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Governing Body's Responsibilities and Approval

The governing body are required to maintain adeguate 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 fairly present the state of affairs of the organisation as at the end of the financial year and the
results of its operations and cash flows for the period then ended, in conformity with the appropriate accounting policies. The
external auditor is engaged to express an independant opinion on the annual financial statements.

The annual financial statements are prepared in accordance with the appropriate accounting policies and are based upon
appropriate accounting policies consistently applied and supported by reasonable and prudent judgements and estimates.

The governing body acknowledge that they are ultimately responsible for the system of internal financial control established by
the organisation and place considerable importance on maintaining a strong control environment. To enable the governing
body to meet these responsibilities, the governing body 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 leve] of risk. These
controls are monitered throughout the organisation and all employees are required te maintain the highest ethical standards in
ensuring the organisation's business is conducted in a manner that in all reasonable circumstances is above reproach. The
focus of risk management in the organisation is on identifying, assessing, managing and monitoring all known forms of risk
across the organisation. While operating risk cannot be fully eliminated, the organisation endeavours to minimise it by ensuring
that approgpriate infrastructure, controls, systems and ethical behaviour are applied and managed within predetermined
procedures and constraints.

The governing body 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 governing bady have reviewed the organisation’s cash flow forecast for the year to 31 December 2025 and, in the light of
this review and the current financial position, they are satisfied that the organisation has or has access to adequate resources
to continue in operational existence for the foreseeable future.

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

The annual financial statements set out on page 9, which have been prepared on the going concern basis, were approved by
the governing body on 12 February 2025 and were signed on its behalf by:

financial statements

Treasurer

‘rp son S

ﬁ}%&wfr\

Principal




GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Governing Body's Report

The governing body has pleasure in submitting their report on the annual financial statements of GLENSTANTIA PRIMARY
SCHOOL for the year ended 31 December 2024.

1. Nature of business

GLENSTANTIA PRIMARY SCHOOL's principal activity is that of a primary school.There were no major changes herein during
the year.

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

The annual financial statements have been prepared in accordance with entity specific basis of accounting principles
applicable to a going concern. The accounting policies have been applied consistently compared to the prior year.

The organisation recorded a loss after tax for the year ended 31 December 2024 of R468 275 (2023:R1 257 052 profit). The
loss is comprised of an operating loss of R468 275.

Organisation revenue increased from R40 745 992 in the prior year to R42 379 353 for the year ended 31 December 2024.

Organisation cash flows from operating activities decreased from R1 428 082 in the prior year to R1 212 796 for the year
ended 31 December 2024.

3. Events after the reporting period

The governing body are not aware of any material event which occurred after the reporting date and up to the date of this
report.

4. 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.

5. Auditors
JJD Auditors Inc. continued in office as auditors for the organisation for 2024.

At the AGM, the governing body will be requested to reappoint JJD Auditors Inc. as the independent external auditors of the
organisation and to confirm J.J. Drotskie as the designated lead audit partner for the 2025 financial year.
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GLENSTANTIA PRIMARY SCHOOL
National EMIS number : 700210120
INDEPENDENT AUDITOR'S REPORT
for the year ended

31 DECEMBER 2024

To the School Governing Body of Glenstantia Primary School
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

| have audited the financial statements of Glenstantia Primary School, which comprise the statement of financial position as at
31 December 2024, and the statement of financial performance, 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 my opinion the financial statements present fairly, in all material respects, the financial position of the School as at
31 December 2024, and of the financial performance and its cash flows for the year then ended in accordance with the entity
specific basis of accounting and the manner required by the Schools Act, 84 of 1996.

Basis for opinion

| conducted my audit in accordance with International Standards on Auditing (ISAs). My responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of my report. | am
independent of the company in accordance with the Independent Regulatory Board for Auditors' Code of Professional Conduct
for Registered Auditors (IRBA Code) and other independence requirements applicable to performing audits of financial
statements in South Africa. | have fulfilled my 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). | believe that the audit evidence | have obtained is
sufficient and appropriate to provide a basis for my opinion.

