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The Eventing Association of South Africa
[Registration numbar: MPO 170-073)
Annual Flmnd!ﬂ Slxlemants for the yasr ended 31 December 2023

Gouncil Members' Responsibilities and Approval

Tha eauncs bers ane requined by the Compenies Act of South Alrica, b maintsin sdequate sccounting reeords end are
responsible Tor the content and integrly of the anmual fimansial statements end rvivied runciyl inenmetsn nouded 0 b
rapaort, it i hewr respansibility ta ensure that the arnwel mencsl sisements iy present the ssate of affalr of 1e S380GITION
as af the end of the financlal year end he resulls of its operations and cash fows Tor the perod then ended, in conformily with
tha Intermnaticrial Financial Reporting Standard for Small and Medium-stzed Entilies. The exiemal sudiors sre sngagsd ta
eupross 61 ndependenl opinion on tha annual Pmancial slatements.
|

The annual fnancial statements ara prepaned in aceordancs with the Intemational Financial Repering Siandssd far Small and
Madium-szed Entillss and are basad upon sppropriale accouting policles conslstently appsd and supportad by reasonabla
and prudend jupgements and estimabes.

The council members acknowledpe that they are uimataly reeponsible for the systam of intamel fneasial erntes! setabichad
by i gzeockelion srd place considerable impoance on ing & #lrang tral Srcramenl. Tan comilbsbs e cemneil
Menibes ksl ies reeponedblliies, the council members sels slandards for intemal control eimed sl reiusng the rss of
amar of kes in & cost effective manner. The slandards incuds the proper delsgation of responsibiliiiss wihin a cloarly defined
frameaark, ccounting progedures and sdequale segrogation of dubles to ensure an acoephabla lavel of ek These
cantrls are monfiored throughout e sseaciation and all employess are reguired io mainisn Se ket shical standands fn
ensaring the gssocielion’s business is conducted In & manner that in e1 reasanatle dreumelances is above reproach. The
facus of risk mamapsmant in the asesdiafion is on identifving, astessing, managing and monitoring all known ferme of mek
werzaw the company. While oporating risk cannal be ffly atminsfed, fie association cndeveurs bo minimine it Gy sneuring shan
Appropriate Infrasineciure, contmis, systeme and sthical behaviow ar epglivd snd managed within predetemmined progedus
and cansiraits,

The souncil mambers are of the cpinion, based en the infarmetion snd explanations given by manegement, that fhe sysem of
inbernal control prosides ressonable assursnce thal the Fnancial records may be refied on far the preparation of the annuwal
financisl staterenls. However, any syelem of internal finencial cordel can provide only ressonable, and nol absaluta,
azsurancs agamst meteral misslaterment or loss.

The seurel membera hawe reviewed the assodalion’s cesh fow for the ansuing financal yaar and, in light of this e wnd
the currant Sianchl posison, they era satisfisd that the associelion has or has access fo adequele resourses o oantinua in
aperalional pxristence for tha foreseeable fukire,

The sxtemsd atditore ars responsible for indepandantly sudiing and reporting on the sssocialion’s annial financial ebabsmants.
The anrual ﬁinnqinl #Aalementa have baan sxamined by the esscclefon's exlemal auditors and their report i presentad an
pogs 3-8,

The arnisd rH':I.BﬂF.i:H| slatements 21 oul on pages T to 14, which have been prepared on the going conesrm basie, wars
epprovend end signed by the councll members on 27 August 2024:

N
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Timacial statemenis
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Council Members' Report

The council members have pleasure in submitting their report on the annual financial statements of The Eventing Association of South Africa
for the year ended 31 December 2023.

1. Nature of business

The association was formed in South Africa on 01 August 2013. The association's objective is the administration, development, co-ordination
and promotion of competitive eventing as a sport. The association operates in South Africa.

There have been no material changes to the nature of the association's business from the prior year.
2. Review of financial results and activities

The annual financial statements have been prepared in accordance with International Financial Reporting Standard for Small and Medium-
sized Entities and the requirements of the Companies Act of South Africa. The accounting policies have been applied consistently compared to
the prior year.

Full details of the financial position, results of operations and cash flows of the company are set out in these annual financial statements.
3. Council members

The council members in office at the date of this report are as follows:

D Welsh (President)

R Massaro (Vice President) Resigned Wednesday, 26 April 2023

P Evans (Vice President) Appointed Thursday, 27 April 2023

K Gill (Treasurer)

C du Sautoy (Gauteng)

R Thomas (Kwa-Zulu Natal)

D Patrick (Western Cape) Resigned Tuesday, 11 July 2023

C Williams (Eastern Cape)

J Nicolaou (Limpopo) Resigned Thursday, 30 November 2023
| Theron (Free State)

R Beck (Western Cape) Appointed Tuesday, 05 September 2023
Q George (Athletic Representative) Executive

L Van Wyk (Mpumalanga) Executive

R Massero (Vice president) resigned as a council member effective 26 April 2023. P Evans (Vice president) was appointed on 27 April 2023.

