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Directors’ responsibility statement and approval 
 
The directors of EasyETFs (RF) Proprietary Limited (the “Management Company”) are responsible for the integrity, reliability 
and presentation of the financial statements of the EasyETFs Scheme comprising various exchange traded fund (“ETF”) unit 
portfolios (collectively referred as “The Scheme”), which it manages. The Scheme comprises the EasyETFs AMI Big50 EX-SA 
ETF, the EasyETFs AI World Actively Managed ETF, the EasyETFs Global Equity Actively Managed ETF and the EasyETFs 
Balanced Actively Managed ETF (collectively referred to as “the Funds”). The scheme’s financial statements comprise the 
statement of financial position at 18 December 2024, the statements of comprehensive income, changes in net assets 
attributable to unit holders and the cash flows for the year then ended, and the notes to the financial statements which include 
a summary of Material accounting policies and other explanatory notes, in accordance with International Financial Reporting 
Standards (“IFRS ® Accounting Standards”) and the requirements of the Trust deed and the Collective Investment Schemes 
Control Act of South Africa. 
 
The directors are of the view that adequate accounting records and a system of risk management have been maintained to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error in the 
manner required and has maintained such internal control as deemed necessary.  
 
The auditor is responsible for reporting whether the Fund’s financial statements are fairly prepared in accordance with the 
appropriate reporting framework. The directors’ have satisfied themselves that the external auditor was independent of the 
Management Company and the scheme during the period under review. 
 
The directors are of the opinion, based on the information and explanations given by the Management Company and the 
administrator that the system of internal control provides reasonable assurance that the financial records may be relied on for 
the preparation of the financial statements. The directors are satisfied that the financial statements fairly present the financial 
position, the result of operations and the cash flows in accordance with IFRS and are free from material misstatement, whether 
due to fraud or error in the manner required by the Trust Deed and the Collective Investment Schemes Control Act of South 
Africa and is supported by reasonable and prudent judgements applied consistently. 
 
 
Approval of the financial statements 
 
Each of the Funds financial statements as identified in the first paragraph were approved by the board of directors on 04 April 
2025 and signed on their behalf: 

 
 
 
 

                                                               
          
Director 
04 April 2025 

 

 

 

 

 

 

Nicola Comninos



 

CORPORATE AND INVESTMENT BANKING 
 

3 Merchant Place PO Box 786273 Switchboard +27 11 282 8000 

Cnr Fredman Dr and Bute Lane Sandton 2146 Website rmb.co.za 

Sandton 2196 South Africa 

 

 

04 April 2025 

 

EasyETFs (RF) (Pty) Ltd 
16th Floor 
25 Owl Street 
Braamfontein Werf (Auckland Park) 
Johannesburg 
2092 
 
 

Dear Sir/Madam 

 

 

TRUSTEE REPORT ON THE EASYETFs AMI BIG50 EX-SA ETF 

 
 
As Trustees to the EasyETFs AMI Big50 Ex-SA ETF, a Fund of the EasyETFs Scheme (“the Scheme”), we are 

required in terms of the Collective Investment Schemes Control Act, 2002 (Act No. 45 of 2002) (“the Act”) to report 

to participatory interest holders on the administration of the Scheme during each annual accounting period.   

 

 

During the accounting period 1 January 2022 to 31 December 2022, it was determined that the scale necessary to 

achieve the investment objective and financial feasibility of the portfolio was not fulfilled, therefore, in the interest of 

investors, the Manager of the Scheme resolved to wind-up the fund and subsequently trading on the exchange 

was suspended on the 24th of March 2023. 

 

 

The wind-up of the fund had continued into the accounting period1 January 2024 to 31 December 2024 and was 

finalised on the 18th of December 2024. 

 

 

We confirm that according to the records available to us there were instances of compliance contraventions 

however no consequent losses incurred by the portfolio in the year. 

 

 

 

Yours faithfully 

 

 

 

 

 

 

Anton Rijntjes                  Ruan van Dyk 

Head Trustee Services                 Collective Investment Schemes Oversight Manager 

Rand Merchant Bank                 Rand Merchant Bank 

A division of FirstRand Bank Limited               A division of FirstRand Bank Limited 
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Independent Auditor’s Report 
To the directors of EasyETF (RF) Proprietary Limited

EasyETFs AMI Big50 EX-SA ETF

Report on the Audit of the Financial Statements 

Opinion 
We have audited the financial statements of EasyETFs AMI Big50 EX-SA ETF (the Portfolio) which forms part of the 
EasyETFs Scheme (“the Scheme”) managed by EasyETFs (RF) (Pty) Ltd (“the Management company”) as set out on pages 
7 to 22, which comprise the statement of financial position as at 18 December 2024, the statement of comprehensive 
income, statement of changes in net equity attributable to participatory unitholders and statement of cash flows for 
the period then ended, and notes to the financial statements including a summary of material accounting policies. 

