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RIVERHORSE VALLEY BUSINESS ESTATE MANAGEMENT ASSOCIATION 
(Association incorporated under Section 21 of the Companies Act) 

Registration No. 2003/022705/08 

Notice of the Annual General Meeting 

Notice is hereby given that the Annual General Meeting of the Members of the Riverhorse Valley Business 
Estate Management Association will be held on Wednesday, 19 August 2026 at 11H00 at the eThekwini 
Hospital and Heart Centre, Riverhorse Valley Business Est, Cnr Riverhorse & Queen Nandi Drive, Newlands 

East and via Microsoft Teams for the following purposes: 

1. To adopt the Minutes of the Annual General Meeting held on 21 August 2025

2. To note the Matters arising from the Annual General Meeting held on 21 August 2025

3. To receive the Chairman’s Report

4. To receive and adopt the audited financial statements for the year ended 28 February 2026, which
incorporates the independent auditors report

5. To re-appoint Stuart Edwards & Company as the auditors of the Company

6. To elect directors in terms of Article 5 of the Memorandum of Incorporation
It would facilitate secretarial procedures if nominations for the appointment of Directors could be
emailed to celine@urbanmgt.co.za by no later than 10 August 2026.  Nominations must be in
writing with the name of the proposer and seconder, the acceptance of such nomination by the
nominee, and should be accompanied by the curriculum vitae of such nominee.  A Directors
nomination form is enclosed for this purpose.

7. To transact such other business as may be transacted at an Annual General Meeting

NOTE: 

Any member is entitled to attend and vote.  Members are also entitled to appoint a proxy to attend, vote and 
speak in his/her stead, and such a proxy need not also be a member of the Company. A proxy form is 
enclosed for this purpose.  

Items for discussion under any agenda item should be advised to the Chairman Riverhorse Valley Business 
Estate Management Association and emailed to celine@urbanmgt.co.za by no later than the 10 August 
2026.  Please note that such notification must be in writing. 

In terms of the Memorandum of Incorporation any member who is 60 (sixty) days or more in arrears for the 
payment of any levies due to the Association in terms of the MOI, shall not be allowed to vote at the 
meeting, either in person or by proxy. 

By order of the Board  

mailto:celine@urbanmgt.co.za
mailto:celine@urbanmgt.co.za
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RIVERHORSE VALLEY BUSINESS ESTATE MANAGEMENT ASSOCIATION 

(Association incorporated under Section 21 of the Companies Act) 

Registration No. 2003/022705/08) 

FORM OF PROXY 

I, the undersigned, ............................................................................................................ 

duly authorised as representative of .................................................................................. 

being a fully paid-up member of the Association and registered owner of Ptn No ............ 

Riverhorse Valley Business Estate, hereby appoint ......................................................... 

or failing him / her, the Chairman of the meeting, as my proxy to vote for me and on my 

behalf at the AGM of the Association to be held on 19 August 2026. 

I record that my proxy will vote as he / she thinks fit. 

Signed at .............................................. this ............ day of ..................................... 2026 

Signature  ............................................. 

FOR AND ON BEHALF OF ............................................................................................... 
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RIVERHORSE VALLEY BUSINESS ESTATE MANAGEMENT ASSOCIATION 

(Association incorporated under Section 21 of the Companies Act) 

Registration No. 2003/022705/08  

DIRECTOR’S NOMINATION FORM 

I, the undersigned, ............................................................................................................. 

duly authorised representative of .................................................................................. 

being a fully paid up member of the Association and registered owner of Ptn No ............ 

in the Riverhorse Valley Business Estate, hereby nominate for appointment as Director 

of the Association: 

............................................................................................................................................ 
NAME 

________________________________ ____________________________ 
Proposer’s Signature Nominee’s Signature 

________________________________ 
Date 

NB: this nomination form must be delivered to the offices of the Riverhorse Valley Business Estate 
Management Association, Corobrik Road, Riverhorse Valley, or e-mail celine@urbanmgt.co.za to be 
received no later than 12 noon on 10 August 2026 

mailto:celine@urbanmgt.co.za
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RIVERHORSE VALLEY BUSINESS ESTATE MANAGEMENT ASSOCIATION 

(Association incorporated under Section 21 of the Companies Act) 
Registration No. 2003/022705/08 

 
 

AGENDA 
 
 
1. Welcome  
 
2. Apologies 
 
3. Notice of Meeting / Quorum 

A quorum required for the Annual General Meeting is Members holding between them, in 
aggregate, not less than 15% (Fifteen Percent) of the voting rights in the Association, present, in 
person or by proxy and entitled to vote (subject to a minimum of 3 (Three) Members personally 
present 

 
4. Proxy Nominations  

 
5. To adopt the Minutes of the Annual General Meeting held on 21 August 2025  
 
6. To note the Matters arising from the Annual General Meeting held on 21 August 2025 

 
7. Chairman’s Report to be presented 

 
8. Resolution 1:  To receive and adopt the Audited Financial Statements for the year ended 

28/02/2026 which incorporates the report of the independent auditors.  

