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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
MANAGER'S REPORT
For the period ended 31 December 2018

1.

Nature of the business
The CoreShares Global Dividend Aristocrats Exchange Traded Fund is registered in terms of the Collective Investment
Schemes Control Act, 45 of 2002 (the Act), as set out in the supplemental trust deed number 17 of the CoreShares Index
Tracker Collective Investment Scheme ("the Scheme") Deed.
The CoreShares Global Dividend Aristocrats Exchange Traded Fund was established in 2018. The investment objective of
the CoreShares Global Dividend Aristocrats Exchange Traded Fund is to replicate, as far as reasonably possible, the price
and yield performance of the J251 Index. The J251 Index is the FTSE/JSE South African Global Dividend Aristocrats
Index.
The underlying portfolio is held by CoreShares Global Dividend Aristocrats Exchange Traded Fund, and holders of
CoreShares Global Dividend Aristocrats Exchange Traded Fund securities will have rights against the CoreShares Global
Dividend Aristocrats Exchange Traded Fund, this includes rights to the income earned from those assets.
CoreShares Global Dividend Aristocrats Exchange Traded Fund securities are Exchange Traded Fund (ETF) securities
listed and traded on the JSE in much the same way as any listed share.

2.

Trustee
The trustee at the date of this report is Societe Generale.

3.

Manager
The Manager at the date of this report is CoreShares Index Tracker Managers (RF) Proprietary Limited.

4.

Beneficiaries
Vested income beneficiaries include all holders of CoreShares Global Dividend Aristocrats Exchange Traded Fund
securities.

5.

Units in issue
25 548 104 units were created during the period
No units were liquidated during the period
25 548 104 units were in issue at the end of the period

6.

Business address
Kingsmead Office Park
Durban
4001

7.

Auditors
Deloitte & Touche

8.

Preparer of the annual financial statements
Sipho Thabethe, Manager Finance & Administration, Grindrod Bank Limited.

Postal address
P O Box 3211
Durban
4000
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INDEPENDENT AUDITOR’S REPORT
TO THE SECURITY INVESTORS OF CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT
SCHEME (“CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND”)
Report on the Audit of Financial Statements
Opinion
We have audited the financial statements of CoreShares Index Tracker Collective Investment Scheme
(“CoreShares Global Dividend Aristocrats Exchange Traded Fund”) (“Collective Investment Scheme”) set
out on pages 9 to 23 which comprise the statement of financial position as at 31 December 2018, and the
statement of profit or loss and other comprehensive income, statement of changes in net assets
attributable to investors and statement of cash flows for the period then ended, and the 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
Collective Investment Scheme as at 31 December 2018, and its financial performance and cash flows for
period then ended in accordance with International Financial Reporting Standards, CoreShares Index
Tracker Collective Investments Schemes Deed and the Collective Investment Schemes Control Act 45 of
2002.
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 Collective Investment
Scheme 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.
Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.
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INDEPENDENT AUDITOR’S REPORT (continued)
TO THE SECURITY INVESTORS OF CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT
SCHEME (“CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND”)
Key audit matter

How the matter was addressed in the audit

Reliance on the work of the service
organisation
The Exchange Traded Fund relies on Maitland
Group South Africa Limited as their service
administrator of the Fund. This is an area of audit
focus because the controls we rely on in forming
our audit opinion are administered by this service
organisation. Scoping of the work of the service
organisation to be relied on by the audit team
requires judgement in determining the extent of
procedures performed on the ISAE 3402 report
issued by the independent auditor of the service
organisation. As a result reliance on the service
organisation is a key audit matter.

To address this key audit matter we completed the
following audit procedures:
• Inspected the service level agreement held with
the service organisation to understand the
responsibilities of the service organisation;
• Assessed the ISAE 3402 report issued by the
independent auditors of the service
organisation, which included the description of
controls, their design, implementation and
operating effectiveness over the period; and
• Assessed the impact of any qualifications
relating to the operating effectiveness of the
controls during the period under review on our
audit.
The above procedures were performed with no
issues identified.

Valuation of listed investments
The listed investments balance represents the
most significant asset on the statement of
financial position and the main driver of the
Exchange Traded Fund’s performance. In valuing
these investments, there is a risk that the listed
investments are not fairly valued and the actual
weightings of the portfolio are not a true replica of
the Index.

To address this key audit matter we completed the
following audit procedures:
• Considered the results in the ISAE 3402 report
received from the service organisation’s
independent auditors including key controls over
the valuation of the investment portfolio;
• For a sample of investments we agreed the
investment values to the trustee’s confirmations
and, agreed the price per security to the
relevant stock exchange prices; and
• Re-calculated the period-end weightings of the
investments and assessed whether the
investments suitably tracked the Index.
The above procedures were performed with no
issues identified.

