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This supplement contains important information about the 10X Exchange Traded Fund Scheme (“10X”) 
(previously “CoreShares Index Tracker Collective Investments Scheme) and the 10X S&P Global Property 
Exchange Traded Fund (previously “CoreShares S&P Global Property Exchange Traded Fund) (“ETF”) 
securities and should be read carefully, together with the 10X Exchange Traded Fund Scheme in Securities 
updated Offering Circular issued on 22 August 2023 and the subsequent supplements published thereto 
(“10X offering circular”) registered in terms of the Collective Investment Schemes Control Act, No. 45 of 
2002 (“the Act”), before investing. If you have any questions about the content of the 10X Offering Circular 
or this supplement, you should consult your professional advisor. 

 

The directors of 10X Fund Managers (RF) Proprietary Limited (“10X FM” or “10X” or the “Manager”) 
(previously “CoreShares Index Tracker Managers (RF) Proprietary Limited (““CoreShares”), whose names 
are set out on page 3 of this supplement, collectively and individually, accept full responsibility for the 
accuracy of the information contained in this supplement (as read together with the 10X Offering Circular) 
and certify that, to the best of their knowledge and belief, no facts have been omitted the omission of which 
would make any statement herein false or misleading, that they have made all reasonable enquiries to 
ascertain such facts and that this supplement (as read together with the 10X Offering Circular) contains all 
information required by law and the JSE Limited (“JSE”) Listings Requirements. Furthermore, the directors 
of the Manager shall accept full responsibility for the accuracy of the information contained in the placing 
document, pricing supplements and the annual financial report, the amendments to the annual financial 
report or any supplements from time to time, except as otherwise stated therein. 

 

CoreShares started offering South African and foreign investors exposure to, JSE Listed, ETFs referencing 
foreign assets through the CoreShares S&P 500 and CoreShares S&P Global Property ETFs, each as a cell 
in the CoreShares Global Investments Protected Cell Company established in Mauritius ("Mauritian 
CoreShares ETFs"), 15 April 2016. The Mauritian CoreShares ETFs are listed on the Stock Exchange of 
Mauritius ("SEM") with secondary listings on the Johannesburg Stock Exchange ("JSE") on which almost 
all trade occurs. The vast majority of the investors in the Mauritian CoreShares ETFs are South African 
investors.  

 

CoreShares established the ETFs in Mauritius because ETFs established in South Africa were not permitted 
to reference foreign assets by the South African National Treasury until early 2017. In 2017, the South 
African National Treasury for the first time permitted South African ETFs to begin referencing foreign assets 
directly. Accordingly, it has become unnecessary to offer the ETFs to South Africans, via a secondary 
listing. A decision has therefore been made to repatriate the Mauritian CoreShares ETFs and to obtain a 
primary listing on the JSE (“Repatriation”).  

 

This tenth supplement to the 10X Offering Circular, contains the terms and conditions of the ‘replacement’ 
ETF, post the Repatriation, being the CoreShares S&P Global Property ETF.  Accordingly, this supplement 
replaces the initial offering circular dated 14 October 2016 of the Mauritian CoreShares S&P Global Property 
ETF. 

 

No action is required by investors who wish to participate in the Repatriation. Investors who wish not to 
participate may redeem or sell their securities in the open market, before the implementation of the 
Repatriation. 

 

If an Investor is in any way unclear as to the implementation of the Repatriation or the terms and conditions 
applicable to subscriptions for the securities referred to herein, the investor is advised to contact his JSE 
broker, professional advisor or 10X. 
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10X S&P Global Property Exchange Traded Fund (previously “CoreShares S&P Global Property Exchange 

Traded Fund) 
 
 

 
 

 

TENTH SUPPLEMENT 

 

to the 

 

10X OFFERING CIRCULAR 

 
 
 
Relating to the Repatriation of the securities in the 10X S&P Global Property ETF (over the S&P Global Property 40 
Index (“the Index”)) on the terms and subject to the conditions set out in the 10X Offering Circular as read together 
with this supplement. Application has been made to and granted by the JSE for the listing of the 10X S&P Global 
Property participatory interests in the “Exchange Traded Funds” sector on the Main Board of the JSE.  

 
Long name: “10X Global Prop” (previously "CoreShares Global Prop")”                    
Short name: “10XGProp” (previously "CoreGProp") 
Share code: “GLPROP” 
ISIN: ZAE000268660, (previously “MU0518N00038”) 

 

Expected timeline for the implementation of the Repatriation 2019 

Declaration and Finalisation Data SENS announcement of approval of 
Repatriation 

Friday, 8 February 

Last Day to Trade in the Mauritian CoreShares Global Property ETF Tuesday, 12 March 

Suspension of trading of Mauritian CoreShares Global Property ETF on 
the JSE 

Wednesday, 13 March   

Commencement of trading in the South African 10X S&P Global 
Property ETF on the JSE 

Wednesday, 13 March 

Record date Friday, 15 March 

Accounts of dematerialised securities holders updated at their CSDPs 
or brokers 

Monday, 18 March 

Termination of trading of Mauritian CoreShares Global Property ETF Tuesday, 19 March 

 Note: Any changes to the expected dates above will be announced on SENS. 