In our opinion, the financial statements present fairly, in all material respects, the financial position of the portfolio 
as at 18 December 2024, and its financial performance and cash flows for the period then ended in accordance with 
IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements of the 
Collective Investment Schemes Control 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 portfolio in accordance with the Independent Regulatory Board for Auditors’ 
Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence requirements applicable to 
performing audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in 
accordance with the IRBA Code and in accordance with other ethical requirements applicable to performing audits in 
South Africa. The IRBA Code is consistent with the corresponding sections of the International Ethics Standards Board 
for Accountants’ International Code of Ethics for Professional Accountants (including International Independence 
Standards). We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Key Audit Matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 
financial statements of the current period. We have determined that there are no key audit matters to communicate 
in our report.  

Other information 
The directors are responsible for the other information. The other information comprises the information included in 
the document titled “EasyETFs AMI Big50 EX-SA ETF 2024 Annual Financial Statements” for the period ended 18 
December 2024, which includes the Trustees’ report. The other information does not include the financial statements 
and our audit opinion thereon. 

Our opinion on the financial statements does not cover the other information and we do not express an audit opinion or 
any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of the Directors for the Financial Statements 
The directors are responsible for the preparation and fair presentation of the financial statements in accordance with 
IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements of the 
Collective Investment Schemes Control 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 portfolio’s ability to continue as a 
going concerndisclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the portfolio or to cease operations, or have no realistic 
alternative but to do so.  
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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 
portfolio’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 portfolio’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 portfolio 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.  

We also provide the directors 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, actions taken to eliminate threats or safeguards applied.  

From the matters communicated with the directors, 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 BDO 
has been the auditor of the portfolio for 6 years.  

BDO South Africa Incorporated 
Registered Auditors 

Jaco du Plessis 
Director 
Registered Auditor 

4 April 2025 

Wanderers Office Park 
52 Corlett Drive 
Illovo, 2196 
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Statement of comprehensive income  

for the period ended 18 December 2024 

    

 Notes 2024  2023 

  R  R 

     

NET INVESTMENT (LOSSES)/GAINS  (231,252)  1,074,283  

Net fair value gains on financial instruments through profit or loss  231,440  821,805  

Dividend income 8 32,791  167,195 

Interest income 8 25,466  13,561 

Net foreign currency losses on financial instruments through profit or loss   (520,949)  (245,958)  

Other income  -  317,680 

     

OPERATING EXPENSES BEFORE FINANCE COSTS  (389,887)  (32,044)  

Audit fees   (255,619)   -    

Custody fees   (90,474)   (16,437) 

Other expenses  (34,314)  - 

Bank charges   (7,196)   (8,313) 

Withholding tax   (2,284)   -    

Listing fees   -      (1,560) 

Service fees   -      (5,734) 

     

NET (LOSSES)/GAINS ATTRIBUTABLE TO PARTICIPATORY 

UNITHOLDERS 
 (621,139)  1,042,239 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these Financial Statements. 
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The accompanying notes form part of these Financial Statements.  

Statement of financial position   

As at 18 December 2024 

 Notes 2024  2023 

  R  R 

     

ASSETS     

Cash and cash equivalents  159,813  500,674 

Financial assets at fair value through profit or loss 9 -  3,864,194 

Accrued income and other receivables  -  152,793 
     

TOTAL ASSETS  159,813  4,517,662 

     

LIABILITIES     

Accrued expenses and other payables  159,813  103,318 
     

TOTAL LIABILITIES  159,813  103,318 

     

NET ASSETS ATTRIBUTABLE TO PARTICIPATORY UNITHOLDERS  -  4,414,344 
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The accompanying notes form part of these Financial Statements. 

Statement of changes in net assets attributable to participatory unitholders 
for the period ended 18 December 2024 

 

 Notes 2024  2023 

  R  R 

     

Balance at the beginning of the year  4,414,344  3,577,057 

Cancellation of participatory units 12 (3,793,205)  (543,250) 

Creation of participatory units  12 -  338,298 

Net (losses)/gains attributable to participatory unitholders  (621,139)  1,042,239 
     

BALANCE AT END OF THE YEAR   -  4,414,344 
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Statement of cash flows   

for the period ended 18 December 2024 
 

 Notes 2024  2023 

  R  R 

     

Cash flows from operating activities     

Net loss attributable to participatory unitholders  (621,139)  1,042,239 

Adjusted for:     

Dividend income 8 (32,791)  (167,195) 

Interest income  8 (25,466)  (13,561) 

Net fair value gains on financial instruments through profit or loss  (231,440)  (451,841) 

Net foreign currency losses on financial instruments through profit or loss   520,949   - 

Cash (used in)/generated from operations before working capital changes  (389,887)  409,642  
     

Working capital changes:  209,288  (303,764)  

Decrease/(increase) in accrued income and other receivables  152,793  (90,002) 

Increase/(decrease) in accrued expenses and other payables  56,495  (213,762) 

Dividends received  32,791  167,195 

Interest received  25,466  13,561 

Purchases of financial assets at fair value through profit or loss  -   - 

Proceeds from the sale of financial assets at fair value through profit or loss  3,574,686  - 

NET CASH INFLOW FROM OPERATING ACTIVITIES  3,452,344   286,634 
     

Cash flows from financing activities     

Creation of participatory units  -  338,298 

Redemption of participatory units  (3,793,205)   (543,250) 

NET CASH INFLOW FROM FINANCING ACTIVITIES  (3,793,205)  (204,952) 
     

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS   (340,861)  81,682 
     

Cash and cash equivalents at the beginning of the year  500,674  418,992 
     

CASH AND CASH EQUIVALENTS AT END OF THE YEAR  159,813  500,674 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these Financial Statements.  
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1. Reporting Entity 
 

The EasyETFs AMI Big50 EX-SA ETF (the “Fund”) is a unit portfolio of the EasyETFS Scheme (the “Scheme”) which was 
registered as a Scheme by the Financial Sector Conduct Authority (“FSCA”) on 9 September 2016 in terms of the Collective 
Investment Scheme Control Act, No 45 of 2002 ("CISCA").    