 

9. Resolution 2:  To Elect Directors for the ensuing year.  Current directors who will resign include, 

Niresh Bechan, Daniel Des Tombe, Simphiwe Maphumulo and Ismail Jadwat.  

 

10. Resolution 3:  To re-appoint Stuart Edwards and Company as the auditors of the Company. 

 

11. General  
 
12. Close of Meeting 
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Riverhorse Valley Business Estate Management Association (RF) NPC 
(“RHVBEMA”) 
Registration No. 2003/022705/08 

 

Minutes of the Riverhorse Valley Business Estate Management Association AGM held at 
the Lenmed eThekwini Hospital & Heart Centre and via Microsoft Teams Meeting  

on 21 August 2025 at 10h30 
Directors: 

Name Initial Representing Present Apologies 

Niresh Bechan NB Lenmed eThekwini Hospital  Apologies (Proxy) 

Simphiwe Marcus Maphumulo SMap Garlicke & Bousfield In attendance  

Daniel des Tombe DdT Burstone   Apologies (Proxy) 

Ismail Jadwat  IJ Arabian Storm Investments Pty Ltd In attendance  

 

By Invitation: 

Name Initial Representing Present Apologies 

Robert Thomson RT Zenprop  Apologies (Proxy) 

Justin P Ellis JE Capco In attendance  

Zubath Bana ZB Winsport Trading Enterprise  Apologies (Proxy) 

Barry  Gould  Capco  Apologies (Proxy) 

Percy Ngcobo PN JT Ross In attendance  

Zandile Mlotshwa ZM Unilever In attendance  

Sithembile Ngobese SN Unilever  Apologies (Proxy) 

Ridwaan Sookharia RS Teraco In attendance  

Nilesh Basdeo NBas Teraco In attendance  

Fabian Naidoo FN Stuart Edwards & Company In attendance  

Brian Wright BW Riverhorse Management Association    Apologies 

Maxine Schilz MS Riverhorse Management Association   In attendance  

Joanne Barnard JB Riverhorse Management Association   In attendance  

Celine Spies CS Riverhorse Management Association   In attendance  

Nwabisa Mkhize NM Riverhorse Management Association   In attendance  

Cherrie Francis CF Riverhorse Management Association   In attendance  

Sihle Miya SM Riverhorse Management Association   In attendance  

 

AGM 1/25  Welcome and Introductions Action 

a.) Due to apologies received from the Chair, Simphiwe Maphumulo (SMap) chaired the meeting 

in his stead. SMap welcomed all to the Annual General Meeting of Members of the 

Riverhorse Valley Business Estate Management Association (RF) NPC (RHVBEMA).  

 

   

AGM 2/25  Apologies   

a.) Apologies were recorded as above.    
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b.) Proxies were recorded as above.   

AGM 3/25  Quorum   

 Attendees confirmed having received due notice of the meeting.  

 

A quorum required for the Annual General Meeting was members holding between them, in  

aggregate, not less than 15% (fifteen) of the rights entitled to vote, personally present, or by 

its duly authorized representative (subject to 3 (three) Members personally present).  

 

Joanne Barnard (JB) confirmed that the meeting was duly constituted, and a quorum was 

present.  

 

 
 
 

AGM 4/25  Introductions of the Board and the Management Team  

 The Chair introduced the Board of Directors to the meeting: 

• Simphiwe Marcus Maphumulo            Garlicke & Bousfield  

• Niresh Bechan (In absentia)                                 Lenmed eThekwini Hospital 

• Daniel des Tombe (In absentia)                   Burstone  

• Ismail Jadwat (Online)                                                  Arabian Storm Investments Pty Ltd 

 

The Chair further introduced Brian Wright, Nwabisa Mkhize, Maxine Schilz, Sihle Miya, 

Joanne Barnard, Cherrie Francis and Celine Spies from the RHVBEMA’s Management Team.  

 

It was noted that Fabian Naidoo, representing the Auditors, Stuart Edwards and Company, 

was present. 

 

 

AGM 5/25  To adopt the Minutes of the Annual General Meeting held on 21 August 2024  

 The Minutes of the Annual General Meeting held on 21 August 2024 had been circulated to 

attendees before the meeting.  It was noted that there were no changes to the minutes and 

were therefore proposed by SMap and seconded by Ismail Jadwat (IJ). The minutes were 

therefore approved and adopted. 

 

   

AGM 6/25  Matters Arising from Previous Minutes  

 The meeting noted the Action Log as circulated ahead of the meeting.  All actions were 

completed. 

 

   

AGM 7/25  Chairman’s Report   

 The meeting noted the Chairman’s Report, as circulated ahead of the meeting, which was 

taken as read and by exception.  

 
 

   

AGM 8/25  Resolution 1 – To receive and adopt the annual financial statements for the year ended 28 
February 2025, which incorporates the Chairman’s report to members, and the report of 
the independent auditors. 

 

 
 
 
 
 

 

The meeting noted that the Annual Financial Statements (AFS) for the Year ended 28 

February 2025 were approved by the Board ahead of the AGM.  The Auditors were in 

attendance and invited comments on the AFS of which there were none, therefore the Chair 

called for a proposer and seconder for the AFS to be approved and adopted.  