Emphasis of matter

As in the case with similar organisations, it is not feasible for the school to institute accounting controls over cash received from
income, other than school fees, prior to the initial entry into the accounting records. Accordingly, it was not possible for me to
extend my procedures beyond the receipts actually recorded in the accounting records.

| draw attention to Note 1 in the accounting policies. In this note it is explained that the financial statements have been
prepared in accordance with the entity specific basis of accounting and the guidelines issued by the MEC in terms of the South
African Schools Act 84 of 1996. Accordingly these financial statements may not be suitable for any other purposes.



GLENSTANTIA PRIMARY SCHOOL
National EMIS number : 700210120
INDEPENDENT AUDITOR'S REPORT - CONTINUED
for the year ended

31 DECEMBER 2024

Other information

The school governing body is responsible for the other information. The other information comprises the School Governing
Body's Report, which | obtained prior to the date of this report. Other information does not include the Financial Statements and
my auditor's report thereon.

My opinion on the Financial Statements does not cover the other information and | do not express an audit opinion or any form
of assurance conclusion thereon.

In connection with my audit of the Financial Statements, my responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the Financial Statements or my knowledge obtained in the
audit, or otherwise appears to be materially misstated. If, based on the work | have performed, | conclude that there is a
material misstatement of this other information, | am required to report that fact. | have nothing to report in this regard.

Responsibilities of the School Governing Body for the Financial Statements

The school governing body is responsible for the preparation and fair presentation of the Financial Statements in accordance
with the entity specific basis of accounting and in the manner required by the Schools Act, 84 of 1996, and for such internal
control as the school governing body 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 school governing body is responsible for assessing the school'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 governing body either intend to liquidate the school or to cease operations, or have no realistic alternative but to do
S0.

Auditor's responsibilities for the audit of the Financial Statements

My 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 my 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 Financial Statements.

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

+ Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for my 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.



GLENSTANTIA PRIMARY SCHOOL
National EMIS number : 700210120
INDEPENDENT AUDITOR'S REPORT - CONTINUED
for the year ended

31 DECEMBER 2024

Auditor's responsibilities for the audit of the Financial Statements - Continued

+  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 school's internal
control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the governing body.

* Conclude on the appropriateness of the governing body's 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 school’s ability to continue as a going concern. If | conclude that a material uncertainty exists, |
am required to draw attention in my auditor's report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to the
date of my auditor's report. However, future events or conditions may cause the school to cease to continue as a going
concern.

« Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying transactions and events in a manner that achieves fair
presentation.

| communicate with the school governing body regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

JJD AUDITORS

JJ DROTSKIE

Chartered Accountant (SA)

Registered Auditor

Firm Practice Number (IRBA) : 995857
Individual registration number (IRBA) : 507250
Individual registration number (SAICA) : 09021155

19 February 2025



Registered Accountants and Auditors

Practitioner's Compilation Report

To the Management of GLENSTANTIA PRIMARY SCHOOL

We have compiled the annual financial statements of GLENSTANTIA PRIMARY SCHOOL, as set out on pages 9 - 20,
based on information you have provided. These annual financial statements comprise the statement of financial position of
GLENSTANTIA PRIMARY SCHOOL as at 31 December 2024, the statement of comprehensive income, statement of
changes in equity and statement of cash flows for the year then ended, and a summary of significant accounting policies
and other explanatory information.

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

We have applied our expertise in accounting and financial reporting to assist you in the preparation and presentation of
these annual financial statements on the appropriate accounting policies. We have complied with relevant ethical
requirements, including principles of integrity, objectivity, professional competence and due care.

These annual 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, we are not required to verify the accuracy or
completeness of the information you provided to us to compile these annual financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on whether these annual financial statements are prepared in accordance
with the appropriate accounting policies.