 
Corporate advisor and Sponsor 

 
    

 

 

 

 
A copy of this supplement in the English language, accompanied by copies of the documents available for inspection 
(as described herein) is available at the registered office of 10X as well as on the website hosted at https://10x.co.za. 
 
Investors in the securities or participatory interests issued by 10X (“10X securities” or “10X participatory 
interests”) referred to herein, as with any other ETF, should ensure that they fully understand the nature of 
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the 10X securities and the extent of their exposure to risks and that they consider the suitability of the 10X 
securities as an investment in light of their own circumstances and financial position. Specialist securities 
involve a high degree of risk, including the risk of losing some or a significant part of their initial investment. 
Potential investors should be prepared to sustain a total loss of their investment in such securities however 
unlikely this may be. The securities represent participatory interests in a Collective Investment Scheme 
registered in terms of the Collective Investment Schemes Control Act, No 45 of 2002. Furthermore, potential 
investors should also seek their own independent tax advice. The JSE’s approval of the listing of the 10X 
securities should not be taken in any way as an indication of the merits of 10X or of the 10X securities. The 
JSE has not verified the accuracy and truth of the contents of the documentation submitted to it and, to the 
extent permitted by law, will not be liable for any claim of whatever kind. Claims against the JSE Guarantee 
Fund may only be made in respect of trading in 10X securities on the JSE and in accordance with the Rules 
of the JSE Guarantee Fund and can in no way relate to the new issue of 10X securities.  
 
Risk factors 
Investment in the 10X S&P Global Property ETF carries substantial risk. There can be no assurance that the 
10X S&P Global Property ETF’s investment objectives will be achieved, and investment results may vary 
substantially over time. Investment in the 10X S&P Global Property ETF is not intended to be a complete 
investment programme for any investor. Prospective investors should carefully consider whether an 
investment in securities is suitable for them in light of their circumstances and financial resources (see 
further under paragraph 10, Risk Factors). 

 

Date of issue: Friday, 8 February 2019  
Date of updated supplement reflecting the name changes announced on SENS on Tuesday, 22 August 2022: 
Tuesday, 22 August 2023
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CORPORATE INFORMATION  
 
 
 Corporate Advisor and Sponsor 
Grindrod Bank Limited 
(Corporate Finance Division) 
(Registration number: 1994/007994/06) 
Grindrod Tower, 4th floor, 
8a Protea Place 
Sandton 
2146 
(PO Box 78011, Sandton, 2146) 

 
Trustee and custodian 
FirstRand Bank Limited  
(Registration number: 1929/001225/06) 
3 Merchant Place 
Cnr Fredman Dr and Bute Lane 
Sandton 

2196 
 
Asset manager 
10X Investments Proprietary Limited 
Registration number: 2005/033587/07)  
The Terraces 14th Floor, Office 01401,  
34 Bree Street,  
Cape Town   
Western Cape  
8001 
 
Holding company of the Manager  
CoreShares Holdings Proprietary Limited  
(Registration number: 2013/184705/07)  
The Terraces 14th Floor, Office 01401,  
34 Bree Street,  
Cape Town,   
Western Cape,  
8001  
 
 
Financial Sector Conduct Authority  
Riverwalk Office Park, Block B  
41 Matroosberg Road  
Menlo Park  
Pretoria  
0081  
(PO Box 35655, Menlo Park, Pretoria, 0102) 
 

 
 

 
 Registered office of the Manager 
10X Fund Managers (RF) Proprietary 
Limited (previously “CoreShares Index 
Tracker Managers (RF) Proprietary 
Limited”) 
(Registration number 2006/006498/07) 
The Terraces 14th Floor, Office 01401 
34 Bree Street 
Cape Town  
Western Cape 
8001Date of incorporation: 2 March 
2016 

 
Auditors 
BDO South Africa Incorporated 
(Registration number 1995/002310/21) 
6TH Floor, 119 – 123 Hertzog Boulevard 
Foreshore 
Cape Town 
8001 
(PO Box 2275, Cape Town, 8000) 
 
Market maker 
Jane Street Financial Limited  
(Registered in England with number 
06211806)  
2 & A Half Devonshire Square London 
EC2M 4UJ  
United Kingdom 

 
 Company secretary of the Manager 
The Secretarial Company Proprietary 
(Pty) Limited 
(Registration Number: 2014/100434/07 
79 Bellairs Drive, 
Glenvista, 
1447 
(PO Box 213, Mulbarton, 2059 1872 
 
Directors of the Manager 
David Andrew Polkinghorne † 
Marc Weber † 
Craig Brabazon Hallowes† 
Gareth Craig Stobie^* 
Caroline Naylor-Renn* 
 
* Executive 

† Independent non-executive 

^ Managing Director



 

5 
 

TABLE OF CONTENTS 

 
 

Page 
 
CORPORATE INFORMATION                         Inside front cover 
 
SUPPLEMENT IN RESPECT OF PARTICIPATORY INTERESTS IN THE 10X S&P GLOBAL PROPERTY 
PORTFOLIO OF THE 10X EXCHANGE TRADED FUND SCHEME IN SECURITIES        
 