Other Information
The Manager is responsible for the other information. The other information comprises the Manager’s
Report and the Trustee’s report. The other information does not include the financial statements and our
auditor’s report thereon.
Our opinion on the financial statements does not cover the other information and we do not express an
audit opinion or any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

6

INDEPENDENT AUDITOR’S REPORT (continued)
TO THE SECURITY INVESTORS OF CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT
SCHEME (“CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND”)
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 Manager for the Financial Statements
CoreShares Index Tracker Managers (RF) Proprietary Limited (“The Manager”) is responsible for the
preparation and fair presentation of the financial statements in accordance with International Financial
Reporting Standards and the Collective Investment Schemes Control Act 45 of 2002, the CoreShares
Index Tracker Collective Investments Schemes Deed, and for such internal control as the Manager
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 Manager is responsible for assessing the Collective
Investments Scheme’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 Manager either intend to
liquidate the Collective Investment Scheme or to cease operations, or have no realistic alternative but to
do so.
Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of 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 judgment and maintain professional
scepticism throughout the audit. We also:








Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Collective Investment Scheme’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Manager.
Conclude on the appropriateness of the Manager’s use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Collective Investment Scheme’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
Collective Investment Scheme 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.
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INDEPENDENT AUDITOR’S REPORT (continued)
TO THE SECURITY INVESTORS OF CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT
SCHEME (“CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND”)
We communicate with the Manager 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.
We also provide the Manager with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
From the matters communicated with the Manager, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.
Report on Other Legal and Regulatory Requirements
In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, we
report that Deloitte & Touche has been the auditor of CoreShares Index Tracker Collective Investment
Scheme (“CoreShares Global Dividend Aristocrats Exchange Traded Fund”) for 11 months.

Deloitte & Touche
Registered Auditor
Per: Gavin Kruger CA(SA), RA
Partner
29 March 2019
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the period ended 31 December 2018

Notes

Distribution income
Interest income
Total revenue
Management and administration expenses
Income before taxation
Taxation
Income before distributions
Distributions paid
Income after distributions

3
9
4

Net fair value gains on financial instruments at fair value through
profit or loss
Income after net fair value gains
Other comprehensive income
Increase in net assets attributable to investors
* The Scheme commenced in February 2018 and therefore no comparatives.

9

11 months
2018
R
3,276,941
99,226
3,376,167
(1,673,030)
1,703,137
1,703,137
(686,097)
1,017,040

9,945,979
10,963,019
10,963,019

CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
STATEMENT OF FINANCIAL POSITION
As at 31 December 2018
Notes

2018
R

ASSETS
Listed investments held at fair value through profit or loss
Distributions receivable
Cash and cash equivalents

1
5

TOTAL ASSETS

278,047,238
332,105
2,081,075
280,460,418

LIABILITIES
Net assets attributable to investors
Trade and other payables

6

TOTAL LIABILITIES

280,349,504
110,914
280,460,418
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO INVESTORS
For the period ended 31 December 2018
Accumulated
Profit
R

Total
R

55,969,800
9,999,403
9,994,302
10,170,377
10,771,382
10,850,815
9,998,639
10,224,551
11,107,892
11,193,231
11,012,093
11,065,907
11,149,314
11,758,050
9,457,118
12,978,854
8,911,476
5,663,911
7,017,767
7,156,557
15,597,030
7,338,016
9,945,979

1,017,040

55,969,800
9,999,403
9,994,302
10,170,377
10,771,382
10,850,815
9,998,639
10,224,551
11,107,892
11,193,231
11,012,093
11,065,907
11,149,314
11,758,050
9,457,118
12,978,854
8,911,476
5,663,911
7,017,767
7,156,557
15,597,030
7,338,016
10,963,019

279,332,464

1,017,040

280,349,504

Capital
R
Creation of 5 782 240 units on 21 February 2018
Creation of 1 050 000 units on 23 February 2018
Creation of 1 021 364 units on 14 March 2018
Creation of 1 100 000 units on 26 March 2018
Creation of 1 144 500 units on 28 March 2018
Creation of 1 100 000 units on 17 April 2018
Creation of 1 000 000 units on 11 May 2018
Creation of 1 000 000 units on 30 May 2018
Creation of 1 000 000 units on 20 June 2018
Creation of 1 000 000 units on 28 June 2018
Creation of 1 000 000 units on 10 July 2018
Creation of 1 000 000 units on 19 July 2018
Creation of 1 000 000 units on 08 August 2018
Creation of 1 000 000 units on 14 August 2018
Creation of 800 000 units on 17 August 2018
Creation of 1 000 000 units on 18 September 2018
Creation of 750 000 units on 17 October 2018
Creation of 500 000 units on 07 November 2018
Creation of 600 000 units on 13 November 2018
Creation of 650 000 units on 26 November 2018
Creation of 1 400 000 units on 29 November 2018
Creation of 650 000 units on 04 December 2018
Change in net assets attributable to investors
Balance at 31 December 2018
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
STATEMENT OF CASH FLOWS
For the period ended 31 December 2018

Notes

11 months
2018
R

A
B

1,481,946
(686,097)

CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations
Distributions paid
Net cash inflow from operating activities

795,849

CASH FLOWS FROM INVESTING ACTIVITIES
Net purchase of financial investments

(268,730,653)

Net cash outflow from investing activities

(268,730,653)

CASH FLOWS FROM FINANCING ACTIVITIES
Contributions received for new units created

270,015,879

Net cash inflow from financing activities

270,015,879

NET INCREASE IN CASH AND CASH EQUIVALENTS

2,081,075

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR

-

CASH AND CASH EQUIVALENTS AT END OF THE YEAR

2,081,075
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
NOTES TO THE STATEMENT OF CASH FLOWS
For the period ended 31 December 2018
11 months
2018
R

A.

RECONCILIATION OF THE MOVEMENT IN THE NET ASSETS ATTRIBUTABLE TO INVESTORS
TO CASH GENERATED FROM OPERATIONS
Change in net assets attributable to investors

10,963,019

Adjusted for:
- Distributions paid
- Fair value gains

686,097
(9,945,979)

Working capital changes
- Increase in distributions receivable
- Increase in trade and other payables

(332,105)
110,914
1,481,946

Cash generated from operations

B.