G.P.J.Brits () ~
Professional Accountant (SA)
Accountants-on-site (Pty) Ltd

19 February 2025
Pretoria




GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Statement of Financial Position as at 31 December 2024

Figures in Rand Note(s) 2024 2023

Assets

Non-Current Assets

Property, plant and equipment 2 5382 766 6 004 972

Other financial assets 3 7 706 488 10 137 200
13 089 254 16 142 172

Current Assets

Inventories (Including text books) 4 3018 548 2 766 601

Trade and other receivables 5 5189 055 5261 927

Cash and cash equivalents 6 7 395 846 4 057 221
15 603 449 12 085 749

Total Assets 28 692 703 28 227 921

Equity and Liabilities

Equity

Retained income 19 849 665 20 317 940

Liabilities

Non-Current Liabilities

Finance lease liabilities 9 553 490 -

Current Liabilities

Trade and other payables 7 1229 566 1098 837

Income received in advance 7 059 982 6811144

8 289 548 7 909 981
Total Liabilities 8 843 038 7 909 981
Total Equity and Liabilities 28 692 703 28 227 921




GLENSTANTIA PRIMARY SCHOOL

(Registration number: EMIS 700210120)

Annual Financial Statements for the year ended 31 December 2024

Statement of Financial Performance

Figures in Rand Note(s) 2024 2023

Revenue 10 42 379 353 40 745 992
Other income 1597 692 1749 550
Operating expenses (45 643 405) (42 365 397)
Operating (loss) profit (1 666 360) 130 145
Investment revenue 1234 054 1126 907
Finance costs (35 969) -
(Loss) profit for the year (468 275) 1257 052
Other comprehensive income - -
Total comprehensive (loss) income for the year (468 275) 1257 052
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GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Statement of Changes in Equity

Revaluation Retained Total equity

Figures in Rand reserve income

Balance at 01 January 2023 164 105 18 896 783 19 060 888
Profit for the year - 1257 052 1257 052
Other comprehensive income (164 105) - (164 105)
Total comprehensive income for the year (164 105) 1257 052 1092 947
Realisation of depreciation on revalued assets - 164 105 164 105
Total changes - 164 105 164 105
Balance at 01 January 2024 - 20 317 940 20 317 940
Loss for the year - (468 275) (468 275)
Total comprehensive loss for the year - (468 275) (468 275)
Balance at 31 December 2024 - 19 849 665 19 849 665
Note(s) 8

11



GLENSTANTIA PRIMARY SCHOOL

(Registration number: EMIS 700210120)

Annual Financial Statements for the year ended 31 December 2024

Statement of Cash Flows

Figures in Rand Note(s) 2024 2023
Cash flows from operating activities

Cash generated from operations 13 14 711 301175
Interest income 1234 054 1126 907
Finance costs (35 969) -
Net cash from operating activities 1212796 1428 082
Cash flows from investing activities

Purchase of property, plant and equipment 2 (1137 461) (2 496 487)
Sale of property, plant and equipment 2 30 250 281 301
Sale of financial assets 2430712 1011 388
Net cash from investing activities 1323 501 (1203 798)
Cash flows from financing activities

Movement in income received in advance 248 838 120 783
Finance lease payments 553 490 -
Net cash from financing activities 802 328 120 783
Total cash movement for the year 3338625 345 067
Cash at the beginning of the year 4 057 221 3712154
Total cash at end of the year 6 7 395 846 4 057 221

12



GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

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 accounting policies as
set out below. The annual financial statements have been prepared on the historical cost basis, except for property, plant and
equipment at fair value less point of sale costs. They are presented in South African Rands.

The annual financial statements have also been prepared in accordance with the Guidelins from the MEC issued in terms of
Sectoin 42(b) of the South African Schools Act.

These accounting policies are consistent with the previous period.
1.1 Property, plant and equipment

Property, plant and equipment are tangible assets which the organisation holds for its own use or for rental to others and which
are expected to be used for more than one period.

Property, plant and equipment is initially measured at cost.

Cost includes costs incurred initially to acquire or construct an item of property, plant and equipment and costs incurred
subsequently to add to, replace part of, or service it. If a replacement cost is recognised in the carrying amount of an item of
property, plant and equipment, the carrying amount of the replaced part is derecognised.

Expenditure incurred subsequently for major services, additions to or replacements of parts of property, plant and equipment
are capitalised if it is probable that future economic benefits associated with the expenditure will flow to the organisation and
the cost can be measured reliably. Day to day servicing costs are included in profit or loss in the period in which they are
incurred.