1. SALIENT DATES AND TIMES              6 
 
2. REPATRIATION OF CORESHARES MAURITIAN ETFs           7 
 

 3. GENERAL                         7 
 
4. EXPERT’S CONSENT               8 
 
5. LITIGATION                8 
 
6. RESPONSIBILITY STATEMENT             9 
 
7. MATERIAL CHANGES               9 
 
8. LIMITATION OF LIABILITY              9 

 
9. SUMMARY DETAILS OF 10X S&P GLOBAL PROPERTY ETF                                                            9 
 
10. RISK FACTORS                                                                                                                                    10 
  
 

ANNEXURE A INVESTMENT POLICY     12 

ANNEXURE B MANAGEMENT AND OTHER FEES  13 

ANNEXURE C COMPOSITION OF THE INDEX 14 

ANNEXURE D HISTORICAL PERFORMANCE OF THE INDEX 16 

ANNEXURE E  EXCHANGE CONTROL REGULATIONS 
 
 

17 

ANNEXURE F  ONGOING TAX CONSIDERATIONS 18 

   



 

6 
 

SUPPLEMENT IN RESPECT OF PARTICIPATORY INTERESTS IN THE 10X S&P GLOBAL PROPERTY 
PORTFOLIO OF THE 10X EXCHANGE TRADED FUND SCHEME IN SECURITIES 
 

 
1. SALIENT DATES AND TIMES 

 

Expected timeline for the implementation of the Repatriation 2019 

Declaration and Finalisation Data SENS announcement of approval of 
Repatriation 

Friday, 8 February 

Last Day to Trade in the Mauritian CoreShares Global Property ETF Tuesday, 12 March 

Suspension of trading of Mauritian CoreShares Global Property ETF on the JSE Wednesday, 13 March   

Commencement of trading in the South African CoreShares S&P Global 
Property ETF on the JSE 

Wednesday, 13 March 

Record date Friday, 15 March 

Accounts of dematerialised securities holders updated at their CSDPs or brokers Monday, 18 March 

Termination of trading of Mauritian CoreShares Global Property ETF Tuesday, 19 March 

 
*The Repatriation is expected to be implemented automatically. 
** Any changes to the above dates will be announced on SENS. 
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2. REPATRIATION OF CORESHARES MAURITIAN ETFs  
 

 
2.1 Background 

 
CoreShares started offering South African and foreign investors exposure to, JSE listed, ETFs 
referencing foreign assets through the CoreShares S&P 500 and CoreShares S&P Global Property 
ETFs, each as a cell in the CoreShares Global Investments Protected Cell Company established in 
Mauritius ("Mauritian CoreShares ETFs"), on 23 May 2016. The Mauritian CoreShares ETFs are listed 
on the Stock Exchange of Mauritius ("SEM") with secondary listings on the Johannesburg Stock 
Exchange ("JSE") on which almost all trade occurs. The vast majority of the investors in the Mauritian 
CoreShares ETFs are South African investors.  
 
CoreShares established the ETFs in Mauritius because ETFs established in South Africa were not 
permitted to reference foreign assets by the South African National Treasury until early 2017. In 2017, 
the South African National Treasury for the first time permitted South African ETFs to begin referencing 
foreign assets directly. Accordingly, it has become unnecessary to offer the ETFs to South Africans, 
via a secondary listing. A decision has therefore been made to repatriate the Mauritian CoreShares 
ETFs and to obtain a primary listing on the JSE (“Repatriation”). 
 

2.2 Implementation of the Repatriation 
 

Investors are referred to the announcement released on SENS on Friday, 8 February 2019 which 
contained details of the implementation of the Repatriation. In essence, a new South African 
CoreShares S&P Global Property portfolio has been established on the South African CoreShares ETF 
platform, being the CoreShares Index Tracker Collective Investment Scheme managed by CoreShares 
which, in all commercial material respects, mirrors the existing Mauritian CoreShares S&P Global 
Property ETF. 
 
The implementation of the Repatriation is structured in such a way that investors will automatically be 
subscribed for an equal number of securities (ratio of one for one) with the same base costs for capital 
gains tax (“CGT”) purposes in the South African S&P Global Property ETF as they hold in the Mauritian 
CoreShares S&P Global Property ETF prior to the Repatriation. The implementation steps will take 
place almost simultaneously as part of one overarching transaction. The investors will not be prejudiced 
as the intention is that the investors will receive precisely the same economic rights in the South African 
CoreShares S&P Global Property ETF. 
 
The primary listing of the Mauritian CoreShares S&P Global Property ETF on the SEM will be 
terminated, and the South African CoreShares S&P Global Property ETF portfolio will, post the 
Repatriation not be listed on any other exchange, other than the JSE. However, this does not preclude 
the Manager from other listings of this sort, at a later date. 
 

2.3 Action Required by investors 
 
No action is required by investors who wish to participate in the Repatriation. Investors who wish not 
to participate may redeem or sell their securities in the open market, before the implementation of the 
Repatriation. 
 