DISTRIBUTIONS PAID
Distributions payable at the beginning of the year
Current distributions
Distributions payable at end of the year

686,097
-

Distributions paid

686,097
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
ACCOUNTING POLICIES
For the period ended 31 December 2018

The financial statements have been prepared based on the following principal accounting policies :
1. Basis of Preparation
The financial statements are prepared on a historic cost basis, except for certain financial instruments, which are
accounted for at fair value.
The financial statements are prepared in accordance with and contain the information required by International
Financial Reporting Standards (“IFRS’’), its interpretations adopted by the International Accounting Standards Board
(“IASB”), the South African Institute of Chartered Accountants Financial Reporting Guides as issued by the
Accounting Practices Committee and Financial Reporting Pronouncements as issued by the Financial Reporting
Standards Council, the JSE Listings Requirements, the requirements of the Coreshares Index Tracker Collective
Investment Scheme Deed and the Collective Investment Schemes Control Act, 45 of 2002 ("the Act").
At the date of approval of the annual financial statements, the following new standards and amendments that apply to
the Scheme were in issue but not yet effective:
New standards and amendments to standards and interpretations not yet adopted
IFRS16 – Leases - Applicable to annual reporting periods beginning on or after 1 January 2019.
IFRS17 – Insurance contracts - Applicable to annual reporting periods beginning on or after 1 January 2021.
IFRIC 23 Uncertainty over Income Tax Treatments. Effective for annual periods beginning on or after 1 January 2019.
Prepayment Features with Negative Compensation (Amendments to IFRS 9). Effective for annual periods beginning on
or after 1 January 2019.
Annual Improvements to IFRS Standards 2015–2017 Cycle. Effective for annual periods beginning on or after 1
January 2019.
Amendments to References to the Conceptual Framework in IFRS Standards - Annual periods beginning on or after 1
January 2020.
Definition of Material (Amendments to IAS 1 and IAS 8) - Annual reporting periods beginning on or after 1 January
2020.
The entity plans to adopt these standards when they become effective.
The Manager anticipates that the adoption of applicable standards and interpretations in future periods will have the
following impact on the financial statements of the Scheme.
IFRS16 – Leases - is not applicable to the Scheme as no items are leased.
IFRS17 – Insurance contracts - is not applicable to the Manager and the Scheme as there are no insurance contracts.
IFRIC 23 - Uncertainty over Income Tax Treatments - is not applicable as the Scheme is not taxed.
The Manager anticipates that the adoption of amendments to existing standards in future periods will have no material
impact on the financial statements of the Scheme.
Amendments to existing standards that became effective during the period
Annual Improvements to IFRS Standards 2014–2016 Cycle. The amendments to IFRS 1 and IAS 28 are effective for
annual periods beginning on or after 1 January 2018.
The Manager has concluded that the standards and amendments adopted in the current period have had no material
impact on the financial statements of the Scheme.
The following new standards were adopted by the Scheme for the 2018 financial period:
IFRS 9 Financial Instruments (refer to 1.1 below)
IFRS 15 Revenue from Contracts with Customers (refer to 1.2 below)
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
ACCOUNTING POLICIES
For the period ended 31 December 2018

1. Basis of Preparation (continued)
1.1 IFRS 9 Financial Instruments
IFRS 9 replaces IAS 39 – ‘Financial Instruments’ (“IAS 39”) and introduces new requirements for recognition,
classification, measurement and derecognition of financial assets and financial liabilities, and the impairment of
financial assets.
The classification and measurement requirements of IFRS 9 have been adopted prospectively as at the date of initial
application on 1 January 2018. The following table shows the original measurement categories in
accordance with IAS 39 and the new categories in accordance with IFRS 9:
IAS 39
classification

IFRS 9
classification

Measurement
changes

Financial Assets
Receivables

Financial asset Financial asset
at amortised
at amortised
cost
cost

None

Investments

Designated at
FVTPL

None

Cash and cash equivalents

Financial asset Financial asset
at amortised
at amortised
cost
cost

None

Payables

Financial
Financial
liability at
liability at
amortised cost amortised cost

None

Net assets attributable to investors

FVTPL

None

FVTPL

Financial Liabilities

FVTPL

1.2 Revenue from Contracts with Customers
The Scheme has adopted IFRS 15: ‘Revenue from Contracts with Customers’ (“IFRS 15”) from 1 January 2018. The
adoption of the new standard did not result in any changes to accounting policies relating to revenue recognition.
2. Functional and reporting currency
The annual financial statements are presented in South African Rands which is the functional currency of the Scheme.

3. Use of estimates and judgements
The preparation of financial statements in conformity with IFRS requires the use of certain critical estimates,
judgements and assumptions that affect the reported amounts. It also requires management to exercise its judgement in
the Scheme’s process of applying the accounting policies. Actual results may vary from these estimates. There are no
areas involving a higher degree of judgement complexities or areas where assumptions or estimates are significant.
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
ACCOUNTING POLICIES
For the period ended 31 December 2018

