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2019
273,883,418 100.00

273,883,418
2,021,259, 625 100.00

2019

6.35 | 2019 87,510,000 31.95
6.60 | 2019 87,093,000 31.80
6.75 | 2019 69,766,000 25.47
6.70 | 2019 14 20,000,000 7.30
6.72 | 2019 14 10,000,000 3.65
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2018 2019
2010 31 148,730,942 1,097,634,352 -0106957 0.0789
2011 31 225,314,494 1,662,820,966 -0112681 0.0832
2012 31 437,657,859 3,229,914,999 .0117825 0.0870
2013 3 322,578,303 2,380,627,876 .0122902 0.0907
2014 31 345,833,592 2,552,251,909 .0127913 0.0944
2015 31 323,044,512 2,384,068,499 .0133728 0.0987
2016 31 367,507,763 2,712,207,291 -0140607 0.1038
2017 31 329,456,781 2,431,391,044 .0149670 0.1105
2018 31 306,693,654 2,263,399,167 .0158703 0.1171

10

2019 31 294,595,311 2,174,113,395 .0167323 0.1235
2018 296,236,654 2,186,226,507 .0162313 0.1198
297,099,487 2,192,594,214 .0163053 0.1203
293,532,209 2,166,267,702 .0163784 0.1209
297,708,911 2,197,091,763 .0164479 0.1214
10 298,021,094 2,199,395,674 .0165296 0.1220
11 295,530,725 2,181,016,751 -0165943 0.1225
12 294,239,202 2,171,485,311 .0166561 0.1229
2019 294,595,311 2,174,113,395 .0167323 0.1235
287,231,640 2,119,769,503 .0167944 0.1239
290,333,089 2,142,658,197 .0168594 0.1244
273,139,502 2,015,769,525 .0169228 0.1249
273,883,418 2,021,259,625 -0170050 0.1255
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]
(v} . T
2000 Hn1 2: 23 HNdd 25 20ié 21T 2018 Ang
55,387,140, 622 41,481,401,049 13,905,739,573
(55,387,140,622) (41,481,401,049) (13,905,739,573)
36,438,511,438 30,348,529, 867 19,995,721,144
(36,438,511,438) (30, 348,529,867) (19,995,721,144)
50,289,545,913 33,140, 645,098 37,144,621,959
(50, 289,545,913) (33,140,645,098) (37,144,621,959)
19,681,818,752 30,579,587,725 26,246,852,986
(19,681,818,752) (30,579,587,725) (26,246,852,986)
13,415,608,610 12,625,790, 666 27,036,670,930
(13,415,608,610) (12,625,790,666) (27,036,670,930)
8,451,769,887 11,331,574,643 24,156,866, 174
(8.451,769,887) (11,331,574,643) (24,156,866,174)
9,205,861,045 7,225,540,461 26,137,186,758
(9,205, 861,045) (7.225,540,461) (26,137,186,758)
7,420,537,411 11,545,515, 144 22,012,209,025
(7.420,537,411) (11,545,515,144) (22,012,209,025)
3,683,622,184 6,370,783,403 19,325,047,806
(3.683,622,184) (6,370,783,403) (19,325,047,806)
10 5,284,946,944 7,003,615,372 17,606,379,378
(5.284,946,944) (7.,003,615,372) (17,606,379,378)
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2019 31
2019 31
26,902,800 26,949,773 198,889
93,506 690
281,407,000 2,076,784
1,415,836 10,449
148,057 1,093
545,851 4,028
216,962 1,601
310,776,985 2,293,534
15,239,595 112,468
942,079 6,953
16,181,674 119,421
294,595,311 2,174,113

