






lnvest ETF Issuer (RF) Limited 
(Registration Number 2013/022008/06) 

Annual Financial Statements for the year ended 29 February 2024 

Directors' Responsibilities and Approval 

The directors are responsible for overseeing the preparation, integrity and objectivity of the annual financial statements which 

fairly present the state of the affairs of lnvest ETF Issuer (RF) Limited ("the Company") at the end of the financial year and the 

net income and cash flows for the reporting period, and other information contained in this report. 

To enable the directors to meet these responsibilities: 

• all directors will maintain the highest ethical standards in ensuring the Company's business is conducted in a manner that in

all reasonable circumstances is above reproach;

• the board sets standards and management implements systems of internal control and accounting and information systems

aimed at providing reasonable assurance that both on and off statement of financial position assets are safeguared and the risk

of error, fraud or loss is reduced in a cost-effective manner. These controls, contained in established policies and procedures,

include the proper delegation of responsibilities and authorities within a defined framework, effective accounting procedures

and adequate segregation of duties;

• the board and management identify all key areas of risk across the Company and endeavour to mitigate or minimise these

risks by ensuring that appropriate infrastruture controls, systems and discipline are applied and managed within

predeterminded procedures and constraints; and

• the internal audit function is outsourced to Standard Bank management, who appraise, evaluate and, when necessary,

recommend improvements to the systems of internal control and accounting practices based on audit plans that take

cognisance of the relative degrees of risk of each funtion or aspect of the business.

To the best of their knowledge and belief, based on the above, the directors are satisfied that no material breakdown in the 

operation of the systems of internal control and procedures has occured during the year under review. 

The Company consistently adopts appropriate and recognised accounting poilices and these are supported by reasonable and 

prudent judgements and estimates on a consistent basis. The annual financial statements are prepared in accordance with 

the provisions of the Companies Act of South Africa, 71 of 2008, as amended and comply with IFRS Accounting Standards as 

issued by the International Accounting Standards Board.

The directors have no reason to believe that the Company will not be a going concern in the reporting period ahead and for at 

least 12 months from the date of issue of the annual financial statements, based on forecasts and available cash resources. 

These annual financial statements have accordingly been prepared on this basis. 

It is the responsibility of the independent auditor to report on the annual financial statements. Their report to the shareholder 

of the Company is set put on pages 13 to 17 of this report. 

Approval of the annual financials statements 

The directors' report on pages 10 to 12 and the annual financial statements of the company, set out on pages 18 to 53, 

were approved by the board of directors on 27 May 2024 and are signed on its behalf by: 

Mr. Brian William Smith 

Johannesburg 

27 May 2024 
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Mr. Johann Steyn Erasmus 

Johannesburg 

27 May 2024 
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To the Shareholder of 1nvest ETF Issuer (RF) Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of 1nvest ETF Issuer (RF) Limited set out on pages 18 to 54, which 
comprise the statement of financial position as at 29 February 2024, and the statement of profit or loss and 
other comprehensive income, the statement of changes in equity and the statement of cash flows for the year 
then ended, and notes to the financial statements, including material accounting policy information. 

In our opinion, the financial statements present fairly, in all material respects, the financial position of 1nvest 
ETF Issuer (RF) Limited as at 29 February 2024, and its financial performance and cash flows for the year then 
ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board 
and the requirements of the Companies Act of South Africa.  

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
esponsibilities for the Audit of the Financial 

Statements section of our report. We are independent of the company in accordance with the Independent 

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 

of Ethics for Professional Accountants (including International Independence Standards) (IESBA code). 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.  

Key audit matter How the matter was addressed in the audit 
Existence and valuation of bullion investments of 
R3.1 billion 

Refer to note 1.10 (Gold, Platinum, Palladium 
and 
Rhodium Bullion) and note 5 (Bullion 
investments) to the financial statements. 

The Company has R3.1 billion in bullion 
investments (Gold, Palladium, Platinum and 
Rhodium) as at 29 February 2024, which 
represents a significant portion of the total 
assets of the Company. The fair value of bullion 
is affected by the market and is determined 
with reference to the exchange quoted selling 
price of Gold / Platinum / Palladium / Rhodium 
per ounce. The ounces of each metal are 
multiplied by the applicable metal price per 
ounce in dollars and the exchange rate at each 
reporting date to determine the value of the 
investments.  