D Patrick (Western Cape) resigned as a council member effective 11 July 2023. R Beck (Western Cape) was appointed on 05 September
2023.

J Nicolaou (Limpopo) resigned as a council member effective 30 November 2023.

The council members expressed their sincere appreciation to the outgoing council members for their contribution during their respective
periods of office.

4. Events after the reporting period

The council members are not aware of any matter or circumstance arising since the end of the financial year that has a material impact on the
annual financial statements for the year ended 28 31 December 2023, and/or disclosure in the notes thereto.

5. 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 council members believe that the association has adequate financial resources to continue in operation for the foreseeable future and
accordingly the annual financial statements have been prepared on a going concern basis. The council members have satisfied themselves
that the association is in a sound financial position and that it has access to sufficient borrowing facilities to meet its foreseeable cash
requirements. The council members are not aware of any new material changes that may adversely impact the association. The council
members are also not aware of any material non-compliance with statutory or regulatory requirements or of any pending changes to legislation
which may affect the association.

6. Auditors

Burns Acutt Audit Services Incorporated were reappointed as auditors for the association for 2023.

4
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Address: 27 Canford Park
53 Anthony Road
Durban North

4051

REGISTERED AUDITORS Postal Address: P.O. Box 35084
Northway
4065

1 +27 (31) 563 8237 1 +27 86 480 5320 :info@burnsacutt.co.za

Independent Auditor's Report

To the Council Members of The Eventing Association of South Africa
Opinion

We have audited the annual financial statements of The Eventing Association of South Africa set out on pages 7 to 14, which comprise the
statement of financial position as at 31 December 2023, statement of income and retained earnings, statement of changes in equity and
statement of cash flows for the year then ended, and the notes to the annual financial statements, including a summary of significant
accounting policies.

In our opinion, the annual financial statements present fairly, in all material respects, the financial position of The Eventing Association of
South Africa as at 31 December 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. Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Annual Financial Statements section of our report. We are independent of the
association 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 annual 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 council members are responsible for the other information. The other information comprises the information included in the document
titted "The Eventing Association of South Africa annual financial statements for the year ended 31 December 2023", which includes the
Council Members' Report as required by the Companies Act of South Africa and the supplementary information as set out on
pages 15 to 16. The other information does not include the annual financial statements and our auditor's report thereon.

Our opinion on the annual 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 annual financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the annual 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 Council Members for the Annual Financial Statements

The council members are responsible for the preparation and fair presentation of the annual 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 council members determine is necessary to enable the preparation of annual financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the annual financial statements, the council members are responsible for assessing the association’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
council members either intend to liquidate the association or to cease operations, or have no realistic alternative but to do so.

Burns Acutt Audit Services Incorporated - Registration number: 2021/605033/21

SAICA Number: 30684907 | IRBA Number: 728698
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Address: 27 Canford Park
53 Anthony Road
Durban North

4051

REGISTERED AUDITORS Postal Address: P.O. Box 35084
Northway
4065

1 +27 (31) 563 8237 1 +27 86 480 5320 :info@burnsacutt.co.za

Independent Auditor's Report

Auditor's Responsibilities for the Audit of the Annual Financial Statements

Our objectives are to obtain reasonable assurance about whether the annual 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 International Standards on Auditing 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 annual financial
statements.

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

. Identify and assess the risks of material misstatement of the annual 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 association’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the council members.

. Conclude on the appropriateness of the council members' 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
association’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 annual 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 association to cease to continue as a going concern.

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

We communicate with the council members 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.

Leglie Suovyuan

Burns Acutt Audit Services Incorporated
Per: L.E.Snoyman

Chartered Accountants (S.A.)
Registered Auditors

27 August 2024

Burns Acutt Audit Services Incorporated - Registration number: 2021/605033/21

SAICA Number: 30684907 | IRBA Number: 728698
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2023
Figures in Rand Notes 2023 2022

Assets

Non-Current Assets

Property, plant and equipment 2 1 1
Intangible assets 3 1 1
2 2

Current Assets
Trade and other receivables 4 18 187 40 629
Cash and cash equivalents 5 660 882 881 583
679 069 922 212
Total Assets 679 071 922 214

Equity and Liabilities

Equity

Reserves 11 303 506 370 684

Retained income 341 819 518 786
645 325 889 470

Liabilities

Current Liabilities

Trade and other payables 6 33746 32744

Total Equity and Liabilities 679 071 922 214
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Statement of Income and Retained Earnings