Subsequent to initial recognition, property, plant and equipment is stated at revalued amounts less accumulated depreciation
and any accumulated impairment losses. The revalued amount is the fair value at the date of revaluation less any subsequent
accumulated depreciation and impairment losses.

Revaluations are made with sufficient regularity such that the carrying amount does not differ materially from that which would
be determined using fair value at the end of the reporting period.

When an item of property, plant and equipment is revalued, the gross carrying amount is adjusted consistently with the
carrying amount. The accumulated depreciation at that date is adjusted to equal the difference between the gross carrying
amount and the net revalued carrying amount.

Any increase in an asset’s carrying amount, as a result of a revaluation, is recognised in other comprehensive income and
accumulated in the revaluation surplus in equity. The increase is recognised in profit or loss to the extent that it reverses a
revaluation decrease of the same asset previously recognised in profit or loss.

Any decrease in an asset’s carrying amount, as a result of a revaluation, is recognised in other comprehensive income to the
extent of any credit balance existing in the revaluation surplus in respect of that asset. Any remaining decrease in excess of
such credit is recognised in profit or loss in the current year.

The revaluation surplus related to a specific item of property, plant and equipment is transferred directly to retained income
when the asset is derecognised.

Depreciation of an asset commences when the asset is available for use as intended by management. Depreciation is charged
to write off the asset's carrying amount over its estimated useful life to its estimated residual value, using a method that best
reflects the pattern in which the asset's economic benefits are consumed by the organisation.

The useful lives of items of property, plant and equipment have been assessed as follows:

Item Depreciation method Average useful life
Land and Buildings Unlimited
Equipment Straight line 6 years

Furniture and fixtures Straight line 6 years

Motor vehicles Straight line 5 years

Copier equipment - Leased to own Straight line 3 years

13



GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Accounting Policies

1.1 Property, plant and equipment (continued)

Computer equipment Straight line 3 years
CCTV Equipment Straight line 6 years
Educational interactive equipment Straight line 3 years
Garden & workshop equipment Straight line 6 years

When indicators are present that the useful lives and residual values of items of property, plant and equipment have changed
since the most recent annual reporting date, they are reassessed. Any changes are accounted for prospectively as a change in
accounting estimate.

Impairment tests are performed on property, plant and equipment when there is an indicator that they may be impaired. When
the carrying amount of an item of property, plant and equipment is assessed to be higher than the estimated recoverable
amount, an impairment loss, equal to the excess of the carrying amount over the recoverable amount, is recognised
immediately in profit or loss for assets which are not revalued. In the case of revalued assets, the impairment loss is
recognised in other comprehensive income and accumulated in the revaluation surplus in equity against any existing credit
relating to the same asset. Any remaining impairment loss is recognised in profit or loss.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
from its continued use or disposal. Any gain or loss arising from the derecognition of an item of property, plant and equipment,
determined as the difference between the net disposal proceeds, if any, and the carrying amount of the item, is included in
profit or loss when the item is derecognised.

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. Those debt instruments which meet the criteria in section 11.8(b) of
the standard, 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.

Financial instruments at cost

Equity instruments that are not publicly traded and whose fair value cannot otherwise be measured reliably without undue cost
or effort are measured at cost less impairment.

1.3 Tax

Current tax assets and liabilities

The Minister of Education exempt schools from paying tax according to Article 10(1)(cN) of the income tax act 58 of 1962.
1.4 Leases

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership to the
lessee. All other leases are operating leases.

14



GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Accounting Policies

1.4 Leases (continued)
Finance leases — lessee

Finance leases are recognised as assets and liabilities at amounts equal to the fair value of the leased property or, if lower, the
present value of the minimum lease payments.

The lease payments are apportioned between the finance charge and the reduction of the outstanding liability using the
effective interest method.

1.5 Inventories (Including text books)

Inventory on hand includes textbooks and items that the school has at year end that will be used in the day to day
running of the school and is expected to be used up within 12 month from year end. Inventory on hand at year end
shall be valued at the unit cost of the most recent purchase of similar items (i.e. first in first out method)..