17,606,379,378

0.0167323 0.1235
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2019 31

62,771 463
821,808 6,065
18,849,996 139,113
19,734,575 145,641
603,191 4,452
1,507,438 11,125
241,216 1,780
60,320 445
93,068 687
106,989 790
3,400 25
73,680 544
60,275 445
325,000 2,399
600,000 4,428
15,056 111
293,682 2,167
3,983,315 29,397
15,751,260 116,244
125,280 925
125,280 925
39,663 293
39,663 293
15,916,203 117,462
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2019 31

306,693,654 2,263,399

15,751,260 116,244

125,280 925

39,663 293

15,916,203 117,462

11 86,965,268 641,804
11 (114,979,814) (848,551)
(28,014,546) (206,747)

294,595,311 2,174,113
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19,325,047,806

5,284,946,944

(7,003,615,372)

17,606,379,378

31

2019 2018 2017
294,595,311 306,693,654 329,456,781

0.0167323 0.0158703 0.0149670
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2019

152,856
382,002
61,127
15,286
3,511
15,274
65,523
3,815
242,685

942,079

31

1,000 1,000
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2019 31
(6]
)
27,000,000 RENTENBANK 6.0000% 18/03/19 26,902,800 26,949,773 9.15
26,902,800 26,949,773 9.15
26,902,800 26,949,773 9.15
26,902,800 26,949,773 9.15

198,542,664 ) 198,889,325 )

@
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Maoney Select Trust - South African Rand Fund

Statement of Net Assels
as at January 31, 2019
fexpressed in South African Sead)

Motes
ASSETS
Imvestment in securities at market value 2z 26,949,773
it cost: ZAR 26,902, 500)

Cash at bank 93,506
Deposit 81,407,000
Accrued income 1,415,836
Interest on deposits 148,057
Receivable for subscriptions 545851
Other assets 216,962
Total Assets 310,776,085
LIABILITIES

Pavable for repurchases 15,239,505
Accrued expenses 8 42079
Total Liabilities 16,181,674
NET ASSETS 294,595,311
Mumber of Units Cutstanding 1 7.606,379.378
Met Asset Value per Unit 00167323

The accomperving notes jorm an infegral part of tese fincmcial statemends,
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Maoney Select Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2019
fexpressed in Smih African Rand)

INCOME

Interest on bank accounts
Interest received on bonds
Interest received on deposits

Todal Income

EXPENSES

[nvestment Manager fees
Agent Company fees
Administrator fees

Custodian fees

Interest pand on bank accounts
Interest paid on deposits
Comespondent bank fees
Bank charges

Trustee and Management Company fees
Legal fees

Owerseas registration fees
Out-ofpocket expenses
Professional fees

Total Expenses

NET INVESTMENT INCOME

Met realised profit on mvestments

WET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments

MNET UNEEALISED PROFIT FOR THE YEAR

MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Notes

AP I -1

The accomperving notes jorm an infegral part of tese fincmcial statemends,
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Maoney Select Trust - South African Rand Fund

Statement of Changes in Net Assets

for the year ended January 31, 2019
{expressed in Smah Africer: Rand)

Motes

Met assets at the beginning of the vear 306,683,654
MET INVESTMENT INCOME 15,751,260
KET REALISED FPROFIT FOR THE YEAR 125,280
MET UNEEALISED PROFIT FOR THE YEAR 30063
NET INCREASE IN NET ASSETS AS A RESULT OF OFERATIONS 15,916,203
Proceeds from subscriptions of units 11 856,965,268
Pavments for repurchasze of units 11 (114970814

(28,014.546)
WET AS5ETS AT THE END OF THE YEAR 204 505511

The accomperving notes jorm an infegral part of tese fincmcial statemends,
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Maoney Select Trust - Sonth African Rand Fund

Statement of Changes in Units Ouistanding
for the year ended January 31, 2019

(Tneandited)

Mumber of umits outstanding at the beginning of the vear

Mumber of units issued
Number of units repurchased

Number of umits outstanding at the end of the vear

Statistical Information
as at January 31, 2019

(Uinensditeed)
fexpressed in South Africen Rend)