Figures in Rand Notes 2023 2022

Revenue 7 467 402 525 830
Cost of sales (52 288) (61 300)
Gross profit 415114 464 530
Other income 8 245 858 258 625
Operating expenses (882 613) (581 079)
Operating (loss) profit (221 641) 142 076
Interest received 44 674 41 673
(Loss) profit for the year (176 967) 183 749
Retained income at the beginning of the year 518 786 335 037
Retained income at the end of the year 341 819 518 786

8
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The Eventing Association of South Africa
(Registration number: NPO 170-073)

Annual Financial Statements for the year ended 31 December 2023
Statement of Cash Flows

Figures in Rand Notes 2023 2022

Cash flows from operating activities

Cash receipts from customers
Cash paid to suppliers and employees

Cash (used in) generated from operations 10 (198 197) 128 547
Interest income 44 674 -
Net cash from operating activities (153 523) 128 547

Cash flows from investing activities

Net movement on specific reserves (67 178) (20 916)

Total cash movement for the year (220 701) 107 631

Cash and cash equivalents at the beginning of the year 881 583 773 952

Total cash at end of the year 5 660 882 881 583
9
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Accounting Policies

1. Basis of preparation and summary of significant accounting policies

The annual financial statements have been prepared on a going concern basis in accordance with the International Financial
Reporting Standard for Small and Medium-sized Entities, and the Companies Act of South Africa. The annual financial
statements have been prepared on the historical cost basis, and incorporate the principal accounting policies set out below.
They are presented in South African Rands.

These accounting policies are consistent with the previous period.

1.1 Intangible assets

Intangible assets are initially recognised at cost and subsequently at cost less accumulated amortisation and accumulated
impairment losses.

Research and development costs are recognised as an expense in the period incurred.

Amortisation is provided to write down the intangible assets as follows:

Item Depreciation method Average useful life

Computer software Straight line 3 years

If the association is unable to make a reliable estimate of the useful life of an intangible asset, the life is presumed to be 10
years

The residual value, amortisation period and amortisation method for intangible assets are reassessed when there is an
indication that there is a change from the previous estimate.

1.2 Financial instruments
Initial measurement

Financial instruments are initially measured at the transaction price (including transaction costs except in the initial
measurement of financial assets and liabilities that are measured at fair value through profit or loss) unless the arrangement
constitutes, in effect, a financing transaction in which case it is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

Financial instruments at amortised cost

These include loans, trade receivables and trade payables. They are subsequently measured at amortised cost using the
effective interest method. Debt instruments which are classified as current assets or current liabilities are measured at the
undiscounted amount of the cash expected to be received or paid, unless the arrangement effectively constitutes a financing
transaction.

At each reporting date, the carrying amounts of assets held in this category are reviewed to determine whether there is any
objective evidence of impairment. If there is objective evidence, the recoverable amount is estimated and compared with the
carrying amount. If the estimated recoverable amount is lower, the carrying amount is reduced to its estimated recoverable
amount, and an impairment loss is recognised immediately in profit or loss.

1.3 Impairment of assets

The association assesses at each reporting date whether there is any indication that assets may be impaired.

If there is any such indication, the recoverable amount of any affected asset is estimated and compared with its carrying
amount. If the estimated recoverable amount is lower, the carrying amount is reduced to its estimated recoverable amount, and
an impairment loss is recognised immediately in profit or loss.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its

recoverable amount, but not in excess of the amount that would have been determined had no impairment loss been
recognised for the asset in prior years. A reversal of impairment is recognised immediately in profit or loss.

10
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Accounting Policies

1.4 Provisions and contingencies

Provisions are recognised when the association has an obligation at the reporting date as a result of a past event; it is probable
that the association will be required to transfer economic benefits in settlement; and the amount of the obligation can be
estimated reliably.

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 the passage of time is recognised as interest expense.

Provisions are not recognised for future operating losses.

1.5 Revenue

Revenue is recognised to the extent that the association has transferred the significant risks and rewards of ownership of
goods to the buyer, or has rendered services under an agreement provided the amount of revenue can be measured reliably
and it is probable that economic benefits associated with the transaction will flow to the association. Revenue is measured at
the fair value of the consideration received or receivable, excluding sales taxes and discounts.

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

11
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The Eventing Association of South Africa

(Registration number: NPO 170-073)

