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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Corporate Profile and Mission Statement: 
Roshgold Investment Holdings Ltd is an independent, community based investment group that has interests in 
property, business ventures, listed and unlisted equities. 

Our mission is to: 
Maintain a well-balanced investment group. 
Generate a regular stream of income and longer term capital appreciation for our shareholders. 
Nurture leadership with entrepreneurial skills and productively employ the capital harnessed. 
Provide a vehicle for upliftment, personal development and empowerment through finance, education and 
participation.

Roshgold is progressive in its outlook yet conservative in its business approach.  The investor group is broad 
based and all encompassing.  The group enjoys the confidence of its shareholders, bankers and the community 
at large. 

Roshgold is geared to prosper for the benefit of all its stakeholders. 

Board of Directors:    
   

Management:

Ebrahim Sujee -  atohK amitaF:seitreporP  namriahC
Haroun Pochee -  eillaS halidaA       :dloghsoR  )AS( AC .moC .B
Ahmed Lambat - B. Com. B. Acc. CA (SA) Roshmed:       Dr Ahmed Bhayat,

eejuS amihtaaF     oohtaG damaS sudbA
Leendert Marthinus Rolfes
Yunus Pochee 
Sayed Essop Dockrat

Administrators
Registered office: 
   

37 Kruger Avenue, 
Vereeniging, 1939

   
 P. O. Box 2372, 

Vereeniging, 1930

   
info@roshgold.co.za 
www.roshgold.co.za

Share transfer 
secretary:  

Audit Connection Inc. 
37 Kruger Avenue, 
Vereeniging, 1939

Auditors:
   

H Mayet & Co 
21 Nirvana Drive 
Lenasia, 1827 

Bankers:   Nedbank 

Company secretary: Haroun Pochee 

Three Year Review – Group

2017 2016 2015 

Value of one 
Roshgold Unit: R2,150 R2,150 R2,150

Shareholders
Returns: R18,182,385  R15,981,457 R15,657,345

Number of 
Units in issue: 53,973 50,092 43,968

Fair value of 
Assets under 
control: R297 Million R261 Million R221 Million
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ROSHGOLD INVESTMENT HOLDINGS LIMITED

Chairmans’ Statement 

“Keep Going,
your hardest times often lead to the greatest moments 
of your life. Keep going. Tough situations build strong 
people in the end.” - Roy T. Bennett,

Few of us can argue that the last year has been 
eventful and tougher than the previous year. Roshgold 
has endured this tough period and our results reflect 
and mirror the tough economic, social and political 
upheavals and conditions that have rocked our country 
and economy. 

South African debt was downgraded close to Junk 
Status and there is the stark prospect of another more 
damning downgrade. The effects of this will continue 
to be felt over the next few years. The ongoing power 
struggle within the ruling party has left many 
personalities reputations in tatters. The leaks and 
revelations about ongoing corruption filter through 
daily. Those seeking power in the opposition ranks 
also capitalise on the errors of their fellow party 
members. It is incredibly difficult for the broader 
community. However, a broad-based approach to 
corruption with tenacity in organisation, unity in 
decision, integrity in management and prudence in 
spending will always be the strength that makes 
organisations survive and grow. 

Our results reflect the underlying conditions in the 
economy and earnings are diluted through our 
defensive position. However, Roshgold’s capital base 
is solid, continues to increase and the quantum value 
has not been negatively affected. The group’s strength 
lies in its strong cash position despite the cash 
holdings diluting returns. Roshgold continues to be 
positioned to capitalise on suitable investment 
opportunities. In the long term the Group is in a very 
strong position to grow. It has to be noted that 
shareholders have not been tapped for additional 
liquidity as the need for this has not become a reality. 

This situation can change with a suitable investment. 
Your board has been active in seeking, assessing and 
engaging sellers’ representatives with prospective 
investment opportunities. In the prevailing investment 
climate properties did not meet the criteria for 
mitigating a reasonable risk investment and also the 
seller’s expectation of realistic values could not have 
been agreed upon. Whilst some opportunities 
presented did have growth potential, the risk of losing 
tenants or marking down the rentals off a high base 
did not make the requisite investment criteria or show 
cause for maintaining the property’s capital value into 
the future. 

The Review of Group Operations will confirm the 
financial health of the group. Our properties are well 
let with acceptable levels of un-occupancies, there is 
an ongoing cost of property maintenance and bad 
debts are controlled. There continue to be challenges 
on lease renewals and meeting tenant expectations. 

Our country is challenged with the ever-changing 
global economy and the changes in the manner in 
which business operates. This becomes an issue and 
presents great challenges in the manner that the board 
selects an investment. 

The retail sector of the economy has evolved to 
encompass online sales. This sector is beginning to 
impact on many of the property investments. A 
statistic that puts this into perspective is that estimated 
online retail sales is estimated to reach 2.5 trillion 
dollars by 2018. Worldwide digital buyers and buying 
habits penetration is already peaking at 46%. This 
translates to an increasing percentage of shoppers no 
longer visiting high street stores or malls and the 
future of shopping dynamics is changing.  

This change in shopping habits is bound to impact on 
retail property centres and eventually will erode some 
value from retail properties. Our investment strategy 
considers such swings away from traditional retail 
investment and we have become more conscious of 
these disruptive trends and other property investment 
classes such as opportunities in warehousing and 
logistics are being pursued. 

Our current portfolio is balanced and should withstand 
such challenging changes in the property sector. The 
ongoing development and establishment of large scale 
upmarket malls continue to create an over-supply and 
is serving to further saturate the foot traffic in malls. 
American malls are struggling and face financial ruin 
and we in South Africa are opening more malls on a 
similar scale.  

We must brace ourselves for an increase in vacancies 
in malls and the effect it would have on the economy 
and institutions that finance these large developments. 

Henry Ford said it very aptly; “Economy has 
frequently nothing whatever to do with the amount of 
money being spent, but with the wisdom used in 
spending it.” 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED

Chairmans’ Statement 

The culmination of two investments that were 
made in recent past should result in improved 
returns accruing to group companies in both capital 
and cash returns.

The group’s investment in the Sandton property 
offers much promise. The application for bulk 
development of luxury residential units should be 
approved. The developers expect it to take at least 
twenty-four months for the project to start realising 
its potential and yield returns. 

The decision to invest in the Ahmed Al Khadi 
Hospital should start to bear fruits in the years 
ahead. Ahmed Al Khadi has started operations and 
occupancies have been higher than expected. 
Whilst the capital value of the investment has 
appreciated, our investment is not yielding cash 
returns at this stage. 

The value of a Roshgold unit is expected to 
increase with the increased value of these two 
investments. Both have an element of real estate 
and real estate values will benefit once the interest 
rate cycle is eased. These investments can be 
classified as higher risk than traditional buy-to-let 
investments and with time the performance of 
these class of investments will help steer the group 
towards greater diversification and risk exposure.   

“Challenge and adversity are meant to help you 
know who you are. Storms hit your weakness, but 
unlock your true strength.” - Roy T. Bennett 

Shareholders have expressed the desire for greater 
returns. This is a subject of great concern and the 
board strives to meet such needs. It is the opinion 
of the directors that Roshgold should protect 
shareholders at all cost and not expose the group to 
unnecessary risk in such uncertain and unstable 
times. Please do note. The board is not averse to 
investing but we will be prudent in our investment 
decisions for the longer-term benefit of creating 
value and returns for our large and diversified 
investor profile. Many elderly are in need of 
security and an income based investment helps 
sustain them. 

Roshgold continues to invest in its infrastructure 
and management of the group vests with the 
Roshgold Board. The cost of management and 
personnel continue to increase. The board is 
prudent in managing financial discipline and 
ensuring such costs do not escalate to a level where 
shareholders may be prejudiced.  

While Roshgold does not have any financial 
interest in Roshmed, I make mention of Roshmed 
as it is a project initiated and developed by the 
Roshgold group. The Roshmed Fund continues to 
meet the needs of its growing membership base. 
There are challenges as medical inflation and the 
increasing cost of technology is seriously 
impacting on costs the fund has to absorb from 
service providers. Roshmed is not unique in facing 
such challenges. Most of the industry has to 
grapple with a fast-changing funding model. 
Currently the claims are being met from operating 
flows and reserves have not been used. Roshmed 
has implemented a solution and control system to 
process claims and payments electronically. This 
milestone has made admission and claims 
processing more effective and better managed. 