 
EasyETFs (RF) Proprietary Limited serves as the Management Company for the Scheme and is incorporated in South Africa 
with effect 9 September 2016. The Fund’s investments are managed by EasyETFs (RF) Proprietary Limited (the “Manager”). 
The Scheme’s custody and trustee services are managed by FirstRand Bank Limited (the “Trustee”). 
 
The Fund’s capital was seeded on 7 April 2017. The portfolio is classified as an African equity portfolio with the principal 
objective to provide investors with an efficient and easily accessible means by which to achieve a return that tracks the price 
and yield performance of the EasyETFs AMI Big50 EX-SA ETF Index. In order to achieve its investment objective, the Fund 
tracks the index, by buying only constituent securities in the same weightings in which they are included in the index and 
selling only securities which are excluded from the index from time to time as a result of quarterly index reviews or corporate 
actions.  The Fund’s functional currency is South African Rand ("ZAR"). 

 
 2.  Basis for preparation 

 
         a)  Statement of compliance 
 

The financial statements are prepared in accordance with and contain the information required by IFRS ® Accounting 
Standards, its interpretations adopted by the International Accounting Standards Board, 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 Johannesburg Stock Exchange (the "JSE") 
listings requirements, the requirements of the Scheme Deed and CISCA. The financial statements provide information about 
the financial position, results of operations, changes in financial position and cash flows of the Fund. 

 
         b)  Basis of measurement 
 

The financial statements are presented in ZAR, being the functional currency. The financial statements are prepared on a 
historical basis except for financial instruments held at fair value through profit or loss. Other financial assets and financial 
liabilities are stated at amortised cost or the redemption amount (redeemable participatory interests). The Fund’s participatory 
interests are marketed in South Africa. The primary economic trading environment is deemed to be in Africa.  

 
3.  Material accounting policies  
 

         a)  Financial instruments  
 
i. Recognition and derecognition of financial instruments 

 
The Fund’s initially recognise financial assets and financial liabilities at value fair through profit or loss on trade date, which is 
the date on which the Fund becomes party to the contractual provisions of the instrument. Other financial assets and financial 
liabilities are recognised on the date on which they are originated. 
 
The Fund derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers 
the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership 
of the financial asset are transferred or in which the Fund neither transfers nor retains substantially all of the risks and rewards 
of ownership and does not retain control of the financial asset. 
 
On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated 
to the portion of the asset that is derecognised) and the consideration received (including any new asset obtained less any 
new liability assumed) is recognised in profit or loss. Any interest in such transferred financial assets that is created or retained 
by the Fund is recognised as a separate asset or liability. 
 
The Fund derecognises a financial liability when its contractual obligations are discharged or cancelled or expire. 
 
On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid 
(including any non-cash assets transferred or liabilities assumed) is recognised in profit or loss. 
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3. Material accounting policies (continued)  
  
a)  Financial instruments (continued) 
 
ii. Classification 
 
A financial asset is measured at amortised cost if it meets both the following conditions and is not designated as at fair value 
through profit or loss (“FVPL”): 
 
• It is held within a business model whose objective is to hold assets to collect contractual cash flows; and 
• Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest (“SPPI”). 
 
All other financial assets of the Funds are measured at FVPL. 

 
Financial liabilities at amortised cost: 
 

• This includes accrued expenses and other payables, administration fees payable, redemption payable, related party 

payable, audit fees payable, service fees payable, listing fees payable, distribution payable and bank overdraft. 
 

         Business model assessment 
In making an assessment of the objective of the business model in which a financial asset is held, the Fund considers all of 
the relevant information about how the business is managed, including: 
 
• The documented investment strategy and the execution of this strategy in practice. This includes whether the investment 

strategy focuses on earning contractual interest income, maintaining a particular interest rate profile, matching the duration 
of the financial assets to the duration of any related liabilities or expected cash outflows or realizing cash flows through the 
sale of assets; 

• How the performance of the portfolio is evaluated and reported to the Fund’s management; 
• The risks that affect the performance of the business model (and the financial assets held within that business model) and 

how those risks are managed; 
• The frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations 

about future sales activity. 
 
Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for 
this purpose, consistent with the Funds’ continuing recognition of the assets. 
 
The Funds have determined that they have two business models. 
 
• Held-to-collect business model: this includes cash and cash equivalents and other receivables. 
• Other business model: this includes equity investments. These financial assets are managed and their performance is 

evaluated, on a fair value basis, with frequent sales taking place. 
 