 

As proposed by SMap and seconded by IJ, the motion was put to the meeting and 

unanimously carried.   

 

   

AGM 9/25  Resolution 2: To elect directors for the ensuing year   

 The Chair explained that the Directors would retire at this Annual General Meeting with the  
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following being eligible and available for re-election: 

• Simphiwe Maphumulo 

• Niresh Bechan 

• Daniel des Tombe 

• Ismail Jadwat 

 

The meeting noted the Companies Act of 2008 required that Directors be individually 

elected, and as such he called for nominations of directors:  

 

• Simphiwe Maphumulo – nominated by Ismail Jadwat and seconded by Ridwaan 

Sookharia. 

• Niresh Bechan – nominated by Simphiwe Maphumulo and seconded by Ismail Jadwat 

• Daniel des Tombe – nominated by Simphiwe Maphumulo and seconded by Ismail Jadwat. 

• Ismail Jadwat – nominated by Simphiwe Maphumulo and seconded by Ridwaan 

Sookharia. 

 

The meeting noted that Nilesh Basdeo (NBas) and Ridwaan Sookharia (RS) of Teraco be 

included in future board meeting invitations in anticipation of becoming a member of the 

Board. 

 

There were no objections to the nominations, or further nominations, and the Chair moved 

that the nominees be elected to the Board until the next Annual General Meeting. The 

motion was unanimously carried.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
CF 

   

AGM 10/25  Resolution 3: To re-appoint Stuart Edwards & Company as the auditors of the Company  

 The Chair proposed the re-appointment of Stuart Edwards & Company as the auditors of the 

Company, the motion was put to the meeting and was unanimously carried. 

 

   

AGM 11/25  General  

 None.  

   

AGM 12/25  Meeting Closure  

 There being no further business, SMap thanked the members for their attendance, gave 

special thanks to the UrbanMGT team for the continued efforts and to NB for hosting the 

meeting at The Hospital. The meeting was declared closed at 10h45.   

 

  

Read and confirmed this _________________________day of ___________________ 2025. 
 
 
____________________ 
Chair 
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1. INTRODUCTION 
Welcome to this, your Management Association’s 22nd Annual General Meeting, and thank you to those members or their 
proxies for attending the meeting. Thank you also to our Management Team for their assistance in the preparation of this 
comprehensive report which covers the financial year ending 28 February 2026. 
 
Stuart Edwards and Company served as auditors for this period and prepared the audited financial statements.  These will 
be reviewed under Item 8 of the Agenda. 
 
The core function of the Management Association is to create, enhance and protect the collective value of member’s 
property in the Riverhorse Valley Business Estate (the precinct). UrbanMGT continues as the appointed management 
company for RHVBEMA, and apart from Riverhorse Valley, also manages various other precincts in the north of Durban 
such as Bridge City, Cornubia Industrial and Business Estate, Sibaya Coastal Precinct, The Brickworks and the Umhlanga 
and Ballito UIP’s.  UrbanMGT carries out the day-to-day administration of the Precinct, including the facilitating and 
recording of the minutes of all committee and director’s meetings, and the enforcement of the precinct’s rules and codes. 
Further to this, UrbanMGT regulates and monitors all our contracted service providers in respect of safeguarding, 
landscape maintenance, general maintenance, and environmental management. It also lobbies authorities, mainly 
eThekwini Municipality (eTM), on behalf of the owners, businesses, and users of Riverhorse Valley for amongst other 
things, improvements to access, infrastructure, policing, and city provided services. 
 
 
I would like to thank the management team and all of our service providers for their continued commitment in carrying out 
their duties. 
 
 
2. DIRECTORS 
Directors’ meetings are held four times each financial year. During this period, your board comprised the following 
members: 

Name Date of 
Appointment 

Company / Property Designation 

Niresh Bechan 28 February 2009 eThekwini Hospital Chairman 

Simphiwe Maphumulo 01 July 2008 Garlicke & Bousfield  

Daniel Des Tombe 28 November 2019 Investec Property  

Ismail Jadwat 27 September 2021 Arabian Storm Investments  

 
 
 
The Memorandum of Incorporation allows for a total of ten directors, and I would encourage members to get to know the 
board members who represent your interests in the running of the Association.  We had members attending the Board 
meetings as observers and we request that they consider joining the Board. 
 
The current board has been a committed and diligent group in the execution of their fiduciary duties, and I would like to 
thank my fellow directors for their time and efforts during this past year.  
 