4. Financial Instruments
Financial assets and financial liabilities are recognised in the Scheme’s balance sheet when the Scheme becomes party
to the contractual provisions of the instrument. Financial assets and financial liabilities are measured at fair value on
initial recognition.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through profit and loss (“FVTPL”)) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at FVTPL are
recognised immediately in profit or loss.
Financial assets
All financial assets are recognised on the trade date, and are initially measured at fair value, plus transaction costs,
except for those financial assets classified as at FVTPL.
Financial assets at amortised cost
Financial assets are classified and measured at amortised cost if:
• these assets are held to collect contractual cash flows; and
• the asset’s contractual cash flows represent solely payments of principal and interest ("SPPI”).
Financial assets included within this category are initially recognized at fair value and are subsequently measured at
amortised cost using the effective interest method.
Financial assets at FVTPL
Financial assets classified and measured at FVTPL are:
• assets with contractual cash flows that are not SPPI; or
• assets that are held in a business model other than to collect contractual cash flows or to collect and sell.
The financial assets have been classified into the following categories:
Investments
Listed investments are held at FVTPL. Fair value is determined with reference to quoted market prices at the reporting
date, as published in the financial press at the reporting date. The investments are measured at fair value, with any
gains/losses arising on subsequent measurement recognised in profit or loss.
Distribution income earned on these instruments are recorded separately in the statement of profit or loss and other
comprehensive income.
Receivables
Receivables comprise of contributions receivable and distributions receivable. The receivable balance recognised
represents the fair value at initial recognition. The objective of the Scheme is to “hold to collect” contractual cash
flows, and these receivables are subsequently measured at amortised cost using the effective interest method.
Cash and cash equivalents
The objective of the Scheme is to “hold to collect” contractual cash flows. The principal amount represents the fair
value of the cash balance at initial recognition. Cash and cash equivalents are subsequently measured at amortised cost,
using the effective interest method.
Impairment of financial assets
The Scheme holds short term receivables with no financing component, which have maturities of less than 3 months at
amortised cost. The Scheme has adopted a simplified approach for expected credit losses (ECL) under IFRS 9.
The Scheme uses the provision matrix as a practical expedient to measuring ECLs on receivables, based on days past
due for receivables with similar loss patterns. The provision matrix is based on historical observed loss rates over the
expected life of the receivables and is adjusted for forward-looking estimates.
Financial liabilities
Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or ‘other financial liabilities’.
Financial liabilities at FVTPL
Financial liabilities are classified as at FVTPL when the financial liability is designated as such at initial recognition.
Financial liabilities arising from securities issued by the Scheme are carried at fair value, representing the investor’s
right to a residual interest in the Scheme’s net assets, i.e. the net asset value of the Scheme. Changes in the fair value
are included in profit or loss in the period in which the change arises.
Other financial liabilities
Other financial liabilities, including trade payables, distributions payable and securities purchases payable by the
Scheme, are initially measured at fair value, net of transaction costs. Other financial liabilities are subsequently
measured at amortised cost using the effective interest method.
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CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
ACCOUNTING POLICIES
For the period ended 31 December 2018

5. Revenue
Revenue comprises distribution income and interest income.
Distribution income
Distribution income in the form of cash is recognised when the right to receive payment is established. Distribution
income is presented net of withholding taxes.
Interest income
Interest income is recognised in profit or loss, using the effective interest method taking into account the expected
timing and amount of cash flows.
6. Income tax
Under the current system of taxation in South Africa, the Scheme is exempt from paying tax on income if distributed
within twelve months and exempt from paying tax on capital gains. Both income and capital gains are taxed in the
hands of investors.
7. Management and administration expenses
Expenses are recognised in profit or loss on the accrual basis.
8. Distributions
Distributions payable on redeemable securities are recognised in profit or loss as distributions.
In accordance with the CoreShares Index Tracker Collective Investment Scheme Deed, the Scheme distributes its
distributable income and any other amounts determined by the Manager, to security investors in cash. The distributions
are payable shortly after the end of each quarter and recognised in profit or loss as distributions.
9. Creations and redemptions
Investors can acquire the Scheme's securities by trading on the JSE. These purchases will be made at the current
market price of the securities plus a brokerage fee that is negotiable with the broker and any additional transaction costs
applicable to such a trade.
Investors can also acquire the Scheme's securities by subscribing for them directly from the Scheme. The cash
subscription price and number of the Scheme's securities to be issued to an investor for cash will be determined by the
amount which the investor invests (net of transaction costs) and will be a function of the pro rata cost to the portfolio of
acquiring the underlying basket of securities.
Investors subscribing for the Scheme's securities, by the delivery of one or more full baskets of constituent securities,
are obliged to deliver securities with a perfect match to the index.
Investors may sell securities by trading on the JSE, at the current market price quoted on the JSE. Investors may also
redeem securities directly with the Scheme.
Securities prices are determined by reference to the net assets of the Scheme divided by the number of securities in
issue. For unit pricing purposes, net assets are determined using the last reported trade price for securities. These prices
may differ from the market price quoted on the JSE.
10. Redeemable securities
All redeemable securities issued by the Scheme provide investors with the right to require redemption for cash or in
specie at the value proportionate to the investors’ share. Such instruments give rise to a financial liability for the net
asset value of the redemption amount in the Scheme’s net assets at redemption date. In accordance with the
CoreShares Index Tracker Collective Investment Scheme Deed and the Act, the Scheme is contractually obliged to
redeem securities at the net asset value. A redemption fee, depending on the size of the recall, would be payable by the
investor making the redemption.
11. Net assets attributable to security investors
Securities are redeemable at the security investor’s option and are therefore classified as financial liabilities. The
securities may be sold back to the Scheme at anytime. The fair value of redeemable securities is measured at the
redemption amount that is payable (in cash and securities representing each investor’s equal, undivided and vested
interest in the assets as a whole, subject to liabilities, as defined by the CoreShares Index Tracker Collective Investment
Scheme Deed) at the reporting date if security investors exercise their right to put the securities back to the Scheme.
12. Increase/decrease in net assets attributable to security investors
Income not distributed is included in net assets attributable to security investors.
13. Foreign currency
Foreign investments are translated at spot rate at year end. Foreign currency movements are recognised in profit or loss.
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("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
For the period ended 31 December 2018