Assessment whether contractual cash flows are SPPI 
For the purposes of this assessment, principal is defined as the fair value of the financial asset on initial recognition. Interest 
is defined as consideration for the time value of money and for the credit risk associated with the principal amount outstanding 
during a particular period of time and for other basic lending risks and costs, as well as a profit margin. 
 
In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual terms of the instrument. This 
includes assessing whether the financial asset contains a contractual term that could change the timing or amount of 
contractual cash flows such that it would not meet this condition. In making this assessment, the Fund considers: 
 
• Contingent events that would change the amount or timing of cash flows; 
• Leverage features; 
• Prepayment and extension features; 
• Terms that limit the Funds’ claim to cash flows from specified assets; 
• Features that modify consideration of the time value of money.   
 
Reclassifications 
Financial assets are not reclassified subsequent to their initial recognition unless the Fund were to change its business model 
for managing financial assets, in which case all affected financial assets would be reclassified on the first day of the first 
reporting period following the change in the business model. 
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3. Material accounting policies (continued) 
 
         a)  Financial instruments (continued) 

 
iii. Measurement and fair value principles 
 
Financial instruments at FVPL are initially recognised at fair value. Costs directly attributable to the acquisition of financial 

assets classified as at fair value through profit or loss are recognised in the statement of comprehensive income. Financial 

instruments measured at amortised cost are measured initially at their fair value plus any directly attributable incremental 

costs of acquisition or issue.  

 

Subsequent to initial recognition, these instruments are measured as set out below. 

 
Amortised cost measurement 
The amortised cost of a financial asset or financial liability is the amount at which the financial asset or financial liabil ity is 

measured at initial recognition, minus principle repayments, plus or minus the cumulative amortisation using the effective 

interest method of any difference between the initial amount recognised and the maturity amount and, for financial assets, 

adjusted for any loss allowance. 

 
Fair value measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the 
Fund has access at that date. The fair value of a liability reflects its non-performance risk.  
 
When available, the Fund measures the fair value of an instrument using the quoted price in an active market for that 
instrument. A market is regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and 
volume to provide pricing information on an on-going basis. If a market for financial instruments is not active, then the Fund 
establishes fair value using a valuation technique. These include using recent arm’s length transactions, reference to the fair 
value of similar instruments, an analysis of cash flows and pricing models where applicable. 

 
All changes in fair value, other than interest and dividend income and expense, are recognised in profit or loss and disclosed 
within the statement of comprehensive income as part of net changes in fair value of financial assets at fair value through 
profit or loss. 
 
Fair value gains and losses are taken to the statement of comprehensive income but are not distributed to participatory interest 

holders. Fair value gains and losses that do not qualify for distribution, including related transaction costs are transferred from 

undistributed income to the participatory interest holder’s capital account. 

 
iv. Fair value hierarchy 
 
Fair values are determined according to the following hierarchy based on the requirements in IFRS 13 Fair Value Measurement 
disclosures: 
 
Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 
measurement date; 
 
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or 
indirectly; 
 
Level 3 – Unobservable inputs for the asset or liability. 
 
The Fund recognises transfers between levels of the fair value hierarchy as at the end of the reporting period during which 
the change has occurred.
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3. Material accounting policies (continued) 
 

         a)  Financial instruments (continued) 
 
v. Cash and cash equivalents 
 

Cash and cash equivalents are short-term highly liquid instruments that are readily convertible to known amounts of cash, are 

subject to an insignificant risk of changes in value and that are not held for investing purposes. Cash and cash equivalents 

are measured at amortised cost which approximates fair value, due to the short-term nature of these instruments. 

 
vi. Impairment of financial assets 
 
The Fund holds only trade receivables (accrued income, other investment receivables, other receivables and due from 
brokers) with no financing component and which have maturities of less than 12 months at amortised cost and, as such, have 
applied the simplified approach for expected credit losses (“ECL”) under IFRS 9 to all its trade receivables.  
 
Accordingly, the Fund does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs 
at each reporting date. The ECL on these financial assets are estimated using a provision matrix based on the Portfolios’ 
historical credit loss experience, adjusted for factors that are specific to the debtors, general economic conditions and an 
assessment of both the current as well as the forecast direction of conditions at the reporting date, including time value of 
money where appropriate. 
 
The carrying amount of the asset is reduced and the loss is recognised in profit or loss. If, in a subsequent period, the amount 
of the estimated impairment loss increases or decreases due to event occurring after the impairment was recognised, the 
previously recognised impairment loss is increased or reduced through profit or loss to the extent that the carrying value of 
the asset does not exceed its amortised cost, measured as if the financial asset was not impaired previously, at the reversal 
date based on the original effective interest rate. 
 
vii.  Offsetting 
 
Financial assets and financial liabilities are offset when the right to set-off is not contingent on a future event and is legally 
enforceable for all counterparties in the normal course of business, as well as in the event of default, insolvency and bankruptcy 
then the net amount is reported in the statement of financial position when the Fund has the intention and ability either to 
settle on a net basis, or to realise the asset and settle the liability simultaneously. 
 