 
3. SUB COMMITTEES 
Four subcommittees deal with specific aspects of the Association’s activities, namely: 
 
Finance: Niresh Bechan, Simphiwe Maphumulo, Cheryl Gouws (CMG Financial 

Services), UrbanMGT  
Safeguarding: UrbanMGT  
Environmental Management:  UrbanMGT  
Design Review / Consent to Transfer: Hilton Lawrence, Justin Van Rensburg - UrbanMGT 
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4. FEEDBACK ON THE FINANCIAL STATUS OF THE PRECINCT 
The growth of the precinct can be measured by the total platform areas of all the sites, which area is used as the basis for 
levy calculations. The Total levy paying area has grown since development commenced in the estate on: 
 

01/08/2006 – from 584,644 m2@ a starting levy of R 0.20 / m2 = R 116 928.80 excl. VAT per month 
 
To the current status, as at the culmination of the previous financial year, on: 
 

1/03/2026 1,235,465 m2 @ R 0.84 / m2 = R12,125,905excl. VAT per month 
 
During the financial reporting period 2026/2027 the Board approved a levy increase of 3,60%, equivalent to 3c increase 
per platform area m2. 
  
The Association’s levy receipts and finances have once again been very sound, which we attribute to the on-going 
commitment of our members to the timeous payment of their levies, thereby buying into the Management Association’s 
ethos and commitment to high standards. The conservative, but savvy investment of our savings in the Management 
Association’s fixed deposit account (12-month period) by our board of directors is also a major factor contributing to the 
soundness of the Association’s finances. The Board is extremely cognisant of the need to build up the reserves again, 
following the utilization of reserves over the past years to fund depreciation. There is a Budgeting Policy in place, which 
aims to achieve this over the next years, whilst trying to ensure that members are not burdened with a large increase/s or 
special levy/ies to fund Capex replacements.  

 
For the 2025/2026 financial year, the Board as part of CAPEX projects approved the following projects and they have been 
completed, except for camera upgrades that are done as and when required: 

• Camera Upgrades  

• Management Office Door - Glass door, with branding and buzzer 

• Shelving and Fuel Cage - CGM laydown area. 
 

   
The Board during 2026/2027 budget period approved the following projects: 

• Imvubu Park Place Fever Trees Removal 

• Imvubu Park Place Retainer Wall Installation 

• 2 Control room screens and 9 static cameras - Hotspots   

• Irrigation System - Ibhubesi Road, Kubu & Queen Nandi and Hippo Park West 

• Chairs and bins - public open spaces. 
 

 
5. PROGRESS REPORT ON THE PRECINCT 
5.1 Safeguarding 
 
At present the Precinct has a complement of 11 mast-mounted CCTV cameras and 16 cameras in total. The cameras are 
monitored 24 hours / 7 days a week by G4S control room staff, who are supported by 2 reaction officers in the Precinct’s 
dedicated reaction and patrol vehicle.  The control room hotline number is 031 569 3125 for 24/7 reporting of security 
related incidents, as well as any other matters by members, tenants, and the public.  
 
In general, security in the Precinct is maintained at a high standard, largely due to the effort and commitment of all security 
personnel. Furthermore, monthly safeguarding committee meetings are held to ensure oversight not only on operations, 
but also on the technical aspects of the Precinct’s security. All members and their representatives are welcome to join this 
meeting. Monthly and year to date annual security statistics reports are also generated and are available to any member 
upon request. 
 
Further to safeguarding, the control room team also fulfil a reporting role in the logging of municipal faults and required 
infrastructure repairs such as sewer faults and streetlight repairs.  
 
The Management Association continues in its effort to improve service delivery and attendance to security matters from 
local SAPS and Metro Police stations with regular liaison and reporting.  
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A new CCTV camera pole equipped with a PTZ camera and two static cameras, was installed in Riverhorse Close.  The 
addition of a PTZ camera and two static cameras strengthen surveillance coverage in this area as during the ongoing 
safety and security assessments was highlighted as a blind spot, due to the area having been developed at a later stage 
after the CCTV installations in the precinct were completed. 
 
In preparation for the planned March and March marches during June 2026, the Association proactively deployed 
additional manpower and put together safety and security plans to safeguard the precinct in case of any disruptions 
emanating from these marches. The period passed without any threats and interruptions.  
 
 
5.2 Intimidation of road users by Taxi Association Members 
During 2023 there were numerous reports of intimidation of members using private vehicles and e-hailing services by the 
Taxi Associations.  The Association together with the Chairperson of the Durban Chamber of Commerce Safety and Justice 
Forum convened a meeting with the Mayor and other relevant Heads of Departments. The following notable immediate 
actions came out of the meeting: 

1. Immediate deployment of law enforcement officers at identified hotspots within Riverhorse Valley 
Business Estate, deployment to be consistent until the ongoing issues are addressed and resolved  

2. Identified hotspots to be communicated to ETA and Metro Police for effective deployment  
3. ETA to assist the businesses with transport plans and engagements with Taxi Associations where 

required  
4. Facilitation of a stakeholder engagement session with all members and affected businesses. 

 
Subsequent to the meeting, a closed WhatsApp group with relevant task team members was put in place to address the 
issues in real-time. The group consisted of the Riverhorse Valley Precinct Management Team, Metro Police, Deputy 
Director ETA Public Transportation and Chairperson of Safety and Justice Forum – Durban Chamber of Commerce.  
 
Hotspots were identified and shared with the task team. Standard Operating Procedures on how to deal with intimidation 
were updated and circulated to members and tenants, with detailed steps of the actions taken by the Management Team 
to address these issues. 
  
