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Tensai Property Services Limited and its subsidiary

Directors' Responsibilities and Approval

The directors are required in terms of the Companies Act of South Africa to maintain adequate accounting records and are 
responsible for the content and integrity of the consolidated and separate financial statements and related financial 
information included in this report. It is their responsibility to ensure that the consolidated and separate financial statements 
fairly present the state of affairs of the group as at the end of the financial year and the results of its operations and cash flows 
for the period then ended, in conformity with IFRS® Accounting Standards. The external auditors are engaged to express an 
independent opinion on the consolidated and separate financial statements.

The consolidated and separate financial statements are prepared in accordance with IFRS® Accounting Standards and are 
based upon appropriate accounting policies consistently applied and supported by reasonable and prudent judgements and 
estimates.

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

separate financial statements. However, any system of internal financial control can provide only reasonable, and not absolute, 
assurance against material misstatement or loss.

The directors have reviewed the group�s cash flow forecast for the period to 30 June 2026 and, in light of this review and the 
current financial position, they are satisfied that the group has or had access to adequate resources to continue in operational 
existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the group's consolidated and separate 
financial statements. The consolidated and separate financial statements have been examined by the group's external auditors 
and their report is presented on pages 6 to 9.

The consolidated and separate financial statements set out on pages 10 to 39, which have been prepared on the going concern 

basis, were approved by the board of directors and were signed on their behalf by:

JWA Templeton
Director

JPA Day
Director
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Independent Auditor’s Report 

To the Shareholders of Tensai Property Services Limited and its subsidiary 

REPORT ON THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

OPINION 

We have audited the consolidated and separate Financial Statements of Tensai Property Services Limited and its 
subsidiary (the group and company) set out on pages 10  to 39, which comprise the consolidated and separate 
Statement of Financial Position as at 31 March 2025; and the consolidated and separate Statement of Profit or 
Loss and Other Comprehensive Income; the consolidated and separate statement of Changes in Equity; and the 
consolidated and separate Statement of Cash Flows for the year then ended; and Notes to the consolidated and 
separate Financial Statements, including material accounting policy information.  

In our opinion, the consolidated and separate Financial Statements present fairly, in all material respects, the 
consolidated and separate Financial Position of Tensai Property Services Limited and its subsidiary as at                        
31 March 2025, and its consolidated and separate Financial Performance and consolidated and separate Cash 
Flows for the year then ended in accordance with IFRS Accounting Standards 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 consolidated and separate 
Financial Statements section of our report. We are independent of the group and 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. 

In terms of the IRBA Rule on Enhanced Auditor Reporting for the Audit of Financial Statements of Public Interest 

Entities, published in Government Gazette No. 49309 dated 15 September 2023 (EAR Rule), we report:  

Final Materiality 
 
The scope of our audit was influenced by our application of materiality. An audit is designed to obtain reasonable 
assurance whether the consolidated financial statements are free from material misstatement. Misstatements may 
arise due to fraud or error. They are considered material if individually or in aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of the consolidated and separate financial 
statements. 
  
Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the 
final materiality for the consolidated and separate financial statements as a whole as set out in the table below. 
These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing 
and extent of our audit procedures and to evaluate the effect of misstatements, both individually and in aggregate 
on the consolidated and separate financial statements as a whole. 
 

 

 

 

 



 

 

 

 
 

 Consolidated financial 
statements 

Separate financial 
statements 

 

Final materiality 

 

R100 000 000 

 

R80 000 000 

 

How we determined it 

 

4% (rounded)% of net assets were used and reduced by qualitative factors 

 

Rationale for materiality 
benchmark applied 

 

We chose net assets as the benchmark for the statement of financial position 
as this is the main driver of the business operations and what is the most 
significant driver for equity and financial stakeholders. 

 

 
Group Audit Scope 
 

We tailored the scope of our audit to perform sufficient work to enable us to provide an opinion on the consolidated 
financial statements as a whole, considering the structure of the Group, the accounting processes and controls, 
and the industry in which the Group operates.  

The group consists of 4 components of which 1 is the holding company, 1 is a subsidiary and 2 are joint equity 
accounted investments. We performed full scope audits for U Reit Collins (Pty) Ltd. In addition, where required, we 
have performed independent review procedures for all other components and placed reliance on component 
auditors for the audit of the equity accounted investments.  

This, together with additional procedures performed at the group level, including testing of consolidation journals 
and intercompany elimination, gave us sufficient appropriate evidence regarding the consolidated financial 
information of the Group. All the work is performed by the group and component audit teams.   

 

KEY AUDIT MATTERS 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 
the consolidated and separate financial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated and separate Financial Statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters.  

We have determined that there are no key audit matters to communicate in respect of the consolidated and 
separate financial statements.  

RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED AND SEPARATE FINANCIAL 
STATEMENTS 

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial 
statements in accordance with IFRS Accounting Standards 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 consolidated and separate financial statements that are free 
from material misstatement, whether due to fraud or error.  

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the 
group and 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 group 
and/or company or to cease operations, or have no realistic alternative but to do so.  

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL 
STATEMENTS 

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.  

  



 

 

 

 
 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated 
and separate financial statements.  

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

• Identify and assess the risks of material misstatement of the consolidated and separate financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
group and company’s internal control.  

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

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the group and/or 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 consolidated and separate financial statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the group and/or company to cease to continue as a going concern.  

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

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the group as a basis for forming an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and review of the audit 
work performed for the purposes of the group audit. We remain solely responsible for our audit opinion.  

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.  

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and communicate with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.  

From the matters communicated with the directors, we determine those matters that were of most significance in 
the audit of the consolidated and separate financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated 
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication.  

 
OTHER MATTER 

The consolidated and separate Financial Statements of Tensai Property Limited and its subsidiary for the year 
ended 31 March 2024 were audited by another auditor who expressed an unmodified opinion on those statements 
on 31 July 2024. 

 
REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Audit Tenure 

In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, we report 
that Moore Cape Town Inc. has been the auditor of Tensai Property Services Limited and its subsidiary for 1 year. 

 

  



 

 

 

 
 

 

Disclosure of Fee-related Matters 

In terms of the EAR Rule, we disclose the following fee-related matters: 

Fee Value 

• Fees paid or payable to the audit firm for the audit 
of the group’s financial statements 

R 159 000 

• Fees paid or payable to the audit firm or network 
firm for services provided to any related entities of 
the audit client: 

o Audit of the financial statements of the 
subsidiary. 

R 122 000 

 

  

 

 

Moore Cape Town Inc. 
 

Per: Pierre Johannes Conradie 

Director  

Registered Auditor 

Date: 30 June 2025 

 

 


















































