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 INDEPENDENT REPORTING ACCOUNTANT’S REPORT ON THE PROPERTY FORECAST 

INFORMATION OF AFINE  
 
 
“Afine Investments Limited 
The Directors
Unit 4602, Greenways 
Strand, 7140 

 
REPORT ON THE IDENTIFIED PROPERTY FORECAST INFORMATION INCLUDED IN A PRE-LISTING STATEMENT  
 
We have undertaken a reasonable assurance engagement in respect of the accompanying property 
forecast of Afine Investments Limited for the periods ending 28 February 2022 and 28 February 2023 set 
out in Annexure 1 of the Pre-listing Statement, comprising the forecast statement of profit or loss and 
other comprehensive income, as required by the JSE Listings Requirements. 
 
We have also undertaken a limited assurance engagement in respect of the directors’ assumptions 
used to prepare and present the forecast information, disclosed in Note 1 to the forecast information, 
as required by the JSE Listings Requirements. 
 
Board of directors’ responsibility for the forecast information and for the assumptions used to prepare 
the forecast information 
The directors are responsible for the preparation and presentation of the forecast information and for 
the reasonableness of the assumptions used to prepare the forecast information as set out in Note 1 
to the forecast information in accordance with [the JSE Listings Requirements].  This responsibility 
includes the design, implementation and maintenance of internal control relevant to the preparation 
and presentation of the forecast information on the basis of those assumptions that is free from material 
misstatement, whether due to fraud or error. 
 
Inherent limitations 
Actual results are likely to be different from the forecast information since anticipated events frequently 
do not occur as expected and the variation may be material.  Consequently, readers are cautioned 
that this forecast may not be appropriate for purposes other than described in the purpose of the 
report paragraph below. 
 
Our independence and quality control 
We have complied with the independence and other ethical requirements of the Code of Professional 
Conduct for Registered Auditors issued by the Independent Regulatory Board for Auditors (IRBA Code), 
which is founded on fundamental principles of integrity, objectivity, professional competence and due 
care, confidentiality and professional behaviour.  The IRBA Code is consistent with the International 
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (Part A and B). 
 
PKF Octagon Incorporated (the firm) applies International Standard on Quality Control 1 and, 
accordingly, maintains a comprehensive system of quality control including documented policies and 
procedures regarding compliance with ethical requirements, professional standards and applicable 
legal and regulatory requirements. 
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Limited assurance engagement on the reasonableness of the board of directors’ assumptions 
Reporting accountant’s responsibility
Our responsibility is to express a limited assurance conclusion on whether anything has come to our 
attention that causes us to believe that the assumptions do not provide a reasonable basis for the 
preparation and presentation of the forecast information in accordance with [the JSE Listings 
Requirements] for forecast information, based on the procedures we have performed and the 
evidence we have obtained.  We conducted our limited assurance engagement in accordance with 
International Standard on Assurance Engagements (ISAE) 3400, The Examination of Prospective 
Financial Information (ISAE 3400), issued by the International Auditing and Assurance Standards Board. 
That standard requires that we plan and perform this engagement to obtain limited assurance about 
whether the directors’ assumptions provide a reasonable basis for the preparation and presentation 
of the forecast information. 
 
A limited assurance engagement undertaken in accordance with ISAE 3400 involves assessing the 
source and reliability of the evidence supporting the directors’ assumptions.  Sufficient appropriate 
evidence supporting such assumptions would be obtained from internal and external sources 
including consideration of the assumptions in the light of historical information and an evaluation of 
whether they are based on plans that are within the entity’s capacity.  A limited assurance 
engagement is substantially less in scope than a reasonable assurance engagement in relation to 
both the risk assessment procedures, including an understanding of internal control, and the 
procedures performed in response to the assessed risks. 
 
The procedures we performed were based on our professional judgement and included inquiries, 
observations of processes performed, inspection of documents, analytical procedures, evaluating the 
reasonableness of best-estimate assumptions and agreeing or reconciling with underlying records. 
 