To date, there has been significant improvement in this challenge, with very few reports and swift responses from Metro 
Police when required; there has also been consistent Metro Police presence in the precinct. The precinct security 
continues to monitor the area and report incidents to the task team when observed. 
 
 
5.3 Environmental Management 
Landscaping within the Precinct is the most visible component of the Management Association’s services and, next to 
security, is one of the most important daily functions undertaken.  The aesthetic appearance of the public spaces also 
serves to enhance the values of our members’ properties. This, combined with our members commitment to the 
landscaping of their own properties, is what elevates the Riverhorse Valley precinct above that of unmanaged precincts. 
Apart from on-going daily landscape maintenance, the Management Association also carries out street cleansing, waste 
management and recycling, irrigation, alien invasive control, and public open space maintenance. These are all 
components that further add value to our precinct’s environmental quality and aesthetic. 
 
5.3.1 Cleaning, Greening and Maintenance (CGM) RFP 
During the reporting period, the Association went through the cleaning, greening, maintenance and Alien Invasive contracts 
RFP, the process commenced in September 2025  
 
The Management team with the assistance of a consultant prepared the documents necessary for the RFP processes and 
extended an invitation to 5 qualified service providers to a simplified closed request for proposal process. 
 
The RFP process was concluded during December 2025, with Servest Landscapes reappointed for Cleaning, Greening 
and Maintenance contract for a period of 3 years with an option to renew for another 2 years. On the Alien Invasive control 
contract, Idube Landscapes quoted competitively and GI Services had to be put on notice and their services terminated at 
the end of February 2026. Idube Landscape has offered employment to the GI Services staff working in the precinct, this 
to ensure that there were no job losses as a result of this process. With the changeover to Idube Landscaping, we have 
seen major improvements in the turnaround times for cutting of boundaries and overall management of alien vegetation 
species in the precinct, assuring us that the change indeed is of benefit to the precinct. 
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We thank our contractors for their hard work and high standards of service. These contractors are: 
 

Servest – Landscaping 
Servest – Street Cleaning and Recycling 
Autoflow - Irrigation 
GI Services and Idube Landscapes – Alien Invasive Species Control and Public Open Space Maintenance 
 

5.3.2 Fever Trees Removal – Imvubu Park Place  
The board approved budget for removal of 7 fever trees in Imvubu Park Place, the trees have grown and their roots 
have grown into the road, uplifting the roads, pavements and causing damages to the infrastructure. The project was 
completed during June 2026. 
 
5.3.3 Irrigation Maintenance 
The irrigation system has served the precinct well over many years but now the aging infrastructure and equipment 
are showing signs of age-related wear, this together with unpredictable weather patterns that frequently the shape of 
the river, affecting water drawing points and water levels. We have been busy with projects such a servicing and 
replacements of major components in water pumps, as well as cleaning up of silt that found it’s way into the East 
reservoir. Despite these challenges, the landscaping in the precinct remains in good condition, with good rains coming 
in timeously when our irrigation system is down. Once the major repairs and servicing is completed, we expect to 
enjoy good service from the system for another good few years. 
 

 
5.4 Design Review Panel 
The Design Review Panel (DRP) manages the approval of development design, signage, and landscaping standards 
within the precinct. Although the precinct is essentially fully developed, development does continue in the form of 
expansions and upgrades, and the ongoing role of the DRP in maintaining the precinct’s aesthetic standard as outlined in 
the Development Code, is a crucial one.  
 
The issues of monitoring post development signage, landscaping, and building maintenance in terms of maintaining 
standards in the precinct are also an ongoing function of the DRP. Regular inspections are conducted by the DRP to 
maintain those standards and, where required, bring any contraventions of Management Association mandates and 
standards back in line with the guidelines set by the Development Code.  
 
5.5 Communications  
Precinct communications are disseminated through our ad hoc newsflashes and include fault reports, eTM notices and 
other important information that needs to be shared quickly with the precinct members. Our monthly Insights newsletters 
have been well received and continue to provide a regular high-level update from the precinct manager on public space 
management trends, observations, and news from RHVBE and the greater Durban area. Members can read the latest 
news here. 
 
We are pleased to note that the 2025 RHVBEMA Annual Perception Survey saw and increase in the overall precinct 
experience rating to 8.2/10 with a positive sentiment towards our gardens and landscaping. Business confidence remains 
steady with a rating of 7.85/10 with 97% of members saying they would recommend RHVBE to others. Results of the 
survey can be viewed here. 
 
5.6 Fault Reporting 
Municipal Departments 
While there has been a general decline across the board on municipal services, some departments through the 
relationships created with the Management Team, attended to reported faults and we had constant and improved service 
delivery.  
 
The Management Team will continue to follow up until all faults are attended to and there is a sustainable plan in place for 
future maintenance. 
 
5.7 Street Trading  
Street trading in the Precinct continues at demarcated trading areas. The Precinct Management Team, with the assistance 
of precinct security, continues monitoring the street trading to ensure that there are no traders operating without permits. 
 