1.6 Revenue

School fees receivable
The amount of school fees receivable is calculated based on learner enrolments multiplied by the schools fee amount
approved by parents. The amount receivable is recognised when the learners register at a public school.

School fee exemption refunds/compensation
School fee exemption refunds/compensations shall be recognised as income when they are received.

Allocations, transfers, grants and subsidies

Unconditional allocations, transfers, grants and subsidies received from the government are recognised as income when they
are received. Conditional allocations, transfers, grants and subsidies are recognised as a liability when received and
recognised as income when the conditions are met. The allocations, transfers, grants and subsidies are conditional if the
school will have to pay them back to government if they are not used in line with the set conditions.

Donations and sponsorship

Cash donations and sponsorship are recognised as income on the date the cash is received. Donations and sponsorship in the
form of assets are recognised at the value of the asset on the date the asset is received by the school. Donations and
sponsorship of services shall not be recognised in the financial statements of a school. Conditional donations and sponsorship
are recognised as a liability when received and recognised as income when he conditions are met. Donations and subsidies
are conditional if the school will have to pay them back to the providers if they are not used in line with the set conditions.

Rental income
Rental income consists of cash or assets received in exchange for use of the school property. Rental income is recognised
when it is due.

15



GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Accounting Policies

1.6 Revenue (continued)

Fundraising income

Fundraising income consist of cash received from fundraising activities such as ticket sales, tuck-shop sales, etc. General
fundraising income is recognised at the amount of cash received from fundraising activities. Contributions received from
specific fundraising are recognised as a liability when the funds are received and transferred to income as the funds are utilised
for their intended purpose or as the asset is depreciated. Fundraising is specific when the funds raised can only be used for a
specific purpose and the money will have to be paid back to the contributors if the funds are not used in line with the agreed
conditions.

Investment income
Investment income consist of cash received for money invested with financial institutions in the form of interest or
dividends. Investment income shall be recognised when cash is received.

Hostel fees
Hostel fees consist of cash or assets received in exchange for accommodation at the school residences. Hostel fees shall be
recognised when they are due.

Learner transport fees
Learner transport fees consist of cash or assets received for transporting learners to and from school. Learner transport fees
are recognised when they are due.

Learner uniform sales
Learner uniform sales consist of cash or assets received in exchange for uniform purchased by parents. The sales are
recognised when the sale is made and the amount is due.

Other income
Other income shall be accounted for when the cash, asset or service is received by the school.

1.7 Expenses

School fee exemptions

School fee exemptions are determined in accordance with the equitable criteria and procedure approved by the majority of
parents for total, partial or conditional exemption of parents who are unable to pay school fees as required by section 39(2)(b)
of the South African Schools Act. School fee exemptions are recognised when the final approved has been received for the
exemptions.

School fees settlement discounts

Discounts given to parents to encourage payment of school fees are recognised as an expense on the date that the parent
meets the conditions for entitlement to the discount. The amount of the discount shall be deducted from the school fees owing
by the parent. The amount of the school fees income recognised shall not be reduced by the amount of the discount granted.

Bad debts write off
The school writes off all amounts owing to the school older than three years as bad debts when it is no longer probable that the
amounts will be recovered and the a write off is approved in line with the school’s policy.

Other expenses

Other expenses are recognised when:

- payments are made for services rendered;
- assets are used/reduced; or

- when liabilities are incurred

16



GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Accounting Policies

1.8 Changes in accounting estimates

A change in accounting estimate is an adjustment of the carrying amount of an asset or a liability, or the amount of
the periodic consumption of an asset, that results from the assessment of the present status of, and expected future
benefits and obligations associated with, assets and liabilities. Changes in accounting estimates result from new
information or new developments and, accordingly, are not corrections of errors. When it is difficult to distinguish a
change in an accounting policy from a change in an accounting estimate, the change is treated as a change in an
accounting estimate.

A school shall recognise the effect of a change in an accounting estimate, other than a change to which the
requirement below applies, prospectively by including it in profit or loss in:

a) the period of the change, if the change affects that period only; or

b) the period of the change and future periods, if the change affects both.