3. GENERAL 
 

3.1 The contents of this supplement which forms part of the 10X Offering Circular issued on 22 August  
2023 , is available on the Manager’s website (https://10x.co.za/fund/10x-sp-global-property/), 
including a copy of this tenth supplement. The contents of the 10X Offering Circular will apply to 
the issue and listing of the securities described herein and will be supplemented by the contents of 
this supplement. In the event of any conflict between the contents hereof and the contents of the 
10X Offering Circular, the contents hereof will prevail. 

 
3.2 The securities being issued pursuant to this supplement are not eligible for sale in the United States 

or in any other jurisdiction in which trading in the securities would be illegal. The securities have 
not been, and will not be, registered under the U.S. Securities Act of 1933, as amended, and the 
U.S. Commodity Futures Trading Commission under the U.S. Commodity Exchange Act has not 
approved trading in the securities. The securities may not be offered, sold or delivered within the 
United States or to U.S. persons, nor may any U.S. person at any time trade or maintain a position 
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in the securities.  
 

3.3 The S&P Global Property 40 Index is designed to provide diversified exposure to 40 leading global 
property companies through a portfolio that is efficient to replicate. The Index was launched on 24 
January 2007 and is part of the S&P Property Indices Series. The S&P Property Indices are 
comprised of an investable universe of publicly traded property companies. Companies included in 
this index family are involved in a wide range of real estate-related activities, such as property 
management, development, rental, and investment. The REIT indices, in particular, include 
property trusts that invest in physical assets and other pass-through vehicles. The family seeks to 
present measures of the property and REIT markets around the world, reflecting the risk and return 
characteristics of this broad universe of stocks on an on-going basis.  

 
In addition to the global property benchmark indices, the family contains indices with narrower real 
estate themes, comprised of the larger, more liquid stocks for each relative index. The premier 
property benchmark is the S&P Global Property Index. This index also serves as the universe of 
all other property related indices, such as the S&P Global REIT, S&P Global Property 40 and S&P 
Asia Property 40 indices.  
 
The S&P Global Property 40 Index consists of 40 companies taken from the S&P Global Property 
Index that meet more stringent size, liquidity and stability requirements. The Index follows a 
modified market-cap weighted methodology and is designed to provide liquid exposure to leading 
publicly traded companies from all developed markets.   

 
3.4 10X S&P Global Property ETF participatory interests are not in any way sponsored, endorsed, sold 

or promoted by the JSE or S&P Dow Jones Indices LLC (“S&P”) and none of these parties makes 
any warranty or representation whatsoever, expressly or implied, either as to the basis of 
calculation of, or as to the results to be obtained from the use of the S&P Global Property 40 Index  
and/or the value at which the said Index stands at any particular time on any particular day or 
otherwise. However, S&P shall not be liable (whether in negligence or otherwise) to any person for 
any error in the Index and S&P shall not be under any obligation to advise any person of any error 
therein. 

 
3.5 The 10X S&P Global Property ETF is a Collective Investment Scheme in foreign securities.   
 
3.6 The market maker will endeavor to provide and maintain a reasonable bid (price where investors 

can sell) and offer (price that investors can buy) through the central trading book of the JSE subject 
to the conditions set out in the market making agreement. 

 
3.7 ‘S&P’, is a trademark of S&P. For further Information regarding S&P’s index ground rules, please 

refer to S&P’s website (us.spindices.com). 
 
3.8 Upon exercise or settlement (as applicable), the issuer is responsible for settlement and not the 

JSE nor any other exchange. 
 
3.9 All definitions as per the 10X Offering Circular are applicable to this supplement circular. 

 
3.10 In terms of JSE Listings Requirements (as amended from time to time), any amendments to the 

terms of this portfolio, other than changes which are of formal, minor or technical nature or are 
made to correct a manifest error or to comply with mandatory provisions of the law, will require not 
less than 66.67% approval of holders that participated in the vote, excluding the votes of 10X and 
its associates. Any such amendments require the JSE’s and FSCA’s approval, where applicable. 

 
3.11 Any material changes to the Index methodology will be communicated to the JSE and also 

communicated to the market via an announcement on the Stock Exchange News Services (SENS) 
before it is implemented. The treatment of corporate actions of constituents in the underlying funds 
is governed by the index rules. No investor shall have any right in relation to an asset held in the 
portfolio. In the event of a capitalisation issue, scrip dividend or rights offer, the Manager reserves 
the right to adopt such changes necessary, which will result in the closest tracking of the Index. 

 
3.12 As originally indicated in the 10X Offering Circular, redemptions of 10X securities must be for a 

minimum amount of 100 000 CoreShares securities or multiples thereof per security holder, or such 
lower number of 10X securities (or multiples thereof) as may be approved by the Manager and the 
JSE on a case by case basis. If, a redemption request, once actioned, would result in a security 
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holder holding less than 100 000 10X securities, all of the Securities held by such security holder 
will be redeemed. 

 
4. EXPERT’S CONSENT 

 
The relevant parties listed under the Corporate Information section on page 4 of this supplement, have 
consented to their names being referred to in this 10X Offering Circular in the form and context in which 
it is included and have not withdrawn their consent at the last practicable date. 
 

5. LITIGATION 
 
There are no legal or arbitration proceedings of which the Manager is aware (including any proceedings 
which are pending or threatened) which have or may have had a material effect on the financial position 
of 10X since its establishment. 
 

