accumulated depreciation

Carrying amount

Leasehold Fixtures and Office Computer
improvements Machinery fittings equipment equipment Total

1,360,966 978,688 347,228 39,163 151,350 2,877,395
(577,876) (576,196) (239,601) (15,482) (58,693) (1,467,848)
783,090 402,492 107,627 23,681 92,657 1,409,547

- - - - 13,595 13,595
(45,217) (48,774) (17,305) (2,602) (10,238) (124,136)
737,873 353,718 90,322 21,079 96,014 1,299,006
1,360,966 978,688 347,228 39,163 164,945 2,890,990
(623,093) (624,970) (256,906) (18,084) (68,931) (1,591,984)
737,873 353,718 90,322 21,079 96,014 1,299,006

18



5.1

6.1

7.1

8.1

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Financial Statements for the year ended 29 February 2024

NOTES TO THE FINANCIAL STATEMENTS

2023

Figuresin R 2024 As Restated
Trade and other receivables
Trade and other receivables comprise:
Trade receivables 1,244,785 394,538
Trade receivables impairment (224,862) (99,024)
Trade receivables - net 1,019,923 295,514
Sundry debtors 36,325 -
Prepaid expenses 4,954 81,368
Deposits 1,500 1,500
Value added tax - 33,146
Total trade and other receivables 1,062,702 411,528
Unit trusts
Unit trusts comprise the following balances
Investments in securities 4,593,604 6,171,713
Cash and cash equivalents
Cash and cash equivalents included in current assets:
Cash
Cash on hand 461 118
Balances with banks 614,641 435,321

615,102 435,439
Provisions
Provisions for employee benefits

Leave pay
provision Total

Balance at 1 March 2023 19,516 19,516
Increase in existing provisions 161,689 161,689
Provision used (125,660) (125,660)
Balance at 29 February 2024 55,545 55,545
Increase in existing provisions 19,516 19,516
Balance at 28 February 2023 19,516 19,516
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

NOTES TO THE FINANCIAL STATEMENTS

2023
Figuresin R 2024 As Restated
9. Trade and other payables
9.1 Trade and other payables comprise:
Trade payables 112,905 34,562
Income received in advance 227,195 227,195
Accrued liabilities 45,350 55,048
Credit card 28,521 9,879
Unallocated receipts 165 -
Value added tax 73,732 -
Total trade and other payables 487,868 326,684
10. Revenue
10.1 Revenue comprises:
Events 319,651 450,667
Fees 2,218,573 393,993
Rendering of services 1,541,980 946,718
Rent income 288,865 190,744
4,369,069 1,982,122
11. Other income
11.1 Other income comprises:
Other income - 37,624
12. Finance income
12.1 Finance income comprises:
Investment income 26,583 19,535
Dividends received 270,517 326,658
Total finance income 297,100 346,193

13. Finance costs

13.1 Finance costs included in surplus or deficit:

Bank overdraft 22 -
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14.

14.1

15.

15.1

16.

16.1

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Financial Statements for the year ended 29 February 2024

NOTES TO THE FINANCIAL STATEMENTS

2023
Figuresin R 2024 As Restated
General expenses
General expenses comprise:
Gifts - office support 9,230 5,213
Refreshments - events 6,613 15,855
Refreshments - office/board support 30,174 17,532
Refreshments - regions 5,470 3,320
Refreshments - Congress/Junior Team SA ACC/GCC 4,006 32,682
Total general expenses 55,493 74,602
Management fees
Management fees comprise:
Management fees - 32,062
Competition 38,417 40,247
Total management fees 38,417 72,309
Registration fees
Registration fees comprise:
Congress - 88,384
Events/shows 14,809 2,907
Events/Chefpreneurs - 33,478
Total registration fees 14,809 124,769
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17.

17.1

18.

18.1

19.

SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Financial Statements for the year ended 29 February 2024

NOTES TO THE FINANCIAL STATEMENTS

2023
Figures in R 2024 As Restated
Travel - local
Travel - local comprises:
Accommodation - support office 46,442 3,106
Accommodation - Junior Team SA ACC GCC - 12,220
Accommodation - shows/competitions 29,732 5,841
Airfare - professional body/education - 11,622
Airfare - support office/board 46,974 31,772
Airfare - Junior Team SA ACC/GCC 8,443 55,259
Airfare - all Regions events Infochef 32,822 54,781
Airfare - Regions Academy - 2,944
Tollgate - training CCE skills 1,140 -
Transport - support office/board 10,737 1,390
Transport - professional body/education - 437
Transport - Junior Team SA ACC GCC - 8,490
Transport - events/competitions 2,774 6,777
Total travel - local 179,064 194,639
Travel - overseas
Travel - overseas comprise:
Accommodation - congress 3,499 50,149
Airfare & visa - congress/Junior Team SA ACC GCC 45,338 234,267
Airfare - events/competitions 16,499 8,454
Transport 1,356 (2,061)
Travel insurance 6,255 12,930
Total travel - overseas 72,947 303,739

Going concern

The directors have considered the direct and indirect exposures to the impacts of the war and the resulting financial accounting
and reporting implications on South African Chefs Association NPC as part of their going concern assessment. This assessment
has not raised any concerns regarding the going concern assumption and the directors believe that there is no need for any

adjustments to the Financial Statements as a result of these events.

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of

liabilities, contingent obligations and commitments will occur in the ordinary course of business.
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)

Annual Financial Statements for the year ended 29 February 2024

DETAILED INCOME STATEMENT

2023

Figuresin R Notes 2024 As Restated
Revenue 10
Events 319,651 450,667
Fees 2,218,573 393,993
Rendering of services 1,541,980 946,718
Rent income 288,865 190,744

4,369,069 1,982,122
Other income 11
Insurance claim - 37,624
Other expenses (Refer page 24 for details) 5,863,762 6,867,721
Other gains and losses
Fair value gain 131,805 126,450
Deficit from operating activities (1,362,888) (4,721,525)
Finance income 12
Dividends received 270,517 326,658
Investment income 26,583 19,535

297,100 346,193

Finance costs 13
Bank overdraft 22 -
Deficit for the year (1,065,810) (4,375,332)
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SOUTH AFRICAN CHEFS ASSOCIATION NPC

(Registration Number 1987/002444/08)
Annual Financial Statements for the year ended 29 February 2024

DETAILED INCOME STATEMENT

2023

Figuresin R Notes 2024 As Restated
Other expenses detail
Admin and management fees paid - 6,386
Advertising 23,125 195,930
Auditors remuneration - Fees 167,270 71,796
Auditors remuneration - Taxation and secretarial services - 75,482
Awards and prizes 22,165 8,091
Bad debts 455,792 1,501,736
Bank charges 12,513 19,982
Beneficiaries - 40,239
Cleaning 12,659 12,765
Computer expenses 93,054 97,429
Consulting fees 180,120 338,911
Consumables 214,435 221,848
Depreciation - property, plant and equipment 121,325 124,136
Document storage 8,580 8,881
Donations 4,077 -
Employee costs - salaries 2,726,929 2,231,627
Entertainment 15,620 24,330
Fines and penalties - 2,528
General expenses 55,493 74,602
Hire - Equipment 52,701 38,474
Insurance 102,276 93,391
Judging costs 83,754 103,449
Legal expense - 22,596
Licenses 73,306 25,935
Management fees 15 38,417 72,309
Motor vehicle expense 44,844 17,657
Operating lease expenses 176,482 59,238
Photos and videos 68,630 80,713
Printing and stationery 87,245 48,601
Protective clothing 76,360 (6,430)
Registration fees 14,809 124,769
Repairs and maintenance 59,387 -
Small assets 18,480 (4,228)
Subscriptions 23,604 51,671
Telecommunication 252,830 324,034
Training 124,686 107,436
Travel - Local 179,064 194,639
Travel - Overseas 72,947 303,739
Venue hire 200,783 153,029

5,863,762 6,867,721
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