I wish to thank the Roshgold team, Roshmed 
Administration and the team of Audit Connection 
for their management and customer centric 
efficiency.  

These words of wisdom must be adopted to suit the 
environment within an organisation: 

“Where there is righteous in the heart, there is 
beauty in the character. When there is beauty in 
the character, there is harmony in the home. When 
there is harmony in the home, there is order in the 
nation. When there is order in the nation, there is 
peace in the world.” - A.P.J. Abdul Kalam 

The future can only present opportunity for 
Roshgold. Opportunity will come with many 
hurdles and greater difficulty. Roshgold, with its 
strong network make embracing such change 
easier for adoption. We continue to be mindful for 
the need to re-organise and regroup as change 
presents such challenges. The resistance to change 
has to be overcome but if such change is not 
coherent with the values of the organisation and if 
it is detrimental to the shareholder, then a more 
strategic approach will have to be adopted.  

Our political landscape is uncertain. Our future is 
in the hands of a new leadership after the ruling 
party has its Legotla in December 2017. A new 
leadership team will emerge and with a new leader 
a new brand of leadership will evolve. It will set 
the tone for the 2019 General Elections, our 
country’s economic wellbeing and most 
importantly whether the country can return to 
normality of economic growth and job creation.   
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Chairmans’ Statement 

We have to evolve and face the external challenges. 
A positive attitude and approach to growing 
Roshgold can be the only strategy to further enhance 
this organisation that has remained loyal to its 
shareholders.

I thank our shareholders for their support and 
perseverance with Roshgold through these times of 
lower returns. It is your continuous persistence to 
invest and question our return that spurs the 
organisation to pursue practices that can improve the 
status quo. 

“A great business success was probably never 
attained by chasing the dollar, but is due to pride in 
one’s work—the pride that makes business an art.”
- Henry L Doherty 

This is the work of the Board whom I most proud to 
have as sound counsel and just wisdom. You have 
guided this organisation with great skill and 
principles and made your passion a blessing for the 
shareholder. I salute you.  

Thanks is not enough to each person that has 
contributed to this organisation. Roshgold recognises 
you wherever you are, today, tomorrow and forever.  

We remember this as a tribute to each person that 
contributes to the growth of Roshgold. 

“A great asset of any business is goodwill. This is a 
trite statement but, like so many self-evident truths, it 
seldom gets the careful consideration it deserves. 
Goodwill does not come through clarion advertising 
appeals, exhortations, and protestations. Character, 
from which stems goodwill, is a quality of slow 
growth through performance.” - W. Alton Jones 

E. A. Sujee 
Chairman
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Directors’ Responsibility Statement and Secretary’s Declaration 

The directors are required by the Companies Act of 
South Africa, to maintain adequate 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 
company 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 International Financial 
Reporting Standards. The external auditors are 
engaged to express an independent opinion on the 
annual financial statements. 

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

The directors acknowledge that they are ultimately 
responsible for the system of internal financial 
control established by the company and place 
considerable importance on maintaining a strong 
control environment.  To enable the directors to 
meet these responsibilities, the Board sets standards 
for internal control aimed at reducing the risk of 
error or loss in a cost-effective manner.  The 
standards include the proper delegation of 
responsibilities within a clearly defined framework, 
effective accounting procedures and adequate 
segregation of duties to ensure an acceptable level of 
risk.  These controls are monitored throughout the 
company and all employees are required to maintain 
the highest ethical standards in ensuring the 
company’s business is conducted in a manner that in 
all reasonable circumstances is above reproach.

The focus of risk management in the company is 
on identifying, assessing, managing and 
monitoring all known forms of risk across the 
company. While operating risk cannot be fully 
eliminated, the company endeavours to minimise 
it by ensuring that appropriate infrastructure, 
controls, systems and ethical behaviour are 
applied and managed within predetermined 
procedures and constraints. 

The directors have considered the current 
financial position, and they are satisfied that the 
company has or has access to adequate resources 
to continue in operational existence for the 
foreseeable future. 

The external auditors are responsible for 
independently reviewing and reporting on the 
company’s annual financial statements. The 
annual financial statements have been examined 
by the company’s external auditors and their 
report is presented on pages 7 and 8. 

The annual financial statements, which have been 
prepared on the going concern basis, were 
approved by the Board on 10 October 2017 and 
were signed on its behalf by: 

_____________  _____________ 
H. Pochee  L.M. Rolfes 

Secretary’s Declaration

The secretary certifies that the company has lodged with the Registrar of Companies all such returns as are 
required of a public Company in terms of Companies Act, as amended and that all such returns are true, 
correct and up to date. 

__________________ 
Haroun Pochee  
Company Secretary 
10 October 2017
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Independent Auditor’s Report 

TO THE SHAREHOLDERS OF ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Opinion
We have audited the financial statements of Roshgold Investment Holdings Limited set out on pages 13 to 26, 
which comprise the statement of financial position as at 30 June 2017, 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 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 
company as at 30 June 2017, and its financial performance and cash flows for the year then ended in 
accordance with the International Financial Reporting Standard for Small and Medium-sized Entities and the 
requirements of the Companies Act of South Africa.

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the 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 
International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (Parts A 
and B). We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

Other information 
The directors are responsible for the other information. The other information comprises the Directors' Report 
as required by the Companies Act of South Africa, and the supplementary information set out on page 27. 
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 on the other information obtained prior to the date of this auditor's report, 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 Directors for the Financial Statements 
The directors are responsible for the preparation and fair presentation of the financial statements in accordance 
with the International Financial Reporting Standard for Small and Medium-sized Entities and the requirements 
of the Companies Act of South Africa, and for such internal control as the directors determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error.

In preparing the 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.
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Independent Auditor’s Report (continued…) 

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 assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

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

Identify and assess the risks of material misstatement of the 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 company's internal control. 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the directors. 
Conclude on the appropriateness of the directors' use of the going concern basis of accounting and based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the 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 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. 
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 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.

H. MAYET & CO 
Haroun Mayet 
Chartered Accountants (S.A.) 
Registered Auditors 

Johannesburg  
10 October 2017 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Directors’ Report 

Your directors have pleasure in presenting their annual report on the activities of the company. 

NATURE OF THE BUSINESS AND FINANCIAL RESULTS 

The company carries on the business of an investor. The state of the company’s affairs are fully set out in the 
attached financial statements. 

DIVIDENDS AND RETURNS 

A dividend of R278,168 (2016: R459,087) was declared for the group and the company declared a dividend 
of R220,000 (2016: R400,000). Shareholders returns totalling R6,635,000 (2016: R6,230,000) were provided 
for the year and will be paid by the end of December 2017.  Shareholders returns for the group totalled 
R18,182,385 (2016: R15,981,457). 

SHARE CAPITAL

3,881 (2016: 6,124) Ordinary shares of R1-00 each were issued during the year under review to increase and 
broaden the capital base of the company. 

INVESTMENTS IN SUBSIDIARIES

The company’s cost of investment in subsidiaries increased by R21,713,959 (2016: R2,163,768) during the 
year under review.  

The Queenstown property was purchased by the group during the year through Shonalansa Trading (Pty) Ltd 
for R15 million. A development property in Sandton was also purchased through a new company Rosh Global 
Services (Pty) Ltd for R20 million of which Roshgold’s portion was R15 million. 

INVESTMENTS 

Listed and unlisted investments acquired (at cost) by the group during the year totalled R215,232 and 
R717,777 respectively. The company acquired unlisted investments of R614,776 (2016: R219,175) and listed 
investments of R178,551 (2016: R177,896) for the year under review. The fair values of the listed and unlisted 
investments of the group and company are disclosed in the notes to the financial statements; note 6. 

DIRECTORS AND SECRETARY

Details of the directorate and the company secretary are disclosed on the contents page of the Annual Report. 
The Board is of the opinion that the company secretary is suitably qualified and experienced to carry out his 
duties as stipulated under Section 86 of the Companies Act. The company secretary provides guidance to the 
directors on their duties and ensures awareness of all relevant statutory requirements and legislation. All 
directors have access to the advice and services of the company secretary, at the company’s expense, where it 
has been requested by the directors.  