6. RESPONSIBILITY STATEMENT 
 
The directors of the Manager, whose names are set out on page 4 of this supplement, collectively and 
individually, accept full responsibility for the accuracy of the information given and certify that, to the 
best of their knowledge and belief, there are no facts that have been omitted which would make any 
statement false or misleading and that all reasonable enquiries to ascertain such facts have been made 
and that this supplement to the 10X Offering Circular contains all information required by the JSE 
Listings Requirements. 

 
7. MATERIAL CHANGES 

 
The directors of the Manager confirm that, after due and careful enquiry and without the involvement 
of the external auditors, there were no material changes in the financial or trading position of the 
Manager since the end of the last financial period for which annual financial statements have been 
published. 
 

8. LIMITATION OF LIABILITY 
 
The JSE takes no responsibility for the contents of the placing document, pricing supplements, or the 
annual report (as amended or restated from time to time) or the amendments to the annual report, 
makes no representation as to the accuracy or completeness of any of the foregoing documents and 
expressly disclaims any liability for any loss arising from or in reliance upon the whole or any part of 
placing document, pricing supplements, or the annual report (as amended or restated from time to 
time). 

 
9. SUMMARY DETAILS OF 10X S&P GLOBAL PROPERTY ETF 

 
9.1 Portfolio The 10X S&P Global Property ETF Portfolio, a portfolio in 

the 10X Exchange Traded Fund Scheme in Securities, 
registered in terms of the Collective Investment Schemes 
Control Act, No. 45 of 2002. 

9.2 ISIN ZAE000268660, (previously “MU0518N00038”) 

9.3 Share code GLPROP 

9.4 Long name of portfolio 10X Global Prop (previously "CoreShares Global Prop") 

9.5 Issuer name 10X  

9.6 Short name of portfolio 10XGProp (previously "CoreGProp") 

9.7 Index The S&P Global Property 40 Index is designed to provide 
diversified exposure to 40 leading global property 
companies through a portfolio that is efficient to replicate; 

9.8 Index calculation agent S&P 
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9.9 Description of participatory 
interest or securities 

10X S&P Global Property participatory interests or 
10XS&P Global Property securities. 

9.10 Frequency of Index publication 
and update 
 

The net asset value is calculated in a transparent manner 
on a daily basis and the underlying investments of the 
Fund are sufficiently liquid to ensure that there will be 
proper price information. The closing net asset value and 
net asset value per security, will be published on a daily 
basis on the Manager’s website 
(https://10x.co.za/fund/10x-sp-global-property/ ). In 
addition, hereto, updates and publications of the Index 
will be published daily on the following website: 
https://us.spindices.com/indices/equity/sp-global-
property-40. 

9.11 Distribution or accounting period Semi-annual periods ending on the last day of March and 
September in each year, or such other date as may be 
determined by the Manager in consultation with the trustee 
from time to time. 

9.12 Any other special conditions and 
modifications to the terms and 
conditions in respect of the 10X 
S&P Global Property participatory 
interests 

In the event that the Index is discontinued and/or modified 
and is no longer deemed suitable for the purposes as 
outlined in this Supplement then the existing Index will be 
replaced with an index that is suitably similar to the current 
standing S&P Global Property 40 index (subject to 
necessary regulatory approvals, holders’ approval, and 
due processes). 

9.13 Investment policy Refer to Annexure A. 

9.14 Management and other fees Refer to Annexure B. 

9.15 Composition of the Index Refer to Annexure C. 

9.16 Performance of the Index Refer to Annexure D. 

9.17 Number of securities in Issue At the initial date of this supplement there were 10 819 380 
CoreShares S&P Global Property securities in issue at an 
issue price of R35.00 per security. 

9.18 Proceeds from subsequent 
issues of securities 

Proceeds from subsequent issues of securities will 
continue to be used to invest in the Index in accordance 
with the investment policy as set out in Annexure A 

Please refer to the 10X Offering Circular for further information regarding the 10X participatory interests. 
 

10.  RISK FACTORS 
 
The nature of the 10X S&P Global Property ETF 's investments involves certain risks. An investment 
in securities therefore carries substantial risk and is suitable only for persons who can assume the risk 
of losing their entire investment however unlikely this may be. Prospective investors should consider, 
among others, the following factors before subscribing for securities, noting that it is not possible to 
identify every risk factor relevant to such investments and further recognising that any risks identified 
herein should not be treated as exhaustive. 
 
Each prospective investor will be required to represent to the 10X S&P Global Property ETF that it is 
aware of the risk factors of an investment in the 10X S&P Global Property ETF as contained herein. 
Prospective investors should consult their professional advisors on the possible tax consequences of 
subscribing for, buying, holding, selling, transferring or redeeming securities in the 10X S&P Global 
Property ETF under the laws of their country of citizenship, residence or domicile. 
 
General 

https://10x.co.za/fund/10x-sp-global-property/
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A prospective investor should be aware that investments are subject to normal market fluctuations and 
other risks inherent in investing in securities. There is no assurance that any appreciation in the value 
of securities will occur or that the investment objectives of the 10X S&P Global Property ETF will 
actually be achieved. The value of an investment in securities and the income derived therefrom may 
fall as well as rise and investors may not recoup the original amount invested. 
 