b) Due from and due to brokers 
 
Amounts due from and to brokers represent receivables for securities sold and payables for securities purchased that have 
been contracted for but not yet settled or delivered on the statement of financial position date respectively.  
 
c) Interest income 
 
Interest income is recognised in the statement of comprehensive income, using the effective interest method taking into 
account the expected timing and amount of cash flows. Interest income comprise of interest earned on cash and cash 
equivalents and interest earned on debt securities designated at fair value through profit or loss at inception. 
 
d)   Dividend income 
 
Dividends are credited to the statement of comprehensive income on the dates on which the relevant securities are listed as 
“ex-dividend”. Dividend income is shown gross of any non-recoverable withholding taxes, which are disclosed separately in 
the statement of comprehensive income and net of any tax credits. 
 
e)   Net changes in fair value of financial assets at fair value through profit or loss 
 
Gains and losses arising from a change in the fair value of investments, including any foreign gains and losses, are included 
in the statement of comprehensive income in the year in which they arise. 
 
f) Taxation 
 
Any taxable income realised during the period will be distributed to the Fund’s participatory interest holders. As a result the 
income and capital gains are taxed in the hands of the participatory interest holders. The Funds are exempt from tax on 
condition income and capital gains are distributed to participatory interest holders within the prescribed time frame. 
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3. Material accounting policies (continued) 

 
g) Participatory interests 

 
The participatory interests are issued and redeemed at the holder's option at prices based on the Fund’s net asset value per 
participatory interest at the time of issue or redemption. The Fund’s net asset value per participatory interest is calculated by 
dividing the net assets attributable to the holders of each class of participatory interest with the total number of outstanding 
participatory interests for each respective class, in accordance with the provisions of the Fund’s Supplemental Trust Deeds. 
 
The Management Company may from time to time determine a minimum required amount for the sale or subscription of 

participatory interests. The Management Company reserves the right to determine the frequency of subscriptions and the 

discretion to refuse a subscription of participatory interests. All participatory interests issued by the Funds provide participatory 

interest holders with the right to require redemption for cash at the value proportionate to the participatory interest holder share 

in the Funds’ net assets at redemption date.   

 
Classification of participatory interest 
 
Participatory interests are classified as equity instruments when: 

• The participatory interests entitle the holder to a pro-rata share of the Funds’ net assets in the event of the Fund’s 
liquidation; 

• The participatory interests are in the class of instruments that is subordinate to all other classes of instruments; 

• All participatory interests in the class of instruments that is subordinate to all other classes of instruments have 
identical features; 

• The participatory interests do not include any contractual obligation to deliver cash or another financial asset other 
than the holder’s rights to a pro rata share of the Fund’s net assets; 

• The total expected cash flows attributable to the participatory interests over the life of the instrument are based 
substantially on the profit or loss, the change in the recognised net assets or the change in the fair value of the 
recognised and unrecognised net assets of the Fund over the life of the instrument. 
 

The Fund continuously assesses the classification of the participatory interests. If the participatory interests cease to have all 
the features, or meet all the conditions set out, to be classified as equity, the Fund will reclassify them as financial liabilities 
and measure them at fair value at the date of reclassification, with any differences from the previous carrying amount 
recognised in equity. If the participatory interests subsequently have all the features and meet the conditions to be classified 
as equity, the Fund will reclassify them as equity instruments and measure them at the carrying amount of the liabilities at the 
date of the reclassification. 
 
The issuance, acquisition and cancellation of participatory interests are accounted for as equity transactions. 
 
Upon the issuance of interests, the consideration received is included in equity. Transaction costs incurred by the Fund in 
issuing or acquiring its own equity instruments are accounted for as a deduction from equity to the extent that they are 
incremental costs directly attributable to the equity transaction that otherwise would have been avoided. 
 
Own equity instruments that are reacquired (treasury shares) are deducted from equity and accounted for at amounts equal 
to the consideration paid, including any directly attributable incremental costs. The Fund’s policies are not to keep shares in 
treasury, but, rather, to cancel them once repurchased. 
 
No gain or loss is recognised in the statement of comprehensive income on the purchase, issuance or cancellation of the 
Fund’s own equity instruments. 

 
h) Distributions 
 
Distributions payable on redeemable participatory interests are recognised in the statement of changes in equity attributable 
to participatory interest holders.  
  
Distributions paid represent net income paid to unit holders at each distribution date, which is determined in accordance with 
the Fund’s Supplemental Trust Deeds.  

 
Distributable profits are determined by deducting operating expenses incurred from the income earned by the Fund since the 
last distribution. Any undistributed income is intended to be distributed at the next distribution date. 
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3. Material accounting policies (continued) 
 
i) Trade and other payables 
 
Trade and other payables resulting from the purchase of assets as well as accrued expenses are classified as other financial 
liabilities at amortised cost. No interest is charged on amounts due beyond normal credit terms. Subsequent to initial 
recognition, trade and other payables are carried at amortised cost using the effective interest method.  
Gains and losses are recognised in profit or loss when trade and other payables are derecognised as well as through the 
amortisation process. 

 
j) Accrued income 
 
Accrued income is classified as financial assets at amortised cost. No interest is charged on amounts beyond normal credit 
terms. Subsequent to initial recognition, accrued income and receivables are carried at amortised cost using the effective 
interest method. Gains and losses are recognised in profit and loss when accrued income and receivables are derecognised 
or impaired, as well as through the amortisation process. 
 
k)  Creations and cancellations 
 
Participatory interest holders can acquire the Fund'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. 