POST STATEMENT OF FINANCIAL POSITION EVENTS 

There were no properties or investments purchased after year end. 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Directors’ Report (continued) 

SUBSIDIARY COMPANIES 
INTEREST LOAN BALANCE FAIR VALUE 

2017   2016 2017 2016 2017 2016 

DIRECTLY HELD SUBSIDIARIES % % R R R R

AL-IKWAAN INVESTMENTS (PTY) LTD  
 (Reg. No : 1999/022178/07) 6 6 730,823        712,063   1,117,148   1,107,475 

EDME INVESTMENTS (PTY) LTD  
(Reg. No : 1969/010704/07) 24 24 7,419,211 7,301,252 9,915,412  8,844,942 

ROSHGOLD PROPERTIES (PTY) LTD 
(Reg. No : 1989/000002/07)  56 56 1,383,936 1,316,160 2,466,624 2,417,195 

ROSHGOLD VENTURES (PTY) LTD 
(Reg. No : 1991/000479/07) 55 55 873,928 869,000 1,050,274 985,006 

ROSHMEADOW PROPERTIES LTD 
(Reg. No : 1996/000402/06) 59 59 4,940,586 4,802,100 9,210,138  8,895,723 

ROSHMERRIMAN PROPERTIES (PTY) LTD 
(Reg. No : 1991/000059/07) 20 18 536,023 450,217  1,499,356 1,191,874 

ROSHMETALS & MINERALS LTD 
(Reg. No : 1989/000054/06) 45 43 944,502 930,732 4,988,880 6,849,987 

ROSHPRO PROPERTIES (PTY) LTD
(Reg. No : 1991/000363/07) 35 35 694,824 694,824 1,798,094 1,626,101 

ROSHSUN INVESTMENTS LTD 
(Reg. No : 2000/028188/06) 6 6 2,920,000 2,920,000 4,088,000 4,088,000 

ROSLEN PROPERTIES (PTY) LTD  
 (Reg. No : 2013/153653/07)  26 26 4,653,000 4,653,000   6,005,942  4,700,000 

SHONALANSA TRADING (PTY) LTD 
(Reg. No : 2007/022145/07) 31 31 8,421,844 3,499,969 8,731,393 3,500,000 

ROSH GLOBAL SERVICES (PTY) LTD 
(Reg. No : 2014/243583/07) 67 - 15,049,000 - 15,049,000 -

INDIRECTLY HELD SUBSIDIARIES 

MARHABAN (PTY) LTD  
(Reg. No: 1989/001214/07) 72 72 8,801,561   8,479,385 18,833,074 16,899,142 

       

 544,501,16 533,357,48 207,826,63 832,963,75   LATOT
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Review of Operations 

It gives us great pleasure in tabling the review of the 
company and group’s operations for the year to 30 June 
2017.  

1. REVIEW OF FINANCIAL RESULTS 

Total income for 2017 was R44,684,251 against 
R25,444,618 in 2016. The increase is primarily due to an 
increase in rental income of 18% as well as a R19.1 million 
fair value gain on the group’s property and investment 
portfolio. The boost to group rental income was driven 
primarily by the signing of two key tenants to the Edme 
Portfolio, namely the GLS Supply Group and Choppies 
Superstores. The successful addition of these tenants form 
part of the broader strategy of the board to minimise the 
impact of vacancies in a tough market. During the 2016 
AGM, the board announced the acquisition of the 
Queenstown property. The transaction was finalised in 
November 2016 and the property has generated returns in 
line with expectations. 

The board would like to express its thanks to the Choppies 
Group for their meaningful investment into the 
development of the Witbank property. The improvements 
have gone a long way in improving the overall image and 
value of the property. 

The group conducted property valuations in line with its 
accounting policies. The properties have been assessed by 
an independent valuator and the final valuations have 
delivered an overall positive increase in value by just over 
R7 million. This has been reflected as a fair value gain on 
the income statement. The improved valuations are re-
assuring to note, and confirm that our properties have been 
well maintained and continue to retain and attract quality 
tenants. 

Total expenditure before apportioning shareholders returns 
increased from R5,970,317 in 2016 to R6,919,598 in 2017. 
The increases in expenses were primarily driven by 
increases in municipal charges, insurance and general 
repair costs. Repair and Maintenance increased mainly on 
the Edme and Roshmerriman properties. Approximately 
R109,000 was spent on general repairs to the Longmeadow 
building and R61,000 on work done on the Roshmerriman 
building. The increase in our property values have directly 
contributed to the increase in insurance costs with 
insurance companies aligning premiums to higher property 
values. 

Total group returns paid to shareholders has increased by 
12% from R15,981,457 in 2016 to R18,182,385 in 2017. 
For the year under review, Roshgold will pay returns of 
R120.82 (2016: R120-09) per unit whilst Roshsun will pay 
R108.31 per unit (2016: R97.17). The consistency in 
returns is encouraging considering the increase in the 
shareholder base and its impact on returns per share. 

A concern over the past few years has been the build-up in 
group cash reserves. During this financial year, the group’s 
investment into the Queenstown and Sandhurst properties 

as well as other investments have done well to release some 
of the cash reserves, as noted by the reduction in cash 
holdings from R113,495,660 to R100,557,550.  

2. MAINTENANCE OF THE CAPITAL BASE 
Roshgold’s capital base increased by a net 3,881 units as 
the number of units in issue increased to 53,973. An 
analysis of the capital base re-affirms shareholder loyalty as 
an excess of 70% of shareholders hold over 20 or more 
units. 

Investor growth in property subsidiary Roshsun, is 
consistent. Roshsun Investments capital base increased by 
7% with the share capital closing the year on 54,455 units.  

3. THE INVESTMENT PORTFOLIO 
At year end property accounted for 69% of the total 
investment portfolio. The property portfolio is diverse in 
terms of tenant mix and geographical spread. Retail and 
distribution warehouses comprise the majority of the 
property portfolio with a small residential component. 

Whilst our properties are mainly let and relatively well 
positioned, market conditions have tightened and rental 
rates have remained static. 

The investment portfolio is diverse across asset classes and 
underlying risk profiles. The capital appreciation 
experienced on major investments over the last twelve 
months confirms the group’s long term conservative 
outlook on capital preservation and income generation. The 
most notable transactions and results include the following: 
- Participation in the Albaraka Sukuk Trust. An investment 

of R1 million was made and is expected to yield a 10% 
return 

- The investment in Albaraka Bank through Timewest 
Investments improved with the share price increasing 
from R18.45 to R 19.40 per share 

- The Ahmed Al Kadi share price also improved from 
R12.50 to R 14 at year end. 

4. METALS AND MINERALS 
Our financial market activity has been affected by low 
economic growth, ratings downgrades and a loss of 
business confidence. In light of this, the listed market 
performance has shown resilience with Roshmetals shares 
starting the year at R800 and ending on R780 per unit. 
Subsequent to year end, the share price peaked at R990 per 
unit. 

The Board has been closely monitoring this performance 
trend and has managed group exposure with caution as 
displayed by its conservative approach to new additions to 
the portfolio of R 41,365 in 2017 and R309,640 in 2016. 
The Sibanye Gold shares were disposed and a profit of 
R124,484 was realised. 

Dividend income earned for the year totalled R218,336 
whilst benefit income from surplus cash totalled R188,616. 
A Tax-free dividend of R100,000 will be distributed to 
shareholders in respect of the 2017 financial year. 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 
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5. ROSHMED HOSPITAL INVESTMENTS 
The fund is playing a significant role in providing cover 
and protection at the best available facilities in the 
country. In the face of growing medical costs the 
Roshmed Power fund has successfully grown its asset 
value to just over R17 million in 2017 from R13 million 
in 2016.  

Roshmed’s total assets including investments and cash 
reserves were valued at R63 million at 30 June 2017. 

The fund paid claims totalling R12,439,924 (2016: 
R9,949,733). Gastro, gynaecology and heart related 
medical procedures have accounted for the largest claims 
this year with general procedure claims totalling R3 
million. The single biggest claim for the year amounted to 
R835,795.  