2019
Met Agsets at the end of the vear 294 505311
Met Asset Value per unit at the end of the vear 00167323
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Maoney Select Trust - Sonth African Rand Fund

Notes to the Financial Statements as at January 31, 2019

Note 1 - Organisation
The Trust

Money Select Trust (the “Trust™) was established by a Trust Deed dated Nevember 17, 2008 entered into by and between
Glebal Funds Trust Company (the “Trustee”) and Global Funds Management §.A. (the “Former Management Comgany™), as
armended from time to time and as further amended by a deed of retirernent and appointment dated June 29, 20018 and entered
into by the Trustee, the Former Management Comparry and Master Trost Company (the “Management Compam™ ) and a deed
of amendment dated July 31, 2008 and entered mto by and between the Trustee and the Management Comparny amending and
restating in its entirety the master tust deed (collectively, the “Master Trust Deed™). The Trust is a multi-series unit trust
governed under the Trusts Law (Revised) of the Cayman Tslands,

The Trust is regulated as a mutual fimd under the Mutual Funds Law (Revised) and the Retal Mutual Funds (Japan)
Regulations {Revised) of the Cayman Islands and registered with the Cayman [slands Monetary Authority (CIMA) which
entails the filing of the Cifering Circular and audited accounts annually with CIMA.

The Trustee 15 a trust company duly incorporated, validly existing and licensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cavman Islands and the Management Company is a
Cayman company.

The Trustee and the Management Company have overall authorty and responsibility for the assets and administration of the
Trust in accordance with the terms and conditions of the Trust Deed,

The Fund

Money Select Trust - South African Rand Fund (the “Fund™) is a Series Trust constituted in acc ordance with the Trust Deed
and a Supplemental Trust Deed dated Movernber 17, 2008 (as amended from time to time) and is currently the onby Series Trust
constituted.

The Fund started operation on January 26, 20069

The Fund was initially established for a period expiring on Janeary 31, 2009 The duration of the Fund has however been
extended for a period of ten vears. Unless earlier terminated pursuamt to the Trust Deed, the Fund will terminate on
January 31, 2029 unless extended by mutnal agreement between the Trustee and the Management Companmy.

The investment objective of the Fund is o generate a stable level of income while seeking preservation of capital and
maintenance of liquidity,. The Fund intends to achieve this objective through mvestment in South African Rand
denominated money market instnements and securities of high credit quality,

Note 2 - Significant Accounting Policies

The firmneial statements have been prepared in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds and nclude the followng significant accounting policies:

INVESTMENTS IN SECLURITIES

Portfolio securities and money market instnmments are valued based upon ther amortised cost, This involves valuing an
instrument at its cost and thereafter assuming a constant amortisation to maturity of any discount or premium, regardless of
the impact of flucteating interest rates on the market value of the instruments. While this method provides certainty in
valuation, it may result in periods during which value, as determined by amortised cost, is higher or lower than the price
which would be received if the instrument were sold If this valuation method is used, such portfolio holdings would be
perindically reviewed by or under the direction of the Board of Directors of the Management Comparry to determine whether
a deviation exists between the Met Asset Value calculated using market quotations and that calculated on an amortised cost
basis, In the event it 15 determined that a deviation exists which may result in material dilution or other unfiar results to
investors or existing Unitholders, the Management Company would take such corrective action as is regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity to realise capital gains or losses or calculating a
Met Asset Value per Unit by using available market quotations.
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Money Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2019 {continued)

Note 2 - Significant Accounting Policies {continued)
INVESTMENT TRANSACTTONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognized on an accroal basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold,

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in South African Rand CZAR™) and its financial statements are expressed in this
currency, Assets and liabilities expressed in currencies other than ZAR are translated mto ZAR at applicable exchange rates at
the vear-end, Income and expenses in cumencies other than ZAR are translated into ZAR at appropriate exchange rates miling at
the date of transaction,

Investment transactions in currencies other than ZAR are translated into ZAR at the exchange rate applicable at the transaction
date,

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the Muctuations arising from changes in market prices of securities held. Such fluctuations are included with
the net realised and unrealised gain or loss from investments.