 

https://riverhorsevalley.co.za/latest-news/
https://riverhorsevalley.co.za/wp-content/uploads/bsk-pdf-manager/2025/11/RHVBEMA_2025-Annual-Perception-Survey.pdf
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6. AUDITORS 
This year’s audit was carried out by Stuart Edwards & Co. and your directors recommend their re-appointment. 
 
 
7. THANK YOU 
My personal thanks go to the Association’s competent managers, contractors, consultants, and service providers for their 
dedication and commitment this past year. You all play your part in ensuring Riverhorse Valley remains an environment of 
excellence. To my fellow board members, I thank you for your guidance and commitment this past year…it has been a 
pleasure serving our members with you.     
 
In closing, I would again like to extend an invitation to any members who feel that they would like to make a contribution 
to the running of the Precinct and the Association, to consider standing as a director. 
 
Should you wish to ask anything reported on by myself here, or in general about the estate, I would invite you to raise 
these mattes later in the Agenda under General, where I, and my Management Team, would be happy to respond. 
 
Niresh Bechan - Chairman 
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(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Directors' Report

The directors have pleasure in submitting their report on the annual financial statements of Riverhorse Valley Business Estate
Management Association NPC for the year ended 28 February 2026.

1. Nature of business

Riverhorse Valley Business Estate Management Association NPC was incorporated and operates in South Africa.

The purpose of the Association is to advance and protect the interests of the members, being the owners of immovable
property in the Riverhorse Valley Business Estate, and to provide, promote and maintain essential services, amenities and
activities within the estate.

There have been no material changes to the nature of the company's business from the prior year.

2. Review of financial results and activities

The annual financial statements have been prepared in accordance with the IFRS for SMEs Accounting Standard as issued by
the International Accounting Standards Board and the requirements of the Companies Act of South Africa, 2008. 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. Directors

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

Directors    
NR Bechan   
SM Maphumulo   
DW Des Tombe   
I Jadwat   

There have been no changes to the directorate for the period under review.

4. Property, plant and equipment

There was no change in the nature of the property, plant and equipment of the company or in the policy regarding their use.

At 28 February 2026 the company's investment in property, plant and equipment amounted to R637 385 (2025:R675 130), of
which R180 488 (2025: R-) was added in the current year through additions.

5. Events after the reporting period

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

6. Liquidity and solvency

The directors have performed the required liquidity and solvency tests required by the Companies Act of South Africa, 2008.

7. Auditors

Stuart Edwards & Company continued in office as auditors for the company for 2026.
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Independent Auditor's Report

To the Members of Riverhorse Valley Business Estate Management Association NPC

Opinion

We have audited the annual financial statements of Riverhorse Valley Business Estate Management Association NPC (the
company) set out on pages 7 to 15, which comprise the statement of financial position as at 28 February 2026; and the
statement of comprehensive income; the statement of changes in equity; and the statement of cash flows for the year then
ended; and 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 Riverhorse
Valley Business Estate Management Association NPC as at 28 February 2026, and its financial performance and cash flows
for the year then ended, in accordance with the IFRS for SMEs Accounting Standard as issued by the International
Accounting Standards Board and the requirements of the Companies Act of South Africa, 2008.

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 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the annual
financial statements of the current period. These matters were addressed in the context of our audit of the annual 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 our report.

Other Information

The directors are responsible for the other information. The other information comprises the information included in the
document titled "Riverhorse Valley Business Estate Management Association NPC annual financial statements for the year
ended 28 February 2026", which includes the Directors' Report as required by the Companies Act of South Africa, 2008 and
the supplementary information as set out on page 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.
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Independent Auditor's Report

Responsibilities of the Directors for the Annual Financial Statements

The directors are responsible for the preparation and fair presentation of the annual financial statements in accordance with
the IFRS for SMEs Accounting Standard as issued by the International Accounting Standards Board and the requirements of
the Companies Act of South Africa, 2008, and for such internal control as the directors 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 directors are responsible for assessing the 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 company or to cease operations, or have no realistic alternative
but to do so.

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:

Ÿ 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.

Ÿ 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
company’s internal control.

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

Ÿ 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 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 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 company to cease to continue as a going concern.

Ÿ 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 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.

__________________________________
Stuart Edwards & Company
FT Naidoo (IRBA PR: 155334)
Chartered Accountants (SA)
Registered Auditors

18 June 2026
 

Unit 7 Village Office Park
2 Inkonka Road

Kloof
3610
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Statement of Financial Position as at 28 February 2026
Figures in Rand Notes 2026 2025

Assets

Non-Current Assets
Property, plant and equipment 2 637 385 675 130

Current Assets
Trade and other receivables 3 98 805 488 246
Current tax receivable 4 1 060 -
Cash and cash equivalents 5 7 097 760 6 506 901

7 197 625 6 995 147

Total Assets 7 835 010 7 670 277

Equity and Liabilities

Equity
Reserves 4 463 379 3 834 659
Retained income 3 060 950 2 981 520

7 524 329 6 816 179

Liabilities

Current Liabilities
Current tax payable 4 - 23 439
Trade and other payables 6 310 681 830 659