Past performance: Past performance of the 10X S&P Global Property ETF, the Index or the Manager 
or its affiliates is no assurance of future success. 

 
Conflicts of interest: Potential conflicts of interest between the 10X S&P Global Property ETF, on 
the one hand, and the Manager and its officers and managers, on the other, may arise. 10X has a 
policy to deal with such conflicts of interests. 

 
Market-related risk factors 
Market risk: The value of the securities in which the 10X S&P Global Property ETF invests may go 
up or down in response to the prospects of individual companies, particular industry sectors or 
governments and/or general economic conditions. Price changes may be temporary or last for 
extended periods. 

 
Asset class risk: The securities in the underlying Index may underperform the returns of other 
securities or indexes that track other industries, groups of industries, markets, asset classes or sectors. 
Various types of securities or indexes tend to experience cycles of outperformance and 
underperformance in comparison to the general securities market. 

 
Concentration risk: To the extent that the Index is concentrated in securities of companies in a 
particular market, industry, group of industries, sector or asset class, the 10X S&P Global Property 
ETF may be adversely affected by the performance of those securities, may be subject to increased 
price volatility and may be more susceptible to adverse economic, market, political or regulatory 
occurrences affecting that market, industry, group of industries, sector or asset class. An investment 
in the 10X S&P Global Property ETF should not constitute a complete investment program. 

 
Geographic risk: Some markets in which the 10X S&P Global Property ETF invests may be located 
in parts of the world that have historically been prone to natural disasters such as earthquakes, 
volcanoes or tsunamis or are economically sensitive to environmental events. Any such event could 
cause a significant impact on their respective economies and investments in these countries. 

 
Passive investments risk: The 10X S&P Global Property ETF is not actively managed. The Fund 
may be affected by a general decline in the stock market segments or foreign market segments relating 
to the Index. The 10X S&P Global Property ETF invests in the securities included in, or representative 
of, the Index regardless of their investment merits. The Manager does not attempt to take defensive 
positions in declining markets. 

 
Tracking error risk: Imperfect correlation between the 10X S&P Global Property ETF’s securities and 
those in the Index, rounding of prices, changes to the underlying index and regulatory requirements 
may cause the 10X S&P Global Property ETF’s performance to diverge from the performance of the 
Index. This is called “tracking error.” Tracking error may also result because the Fund incurs fees and 
expenses while the Index does not incur such expenses. 
 

 
__________________________ 
 
Signed at Johannesburg by Gareth Craig Stobie on behalf of all the directors of the Manager 
on Tuesday, 22 August 2023 in terms of the board resolution passed by them.
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ANNEXURE A: INVESTMENT POLICY 
 

• The investment objective of the portfolio aims to provide investors with a return that tracks the price and 
yield performance of the Index namely the S&P Global Property 40 Index (“the Index”). The portfolio will 
attempt to place an investor in substantially the same position, from a capital and income perspective, 
as if they held the underlying constituents of the Index and in their correct weightings. 
 

• In order to achieve the abovementioned objective, the portfolio shall track the Index as closely as 
possible, by buying constituent securities in the same weightings in which they are included in the Index 
and selling securities which are excluded from the Index.  
 
The Index may be adjusted from time to time in accordance with its rules. The adjustments may require 
the removal of a constituent and the replacement thereof with a new constituent.  
 

• The portfolio’s ability to replicate the performance of the Index will be affected by the costs and expenses 
incurred. Costs and expenses incurred may result in the Index not being replicated perfectly by the 
portfolio. Under normal market conditions the tracking error should not exceed 2% (two percent) on an 
annual basis. 
 

• The portfolio shall hold securities purely for the economic rights and benefits attaching thereto and, 
accordingly, if there is any take-over bid or other corporate action occurs in relation to any entity or 
company whose securities are included in the portfolio, the Manager shall not surrender any securities 
held by the portfolio which may be subject to such take-over bid or other corporate action, unless such 
surrender is mandatory (and then only to the extent of such mandatory surrender) in terms of any 
applicable law or under the rules of a regulatory authority or body having jurisdiction over the portfolio 
and/or the applicable securities. However, if any such take-over bid or corporate action results in an 
entity or company whose securities were previously included in the Index no longer qualifying for 
inclusion in the Index, any such securities held by the portfolio, shall be disposed of and the proceeds 
derived from such disposal shall be applied in effecting the appropriate adjustments to the portfolio so 
as to ensure same tracks the Index.  
 
The portfolio will be passively managed in that the Manager will not buy and sell securities based on 
economic, financial and /or market analysis but rather, will buy and sell securities solely for the purpose 
of ensuring that the portfolio tracks the Index. As such the investment objective and style of the portfolio 
will be full replication (or to the fullest extent possible) of the Index. Accordingly, the financial or other 
condition of any company or entity included from time to time in the Index will not result in the elimination 
of its securities from the portfolio, unless the securities of such company or entity are removed from the 
Index itself. 
 