1. LISTED INVESTMENTS HELD AT FAIR VALUE THROUGH PROFIT OR LOSS, CASH AND CASH EQUIVALENTS
2018

Name of Instrument
ASHTEAD GROUP
DIAGEO
BAE SYSTEMS
BRITISH AMERICAN TOBACCO
IMPERIAL BRANDS PLC
ASSOCIATED BRITISH FOODS
PRUDENTIAL
SSE PLC
ABBOTT LABORATORIES
AIR PRODUCTS & CHEMICALS
AFLAC
ARCHER DANIELS MIDLAND
AUTOMATIC DATA PROCESS
BECTON DICKINSON AND CO
BROWN-FORMAN B
CARDINAL HEALTH
CINCINNATI FIN CP
CINTAS CORP
CLOROX
COCA-COLA CO
COLGATE-PALMOLIVE CO
CONS EDISON HOLDING
TARGET CORP
DOVER CORP
ECOLAB
EMERSON ELECTRIC CO
EXXON MOBIL CORPORATION
FEDERAL REALTY INVESTMENT TRUST
FRANKLIN RESOURCES
GENERAL DYNAMICS CORP
GENUINE PARTS
GRAINGER (W W)
HORMEL FOODS
ILLINOIS TOOL WKS
JOHNSON & JOHNSON
KIMBERLY-CLARK
LEGGETT & PLATT
LOWES COS INC
MCCORMICK & CO
MCDONALDS CORP
3M COMPANY
NUCOR CORP
PEPSICO INC
PPG INDUSTRIES
PRICE (T. ROWE) GROUP
PROCTER & GAMBLE CO/THE
ROPER TECHNOLOGIES INC
SHERWIN-WILLIAMS
A O SMITH CORP
AT&T
CHEVRON CORP
SYSCO CORP
VF CORP
WALMART INC
INTERTEK GROUP
LOREAL
FRESENIUS SE & CO KGAA
KERRY GROUP A
SKAND ENSKILDA BKN A
FRESENIUS MEDICAL CARE
HERMES INTERNATIONAL SCA
WOLTERS KLUWER CVA
SANOFI-AVENTIS
LINDT & SPRUENGLI - PC
GBL
NOVARTIS (REGD)
ROCHE HLDGS (GENUS)

Ticker
Symbol
0053673
0237400
0263494
0287580
0454492
0673123
0709954
0790873
2002305
2011602
2026361
2047317
2065308
2087807
2146838
2175672
2196888
2197137
2204026
2206657
2209106
2216850
2259101
2278407
2304227
2313405
2326618
2333931
2350684
2365161
2367480
2380863
2437264
2457552
2475833
2491839
2510682
2536763
2550161
2550707
2595708
2651086
2681511
2698470
2702337
2704407
2749602
2804211
2816023
2831811
2838555
2868165
2928683
2936921
3163836
4057808
4352097
4519579
4813345
5129074
5253973
5671519
5671735
5962280
7097328
7103065
7110388

18

Holdings
4,528
3,079
15,353
2,349
3,109
3,604
5,470
7,288
3,001
1,349
4,706
4,208
1,459
883
4,351
4,051
2,814
1,193
1,313
4,300
3,108
2,569
2,442
2,485
1,360
3,044
2,588
1,660
7,093
1,159
2,018
739
4,794
1,676
1,461
1,910
5,344
2,081
1,422
1,133
1,088
3,610
1,778
2,055
2,140
2,246
762
518
4,533
6,619
1,823
2,791
2,603
2,059
1,876
490
1,565
1,041
10,696
1,316
191
1,819
1,207
16
1,183
1,229
436

Cost
R
94,130
81,456
89,720
89,863
82,753
91,932
95,957
90,279
190,431
218,365
211,716
192,016
188,410
206,312
227,674
231,450
211,108
217,682
178,971
195,030
208,272
200,113
185,842
199,576
194,940
216,620
203,464
200,467
241,452
232,904
194,252
219,153
178,406
245,253
193,195
211,105
228,346
197,069
166,958
185,846
231,014
228,528
196,337
225,996
232,394
183,085
216,091
211,726
256,766
223,300
215,084
180,967
211,690
191,961
94,120
96,488
98,196
99,795
976,015
107,187
95,820
85,525
84,486
101,140
105,364
99,416
100,366

Market value
%
0.49
0.56
0.46
0.39
0.49
0.48
0.50
0.52
1.12
1.11
1.10
0.89
0.98
1.02
1.07
0.93
1.12
1.03
1.04
1.05
0.95
1.01
0.83
0.91
1.03
0.94
0.91
1.01
1.08
0.94
1.00
1.08
1.06
1.09
0.98
1.12
0.99
0.99
1.02
1.03
1.07
0.96
1.01
1.08
1.02
1.06
1.05
1.05
1.00
0.97
1.02
0.90
0.96
0.99
0.59
0.58
0.39
0.53
0.53
0.44
0.55
0.56
0.54
0.51
0.53
0.54
0.56