Our procedures included evaluating the directors’ best-estimate assumptions on which the forecast 
information is based for reasonableness. 
 
The procedures performed in a limited assurance engagement vary in nature from, and are less in 
extent than for, a reasonable assurance engagement.  As a result, the level of assurance obtained in 
a limited assurance engagement is substantially lower than the assurance that would have been 
obtained had we performed a reasonable assurance engagement.  Accordingly, we do not express 
a reasonable assurance opinion about whether the directors’ assumptions provide a reasonable basis 
for the preparation and presentation of the forecast information. 
 
Limited assurance conclusion on the reasonableness of the Board of Directors’ assumptions 
Based on the procedures we have performed and evidence we have obtained, nothing has come 
to our attention that causes us to believe that the directors’ assumptions do not provide a reasonable 
basis for the preparation and presentation of the forecast information for the periods ending 28 
February 2022 and 28 February 2023. 
 
Reasonable assurance engagement on the forecast information 
Reporting accountant’s responsibility 
Our responsibility is to express an opinion based on the evidence we have obtained about whether 
the forecast information is properly prepared and presented on the basis of the board of directors’ 
assumptions disclosed in Note 1 to the forecast information (the assumptions) and in accordance with 
[the JSE Listings Requirements] for forecast information.  We conducted our reasonable assurance 
engagement in accordance with International Standard on Assurance Engagements (ISAE) 3400, The 
Examination of Prospective Financial Information (ISAE 3400), issued by the International Auditing and 
Assurance Standards Board.  That standard requires that we plan and perform this engagement to 
obtain reasonable assurance about whether such forecast information is properly prepared and 
presented on the basis of the directors’ assumptions disclosed in Note 1 to the forecast information 
and in accordance with the JSE Listings Requirements for forecast information. 
 
A reasonable assurance engagement in accordance with ISAE 3400 involves performing procedures 
to obtain evidence that the forecast information is properly prepared and presented on the basis of 
the assumptions and in accordance with [the JSE Listings Requirements for forecast information].  The 
nature, timing and extent of procedures selected depend on the reporting accountant’s judgement, 
including the assessment of the risks of material misstatement, whether due to fraud or error, of the 
forecast information. In making those risk assessments, we considered internal control relevant to Afine 
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Investments Limited’s preparation and presentation of the forecast information. 
 
Our procedures included: 
- Inspecting whether the forecast information is properly prepared on the basis of the assumptions; 
- Inspecting whether the forecast information is properly presented and all material assumptions are 

adequately disclosed, including a clear indication as to whether they are best-estimate 
assumptions; and 

- Inspecting whether the forecast statement of profit or loss and other comprehensive income is 
prepared on a consistent basis with the historical financial statements, using appropriate 
accounting policies. 

- In addition to the above, in accordance with paragraph 13.15(b) of the JSE Listings Requirements, 
the following procedures were conducted: 

- inspection of the signed legally binding agreements accounting for at least 70% of the contracted 
rental revenue and recoveries and determine that the rental revenue and recoveries to be derived 
therefrom are accurately reflected as contracted rental revenue; 

- Recalculation of the arithmetic accuracy of the forecast information; and 
- Ensuring that the majority of the rental revenue is from long-term contracted revenue. 

 
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
 
Opinion on the forecast information 
In our opinion, the forecast information is properly prepared and presented on the basis of the 
assumptions and in accordance with [the JSE Listings Requirements for forecast information] for the 
periods ending 28 February 2022 and 28 February 2023. 
 
Purpose of the report 
This report has been prepared for the purpose of satisfying the listing requirements of the JSE Listings 
Requirements and for no other purpose. 
 
 
 
___________________________________ 
PKF Octagon Incorporated  
21 Scott Street 
Waverley, 2090 
 
Per H Schalekamp 
Director 
Registered Auditor 
 
Date:  18 November 2021 
  