Annual Financial Statements for the year ended 31 December 2023

Notes to the Annual Financial Statements

Figures in Rand 2023 2022

2. Property, plant and equipment

2023 2022
Cost or Accumulated Carrying value Cost or Accumulated Carrying value
revaluation  depreciation revaluation  depreciation
and impairment and impairment
Mims clip kits 16 000 (15 999) 1 8 000 (7 999) 1
3. Intangible assets
2023 2022
Cost Accumulated Carrying value Cost Accumulated Carrying value
amortisation amortisation
Computer software 125 000 (124 999) 1 125 000 (124 999) 1
4. Trade and other receivables
Trade receivables 18 187 40 629
5. Cash and cash equivalents
Cash and cash equivalents consist of:
Bank balances 660 882 881 583
6. Trade and other payables
Trade payables 15102 15 854
Amounts received in advance 15420 16 890
National Levy Fund 169 -
Debtors with credit balances 3 055 -
33746 32744
7. Revenue
Levies EC 21670 27 443
Levies GP 111 530 125 280
Levies KZN 95 425 117 905
Levies MPU 2 365 7 340
Levies WC 98 588 114 148
Development levy 51413 61 288
Revenue 2 6 320 -
Miscellaneous other revenue 19 300 -
EDS levies 9378 11138
Development levy 51413 61 288
467 402 525 830
12
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Notes to the Annual Financial Statements
Figures in Rand 2023 2022

8. Otherincome

Sundry income 326 -
Event income 13 960 -
Olympic fund 2774 -
Membership fees 199 693 177 370
SHB fees 3080 4200
Inter Africa 12700 -
Sponsor membership 3475 2 205
Club fees 8 050 6 560
QR's - 290
Advertising on web 1800 -
Development grant - 68 000

245 858 258 625

9. Taxation
Non provision of tax

No provision has been made for 2023 tax as the company is registered as a Public Benefit Organisation for income tax
purposes.

10. Cash (used in) generated from operations

Net (loss) profit before taxation (176 967) 183 748

Investment income (44 674) (41 673)

Changes in working capital:

(Increase) decrease in trade and other receivables 22 442 (38 224)

Increase (decrease) in trade and other payables 1002 (16 977)
(198 197) 86 874

11. Provincial reserves

Eastern Cape 5375 13 608
Gauteng 68 307 78 837
Kwa-Zulu Natal 17 183 18 899
Limpopo 725 -
Mpumalanga 4919 4 469
North West - 7 250
Western Cape 45 076 61613
Gauteng Paramed 47 086 46 564
Kwa-Zulu Natal Officials 62 545 46 105
EDS Reserve 47 985 41 303
National Levy Reserve - 47 734
Levy reserves 4 305 4 302

303 506 370 684

13
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The Eventing Association of South Africa

(Registration number: NPO 170-073)

Annual Financial Statements for the year ended 31 December 2023

Notes to the Annual Financial Statements

Figures in Rand 2023 2022

12. EDS levy

Heading

Income 9378 11138

Expenses (2 812) (24 950)

6 566 (13 812)

13. National Levy

Heading

Income 51413 61288

Expenses (86 934) (114 926)
(35 521) (53 638)
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Detailed Income Statement

Figures in Rand Notes 2023 2022
Levies
Levies EC 21670 27 443
Levies GP 111 530 125 280
Levies KZN 95 425 117 905
Levies MPU 2 365 7 340
Levies WC 98 588 114 148
EDS levies 19 300 -
Development levy 51413 61 288
EDS levies 9378 11138
National levy income 51413 61 288
Show levies 6 320 -
7 467 402 525 830
Provincial funds
Provincial levy transferred to provincial funds (52 288) (61 300)
Total levies 415 114 464 530
Total membership
Sundry income 326 -
Millstreet shadow event 13 960 -
Olympic fund 2774 -
Membership fees 199 693 177 370
SHB Fees 3080 4 200
Inter Africa 12700 -
Sponsor membership 3475 2 205
Club fees 8 050 6 560
QR's - 290
Advertising on web 1800 -
Development grant - 68 000
245 858 258 625
Expenses (Refer to page 16) (882 613) (581 079)
Operating (loss) profit (221 641) 142 076
Investment income 44 674 41673
(Loss) profit for the year (176 967) 183 749

15

The supplementary information presented does not form part of the annual financial statements and is unaudited
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The Eventing Association of South Africa
(Registration number: NPO 170-073)
Annual Financial Statements for the year ended 31 December 2023

Detailed Income Statement

Figures in Rand Notes 2023 2022
Operating expenses
Accounting fees (2 013) (637)
Auditors remuneration (9 488) (1093)
Bank charges (11 121) (9 073)
Consulting fees (255 962) (255 962)
EDS expense (2 695) (11 138)
FEI show assistance (260 000) -
FEI Solidarity development expense April 2022 - (68 000)
FEI officials training (55 661) (74 779)
FEI show costs (31 273) -
FEI show costs (ex National Fund) - (61 288)
Insurance (7 485) (7 486)
Inter Africa (24 701) -
Meetings - (1916)
Millstreet expenses (133 928) -
Officials at shows - (41 009)
Officials training - (8 885)
Team expenses (117) -
Trophies, medals and engraving (2 164) -
Small assets - (8 000)
Subscriptions (7 246) (6 829)
Transfer to/from EDS fund (6 683) -
Transfer to/from National Levy Fund (51 413) -
Web development (20 663) (24 984)
(882 613) (581 079)

16
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