• Notwithstanding the above provisions, the Manager may, when required, utilise other tracking 
techniques so as to manage the portfolio efficiently and in the best interest of unit holders. Such 
techniques may include:  
o Acquiring other Exchange Traded Funds or Tracker Funds which are already referenced to the 

Index or another Index which may be highly correlated to the Index.  
o Sampling techniques wherein most but not all of the securities within the Index are held as such 

that sufficient exposure to the Index is achieved without full replication.  
 

• The portfolio may also include participatory interests or any other form of participation in portfolios of 
collective investment schemes or other similar schemes registered in the Republic of South Africa, or of 
participatory interests or any other form of participation in portfolios of collective investment schemes or 
other similar schemes operated in territories other than South Africa, with a regulatory environment which 
is to the satisfaction of the Manager and the Trustee of a sufficient standard to provide investors 
protection at least equivalent to that in South Africa and which is consistent with the portfolio’s primary 
objective.  
 

• Assets in liquid form will form a minor part of the portfolio’s assets. 
 

• The Trustee shall ensure that the investment policy set out in this supplemental deed is carried out.  
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ANNEXURE B: MANAGEMENT AND OTHER FEES 
 

The Manager is entitled to a service fee per calendar month (exclusive of value added tax (“VAT”)) calculated 
as follows: 
 
(daily market value of the total assets of the portfolio, excluding income accruals and permissible deductions, if 
any, x 40 basis points/365 x number of days in the relevant month; or any lower amount nominated at the 
Manager’s discretion (including a waiver by the Manager of all or part of the service fee).  
 
The Manager may change any charge for this portfolio, introduce additional charges or change the method of 
calculation of any charge that could result in an increase in charges, provided that: 
 
• not less than three months’ written notice has been given to every investor; and 
 
• the necessary amendments to the Deed have been effected in consultation with the Registrar and the 

JSE (if applicable). 
 
 
Recovery of costs  
 
In addition, the Manager is entitled to recover costs in connection with the actual expenditure incurred and 
administration performed by it in respect of the creation, issue and sale, redemption or repurchase of 
participatory interests. This includes, but is not limited to, all taxes (including, but without limitation, STT, duties, 
forex charges, transaction and custody charges and brokerage fees). These costs are for the investor’s account. 
The Manager reserves the right to waive these costs at their discretion at any point in time. These costs should, 
in the ordinary course, not exceed 1% of the applicable value.  
  
As per CISCA conventions the portfolio may also attract other direct sundry costs such as Audit Fees 
(approximately R87,000 per annum), Bank Charges and VAT payments (15% of vatable fees and expenses). 
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ANNEXURE C: COMPOSITION OF THE INDEX 
 
The Index is part of the S&P Property Indices Series. The S&P Property Indices are comprised of an investable 
universe of publicly traded property companies. Companies included in this index family are involved in a wide 
range of real estate-related activities, such as property management, development, rental, and investment. The 
REIT indices, in particular, include property trusts that invest in physical assets and other pass-through vehicles. 
The family seeks to present measures of the property and REIT markets around the world, reflecting the risk 
and return characteristics of this broad universe of stocks on an on-going basis.  
 
In addition to the global property benchmark indices, the family contains indices with narrower real estate 
themes, comprised of the larger, more liquid stocks for each relative index. The premier property benchmark is 
the S&P Global Property Index. This index also serves as the universe of all other property related indices, such 
as the S&P Global REIT, S&P Global Property 40 and S&P Asia Property 40 indices.  
 
The S&P Global Property 40 Index consists of 40 companies taken from the S&P Global Property Index that 
meet more stringent size, liquidity and stability requirements. The Index follows a modified market-cap weighted 
methodology and is designed to provide liquid exposure to leading publicly traded companies from all developed 
markets.  
 

• Weighting methodology: modified market cap weighted  

• Rebalancing frequency: annually in September with share changes and IPO updates in March, June & 
December  

• Calculation frequency: end of day  

• Calculation currency: USD 
 
Computation of the index: 

The criteria for consideration are as follows:  

• Market Capitalization. Constituents must have at least US$ 1 billion in total market capitalization as of 
the semi-annual rebalancing reference dates. 

• Liquidity. Constituents must have a minimum three-month average daily value traded (ADVT) of US$ 3 
million as of the semi-annual rebalancing reference dates. 

• Domicile. Constituents must trade on developed markets. 
• Earnings Stability. Constituents must have non-negative earnings in the last fiscal year. 
• Dividend Stability. Constituents must have paid dividends in the last fiscal year. 
 