The membership has grown by 58 primary members. The 
fund covers approximately 2,221 members with the 
majority being covered by the Silver option. 

Roshmed strives to ensure members enjoy hassle free 
admissions and negotiated rates and is thus pleased to 
announce that it has successfully been approved by 
Midvaal Hospital, and the Netcare and Mediclinic Groups 
on their pre- approved databases.  

With the MedAdmin system operating successfully in its 
second consecutive year, the improved reporting function 
has confirmed significant cost increases across all medical 
procedures and related service providers, thereby 
highlighting the urgent need for a rate increase in order to 
secure better cover for all members. The board will be 
reviewing rates as part of its annual review and will notify 
members accordingly. 

6. ROSHGOLD MARKETING 
Roshgold marketing initiatives continue to target the 
development and extension of the group’s brand and its 
contribution to social investment projects. The number 
of initiatives undertaken during the year included: The 
Jozi Books and Blogs Festival, Kidz Club boot camp, 
and sponsorship to Morudi Honey Bee Group amongst 
others. 

Roshgold News continues to be a bridge of 
communication between Roshgold and our many 
different stakeholders. Its role continues to evolve and 
the publication continues to make the desired impact on 
Roshgold’s role in facilitating business education, 
motivation and personal development.  

APPROVAL OF ANNUAL FINANCIAL 
STATEMENTS 

The annual financial statements and group annual 
financial statements presented on pages 8 to 28 were 
approved by the Board of directors on 10 October 2017. 

_____________  _____________ 
H. Pochee  L.M. Rolfes
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Statement of Financial Position 

30 JUNE 2017 COMPANY GROUP 

Notes 
2017

R
2016

R
2017

R
2016

R

ASSETS 

NON-CURRENT ASSETS 85,774,612 61,869,836 191,544,705  142,411,011

Investment property 
Investment in subsidiaries 
Plant and equipment 
Investments 
Intangible assets 

3
4
5
6
7

-
65,920,262

22,700
19,831,650

-

-
44,206,303

45,842
17,617,691

-

133,066,664
-

37,232
56,885,393
1,555,416

88,477,855
-

45,841
52,689,177
1,198,138

CURRENT ASSETS 45,505,263 57,869,154 105,159,480  118,248,870

Trade and other receivables 
Cash and cash equivalents 

8
9

3,266,165
42,239,098

3,665,087
54,204,067

4,601,930
100,557,550

4,753,210
113,495,660

   
TOTAL ASSETS                             131,279875 119,738,990  296,704,185 260,659,881 

EQUITY AND LIABILITIES     

CAPITAL AND RESERVES  58,856,795 53,527,276 193,844,913  181,427,754

Issued capital 
Share premium 
Retained income 
Non-distributable reserves 
Non-controlling interest

10 53,973
42,262,582
16,481,676

58,564
-

50,092
38,464,664
14,953,956

58,564
-

 53,973 
42,262,582
19,861,459

95,376
131,571,523

50,092
38,464,664
14,309,166

95,376
128,508,456

NON-CURRENT LIABILITIES 61,613,502 56,102,928 80,320,373  59,130,460 

Shareholders loans 
Deferred taxation 

11 
12 

58,024,149
3,589,353

53,926,147
2,176,781

62,762,968
17,557,405

50,280,783
8,849,677

CURRENT LIABILITIES 

Trade and other payables  10,809,578  10,108,786  22,538,899 20,101,667 

   
TOTAL EQUITY AND LIABILITIES  131,279,875  119,738,990  296,704,185 260,659,881 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Statement of Comprehensive Income 
FOR THE YEAR ENDED 30 JUNE 2017 COMPANY GROUP 

                                                       Notes 
2017 

R
2016 

R
2017 

         R 
2016 

         R 

Revenue 7,606,673 7,374,513 25,389,315 22,215,272

Other Income - 25,047 147,777 268,087
)241,147(    sesnepxe gnitarepO (735,603) (6,919,598)   (5,970,317)

Operating profit 6,865,531 6,663,957 18,617,494 16,513,042 

Fair value adjustments 
Finance costs 

2,936,705
(6,635,000)

79,400
(6,230,000)

19,147,159
(18,182,385)

2,961,259
(15,981,457)

Profit b 448,294,3 862,285,91753,315632,761,3         noitaxat erofe
Taxation                                                  13 (1,419,516) (23,609) (8,753,989) (81,878) 
Profit for the year 10,828,279 3,410,966 

10,828,279 3,410,966 

Profit attributable to: 
Equity Holders of the Company 
Non-Controlling Interest

-
-

              - 
                 -

5,830,461
4,997,818

1,596,796
1,814,170
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Statement of Cash Flow

FOR THE YEAR ENDED 30 JUNE 2017 COMPANY GROUP 
2017 

R
2016 

R
2017 

R
2016 

R

Cash generated / (utilised) from by trading 
Operations 7,300,781 6,649,102 3,305,859 (1,828,141)

Net profit before taxation and non-deductible 
expenses
Fair value adjustment 
Depreciation
Profit on sale of investments

 9,802,236 
(2,524,597)

23,142
-

6,734,519
(79,400)

19,030
(25,047)

22,552,893
(19,147,159)

24,609
(124,484)

1,139,135
(2,961,259)

19,030
(25,047)

Working capital changes 1,099,714 785,122 2,588,512 1,225,685

Decrease / (Increase) in accounts receivable
Increase in accounts payable 

398,922
700,792

(78,936)
864,058

151,282
2,437,232

6,205
1,219,480

Cash generated / (utilised) by operating 
activities

Cash utilised in investment activities 

8,400,495

(21,410,265)

7,434,224

(2,563,013)

5,894,371

(37,901,364)

(602,456)

(18,066,351)

Investment in subsidiaries 
Property, plant and equipment acquired  
Investments acquired 
Proceeds from sale of investments 

(20,616,938)
-

(793,327)
-

(2,163,768)
(21,871)

(521,262)
143,888

-
(37,537,523)

(575,731)
211,890

-
(21,871)

(18,188,368)
143,888

Cash generated by financing activities 1,044,801 5,716,766 19,068,883 36,849,477

Shareholders loans raised 
Proceeds from shares issued 
Proceeds from share premium 
Non-controlling interest 
Dividends declared 
Shareholders returns

4,098,002
3,881

3,797,918
-

(220,000)
(6,635,000)

6,311,744
6,124

6,028,898
-

(400,000)
(6,230,000)

12,482,185
3,881

3,797,918
3,063,067
(278,168)

-

6,293,675
6,124

6,028,898
24,979,867

(459,087)
-

Net cash generated / (utilised) during the year

Cash and cash equivalents at beginning of year

(11,964,969)

54,204,067

10,587,977

43,616,090

(12,938,110)

113,495,660

18,180,670

95,314,990

Cash and cash equivalents at end of year 42,239,098 54,204,067 100,557,550 113,495,660

Page 16 



ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Significant Accounting Policies 
30 JUNE 2017

  NOITAMROFNI LARENEG .1
 Roshgold Investment Holdings Ltd. was incorporated in 1984 under the laws applicable to South Africa. The 

addresses of its registered office and principal place of business are disclosed on page of this report. The 
financial statements for the year ended 30 June 2017 comprise the company and group. 

2. SIGNIFICANT ACCOUNTING POLICIES 

2.1     Statement of compliance 
 The consolidated financial statements have been prepared in accordance with International Financial Reporting 

Standards and the requirements of the South African Companies Act.  These policies have been applied 
consistently to all years presented, unless otherwise stated. 

 Key judgments and the use of estimates 
 The preparation of the financial statements in conformity with IFRS requires management to make judgments, 

estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, 
income and expenses.  Estimates and associated assumptions are based on historical experience and various 
other factors that are believed to be reasonable under the circumstances, the results of which form the basis of 
making judgments about carrying values of assets and liabilities that are not readily apparent from other 
sources.  Actual results may differ from these estimates.  

 The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting 
estimates are recognised in the period in which the estimates are revised if the revision affects only that period, 
or the period of the revision and future periods. 