 
Participatory unitholders can also acquire the Fund's securities by subscribing for them directly from the Fund. The cash 
subscription price and number of the Fund's securities to be issued to a participatory unitholder for cash will be determined by 
the amount which the participatory unitholder 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. 
 
Participatory unitholders may sell securities by trading on the JSE, at the current market price quoted on the JSE. Participatory 
unitholders may also redeem securities directly with the Fund. Securities prices are determined by reference to the net assets 
of the Fund 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. 

 
4. Structured entities 

  
The Fund’s Supplemental Trust Deeds permits the Funds to invest in other Collective Investment Schemes ("CIS"). A CIS has 

a narrow and well-defined objective to provide investment opportunities for participatory interest holders by passing on risks 

and rewards associated with the assets of the CIS's to participatory interest holders and is therefore classified as a structured 

entity.  At period end the Fund had no participatory interest in other collective investment schemes. 

 

5. Accounting estimates and judgements 
 

In preparing the financial statements, management is required to make estimates and assumptions that affect the amounts 
represented in the financial statements and related disclosures. Use of available information and the application of judgment 
is inherent in the formation of estimates. Actual results in the future could differ from these estimates which may be material 
to the financial statements. 

 
The estimates and underlying assumptions are reviewed on an ongoing basis by the directors of the Manager. 
 
Revisions to estimates are recognised in the period in which the estimate is revised, if the revision affects only that period, or 
in the period of revision, and future periods, if the revision affects both current and future periods. these estimates which may 
be material to the financial statements. 
 
6. Published standards, amendments and interpretations  
 
(a) Standards and amendments to existing standards effective 1 January 2024 

 

• IAS 1 Presentation of Financial Statements (Amendment - Classification of Liabilities as Current or Non-Current) – Annual 
periods beginning on or after 1 January 2024. 

• IAS 1 Presentation of Financial Statements (Amendment - Non-current liabilities with Covenants) – Annual periods 
beginning on or after 1 January 2024. 

• IFRS 16 Leases (Amendment - Lease Liability in a Sale and Leaseback) – Annual periods beginning on or after 1 January 
2024. 
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6. Published standards, amendments and interpretations  
 
(a) Standards and amendments to existing standards effective 1 January 2024 (continued) 

 

• IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures (Amendment - Supplier Finance 
Arrangements) – Annual periods beginning on or after 1 January 2024. 

 
The above amendment to standards or interpretations that is effective for annual periods beginning on 1 January 2024 had 
no material effect on the financial statements of the Scheme. 
 
(b) New standards, amendments and interpretations effective after 1 January 2025 and have not been early adopted 

 

• IAS 21 The Effects of Changes in Foreign Exchange Rates (Amendment - Lack of Exchangeability) – Annual periods 
beginning on or after 1 January 2025. 

• IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosure (Amendment - Classification and 
Measurement of Financial Instruments) – Annual periods beginning on or after 1 January 2026. 

• IFRS 18 Presentation and Disclosure in Financial Statements – Annual periods beginning on or after 1 January 2027. 
 

The application of these Standards are not expected to have an impact on the Scheme’s reported results, financial position 
and cash flows. The expected implementation dates of these Standards by the Scheme is the same as the effective dates. 
 
7. Related parties 
 
The Manager is the investment manager of the Fund. The Manager is to implement the investment strategy as specified in 
the Funds’ Supplemental Trust Deeds and to provide administrative services. 

 
The Manager is entitled to receive a monthly service fee, calculated based on the closing net asset value of the Fund, and will 
be payable on the last day of each month of 0.50% (excluding VAT). 
 

 
 

8. Investment income  

   2024  2023 

  R  R 

Interest income     

     

Cash and cash equivalents   25,466   13,561 

Total interest income   25,466   13,561 

 
Dividend income         

          

Financial assets at fair value through profit or loss         

Equity instruments   32,791   167,195 

Total dividend income   32,689   167,195 

 
 
9. Financial assets at fair value through profit or loss 

 
 

  2024  2023 

     R  R 

Related party transactions       

Service fees – EasyETFs (RF) Proprietary Limited  -  (5,734) 

  2024  2023 

  R  R 
     

Equity instruments   -  3,864,195 

  -  3,864,195 
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9. Financial assets at fair value through profit or loss (continued) 

 
There are no financial assets at fair value through profit or loss at Level 1 within the valuation hierarchy as at 18 December 
2024 (2023: Level 1: 100%). There were no transfers between fair value hierarchy levels during the year and period ended 18 
December 2024 (2023: nil). 
 
The Manager considers the carrying value of the Fund’s other financial assets and financial liabilities to be a reasonable 
approximation of fair value due to their short-term nature.  
 
10. Distributions 

 
For the period ended 18 December 2024, the Fund made no distributions to its participatory interest holders (2023: nil). 
 