Market Value
R
1,352,869
1,570,696
1,286,755
1,071,825
1,348,809
1,343,859
1,399,703
1,438,585
3,116,880
3,097,297
3,069,786
2,461,612
2,730,625
2,849,127
2,970,465
2,590,183
3,114,349
2,875,210
2,899,679
2,915,767
2,653,607
2,813,586
2,307,126
2,527,386
2,859,429
2,603,273
2,530,606
2,802,406
3,011,178
2,607,050
2,772,233
3,000,260
2,936,348
3,031,499
2,713,059
3,101,758
2,744,840
2,757,545
2,832,632
2,874,545
2,972,242
2,665,096
2,812,527
3,015,056
2,834,957
2,957,305
2,906,633
2,925,288
2,772,575
2,690,191
2,846,115
2,512,108
2,667,600
2,754,876
1,643,519
1,620,910
1,090,461
1,480,477
1,475,907
1,225,502
1,522,408
1,544,977
1,501,442
1,424,577
1,479,756
1,507,558
1,548,971

CORESHARES INDEX TRACKER COLLECTIVE INVESTMENT SCHEME
("CORESHARES GLOBAL DIVIDEND ARISTOCRATS EXCHANGE TRADED FUND")
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
For the period ended 31 December 2018

1. LISTED INVESTMENTS HELD AT FAIR VALUE THROUGH PROFIT OR LOSS, CASH AND CASH EQUIVALENTS (CONTINUED)
2018
Name of Instrument
NESTLE
ESSILOR LUXOTTICA
ENAGAS
SES SA
BUNZL
UNILEVER NV CVA
ISHARES ASIA PAC DIVIDEND
WHITBREAD
SHIRE PLC
STANLEY BLACK & DECKER
NOVOZYMES A/S-B SHARES
ISHARES S&P/TSX CANADIAN
SAGE GROUP
COLOPLAST B
WPP PLC
ABBVIE INC
SPDR ASIA DVD ARISTOCRATS
RED ELECTRICA CORP SA
COMPASS GROUP
MICRO FOCUS INT
NOVO NORDISK AS
PENTAIR INC
MEDTRONIC INC
WALGREEN
PADDY POWER BETFAIR PLC
S&P GLOBAL INC
LINDE PLC
JOHNSON MATTHEY

Ticker
Symbol
7123870
7212477
7383072
B00ZQQ2
B0744B3
B12T3J1
B1CDNF9
B1KJJ40
B2QKY05
B3Q2FJ4
B798FW0
B7KLF40
B8C3BL0
B8FMRX8
B8KF9B4
B92SR70
B9KNR33
BD6FXN3
BD6K457
BD8YWM0
BHC8X90
BLS09M3
BTN1Y11
BTN1Y44
BWT6H89
BYV2325
BZ12WP8
BZ4BQC7

Holdings
1,281
778
3,996
4,594
3,759
1,954
14,979
1,872
1,843
1,777
2,171
34,013
15,382
1,113
7,904
2,530
92,537
5,060
5,551
6,253
2,514
5,274
2,196
2,708
1,315
1,130
1,246
2,882

Cost
R
100,352
89,700
92,112
68,421
82,955
90,995
422,438
77,448
71,901
249,813
703,884
874,824
97,581
659,894
92,849
250,918
4,364,761
87,668
87,920
89,356
770,256
235,704
190,811
189,429
112,780
218,113
193,953
93,850
23,098,033

Market value
%
0.54
0.51
0.56
0.45
0.58
0.55
1.92
0.56
0.55
1.10
0.50
3.05
0.61
0.53
0.44
1.21
20.58
0.58
0.60
0.57
0.59
1.03
1.03
0.95
0.56
1.00
1.00
0.53
100.00

Market Value
R
1,492,067
1,412,799
1,551,159
1,262,125
1,625,317
1,523,425
5,345,097
1,564,506
1,537,242
3,045,638
1,390,612
8,473,633
1,688,406
1,482,699
1,221,310
3,364,334
57,217,955
1,621,843
1,671,690
1,578,379
1,649,067
2,856,685
2,861,173
2,652,861
1,549,091
2,767,141
2,785,199
1,472,304
278,047,238

2018
2. CREATION AND LIQUIDATION OF INCOME GENERATING UNITS
Units created during the period
Units liquidated during the period
Closing balance

25,548,104
25,548,104
R

3. MANAGEMENT AND ADMINISTRATION EXPENSES
Income available for distribution is stated after charging:
Bank charges, trustee and custodian fees
Management and administration expenses

(1,013,643)
(659,387)
(1,673,030)

4. DISTRIBUTIONS PAID
Distributions are made quarterly out of income. During the year the following distributions were paid.
cents per
Payment date
unit
Unit in issue
4
16,198,104
16/07/2018
5. CASH AND CASH EQUIVALENTS
Current bank account
Canadian Dollar
Swiss Franc
Danish Krone
Euro
UK Pound Sterling
Swedish Kroner
US Dollar

686,097

1,705,463
(280)
326
20,049
49,779
46,267
27
259,443
2,081,075

6. TRADE AND OTHER PAYABLES
Expense accruals

110,913

The carrying values of trade and other payables approximate fair value as they are short-term in nature and not subject to material changes in fair value.
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2018
R
7. RELATED PARTY TRANSACTIONS
CoreShares Index Tracker Managers (RF) Proprietary Limited, the management company of the Scheme, and Societe General, the trustees are considered
to be related parties.
The following related party transactions occurred during the year:
Management company - management and administration expenses
Trustee - bank charges trustee and custodian fees

659,387
1,013,643

The following related party balances existed at the year end:
Payables - management company