310 681 854 098

Total Equity and Liabilities 7 835 010 7 670 277
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Statement of Comprehensive Income
Figures in Rand Notes 2026 2025

Revenue 7 11 733 722 11 867 681
Other income 8 798 581 865 809
Operating expenses 9 (12 282 668) (12 495 393)

Operating surplus 249 635 238 097

Finance costs 11 - (355)

Surplus before taxation 249 635 237 742
Taxation 12 (249 635) (237 742)

Surplus for the year - -
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Statement of Changes in Equity

Figures in Rand
Reserve Retained

income
Total equity

Balance at 01 March 2024 3 837 643 2 939 388 6 777 031

Other comprehensive income - - -
Total comprehensive income for the year - - -

Transfer to reserve 39 148 - 39 148
Transfer between reserves (42 132) 42 132 -

Total changes (2 984) 42 132 39 148

Balance at 01 March 2025 3 834 659 2 981 520 6 816 179

Other comprehensive income - - -
Total comprehensive income for the year - - -

Transfer between reserves 708 150 - 708 150
Transfer between reserves (79 430) 79 430 -

Total changes 628 720 79 430 708 150

Balance at 28 February 2026 4 463 379 3 060 950 7 524 329
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Statement of Cash Flows
Figures in Rand Notes 2026 2025

Cash flows from operating activities

Cash receipts from customers 12 488 443 12 303 781
Cash paid to suppliers and employees (12 584 413) (12 156 466)

Cash (used in) generated from operations 13 (95 970) 147 315
Interest income 433 301 487 300
Finance costs - (355)
Transfers between reserves 708 150 39 148
Tax paid 14 (274 134) (222 447)

Net cash from operating activities 771 347 450 961

Cash flows from investing activities

Purchase of property, plant and equipment 2 (180 488) -
Proceeds from sale of property, plant and equipment 2 - 63 380

Net cash from investing activities (180 488) 63 380

Total cash movement for the year 590 859 514 341
Cash and cash equivalents at the beginning of the year 6 506 901 5 992 560

Total cash at end of the year 5 7 097 760 6 506 901
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

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 IFRS for SMEs
Accounting Standard as issued by the International Accounting Standards Board, and the Companies Act of South Africa,
2008. 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 Property, plant and equipment

Property, plant and equipment are tangible assets which the company 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 company 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.

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and any accumulated impairment
losses, except for land which is stated at cost less any accumulated impairment losses.

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 company.

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

Item Depreciation method Average useful life

Security and surveillance equipment Straight line 5 years
Furniture and fixtures Straight line 6 years
IT equipment Straight line 3 years
Generators Straight line 5 years
Sprinklers Straight line 5 years
Entrance signage Straight line 20 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 is recognised immediately in profit or loss to bring the carrying amount in line with the recoverable
amount.

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.
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Accounting Policies

1.2 Financial instruments

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 Tax

Current tax assets and liabilities

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the amount already paid in respect
of current and prior periods exceeds the amount due for those periods, the excess is recognised as an asset.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected to be paid to (recovered
from) the tax authorities, using the tax rates (and tax laws) that have been enacted or substantively enacted by the reporting
date.

The tax liability reflects the effect of the possible outcomes of a review by the tax authorities.

Tax expenses

The association utilises the exemptions contained in section 10(1)(e)(i)(cc) of the Income Tax Act in determining the taxes
payable on its levy and other income.

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.

1.5 Cash and cash equivalents

Cash and cash equivalents include cash on hand, demand deposits and other short-term highly liquid investments with original
maturities of three months or less. Bank overdraft are presented as current liabilities on the statement of financial position.

1.6 Revenue

Revenue is recognised to the extent that the company 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 company. 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.

1.7 Borrowing costs

Borrowing costs are recognised as an expense in the period in which they are incurred.

1.8 Reserve

The designated reserve component of levies collected during the financial year is identified and taken to a reserve which is
intended to cover renewals and replacements to all common property that may become necessary including gatehouses,
perimeter fences and security systems.
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements
Figures in Rand 2026 2025

2. Property, plant and equipment

2026 2025

Cost Accumulated
depreciation

Carrying value Cost Accumulated
depreciation

Carrying value

Security and surveillance
equipment

905 956 (775 670) 130 286 771 956 (771 951) 5

Furniture and fixtures 105 153 (63 206) 41 947 74 553 (49 077) 25 476
IT equipment 163 594 (134 341) 29 253 163 594 (95 358) 68 236
Generators 412 961 (325 704) 87 257 397 072 (262 015) 135 057
Sprinklers 1 622 761 (1 577 962) 44 799 1 622 761 (1 501 403) 121 358
Security control room 9 750 (9 750) - 9 750 (9 750) -
Entrance signage 423 115 (119 272) 303 843 423 115 (98 117) 324 998

Total 3 643 290 (3 005 905) 637 385 3 462 801 (2 787 671) 675 130

Reconciliation of property, plant and equipment - 2026

Opening
balance

Additions Depreciation Closing
balance

Plant and machinery 5 134 000 (3 719) 130 286
Furniture and fixtures 25 476 30 600 (14 129) 41 947
IT equipment 68 236 - (38 983) 29 253
Generators 135 057 15 888 (63 688) 87 257
Sprinklers 121 358 - (76 559) 44 799
Entrance signage 324 998 - (21 155) 303 843