The matter is considered to be of most 
significance to our current year audit as the 
attendance of the physical metal counts is 
impracticable due to security protocols 
instituted at the custodians only granting 
access to these vaults in line with the London 
Bullion Market Association practices and 
policies. Therefore, alternative procedures are 
required to be performed to obtain sufficient 
appropriate audit evidence. 

In addition, the value of the bullion 
investments is a significant input into 

 of the debentures 
(refer to note 9 to the financial statements  
Debentures), which represent a significant 
portion of the total liabilities of the Company. 
Management fee income is also derived from 
the measurement of the bullion investments. 

We compared the ounces of the bullion held at year end 
recorded by the Company to the statement of metal account 
as at 29 February 2024 (a confirmation received directly from 
the custodians). No exceptions were noted. 
We inspected the independent physical metal stock count 
reports performed by the management expert appointed by 
the Company, which occurred subsequent to year end. 
We inspected the website of the management expert in 
respect of their accreditation. We also inspected the website 
of the Inspectorate to assess whether the expert is 
independent of the Company. We noted no matters requiring 
further consideration in this regard. 
We further obtained written representation from 
management that the appointed management expert who 
performed the independent counts is independent of the 
Company and the custodians. 
We agreed the independent counts performed by the 

and asset confirmations of the bullion investments and tested 
the rollback movements to 29 February 2024 on a sample 
basis by agreeing individual buy and sell transactions to 
underlying information, as applicable. We did not identify any 
material differences. 
We obtained a movement schedule which reconciles the 
opening balance of bullion investments as at 01 March 2023 
to the closing balance as at 29 February 2024, which includes 
the movements during the year for bullion purchased and 
bullion redeemed, proceeds on bullion sales during the year 
and fair value adjustments for the year. We tested a sample 
of buy and sell transactions by comparing to underlying 
information and recalculated the fair value adjustment for 
the year. We did not identify any material differences. 
We recalculated the value of the bullion investments by 
multiplying the ounces of bullion held to the price per ounce 
in dollars at year end as published by The London Bullion 
Market for Gold, Platinum and Palladium and Johnsson 
Mattey for Rhodium at 29 February 2024 and recalculated 
the Rand amount with reference to the published 29 
February 2024 Refinitiv USD-ZAR exchange rate. No material 
differences were identified in this recalculation. 
We assessed the required disclosures in terms of IFRS and did 
not note any material deficiencies with respect to bullion 
investments. 
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Other Matter 

The financial statements of the company for the year ended 28 February 2023 were audited by another auditor 
who expressed an unmodified opinion on those statements on 29 May 2023. 

Other Information 

The directors are responsible for the other information. The other information comprises the information 
1nvest ETF Issuer (RF) Limited Annual Financial Statements for the year ended 

29 February 2024 , which includes the General Information, the 
Report of the Audit Committee, the Corporate Governance Statement, the Certificate by the Company Secretary 

as required by the Companies Act of South Africa. The other information does not 
include annual . 

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

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

Responsibilities of the Directors for the Financial Statements 

The directors are responsible for the preparation and fair presentation of the financial statements in accordance 
with IFRS Accounting Standards as issued by the International Accounting Standards Board and the 
requirements of the Companies Act of South Africa, and for such internal control as the directors determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error.  

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations, 
or have no realistic alternative but to do so.  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

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

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the c
material uncertainty exists, we are required 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

 However, 
future events or conditions may cause the company to cease to continue as a going concern. 
Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.  

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. . 

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 

eport 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.  
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Report on Other Legal and Regulatory Requirements 
 
In terms of the IRBA Rule published in Government Gazette Number 39475 dated 04 December 2015, we report 
that Deloitte & Touche has been the auditor of 1nvest ETF Issuer (RF) Limited for one year. 
 
 
 
 
 
 
Deloitte & Touche  
Registered Auditor 
Per: Claudette van der Merwe 
Partner  
 
30 May 2024 














































