11. Unit prices 
 

The value of the unit price is largely based on closing market prices of the underlying securities and will fluctuate with any 
changes in those prices. Below are the minimum, maximum unit prices, for the period 1 January 2024 until 18 December 2024 
and last price of the Fund in the primary market as at 18 December 2024. 

 
12. Subscription and redemption of units 
 

    2024  2024 

    R  Units 
          

Balance as at 1 January 2024 4,414,344   796,842  

Creation of participatory units -   - 

Cancellation of participatory units (3,793,205)   (796,842) 

Net loss attributable to participatory interest holders (621,139)   - 

Balance as at 18 December 2024 -   - 

          

    2023  2023 

    R  Units 
          

Balance as at 1 January 2023 3,577,057   871,842 

Creation of participatory units 338,298   - 

Cancellation of participatory units (543,250)   (75,000) 

Net loss attributable to participatory interest holders 1,042,239   - 

Balance as at 31 December 2023 4,414,344   796,842 

          
 
 
 
 
 
 
 
 
 
 
 
 

     2024  2023 

        

  
 

 
 Unit price (cents 

per unit) 

 Unit price 

(cents per unit) 

 Class A – Minimum      71.99  482.83 

 Class A – Maximum     621.85  609.41  

 Class A – Last price     -  554.56 
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13. Financial instruments 
 

 13.1 Financial risks 
 
The Fund is exposed to financial risk through their financial assets and financial liabilities. In particular, the key financial risk 
is that the proceeds from financial assets are not sufficient to fund the obligations arising from the redemption of units. The 
most significant components of financial risk are market risk (including interest rate risk, foreign exchange risk and price risk), 
liquidity risk and credit risk. 
 
The financial risks in the Fund are as follows: 
 
13.1.1 Market risks 
 
Market risk is the potential for both losses and gains to the investor resulting from changes in the unit price of the respective 
unit portfolios. The principal cause of a fluctuation in unit price would be volatility in the value of the underlying investments 
as a result of movements in the price of a listed security, changes in credit risk or prevailing interest rates and currency 
fluctuations relative to the functional currency.  
 
In the normal course of its business the Fund’s trade financial instruments and enter into financial transactions where risk of 
potential loss exists due to changes in the market (e.g. market risk). The Fund’s equity securities are susceptible to market 
price risk arising from uncertainties about future prices of the particular instruments. 
 
Management monitors market positions on a daily basis with reference to the Fund’s investment mandate. The Fund’s overall 
market positions are monitored on a quarterly basis by the Manager and are reviewed on a monthly basis by the Management 
Company. No market hedges are entered into by the Fund.  

 
The analysis inserted below sets out the asset allocation of the Fund’s exposure to investments and securities at year end 
(excluding indirect exposure): 
 

 
*  Cash includes bank-, call- and fixed deposits, and net receivables or payables. 

 

a) Price risk  
 
Price risk is the risk that the fair value or future cash flows of the instrument will fluctuate as a result of changes in market 
prices other than those caused by interest rate risk and currency risk, whether caused by factors specific to an individual 
investment, its issuer or all factors affecting all similar instruments traded in the market.  
 
The Fund’s policy is predominantly concentrated on investments in listed equity securities where management believes the 
Fund can maximise the returns derived for the level of risk to which the Fund is exposed. Price risk is mitigated primarily by 
diversification through asset and sector allocation which is prescribed in the investment mandate of the Fund.  
 
A price sensitivity analysis is prepared with all other variables held constant, and is based on the balances at year end taking 
into account the reasonable possible changes in the next 12 months. It follows that the actual results may differ from the 
sensitivity analysis.   
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EasyETFs AMI Big50 EX-SA 

ETF 
2024 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% % 100% 100% 

EasyETFs AMI Big50 EX-SA 

ETF 
2023 7% 14% 3% 23% 13% 0% 10% 9% 7% 0% 0% 0% 7% 7% 100% 
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13. Financial instruments (continued) 
 
13.1 Financial risks (continued) 
 
13.1.1 Market risks (continued) 

 
b)  Currency risk 
 
A Fund is exposed to currency risk on its investments (including cash and cash equivalents) and related transactions where 
denominated in a currency other than its functional currency. The following table summarises the percentage of total 
investments exposed to fluctuations in exchange rates as at 18 December as well as the impact of a 5% weakening in 
exchange rates, expressed as a percentage of the Fund’s net assets attributable to unit holders. A 5% strengthening of the 
Rand would have an equal but opposite effect. 
 