110,913

Outstanding balances will be settled in the ordinary course of business.
8. FINANCIAL INSTRUMENTS
Financial risk management
Exposure to investment, index, credit, secondary trading, market and operational risks arise in the normal course of investment activities in listed index
securities. The Scheme’s acceptance of risk is directly attributable to the risks associated with any investment in equities.
The objectives for managing the risks associated with financial instruments held for investment purposes as well as a brief description of the relevant risks
and methods adopted to mitigate these risks are outlined in more detail below. The Scheme is regulated by the Act. In terms of the Act the Manager must
appoint a Trustee. The assets comprising the portfolio of the Scheme are held under control of the Trustee.
The Manager monitors compliance in terms of the Act’s requirements and reports are submitted to the Financial Sector Conduct Authority on a monthly
basis. Capital adequacy requirements required by the Act are maintained by the Manager of the Scheme.
Daily pricing of the Scheme is publicly available.
The investment objective of the Scheme is to replicate, as far as reasonably possible, the price and yield performance of the relevant Index by holding a
portfolio of securities substantially equivalent to the basket of securities comprising the Index in the same weighting as the Index. The Scheme’s portfolio
will be adjusted as determined by the ground rules to conform to changes in the basket of securities comprising the Index so as to ensure that the
composition and weighting of the securities comprising the relevant portfolio at all times reflects, as closely as reasonably possible, the composition and
weighting of the securities comprising the Index.
The Scheme’s ability to replicate the price and yield performance of the Index will be affected by the costs and expenses incurred by the Scheme and by the
liquidity of the constituent securities. Costs and expenses may result in the Index not being replicated perfectly by the Scheme. Any adverse cost
implications may be countered through the generation of securities lending revenue. In addition, the Manager may, where necessary or in the interest of
countering any adverse cost implications, use derivatives for investment purposes. Securities lending and derivative transactions will only be used within
the lending and investment limits stipulated in the CoreShares Index Tracker Collective Investment Scheme Deed and the Act.
The Scheme has exposure to the following risks from its use of financial instruments:
- Credit risk;
- Liquidity risk;
- Investment and market risk;
- Secondary trading risk;
- Index risk;
- Interest rate risk; and
- Regulatory, economic and political risk
Credit risk
The Scheme’s exposure to credit risk could be as a result of a counterparty to a transaction failing to meet its contractual obligations. This could arise
primarily from the Scheme’s investment and scrip lending activities.
In terms of the Act, the Manager may, subject to the requirements of Section 85, lend or offer to lend assets included in a portfolio within the limits or on
the conditions determined by the CoreShares Index Tracker Collective Investment Scheme Deed.
No security lending activities took place during the current year.
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8. FINANCIAL INSTRUMENTS (CONTINUED)
Credit risk (continued)
Financial assets subject to IFRS 9’s impairment requirements
The Scheme’s financial assets subject to the expected credit loss model per IFRS 9 are only short-term receivables. All trade receivables are expected
to be received in three months or less. As only receivables are impacted by the IFRS 9 ECL model, the Scheme has adopted the simplified approach.
The loss allowance is determined based on lifetime ECLs. No receivables are considered impaired and no amounts have been written off in the
current period.
Financial assets not subject to IFRS 9’s impairment requirements
The Scheme is exposed to credit risk on listed investments. These classes of financial assets are not subject to IFRS 9’s impairment requirements as
they are measured at fair value through profit or loss. The carrying value of these assets under IFRS 9 represents the Scheme's maximum exposure to
credit risk on financial instruments not subject to the IFRS 9 impairment requirements for the financial period. Hence, no separate maximum
exposure to credit risk disclosure is provided for these instruments.
Liquidity risk
Liquidity risk is the risk that the Scheme will not be able to meet its financial obligations towards investors when they fall due.
The approach to managing liquidity risk is to ensure that the Scheme would be able to pay suitable distributions to investors on a quarterly basis. All
distributions are approved by the Trustee and calculated by the Manager in terms of the Scheme deed.
The portfolio could also be exposed to liquidity risk in cases where insufficient securities are available to effect the necessary changes in Index constituents.
The need to employ alternative investment techniques would only arise in the event of a liquidity problem, for example, if it’s not possible to acquire
certain securities comprising the Index due to there being no sellers of such securities.
The Scheme's securities are listed instruments that are bought and sold on the JSE through a JSE member. The participatory interests can be sold to the
Manager, who is obliged to buy them from the investor.
Market makers will attempt to maintain a high degree of liquidity through continuously offering to buy and sell at prices around the net asset value of the
participatory interest, thereby ensuring tight buy and sell spreads. Under normal circumstances and conditions, the investor will be able to buy or sell the
Scheme's securities from the market makers.
The contractual maturities of all trade and other payables and net assets attributable to investors are less than 90 days.
Investment and market risk
Market risk exists where significant changes in equity prices will affect the value of the Scheme’s financial instruments. The investment mandates indicate
that the Scheme is passively managed and as a result the management of market risk is not possible.
There is no guarantee that the Scheme will achieve its investment objective of perfectly tracking the Index.
The value of the participatory interests and the distribution payable by the Scheme will rise and fall as the capital values of the underlying securities housed
in the Scheme and the income flowing therefrom fluctuate (which fluctuations may be caused by events specific to the constituent entities) and as the
expenses of the Scheme rise and fall. The Scheme's participatory interests can accordingly have a value below the price paid by the investor. Prospective
investors should be prepared for the possibility that they may sustain a loss.
The Scheme may not be able to perfectly replicate the performance of the Index because:
- The Scheme is liable for certain costs and expenses not taken into account in the calculation of the Index;
- Certain Index constituents may become temporarily unavailable (for example, due to illiquidity, or a lack of trade,
in those securities); or
- Other extraordinary circumstances may result in a deviation from precise Index weightings.
Secondary trading risk
There is no guarantee that a liquid secondary market in the Scheme's participatory interests will develop. The Scheme's participatory interests may trade at
a discount or premium to their underlying securities. There is no guarantee that the Scheme's participatory interests will remain listed on the JSE. Any
termination of listing would be subject to the JSE Listings Requirements.
Index risk
There is no guarantee that the Index will continue to be calculated in the manner in which it is currently calculated.
The past performance of the Index is not necessarily an indication of the future performance.
Neither the Index licensor, nor the Manager or the Trustee:
- Guarantee the accuracy/or completeness of the Index or any data included in the Index;
- Will bear any liability for any errors, omissions or interruptions in the Index;
- Warrant or make any representations as to the results to be obtained by the Scheme's portfolio or any investor in the Scheme from
the use of the Index or any data included in the Index; or
- Warrant the ability of any portfolio to track any applicable Index.
Given that the Index was created as a measure of market performance and not for the purpose of trading in the Scheme's participatory interests, the Index
may be adjusted by the Index licensor without regard to the interest of holders of participatory interests, but solely with a view to the original purpose of the
Index.
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8. FINANCIAL INSTRUMENTS (CONTINUED)
Interest rate risk
The risk that fluctuating interest rates will unfavourably affect the Scheme's earnings (cash flow interest risk) or the value of its assets and liabilities (cash
flow valuation risk). The risk is solely relates to interest earned from cash held at the Scheme's bank account.
Currency risk
The Scheme is exposed to currency risk to the extent that securities held in Schemes in the form of foreign investments may fluctuate due to foreign
currency movements.
The effect of currency changes on the total NAV of the fund is calculated by using a weighting of the value of investments denominated in that specific
currency. The translation is performed by adjusting the exchange rate of a particular currency, whilst keeping the other currency rates constant and
determining the impact on the total NAV of the fund for both appreciation and depreciation of the particular currency.
The following table indicates the currencies to which the Scheme had significant exposure during the period . The analysis calculates the effect of a
reasonably possible movement of the currency rate against the Rand on an increase or decrease in net assets attributable to investors with all other variables
held constant.
Net assets attributable to
investors
Actual NAV
CAD -1%
CAD +1%
CHF -1%
CHF +1%
DKK -1%
DKK +1%
EUR -1%
EUR +1%
GBP -1%
GBP +1%
SEK -1%
SEK +1%
USD -1%
USD +1%