Significant estimates are required in the determination of future cash flows and probabilities in assessing net 
recoverable amounts used in valuing investment property.  

Expected manner of realisation for deferred tax   
Deferred tax is provided for on the fair value adjustments of investment properties based on the expected 
manner of recovery, i.e. sale or use.  This manner of recovery affects the rate used to determine the deferred 
tax liability.   

2.2     Basis of preparation 
 The financial statements have been prepared on the historical cost basis except for the revaluation of certain 

non-current assets and financial instruments.  The principal accounting policies are set out below.   

2.3    Basis of consolidation 
 The consolidated financial statements incorporate the financial statements of the company and its subsidiary 

companies.  The results of the subsidiary companies are consolidated from effective date of achieving control 
until the date that control ceases.  Control is achieved where the company has the power to govern the 
financial and operating policies of a subsidiary so as to obtain benefits from its activities.  The assets and 
liabilities of the subsidiary companies are recognised at their fair values at the date of acquisition. 

All intra-group transactions, balances, income and expenses are eliminated in full on consolidation. 

2.4      Revenue recognition 

 Rental Income  
 Rental income from investment properties is recognized in line with the term of the relevant lease.  This 
income source comprises rental income and operating lease recoveries from investment properties.   

 Revenue is measured at the fair value of the consideration received or receivable for rental and recoveries, net 
of value added tax.   

 Dividend revenue  
 Dividend revenue from investments is recognised when the shareholder’s right to receive payment has been 
established.  

 Interest revenue  
 Interest is recognised, when the company’s right to receive the revenue is established. 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Significant Accounting Policies - Continued 
30 JUNE 2017

2.5     Taxes 
Current income tax 
Current income tax assets and liabilities for the current and prior periods are measured at the amount expected 
to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount 
are those that are enacted or substantively enacted by the statement of financial position date. Current income 
tax relating to items recognised directly in equity is recognised in equity and not in the statement of 
comprehensive income. Deferred income tax is provided using the liability method on temporary differences at 
the statement of financial position date between the tax bases of assets and liabilities and their carrying 
amounts for financial reporting purposes. 

Deferred income tax liabilities are recognised for all taxable temporary differences, except: 
Where the deferred income tax liability arises from the initial recognition of goodwill or of an asset 
or liability in a transaction that is not a business combination and, at the time of the transaction, 
affects neither the accounting profit nor taxable profit or loss;  

And in respect of taxable temporary differences associated with investments in subsidiaries, 
associates and interests in joint ventures, where the timing of the reversal of the temporary 
differences can be controlled and it is probable that the temporary differences will not reverse in the 
foreseeable future. 

Deferred tax 
Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply in the year 
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or 
substantively enacted at the statement of financial position date.   

Deferred income tax relating to items recognised directly in equity is recognised in equity and not in the 
Statement of Comprehensive Income.   

Deferred income tax assets and deferred income tax liabilities are offset, if a legally enforceable right exists to 
set off current tax assets against current income tax liabilities and the deferred income taxes relate to the same 
taxable entity and the same taxation authority. 

2.6      Operating Leases
 A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental 
to ownership. 

       
2.7 Share capital and equity  

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting 
all of its liabilities.  The entity’s principal equity instruments are share capital and shareholders’ loans. 

 Shareholders loans are recognised at the proceeds received less principal payments. 

2.8      Investment property   
Investment properties are held to earn rental income and for subsequent capital appreciation.  Investment 
properties are initially measured at cost.  

The cost of the investment properties comprises the purchase price and directly attributable expenditure.  
Subsequent expenditure relating to investment properties is capitalised when it is probable that future 
economic benefits from the use of the asset will be increased.  All other subsequent expenditure is recognised 
as an expense in the period in which it is incurred. 

After initial recognition, investment properties are measured at fair value.  Fair values are determined every 
three years by registered independent valuators. 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Significant Accounting Policies - Continued 
30 JUNE 2017

2.9 Financial assets  
Listed investments   
Listed investments are initially accounted for at cost, including transaction cost. Listed investments are 
revalued at the ruling open market price at each statement of financial position date.   

 Unlisted investments 
The directors revalue the investments at each statement of financial position based on the valuation of the 
underlying assets.   

Other investments 
All other financial assets are measured at fair value. 

2.10 Financial liabilities 
 Payables are considered to be short-term in nature and are measured at cost. 

2.11 Other financial liabilities 
 Interest bearing borrowings are initially recognised at fair value less attributable transaction costs.  

2.12    De-recognition of financial instruments 
 The Group derecognises a financial asset only when the contractual rights to the cash flows from the assets 

expire; or the financial asset and substantially all the risks and rewards of ownership of the asset are transferred 
to another entity.  If the Group neither transfers nor retains substantially all risks and rewards of ownership and 
continues to control the transferred asset, the Group recognises its retained interest in the asset and an 
associated liability for amounts it may have to pay.  If the Group retains substantially all the risks and rewards 
of ownership of a transferred financial asset, the Group continues to recognise a collateralised borrowing for 
the proceeds received. 

 The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, 
cancelled or they expire. 

2.13   Impairment of assets   
The company assesses at each statement of financial position date whether there is any indication that an asset 
may be impaired.  If any such indication exists, the company estimates the recoverable amount of the asset. 

2.14   Goodwill  
Goodwill represents the excess of the cost of acquisition of the Group’s interest over the fair value of the 
identifiable assets of the subsidiary at the date of acquisition. 

2.15   Financial Instruments  
Financial instruments included on the statement of financial position include cash and cash equivalents, 
receivables, payables and borrowings.  These instruments are initially measured at cost, which include 
transaction costs.  Subsequent methods adopted are disclosed in the individual statement associated with each 
item. 

 Trade and other receivables originated by the company are stated at cost less impairment losses. 

 Non – derivative financial instruments are measured at amortized cost, comprising original debt less principal 
payment and amortisations. 

   
2.16   Related Party Transactions  

All Subsidiaries and Associated Companies of the group are related parties. All transactions entered into with 
subsidiaries were under terms no more favourable than those with third parties and have been eliminated in the 
consolidated group accounts.  Balances with other related parties are set out in note 15. 
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ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Notes to the Financial Statements 
30 JUNE 2017        GROUP 

2017 
R

2016
R

3. INVESTMENT PROPERTY 
Roshpro Properties (Pty) Ltd 
Portion 1 of Erf 213, 18 Hofmeyer Avenue, Vereeniging with buildings 
thereon, acquired in 1991. 1,050,000 1,050,000 
At cost     
Fair value adjustment * 

551,632 
498,368 

551,632 
498,368 

Remaining extent of Erf 361 Vereeniging, with buildings thereon, 
acquired in 1990. 

5,300,000 3,800,000 

At cost      
Fair value adjustment *        

                1,229,079 
4,070,921 

1,229,079 
2,570,921 

Roshmerriman Properties (Pty) Ltd 
Remaining extent of Erf 429 Vereeniging Township, with buildings 
thereon, acquired in 1990.  4,400,000 3,812,783 

At cost  
Fair value adjustment * 

707,200 
3,692,800 

707,200 
3,105,583 

Marhaban (Pty) Ltd 
Portion 3 of Erf 1548 Secunda Ext 1 Township with buildings thereon, 
acquired in 1996. 