675 130 180 488 (218 233) 637 385

Reconciliation of property, plant and equipment - 2025

Opening
balance

Depreciation Closing
balance

Security and surveillance equipment 5 - 5
Furniture and fixtures 37 904 (12 428) 25 476
IT equipment 111 126 (42 890) 68 236
Generators 197 421 (62 364) 135 057
Sprinklers 332 671 (211 313) 121 358
Entrance signage 346 154 (21 156) 324 998

1 025 281 (350 151) 675 130

3. Trade and other receivables

Trade receivables 13 934 408 538
Prepayments 9 601 8 361
Deposits 71 347 71 347
VAT 3 923 -

98 805 488 246

4. Current tax receivable (payable)

Normal tax 1 060 (23 439)
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(Registration number: 2003/022705/08)
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Notes to the Annual Financial Statements
Figures in Rand 2026 2025

4. Current tax receivable (payable) (continued)

Net current tax receivable (payable)

Current assets 1 060 -
Current liabilities - (23 439)

1 060 (23 439)

5. Cash and cash equivalents

Cash and cash equivalents consist of:

Bank balances 7 297 760 6 706 901
Less: Developments guarantees received and refundable (200 000) (200 000)

7 097 760 6 506 901

6. Trade and other payables

Trade payables 296 944 509 473
Amounts received in advance 13 737 260 873
VAT - 60 313

310 681 830 659

7. Revenue

Levies from members 12 008 571 11 419 529
Transfer (to) from reserves into income (708 150) (39 148)
Interest received 433 301 487 300

11 733 722 11 867 681

8. Other income

Profit on sale of assets and liabilities - 63 380
Recoveries 105 549 154 215
Rental income 541 274 436 432
Insurance claims 151 758 211 782

798 581 865 809

9. Operating expenses

Operating expenses include the following expenses:

Operating lease charges
Premises
Ÿ Contractual amounts 539 525 518 635

Depreciation 218 233 350 151

10. Auditor's remuneration

Fees 61 500 59 000
Tax and secretarial services 10 086 12 455

71 586 71 455
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(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements
Figures in Rand 2026 2025

11. Finance costs

SARS - 355

12. Taxation

Major components of the tax expense

Current taxation
South African normal tax - year 249 635 237 742

13. Cash (used in) generated from operations

Net surplus before taxation 249 635 237 742
Adjustments for non-cash items:
Depreciation 218 233 350 151
Profit on sale of assets and liabilities - (63 380)
Adjust for items which are presented separately:
Investment income (433 301) (487 300)
Finance costs - 355
Changes in working capital:
(Increase) decrease in trade and other receivables 389 441 120 971
Increase (decrease) in trade and other payables (519 978) (11 224)

(95 970) 147 315

14. Tax paid

Balance at beginning of the year (23 439) (8 144)
Current tax for the year recognised in profit or loss (249 635) (237 742)
Balance at end of the year (1 060) 23 439

(274 134) (222 447)

15. Contingencies

There are no capital commitments or contingent liabilities at year end (2025: R Nil).

16. Directors' and prescribed officer's remuneration

No emoluments were paid to the directors or any individuals holding a prescribed office during the year.
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Riverhorse Valley Business Estate Management Association NPC
(Registration number: 2003/022705/08)
Annual Financial Statements for the year ended 28 February 2026

Detailed Income Statement
Figures in Rand Notes 2026 2025

Revenue
Levies from members 12 008 571 11 419 529
Transfer (to) from reserves into income (708 150) (39 148)
Interest received 433 301 487 300

7 11 733 722 11 867 681

Other income
Gains on disposal of assets - 63 380
Insurance claims 151 758 211 782
Recoveries 105 549 154 215
Rental income 541 274 436 432

798 581 865 809

Operating expenses
Accounting fees 277 841 257 171
Auditors remuneration 10 71 586 71 455
Bank charges 12 625 13 913
Consulting and professional fees 2 088 194 2 009 789
Control room and office relocation - 15 516
CSOS fees 42 424 47 834
Depreciation 218 233 350 151
Design review expenses 21 600 29 160
Entertainment 582 3 496
Insurance 113 977 100 175
Insurance claim expenses 122 020 188 164
Invasive plant control 1 666 535 1 595 969
Irrigation 626 119 804 341
Landscaping 1 969 323 1 868 408
Lease rentals on operating lease 539 525 518 635
Legal expenses - 2 000
Office expenses 101 583 108 161
Precinct communications 146 495 138 214
Repairs and maintenance 81 794 49 990
Security 2 946 246 3 169 498
Special projects 34 186 -
Utilities 165 299 160 696
Waste management 1 036 481 992 657

12 282 668 12 495 393

Operating surplus 249 635 238 097
Finance costs 11 - (355)

Surplus before taxation 249 635 237 742
Taxation 12 (249 635) (237 742)

Surplus for the year - -
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