To the extent that a change in an accounting estimate gives rise to changes in assets and liabilities, or relates to an
item of equity, the school shall recognise it by adjusting the carrying amount of the related asset, liability or equity
item in the period of the change.

17



GLENSTANTIA PRIMARY SCHOOL

(Registration number: EMIS 700210120)

Annual Financial Statements for the year ended 31 December 2024

Notes to the Annual Financial Statements

Figures in Rand 2024 2023
2. Property, plant and equipment
2024 2023
Cost or Accumulated Carrying value Cost or Accumulated Carrying value
revaluation depreciation revaluation depreciation
Buildings 2 287 809 - 2287 809 2287 809 - 2 287 809
Equipment 948 100 (551 995) 396 105 882 798 (395 656) 487 142
Furniture and fixtures 1505677 (1043 163) 462 514 1398 344 (790 847) 607 497
Motor vehicles 1613424 (600 002) 1013 422 1613424 (277 318) 1336 106
Copier equipment - Leased to 648 365 (114 137) 534 228 - - -
own
Computer equipment 3969 694 (3511 117) 458 577 3808 599 (2 837 474) 971 125
CCTV equipment 161 795 (89 373) 72 422 137 609 (63 924) 73 685
Educational interactive 763 404 (686 994) 76 410 740 635 (610 656) 129 979
equipment
Garden & workshop equipment 240 130 (158 851) 81 279 231 450 (119 821) 111 629
Total 12 138 398 (6 755 632) 5382 766 11 100 668 (5 095 696) 6 004 972
Reconciliation of property, plant and equipment - 2024
Opening Additions Disposals Depreciation Closing
balance balance
Buildings 2 287 809 - - - 2 287 809
Equipment 487 142 65 302 - (156 339) 396 105
Furniture and fixtures 607 497 107 331 - (252 314) 462 514
Motor vehicles 1336 106 - - (322 684) 1013422
Copier equipment - Leased to own - 648 365 - (114 137) 534 228
Computer equipment 971 125 258 705 (14) (771 239) 458 577
CCTV equipment 73 685 24 187 - (25 450) 72 422
Educational interactive equipment 129 979 22 769 - (76 338) 76 410
Garden & workshop equipment 111 629 10 802 (348) (40 804) 81 279
6 004 972 1137 461 (362) (1 759 305) 5382 766
3. Other financial assets
Investments
Stanlib Money Market 7 706 488 10 137 200
Non-current assets
At fair value 7706 488 10 137 200
4. Inventories (Including text books)
Finished goods 3018 548 2766 601
Finished goods:
Finished goods consist of tuckshop stock, school clothing, learner stationery and workbooks.
5. Trade and other receivables
SARS PAYE 16 426 17 037
Prepayments 776 000 642 595
School fee receivables (refer note 14) 4 396 629 4 602 295
5189 055 5261927
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GLENSTANTIA PRIMARY SCHOOL
(Registration number: EMIS 700210120)
Annual Financial Statements for the year ended 31 December 2024

Notes to the Annual Financial Statements

Figures in Rand 2024 2023

6. Cash and cash equivalents

Cash and cash equivalents consist of:

Bank balances 7 395 846 4 057 221

7. Trade and other payables

Other trade payables 1 2

Amounts due to employees - 99 304

Presidential Youth Employment Grant (refer note 15) 126 729 -

Deposits received 5750 1500

Fund held on behalf of parties 381 261 430 733

Lost/damaged books fund 81280 107 573

Tour sponsorship fund 291 281 181 291

Trade payables 343 264 278 434

1229 566 1098 837

8. Revaluation reserve

Opening balance - 164 105

Realised depreciation on revaluation of property, plant and equipment - (164 105)

9. Finance lease liabilities

Minimum lease payments which fall due

- within one year 247 509 -

- in second to fifth year inclusive 384 801 -
632 310 -

Less: future finance charges (78 820) -

Present value of minimum lease payments 553 490 -

It is organisation policy to lease certain equipment under finance leases.