8,300,000 10,500,000 

At cost 
Fair value adjustment * 

3,445,278 
4,854,722 

3,445,278 
7,054,722 

Erf 5338, Sasolburg Ext 50.  District Parys, Free State Province with 
buildings thereon, acquired in 1996.   7,700,000 7,500,000 
At cost  
Fair value adjustment * 

2,376,369 
5,323,631 

2,376,369 
5,123,631 

Al-Ikwaan (Pty) Ltd 
Portion 252 of Erf 602 Spartan Extention 2, Registration I.R., Province 
of Gauteng with buildings thereon, acquired in 2002.   16,300,000 15,009,080 

At cost 
Fair value adjustment * 

8,341,575 
7,958,425 

7,565,266 
7,443,814 

Edme Investment (Pty) Ltd 
Erf 11, 12, 14 and 16 situated in Witbank Township, Registration 
division I.S. Provinces of Mpumalanga, with buildings thereon. 21,000,000 20,904,855 

At cost 
Fair value adjustment * 10,177,607 

      10,822,393 
10,049,057 

     10,855,798

Erf 61 situated in Long Meadow Extention 2 Township, Registration 
division I.R. Province of Gauteng measuring 7976 square metres. 20,800,000      14,700,001
At cost   
Fair value adjustment *          

17,721,372 
3,078,628 

17,721,372 
    (3,021,371) 

Shonalansa Trading (Pty) Ltd 
Portion 1 of Erf 1057, Harrismith with Buildings thereon acquired in 2011 11,600,000 11,201,136
At cost 
Fair value adjustment *          

11,201,136 
398,864 

11,201,136
-

Erf 8587 Queenstown with buildings thereon acquired in 2016
At cost 15,794,176 -

Rosh Global Services (Pty) Ltd 
Remaining extent of portion 4 of Erf 34, Sandhurst acquired in 2016
At cost 20,822,488 -

Total Cost 
Total Fair Value Adjustment 

92,367,912 
40,698,752 

54,846,389 
33,631,466 

Total Investment Property 133,066,664 88,477,855

* Property independently valued in 2017 by Mr G Taylor, a registered valuator. 
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2017 
R

2016
R

2017
R

2016
R

4. INVESTMENT IN SUBSIDIARIES 

Roshgold Properties (Pty) Ltd 2,466,624 2,417,195 
Cost of investment 
Fair value adjustment

1,443,982 
1,022,642

1,376,206
1,040,989 

Roshmetals & Minerals Ltd 4,988,880 6,849,987 
Cost of investment 
Fair value adjustment

3,354,327 
1,634,553

3,224,727
3,625,260 

Edme Investments (Pty) Ltd 9,915,412 8,844,942 
Cost of investment 
Fair value adjustment

7,602,264 
2,313,148

7,484,305
1,360,637 

Roshmerriman Properties (Pty) Ltd 1,499,356 1,191,874 
Cost of investment 
Fair value adjustment

682,345 
817,011

522,911
668,963 

Roshpro Properties (Pty) Ltd 1,798,094 1,626,101 
Cost of investment 
Fair value adjustment

829,074 
969,020

829,074
797,027 

Roshmeadow Properties Ltd 9,210,138 8,895,723 
Cost of investment 
Fair value adjustment

4,985,510 
4,224,628

4,837,904
4,057,819 

Roshgold Ventures (Pty) Ltd 1,050,274 985,006 
Cost of investment 
Fair value adjustment

965,801 
84,473

960,873
24,133 

Roshsun Investments Ltd  4,088,000 4,088,000 
Cost of investment 
Fair value adjustment

3,073,900 
1,014,100 

3,073,900
1,014,100 

Shonalansa Trading (Pty) Ltd 8,731,393 3,500,000 
Cost of investment 
Fair value adjustment

8,421,875 
309,518

3,500,000
-

Al-Ikwan (Pty) Ltd  1,117,148 1,107,475 
Cost of investment 
Fair value adjustment

779,306 
337,842

760,546
346,929 

Roslen Properties (Pty) Ltd 6,005,942 4,700,000 
Cost of investment 
Fair value adjustment

4,700,000 
1,305,942

4,700,000
-

Roshglobal Properties (Pty) Ltd 15,049,000 -
Cost of investment 
Fair value adjustment

15,049,000 
-

-
-

Total subsidiaries at fair value 65,920,261 44,206,303

Total cost of subsidiaries 51,887,384 31,270,446  

The fair values of the above investments have been determined with reference to the fair value of the underlying entity. 
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    TNEMPIUQE DNA TNALP .5
        

 detalumuccA tsoC  
Depreciation

2017 
Carrying 

Value 

Cost Accumulated 
Depreciation

2016 
Carrying 

Value 
    

 Office equipment 21,055 11,404 9,651 21,055 7,896 13,159
 Computer equipment 61,365 48,316 13,049 61,365 28,683 32,682
 TOTAL- COMPANY 82,420 59,720 22,700 82,420 36,579 45,841
 Fixtures and fittings  16,000 1,467 14,533 - - -
 TOTAL- GROUP 98,420 61,187 37,233 82,420 36,579 45,841

7102 
R

2016
R

2017 
R

2016
R

6. INVESTMENTS 
At Fair Value     
Listed investments 
Unlisted investments 

2,016,575 
17,815,075 

2,374,327
15,243,364 

11,025,629  
45,859,764   

11,855,767 
40,833,410 

19,831,650  17,617,691 56,885,393   52,689,177 

At Cost    

Listed investments 
Unlisted investments  

1,477,851 
11,766,284  

1,299,300
11,151,508 

9,332,389 
33,132,749  

9,199,882 
32,422,964 

13,244,135  12,450,808 42,465,138   41,622,846 

6.1. LISTED INVESTMENTS - GROUP 2017 
Shares held

2017 
Fair Value 

2016 
Shares held

2016 
Fair Value 

Adaptit Holdings Ltd 
Adbee (RF) Ltd 
Adcock Ingram Ltd 
Anglo American Platinum Corporation Ltd  
Anglo American Plc Ltd  
Anglogold Ltd 
Assore Ltd 
BHP Billiton Plc Ltd 
Exxaro Resources Ltd 
Glencore Xstrata Plc 
Gold Fields Ltd 
Impala Platinum Holdings Ltd 
Kumba Iron Ltd 
Life Health Care Group Holdings Ltd 
Lonmin Ltd 
Mediclinic International Plc 
MTN Group Ltd (Asonge) 
Northam Platinum Ltd 
Sasol Ltd 
Sibanye Gold Ltd 
South 32 Ltd 
Vodacom Group Ltd

21,000 
399 

2,383 
5,187 
2,600 
3,500 
5,000 
5,800 
9,000 

10,000 
9,700 
6,200 
4,800 

30,859 
50 

1,005 
1,488 

13,500 
3,100 

-
5,800 
4,000

203,280
18,454

134,165
910,422
779,350
448,000
974,300

1,158,028
837,000
490,100
435,821
228,470
821,808
791,533

559
127,173
170,971
546,075

1,136,150
-

156,890
657,080

20,000 
399 

2,383 
5,187 
2,600 
3,500 
5,000 
5,800 
8,500 

10,000 
9,700 
6,200 
4,800 

29,578 
50 

805 
1,488 

13,500 
3,100 

10,000 
5,800 
4,000

248,400 
11,874 
95,011 

731,367 
954,902 
936,565 
900,050 

1,050,728 
573,410 
296,900 
691,319 
292,640 
532,800 

1,070,723 
1,865 

170,282 
213,514 
580,500 

1,231,227 
501,200 
98,890 

671,600
Total fair value of listed investments  11,025,629  11,855,767 

Net cost of listed investments  9,332,389  9,199,882 
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 7102 
R

2016
R

2017 
R

2016
R

6.2 LISTED INVESTMENTS – COMPANY 2017 
Shares held

2016 
Shares held

2017 
Fair Value 

2016 
Fair Value 

Adapit Holdings Ltd 
Adbee (RF) Ltd 
Adcock Ingram Ltd          
Life Healthcare Group Ltd 
Mediclinic International Plc 
MTN Group Ltd                
Vodacom Group Ltd       

21,000 
399 

2,383 
30,859 
1,005 

744 
4,000 

20,000
399

2,383
29,578

805
744

4,000

203,280 
18,454 

134,165 
791,533 
127,173 
84,890 

657,080 

248,400 
11,874 
95,011 

1,070,723 
170,282 
106,437 
671,600 

Total fair value of listed investments  2,016,575         2,374,327

Net cost of listed investments         1,477,851         1,299,300 

6.3. UNLISTED INVESTMENTS 2017 
Fair value 

2016 
Fair value 

2017 
Fair value 

2016 
Fair value 

Welkom Yizani Investments Ltd       
Erf 549 Vereeniging (Pty) Ltd 
Surf Candy Investments (Pty) Ltd 
Roshpower Properties (Pty) Ltd 
Checkfield Investments (Pty) Ltd 
Fitsfield Investments (Pty) Ltd 
Agnus Investments (Pty) Ltd 
Amalgamated Enterprises (Vaal) (Pty) Ltd 
Erf 426 Vereeniging (Pty) Ltd 
Top Share Equities Ltd 
Timewest Investments (Pty) Ltd 
Lenmed Clinic Ltd 
MMM Investments (Pty) Ltd 
Ahmed Al-Kadi Private Hospital Ltd