Fund 
 

EasyETFs AMI Big50 EX-SA ETF 

Currency Period 
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Botswana Pula 2024 -  - -  

 2023 70,573  1.78 3,529  

Egyptian Pound 2024 -  - -  

 2023 889,090  22.47 44,455 

Ghanaian Cedi 2024 -  - -  

 2023 136,424 3.45 6,821 

Kenyan Shilling 
2024 -  - -  

2023 105,499 2.67 5,275 

Mauritian Rupee 
2024 -  - -  

2023 91,526 2.31 4,576 

Moroccan Dirham 
2024 -  - -  

2023 1,090,780 27.57 54,539 

Nigerian Naira 
2024 -  - -  

2023 511,114 12.92 25,556 

Tanzanian Shilling 
2024 -  - -  

2023 18,130 0.46 907 

Tunisian Dinar 
2024 - - - 

2023 164,834 4.17 8,242 

Ugandan Shilling 
2024 -  - -  

2023 41,233 1.04 2,062 

United States Dollar 
2024 - - - 

2023 320,136 8.09 16,007 

West Coast CFA Franc 
2024 -  - -  

2023 312,607 7.90 15,630 

Malawian Kwacha 
2024 -  - -  

2023 441,185 11.15 22,059 

Zambian Kwatcha 2024 -  - -  

 2023 184 0.07 10 

Namibian dollar 

 

2024 -  - -  

2023 94,932 2.40 4,747 

Zimbabwean Dollar 

 

2024 -  - -  

2023 3,058 0.08 153 

TOTAL 

2024 - - - 

2023 4,291,305 97.21 214,567 
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13. Financial instruments (continued) 
 
13.1 Financial risks (continued) 
 
13.1.1 Market risks (continued) 

 
b)   Currency risk (continued) 
 
The net impact of a 5% increase or decrease in exchange rates on the net asset value of the Fund would be 0.00% 
(2023:5.42%).  
 
c)   Interest rate risk 
 
Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates. The 
Fund is exposed to the risk that the fair value of future cash flows of its financial instruments will fluctuate as a result of change 
in market interest rates.  
 
The Fund’s policy is to transact in financial instruments that mature or re-price in the short term. Further, Fund only has 
exposure to interest rate risk on its cash and cash equivalents. Accordingly, the Fund would be subject to limited exposure to 
fair value cash flow interest rate risk due to fluctuations in prevailing levels of market interest rates.  
 
Management have determined that fluctuations in interest rates of 50 basis points is reasonably possible, considering the 
economic environment in which the Fund operates and the exposure at year end.  
 
If interest rates increase or decrease by 50 basis points, with all other variables held constant, net assets attributable to 
participatory interest holders would increase or decrease by R799 (2023: R1,831). 
 
13.1.2 Credit risk 
 
Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or commitment that it 
has entered into with the Fund. CISCA has strict guidelines ensuring that a high proportion of instruments held are of high 
credit quality. CISCA assigns a maximum exposure per issuer and per rating band with stricter requirements for foreign 
issuers.  
 
The Fund’s maximum credit risk exposure at the reporting date is represented by the respective carrying amounts of the 
relevant financial assets in the statement of financial position.  
 
There are no significant concentrations of credit risk to any individual issuer or group of issuers at year end nor were any 
financial assets carried at amortised cost past due or impaired.  
 
Credit risk relating to unsettled transactions (clearing and depositary operations of the Fund’s security transactions) is 
considered small due to the short settlement period involved and the high credit quality of the brokers used.  
 
All cash deposits (R159,813) are held with Rand Merchant Bank at period end with a Standard & Poors credit rating of BB-. 
(2023: B). 

 
13.1.3 Liquidity risk  

 
Liquidity risk is the risk that the Fund will encounter difficulty in settling a liability, including a redemption request, or selling a 
financial asset quickly at close to its fair value. Liquidity risk can also occur if any participatory interest holder redeems a 
significant proportion of the Fund.   
 
The Fund’s Supplemental Trust Deed provides for the daily subscription and redemption of units and the Fund is therefore 
exposed to the liquidity risk of meeting participatory interest holders’ redemptions at any time. It therefore invests the majority 
of its assets in investments that are traded in an active market and can be readily disposed of. The Fund’s listed securities 
are considered readily realisable, as they are listed on a recognised and liquid stock exchange.    
 
Although the Fund may, from time to time, invest in derivative contracts traded over the counter, which are not traded in an 
organised market and may be illiquid, nevertheless the underlying securities/indices of these derivatives contracts are 
themselves liquid and therefore capable of allowing their writers to liquidate such contracts at or near the fair value.  In 
accordance with the Fund’s policy, that the Manager monitors the Fund’s liquidity position on a daily basis. 
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13. Financial instruments (continued) 
 
13.1.1 Market risks (continued) 
 
13.1.3 Liquidity risk (continued) 
 
The table below analyses the Fund’s financial liabilities into relevant maturity groupings based on the remaining period at the 
reporting date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash 
flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant. 
 

Fund  EasyETFs AMI Big50 EX-SA ETF 

 Period 
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Accrued expenses and other payables  
2024 159,813 - - 

2023 103,318 - - 

TOTAL 
2024 159,813- - - 

2023 103,318 - - 

 
 

14. Going concern 
 

Participatory interest holders are referred to the EasyETFs AMI Big50 Ex-SA ETF final liquidation announcements published 
on 5 February 2024, 11 April 20244 July 2024, respectively as well as the final liquidation delay announcement published on 
13 September 2024.  
 
The Manager and Trustees have declared a distribution to Participatory interest holders of securities recorded in the register 
on Tuesday, 17 December 2024 in respect of the final liquidation. Subsequently, the trading of Trading EasyETFs AMI Big50 
Ex-SA ETF is suspended from the JSE. 
 
15. Approval of financial statements 
 
The financial statements were approved for issue by the directors of the Management Company on 04 April 2025.  

 

  




