








 

 
 

 

Chairman of the Board: EM Rakoma CA (SA)  *Registered name : Rakoma and Associates Incorporated          *A complete list of Directors and Partners is available upon request. 

Head Office - Gauteng: (Primary 
domicilium citandi et executandi) 
Monte Circle Office Park,  
Ground Floor Building B, 
178 Monte Casino Boulevard, 
Magaliessig, Sandton, 2191, 
Johannesburg, South Africa 
 
P.O. Box 1117, Randpark Ridge, 
Randburg, 2156 
 
Tel : +27 (0) 11 463 5781 
Fax: +27 (0) 11 463 0186 

Eastern Cape: 
95 Western Avenue, 
Vincent,  
East London, 5247 
 
P.O. Box 15273, 
Beacon Bay,  
East London, 5205 
 
 
 
Tel :  +27 (0) 43 721 0863 
Fax: +27 (0) 43 721 0843 

Limpopo: 
Rhodesdrift Office Park,  
Building One, 
23 Rhodesdrift Street, 
Bendor,  
Polokwane, 
0699 
 
 
 
 
Tel : +27 (0) 15 296 0122/3 
Fax: +27 (0) 15 296 0039 

North West: 
29 Von Weilligh Street, 
Rustenburg 
0300 
 
 
 
 
 
 
 
Tel : +27 (0) 14 594 2737 
Fax: +27 (0) 86 647 1027 
 

Northern Cape: 
Shop 8, 
1-9A Jacobus Smit Street, 
Royalyard Park, Royal Glen,  
Kimberley, 8301 
 
P.O. Box 3392, 
Diamond Pavilion Mall, 
Kimberley, 8305 
 
 
Tel : +27 (0) 53 831 2253 
Fax: +27 (0) 86 647 1027 

Company Registration: 2002/024847/21 
 
Web:  www.rakoma.co.za 
 
www.linkedin.com/company/rakoma-and-

associates-inc 
 
www.facebook.com/RakomaInc 
 
Email (General information):  

05-04-17-ver1 info@rakoma.co.za 

INDEPENDENT AUDITOR’S REPORT TO THE COUNCIL OF THE SOUTH AFRICAN PHARMACY 
COUNCIL 
 
 
We have audited the financial statements of the South African Pharmacy Council set out on pages 7 to 22, 
which comprise the statement of financial position, and the statement of comprehensive income, statement 
of changes in equity and statement of cash flows for the year then ended 31 December 2020, and notes 
to the financial statements, including a summary of significant accounting policies. 
 
In our opinion, the financial statements present fairly, in all material respects, the financial position of the 
South African Pharmacy Council as at 31 December 2020, and its financial performance and cash flows 
for the year then ended in accordance with the International Reporting Standards for Small to Medium 
sized Entities and the requirements of the Pharmacy Act 53 of 1974. 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the company in accordance with the Independent 
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and 
other independence requirements applicable to performing audits of financial statements in South Africa. 
We have fulfilled our other ethical responsibilities in accordance with the IRBA Code and in accordance 
with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent 
with the corresponding sections of the International Ethics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants (including International Independence Standards). We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Other information 
 
The councillors are responsible for the other information. The other information comprises the information 
included in the document titled “South African Pharmacy Council Financial Statements for the year ended 
31 December 2020”, which includes the Councillors' Report as required by the Pharmacy Act 53 of 1974, 
The other information does not include the financial statements and our auditor's report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express an 
audit opinion or any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
 
 
Responsibilities of the councilors for the financial statements 
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The councillors are responsible for the preparation and fair presentation of the financial statements in 
accordance with International Financial Reporting Standards for Small and Medium-Sized Entities and the 
requirements of the Pharmacy Act 53 of 1974, and for such internal control as the councillors 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 councillors are responsible for assessing the council’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 councillors either intend to liquidate the council or to cease 
operations, or have no realistic alternative but to do so.  
 
Auditor's responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinion. Reasonable assurance is a high level of assurances 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. 
 
A further description of our responsibilities for the audit of financial statements is included in the Appendix 
to this audit report. The description, which is located in annexure 1, forms part of our audit report. 
 
 

 
__________________________________ 
Rakoma & Associates Incorporated 
Per: Collins Malunga 
Chartered Accountant (SA) 
Registered Auditor 
Director 
Fourways 
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Annexure 1 
 
 
Auditors Responsibilities for the Audit of Financial Statements 
 
 
As part of an audit in accordance with International Standards on Auditing, we exercise professional 
judgment and maintain professional scepticism throughout the audit. We 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 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 council’s internal control. 

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

• Conclude on the appropriateness of the council'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 council’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the council 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. 

 
We communicate with the Councillors 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. 
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