280,349,504
280,434,547
280,265,302
280,409,057
280,290,539
280,394,935
280,304,522
280,553,852
280,147,178
280,597,553
280,103,910
280,364,208
280,334,945
282,479,987
278,240,114

Percentage
movement
0.03%
-0.03%
0.02%
-0.02%
0.02%
-0.02%
0.07%
-0.07%
0.09%
-0.09%
0.01%
-0.01%
0.76%
-0.75%

Regulatory, economic and political risk
The performance of the Scheme may be affected by changes in economic and market conditions, political developments or changes in government policies,
changes in legal, exchange control, regulatory and tax requirements.
Fair value hierarchy
The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been identified as:
Level 1: quoted prices (unadjusted) in an active market for identified assets and liabilities converted at year end spot rate of exchange.
Level 2: inputs other than quoted prices in level 1 that are observable for the assets and liabilities, either directly (i.e as prices) or indirectly (i.e derived
from prices).
Level 3: inputs for the assets or liabilities that are based on observable market data (unobservable inputs).
2018
Financial Instruments
Investment in listed equities
Net assets attributable to investors

Level 1
R
Category
Designated at fair value
Designated at fair value

278,047,238
-

Level 2
R
(280,349,504)

Net assets attributable to investors are valued at the net asset value of the Scheme.
There are no financial instruments classified within level 3. There were no transfers between level 1 and level 2 during the financial period.
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Level 3
R
-
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8. FINANCIAL INSTRUMENTS (CONTINUED)
Sensitivity analysis
All the Scheme’s underlying investments are listed on the JSE. The price of the Scheme's security is closely correlated to the movements in the Index. Any
movement or adjustment in the Index, or the underlying constituents of the Index, will have a directly proportional impact on the price of the Scheme's
security.
Actual market values may be affected by supply, liquidity and other market factors, but the ability of a holder of the Schemes securities to take delivery of
the underlying basket of constituent securities, should operate to substantially avoid or minimise any differential which may otherwise arise between the
price at which the Schemes securities trade and the value of the underlying basket of securities.
The following analysis reflects the sensitivity of the fair value of the Scheme's investments to fluctuations in the Index based on market values as at 31
December 2018. The analysis is based on the assumption that if the Index increased or decreased by 1%, with all other variables held constant, the listed
investment value will increase or decrease by:
2018
R
Investments as reported
1% increase in the Index
1% decrease in the Index

278,047,238
280,827,710
275,266,766

9. TAXATION
Schemes are not taxed under CoreShares Index Tracker Collective Investment Schemes, as income received in the Scheme has been distributed within 12
months. Income is thus taxed in the hands of the income beneficiaries. Capital gains and losses are disregarded.
10. SUBSEQUENT EVENTS
The Manager is not aware of any matter or circumstance arising since the end of the financial period that has a material impact on the annual financial
statements.
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