4,945 
-
-

1,097,494 
-

196,333 
-

34,222 
2,259,109 
1,125,450 

10,716,622 
1,761,000 

619,900 
-

4 300
-
-

1,097,494
-

196,333
-

33,972
2,259,109

838,469
8,465,287
1,761,000

587,400
-

4,945 
213,114 
763,299 

1,097,494 
2,418,632 

576,306 
92,972 

206,021 
2,259,109 
1,125,450 

11,596,622 
1,761,000 
1,239,800 

22,505,000 

4,300 
369,514 
763,299 

1,097,494 
2,315,281 

572,110 
70,634 

298,025 
2,259,109 

838,469 
9,215,625 
1,761,000 
1,174,800 

20,093,750

Total fair value 17,815,075 15,243,364 45,859,764  40,833,410 

Total cost 11,766,284 11,151,508 33,132,749  32,422,964 

7. Intangible assets 
Goodwill at acquisition net of disposals - - 1,555,416  1,198,138 

The group tests goodwill annually for 
impairment or more frequently if there are 
indications that goodwill might be impaired.

   

8. TRADE AND OTHER RECEIVABLES 
Trade and other receivables 3,266,165  3,665,087 4,601,930   4,753,210 
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2017
R

2016
R

2017
R

2016
R

   
9.  CASH AND CASH EQUIVALENTS 

Bank balances and cash held with brokers 
and on hand. 42,239,098 54,204,067 100,557,550  113,495,660 

The group and company had no 
overdrawn bank accounts at year end and 
therefore no off-setting of bank accounts 
has occurred on the statement of financial 
position.  All cash resources are placed 

    .sknab elbatuper htiw

   
10. SHARE CAPITAL 

Authorised 
100,000 (2016: 100,000) Ordinary shares 

 000,001000,001 000,001 hcae 00-1R fo 100,000 

Issued 
53,973 (2016: 50,092) Ordinary shares of  

  379,35 hcae 00-1R 50,092 53,973  50,092 

11. SHAREHOLDERS LOANS 
These loans are unsecured, subject to 
interest at rates determined by the 
directors, and are repayable at the 
discretion of the directors. 58,024,149 53,926,147 62,762,968  50,280,783

12. DEFERRED TAXATION 
Deferred taxation arose on the restatement 
of investments and investment property to 
their fair values. 
Opening balance 
Current movement

2,176,781 
1,412,572

2,162,013 
14,768

8,849,677 
8,707,728  

8,805,774 
43,903

 Closing balance 3,589,353 2,176,781 17,557,405  8,849,677

13. TAXATION 
South African taxations consists of: 
Deferred Tax 
Withholding Tax Paid

(1,412,572) 
(6,944)

(14,768) 
(8,841)

(8,707,728) 
(46,261)  

(43,903) 
(37,975)

(1,419,516) (23,609) (8,753,989)  (81,878)

14. DIRECTORS INTEREST IN 
CONTRACTS 
Advertisements have been placed by the 
company with Top Share Management 
Services CC. Mr. Haroun Pochee is a 
member of both Top Share Management 
Services CC and Roshgold Investment 
Holdings Limited. 

Total value of  adverts placed during the 
year 25,080  24,605 34,586  40,028 
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15.   RELATED PARTY TRANSACTIONS 
Transaction and balances between the group and its subsidiaries which are related parties of the group have 
been eliminated on consolidation.

DIRECTLY HELD SUBSIDIARIES LOAN ACCOUNTS RETURNS DUE RETURNS 
RECEIVED

                                                 
2017 

R
2016 

R
2017 

R
2016 

R
2017 

R
2016 

R

AL-IKWAAN INVESTMENTS (PTY) LTD        730,823 712,063 22,500 17,250  145,135  137,941  

EDME INVESTMENTS (PTY) LTD  7,419,211 7,301,252 171,000 136,800  1,124,009  900,431  

ROSHGOLD PROPERTIES (PTY) LTD  1,383,936 1,316,160 144,000 144,000  326,976  283,959  

ROSHGOLD VENTURES (PTY) LTD  873,928 869,000 - 19,222 - -

ROSHMEADOW PROPERTIES LTD 4,940,586 4,802,100 589,500 562,225  1,188,580  1,132,295  

ROSHMERRIMAN PROPERTIES (PTY) LTD 536,023 450,217 92,925 87,000 214,319  169,300  

ROSHMETALS & MINERALS LTD 944,502 930,732 92,033 - 92,033  344,456  

ROSHPRO PROPERTIES (PTY) LTD  694,824 694,824 40,299 38,500 263,802  242,452  

ROSHSUN INVESTMENTS LTD        2,920,000 2,920,000 161,860 147,156 316,284  283,728  

SHONALANSA TRADING (PTY) LTD 8,421,844 3,499,969 158,366 89,928 847,488  528,030  

ROSLEN PROPERTIES (PTY) LTD 4,700,000 4,653,000 - -  - - 

ROSH GLOBAL SERVICES (PTY) LTD 15,049,000 - - - - -

16.   FINANCIAL RISK MANAGEMENT 

16.1     CAPITAL RISK MANAGEMENT 
The group manages its capital to ensure that entities in the group will be able to continue as a going concern while 
maximising the return to shareholders through the optimisation of the debt and equity balance. The group’s overall 
strategy remains unchanged from 2016. There is currently no long-term debt on the statement of financial position 
of the group.

16.2 INTEREST RATE RISK MANAGEMENT 
 Based on the R100 million cash balance, the groups investments are exposed to considerable interest rate risk. A 

1% change in interest rates could have the following impact: 

 Cash and cash equivalents    R100,557,550 

Interest income Impact on group revenue
Current return on cash based Shariah investments: R5,886,693  

eunever ni esaercni %4291,888,6R :etar tseretni ni esaercni %1    
    1% decrease in interest rate eunever ni esaerced %4140,778,4R :
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16.3 CREDIT RISK MANAGEMENT 
 Credit risk refers to the risk that a counter party will default on its contractual obligations resulting in financial 

loss to the group. The group has adopted a policy of dealing with creditworthy counterparties and obtaining 
sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults. Trade 
receivables consist of a large number of clients, spread across diverse industries. The group does not have any 
significant credit risk exposure to any single counterparty or any group of counterparties having similar 
characteristics. 

16.4 LIQUIDITY RISK 
 Liquidity risk is mainly attributable to the trade and other payables, and current cash and cash equivalents are 

sufficient to ensure payment of these balances. 

17.   COMPARATIVE FIGURES 
Where necessary, comparative figures have been adjusted to conform to changes in presentation in the current 
year.
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FOR THE YEAR ENDED 30 JUNE 2017 COMPANY GROUP 
2017 

R
2016 

R
2017 

R
2016 

R

REVENUE 7,606,673 7,374,513 25,389,315  22,215,272 
Rental income 
Investment income 
- Subsidiaries  
- Interest income 
- Dividends 

-

4,476,792 
2,875,666 

254,215  

-

 3,719,049 
3,199,435 

456,029 

18,403,200 

-
6,536,990 

449,125  

15,101,124 

-
6,467,148 

647,000 

OTHER INCOME 2,936,705  104,447 19,294,936  3,229,346 

- Fair value adjustments 
- Profit on disposal of investments 
- Insurance claim 
- Bad debts recovered

2,936,705 
-
-
-

79,400 
25,047 

-
-

19,147,159 
124,484 
23,293 

-

2,961,259 
25,047 

-
243,040

 816,444,52 152,486,44 069,874,7873,345,01 EMOCNI LATOT

EXPENDITURE 7,376,142 6,965,603 25,101,983  21,951,774 
Accounting and management fees 
Advertising  
Auditors remuneration     
Bad debts  
Bank charges 
Collection commission 
Computer expenses 
Depreciation
Insurances 
Meeting expenses 
Municipal charges 
Property valuation costs 
Repairs and maintenance 
Secretarial fees 
Shareholders returns 
Stationery and printing 
Telephone and fax 