The average lease term is 3 years (2023:3 years) and the average effective borrowing rate is 11% (2023: 11%).

The organisation's obligations under finance leases are secured by the leased assets.

10. Revenue

School fees 40 915 593 39 138 323

GDE income 1463 760 1607 669

42 379 353 40 745 992
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GLENSTANTIA PRIMARY SCHOOL

(Registration number: EMIS 700210120)

Annual Financial Statements for the year ended 31 December 2024

Notes to the Annual Financial Statements

Figures in Rand 2024 2023
11. Revenue - detail
School fees
School fees charged 40 906 092 39 062 987
Bad debts recovered 9501 75 336
40 915 593 39 138 323
GDE income
GDE resources 1297 793 1098 504
GDE exemption compensation - 300 027
GDE grants 165 967 209 138
1463 760 1607 669
42 379 353 40 745 992
12. Tuck shop
Sales 1200 741 1110 447
Less: Cost of sales (998 609) (840 002)
Less: Salaries (275 885) (254 298)
(73 753) 16 147
13. Cash generated from operations
(Loss) profit before taxation (468 275) 1257 052
Adjustments for:
Depreciation and amortisation 1759 305 1577 297
Profit on sale of assets (29 888) (248 701)
Interest received (1234 054) (1126 907)
Finance costs 35969 -
Changes in working capital:
Inventories (Including text books) (251 947) (857 818)
Trade and other receivables 72872 (284 159)
Trade and other payables 130 729 (15 589)
14 711 301 175
14. School fees receivable
School fees receivable
Opening balance 4 602 295 4232 502
Add: School fees raised 40 906 092 39 062 987
Less: Discounts (650 618) (625 202)
Less: Exemptions (4136 161) (3 608 000)
Less: Bad debts (5545379) (4 675458)
Less: Payments received (80 779 600) (29 784 534)
Closing balance 4 396 629 4 602 295
15. Presidential Youth Employment Grant
Opening balance 104 752 99 508
Grant received 84 840 395772
Less: Related PYEI payments (62 863) (390 528)
126 729 104 752
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GLENSTANTIA PRIMARY SCHOOL

(Registration number: EMIS 700210120)

Annual Financial Statements for the year ended 31 December 2024

Detailed Statement of Financial Performance

Figures in Rand Note(s) 2024 2023
Revenue 10 42 379 353 40 745 992
Other income
Gains on disposal of assets 29 888 248 701
Other income 282 948 340 893
Tuckshop and clothing income 1200 741 1110 447
Other rental income 84 115 49 509
1597 692 1749 550
Operating expenses
Accounting fees (164 945) (131 050)
Advertising (64 413) (57 526)
Association fees (36 766) (33 925)
Auditors remuneration (50 000) (50 000)
Bad debts (5545 379) (4 675 458)
Bank charges (233 232) (221 003)
Cleaning (212 787) (261 314)
Computer expenses (123 686) (130 513)
Debt collection (75 847) (86 233)
Depreciation, amortisation and impairments (1 759 305) (1577 297)
Discount allowed (4786 779) (4 233 202)
Educational events (7 656) (3562)
Educational requirements (4 668 870) (3881531)
Electricity and water (1462 063) (1372 094)
Employee costs (19 025 064) (17 166 300)
Entertainment, catering and refreshments (226 460) (229 677)
First aid and sick room (24 170) (23 314)
Functions (37 351) -
Gifts (18 836) (7 199)
Insurance (521 927) (545 727)
Legal expenses (29 301) (13772)
Minor assets (69 519) (38 346)
Printing and stationery (427 691) (287 065)
Projects (2025 784) (3577 190)
Repairs and maintenance (915 148) (678 264)
Scholar patrol (1 844) (9 163)
Sports and culture (1043 730) (1109 751)
Storage (13 448) (16 664)
Subscriptions (1677 627) (1618 413)
Training (393 777) (329 844)
(45 643 405) (42 365 397)
Operating (loss) profit (1 666 360) 130 145
Investment income 1234 054 1126 907
Finance costs (35 969) -
1198 085 1126 907
(Loss) profit for the year (468 275) 1257 052
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