When the list of securities that meet the criteria are above computed, the final constituent selection in to the 
index is as follows: 
1. Companies in the selection universe are ranked based on float-adjusted market capitalization. 
2. Companies are selected top-down by final rank until the target constituent count of 40 is reached, such 

that no more than 20 and no fewer than 5 stocks are selected from any one region, subject to the 
following buffers: 
a. The top 35 companies are selected for the index, regardless of whether they are current 

constituents. 
b. Current constituents ranked among top 45 are selected top-down until the target constituent 

count is reached. 
c. If the number of selected companies is still less than 40, current non-constituents are selected 

top-down until the target constituent count is reached 
 
The current constituents of the Index is set out below: 

Constituent Name Ticker Index Weight 

Simon Property Group A SPG 7,818% 

ProLogis Inc PLD 5,772% 

Public Storage PSA 4,351% 

Welltower Inc WELL 3,664% 

AvalonBay Communities Inc AVB 3,586% 
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Equity Residential EQR 3,573% 

Vonovia SE VNA 3,416% 

Digital Realty Trust DLR 3,228% 

Mitsui Fudosan Co 8801 3,228% 

Unibail Rodamco Westfield URW 3,222% 

Ventas Inc VTR 3,081% 

Mitsubishi Estate Co 8802 3,037% 

Sun Hung Kai Properties Ltd. 00016 2,979% 

Daiwa House Industry Co 1925 2,856% 

Link REIT 00823 2,759% 

Boston Properties Inc BXP 2,758% 

CK Asset Holdings Ltd 01113 2,610% 

Realty Income Corp O 2,531% 

Sumitomo Realty & Dev Co 8830 2,402% 

Essex Property Trust ESS 2,361% 

Deutsche Wohnen AG BR DWNI  2,315% 

Scentre Group SCG 2,065% 

Host Hotels & Resorts Inc HST 1,919% 

HCP Inc HCP 1,872% 

Alexandria Real Estate Eqty ARE 1,793% 

China Overseas Land & Investment Ltd. 00688 1,769% 

Vornado Realty Trust VNO 1,696% 

Extra Space Storage Inc EXR 1,653% 

Goodman Group GMG 1,633% 

Mid-America Apt Communties MAA 1,605% 

UDR Inc UDR 1,553% 

Regency Centers Corp REG 1,469% 

Duke Realty Corp DRE 1,384% 

China Resources Land Ltd. 01109 1,364% 

Daito Trust Construction Co 1878 1,345% 

Nippon Building Fund Inc JREIT 8951 1,197% 

Land Securities Group PLC LAND 1,061% 

SEGRO Plc SGRO 1,058% 

Gecina GFC 1,044% 

British Land Co BLND 0,975% 

 
The ground rules for the construction of the Index, including the treatment of various corporate actions (where 
applicable), is set out in a summary document, a copy of which is available publicly on the Index licensor’s 
website: https://us.spindices.com/indices/equity/sp-global-property-40.   
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ANNEXURE D: HISTORICAL PERFORMANCE OF THE INDEX 
 
The graph set out below illustrates the total return performance of the S&P Global Property 40 Index for the 

period in the chart. This has also been measured in Rand (ZAR).  Note that this information is not necessarily 

indicative of the future performance of the Index. The closing price of the index as at 31 December 2018 is 

2 445,96. 
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ANNEXURE E: EXCHANGE CONTROL REGULATIONS   
 
The following summary is intended as a guide only and is not comprehensive. Any applicants who are in doubt 
as to their applications should consult their professional advisors.  
 

• South African Individuals, Corporate Entities and Trusts  
 

South African individuals, corporate entities and trusts are permitted to acquire 10X S&P Global Property 
ETF securities without restriction. This will therefore not affect their foreign investment allowance.  
 

• South African Institutional Investors  
 
South African institutional investors and Authorised Dealers will be allowed to invest in the  
10X S&P Global Property ETF, subject to their respective prudential limits. Qualifying Institutional 
Investors should contact their professional advisors or the Exchange Control Department for information 
on the reporting and compliance requirements.  
 

• Non-South African Residents – Common Monetary Area  
 
If 10X securities are issued to non-residents of the common monetary area, the custody or broker 
accounts of such investors will be designated "non-resident". Any funds due to a non-resident in respect 
of his securities may, in terms of the Exchange Control Regulations, be paid or transferred abroad only 
if the 10X Securities were acquired using foreign currency introduced into South Africa and provided the 
custody or broker account is designated “non-resident". 
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ANNEXURE F: ONGOING TAX CONSIDERATIONS  
 
The following is based on the Fund's understanding of and advice received on certain aspects of the law and 
practice currently in force in South Africa. There can be no guarantee that the tax position or proposed tax 
position at the date of Pre-Listing Statement or at the time of an investment will endure indefinitely. 
 
Investors should consult their professional advisors on the possible tax and other consequences of 
their subscribing for, purchasing, holding, selling, exchanging or redeeming Securities under the laws 
of their country of incorporation, establishment, citizenship, residence or domicile. 
 
Income 
 
Income will be distributed to investors in the form it was received net of any necessary dividend withholdings 
taxes, other taxes or charges.  
 
Capital gains tax (“CGT”) 
 
In respect of Securities purchased on capital account, the amount expended by the South African investors to 
purchase the Securities will constitute base cost for tax purposes. 
 
The sale or transfers of the Securities will have CGT implications calculated as consideration received less 
base cost with reference to the appropriate rate for the taxpayer in question. 
 
If Securities are held as trading stock, then the proceeds from the sale or transfer thereof will be of a revenue 
nature and will be included in “gross income” for income tax purposes at that taxpayer’s marginal rate. 
 
General 
 
The Directors, the Fund, the Manager and each of the Fund's agents shall have no liability in respect of the 
individual tax affairs of security holders. 