467,771
25,080 
26,515 

-
28,463 

-
12,201 
23,142 

-
68,773 

-
-
-
-

6,635,000 
74,112 
15,085  

443,760 
24,605 
29,119 

-
27,690 

-
10,750 
19,030 

-
86,132 

-
-

500 
1,960 

6,230,000 
75,574 
16,483 

1,027,922
34,586 

169,693 
12,254 
56,903 

910,645 
26,495 
24,609 

213,600 
194,058 

3,691,749 
5,850 

435,968 
912 

18,182,385 
88,493 
25,861 

990,530
40,028 

154,190 
146,949 
58,240 

981,350 
19,806 
19,030 

142,510 
151,800 

2,924,260 
-

190,902 
4,240 

15,981,457 
118,225 
28,257 

Net income / (loss) before taxation  
Taxation 

3,167,236 
(1,419,516)   

         513,357  
         (23,609) 

19,582,268 
(8,753,989)  

3,492,844 
(81,878) 

Net income / (loss)after taxation 

Non-controlling interest

 1,747,720 

-

489,748 

-

10,828,279 

(4,997,819)  

3,410,966 

(1,814,170)
Net income / (loss) before dividends 
Dividends 

1,747,720 
(220,000) 

489,748 
(400,000) 

5,830,460 
(278,167)  

1,596,796 
(459,087) 

Net profit / (loss) for the year attributable to  
equity holders 1,527,720  89,748 5,552,293  1,137,709 

The supplementary information presented does not form part of the annual financial statements and is unaudited. 
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Shareholders of Roshgold Investment Holdings Limited 
Held at Balmoral Gardens, De Deur, 

On 6 November 2015 

Present 
Shareholders and guests as per attendance register. With the necessary quorum being present, the Chairperson 
declared the meeting duly constituted. 

Apologies
No apologies 

Minutes of the 31st annual general meeting 
The minutes of the thirty first annual general meeting were tabled by Shaakera Desai 

Adoption of the minutes 
As no matters arose from the tabling of the past minutes Mr Firoz Saloojee proposed for the adoption of the minutes 
and Mr Ebrahim Sujee seconded the motion. 

Chairman’s statement and review of operations 
The Chairman, Mr Ebrahim Sujee presented the thirty second chairman’s statement. 

He commented that South Africa has seen dramatic and fundamental changes that have adversely affected our 
economy as well as Roshgold’s operations. He then cited board actions that can be attributed to the group’s 
satisfactory results.
The board prioritised the investment of monies to improve earnings and subsequent to the year-end the group 
concluded two property related investments. Despite the harsh economic environment Roshgold and its subsidiaries 
have managed to continue paying out returns. 
He discussed how in a world that never stopped changing, great leaders never stopped learning. 
Roshgold enjoyed good standing and credibility. As equity markets succumb to volatility, Roshgold continued to 
increase its capital base, attract new shareholders and increased recurring investment flows. The group’s investment 
portfolio continues to perform positively with good yields and potential improvement in the future. 
He thanked Roshgold’s stakeholders for their support, co-operation and efforts in making Roshgold continue on its 
path to achieving the mission. 

Tabling and Adoption of Annual Financial Statements 
Saajidah Cassim tabled the annual financial statements and review of operations for the financial year ended 30 June 
2016. The highlights for 2016 financial year included: 

Total income for the year was R25,444,618 against R21,597,564 in 2015 
Total expenditure increased by 12% from R5,319,905 in 2015 to R5,970,317 in 2016 
Property accounts for 62% of the total investment Portfolio 
Shareholder returns totalling R15,981,457 paid out to group shareholders 
The acquisition of a retail property in Queenstown for approximately R15.75 million  
Roshgold’s capital base had increased to 50,092 units  
Roshsun Property Investments capital base was 50,520 units with the unit price at R1,400 per unit 
Roshmetals dividend income for the year totalled R194,228 and benefit income R154,594 
Roshmed paid a total of R 9,949,733 in claims 

Resolutions: 
The resolutions as tabled were passed: 

Adoption of the audited annual financial statements for the year ended 30 June 2016 – Mr Haroun Pochee 
proposed for adoption and Mr Ahmed Lambat seconded the motion. 
Appointment of H Mayet as external auditors for the year ended 30 June 2017 – Mr Leonard Rolfes proposed 
for adoption and Mr Sayed Dockrat seconded the motion. 
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Re-election of directors who retired in terms of the articles of association and were eligible for re-appointment. 
Mr Firoz Saloojee proposed for adoption and Mr Mohamed Dockrat seconded the motion. 
Approval of general authority to place unissued shares under the control of the board of directors – Mr Haroun 
Pochee proposed for the adoption and Mr Ebrahim Sujee seconded the motion. 
Appointment of an audit committee, Mr Ahmed Lambat and Mr Yunus Pochee–Mr Ebrahim Sujee proposed for 
the adoption and Mr. Firoz Saloojee seconded the motion. 

Guest Speakers:
   
Moulana Yusuf Patel delivered an insightful presentation on the characteristics of good leadership. 

Mmabatho Portia Morudi delivered a presentation on how to run a business with your heart.  

Hall of fame 

NAME CATEGORY
Aneesa Karani Achiever of the year 
Hawa Patel Achiever of the year 

 raey eht fo reveihcA adaJ ybuJ
Hafsa Gaffar Achiever of the year 
Percy Mestry Contribution to the community 
Don Materia Commitment to Nation Building 
Aunty Florah Employee Recognition and appreciation 
Fatima Khota Employee Recognition and appreciation 
Sabihah Kasoo Employee Recognition and appreciation 
Sannah Nhlapo Employee Recognition and appreciation 
Radio Islam Acknowledgement to media broadcasting 
Roshnee Burial Committee Cash Donation 

Competition draw 1: 

Prize Winner Gift Sponsored by 

Lucky Draw Ahmed Saley Jeep su  tsirtremotpO s’eejuS sessalgn
Lucky Draw Ridwaan Fulat Jeep  tsirtemotpO s’eejuS sessalgnus
New Shareholders Sumaya Limbada Melleware electric frying and pizza pan Motordeal 
Roshmed Suliman Carrim Maxwell & williams slice and dice knifes Roshgold Group 

 grubsdroF sagedA rehcuov tfig 00.003R tadiS ilA tauqaiL retsigeR oT tsriF
Lucky Draw Aziz Tilly Phillips fresh smoothy and food made easy Motordeal 

ROSHGOLD INVESTMENT HOLDINGS LIMITED 

Minutes of the 32nd Annual General Meeting 
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Competition draw 2: 

Competition draw 3: 

Prize Winner Gift Sponsored by 

 dloghsoR retsaot ecils 4 eraweniP akaK missaC ward ykcuL
 toped ybaB tes ogeL letaP hafiazuH sdik dloghsoR

Facebook competition Ayesha talia su  sagedA rehcuov tfig 003R eetr
Facebook competition Sadia Suleman 

Dangor
 sagedA rehcuov tfig 003R

All shareholders Zaid Sujee Russel hobbs brushed stainless steel pack Diamond corner 

Women of Impact winners: 
Mrs Mmbatho Portia Morudi – Runner Up 
Mrs Bilkees Musthafa – Runner Up 
Mrs Suraiya Nawab – Winner of women of impact. 

CLOSURE 
There being no further business, the meeting was closed. 

Prize Winner Gift Sponsored by 

Early Bird Feisal Mall 
Aadil Mayet 
Bibi Vahed 
Suleman Saley 
Ashraf Alli Latib 
Ahmed Jada 

 dloghsoR tfiG esirpruS

Lucky Draw Ameena Kaka Mellerware Stick Blender Motordeal 
 topeD ybaB gnolA ekaT evoL yniT eejaC haseefaH ybaB demhsoR
 topeD ybaB gaB yppaN & yrraC hajaR neemA ahkyaluZ ybaB demhsoR

 grubsdroF sagedA rehcuoV tfiG 003R tadaB azizA sredro tibed dloghsoR
 grubsdroF sagedA rehcuoV tfiG 003R liamsI amizaH sredro tibed dloghsoR

Lucky Draw Attiya Omar 
Zainab Tickly

 dloghsoR skooB
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