Currency rates as at January 31, 2019

1 ZAR
1 ZAR

0.08516 EUR
0.07406  USD

Note 3 - Custodian fees

For its services in respect of the Fund, the Custodian is entitled to be paid, out of the assets of the Fund, for its services as
Custodian a fee payable m ZAR quarterly in amrears on an accounting vear basis within 60 Business Dayvs of the end of the
relevant quarter of an amount equivalent to (.02% per annum of the average of the MNet Asset Values of the Fund on each
Valuation Dav of the relevant quarter (plus direct out-of-pocket expenses incurred on behall of the Fund),

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodians provided that the Custodian will at all
tirrees rermain responsible to the Tristee for the proper performance of its duties under the Custodian Agreement. The fees and
eoipenses of ary sub-custodian or agent so sppombed shall be payable out of the assets of the Fund.

Note 4 - Administrator lees

For its services in respect of the Fund, the Administrator is entitled to be paid, out of the assets of the Fund, for its scrvices
a8 Administrator a fee pavable in ZAR quarterly in arrears on an accounting vear basis within 60 Business Davs of the end
of the relevant quarter of an amount equivalent to 0.08% per annum of the average of the Met Asset Values of the Fund on
each Valuation Day of the relevant quarter {plus direct out-of-pocket expenses incurmed on behall of the Fund),

Note 5 - Trustee and Management Company lees

For its services, the Trustee is paid, out of the asscts of the Fund, a fec payable in ZAR quarterly in arrears on an acoounting
vear basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to 0.01% per amum of the
average of the Net Asset Valies of the Fund on each Valuation Day of the relevant quarter (phus direct out-of-pocket expenses
and disbursements reasonably incurred on behalf of the Fund),

For its services, the Management Company is paid, out of the assets of the Fund, a fee payable in ZAR quarterty in armears on
n accounting year basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to 0.01%% per
ammmn of the average of the Met Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-af-
pocket expenses incured by the Management Company on behalf of the Fund).
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Money Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2019 {continued)

Note 6 - Investment Manager fees

For its services, the Investment Manager is paid, out of the assets of the Fund, a fee payable in ZAR quarterty in arrears on
an accounting vear basis within 60 Business Davs of the end of the relevant quarter at an anmual rate set forth below of the
average of the MNet Asset Values of the Fund on each Valation Day of the relevant quarter:

For Met Asset Value up to ZAR 2.5 billion 0.200%
For Met Asset Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 0.175%
For Met Asset Value over ZAR 5 billion equal to or less than ZAR 20 billion 0.1 50%5
For Met Asset Value over ZAR 20 billion 0, 125%

Note 7 - Agent Company lees
For itz services, the Agent Company iz paid, out of the assets of the Fund, a fee payvable in ZAR quarterly in arrears on an

fccounting vear basiz within 60 Buginess Days of the end of the relevant quanter of an amount equivalent to up to 0.5% per
annum of the average of the Met Asset Values of the Fund on each Valuation Day of the relevant quarter.

Note 8 - Acerued expemises

ZAR
Investment Manager foes 152,856
Agent Company fees 382,002
Administrator fees 61,127
Custodian fees 15,286
Comrespondent bank fees 3511
Trustee and Management Company fees 15,274
Owerseas registration fees 65,523
Out-of-pocket expenses 3,815
Professional fees 242,685
Accrued expenses 942,079

Note 9 - Distributions

The Management Comparny may from time to time, after consultation with the Trustee, make such distributions to Unitholders
as it may determine ol of the investrment income of the Fund available for distribution s well as ot of net realised capital
gans of the Fumd and in proportion to the number of Units of a class, held by cach Unithelder, The Management Company,
after consultation with the Investrnent Manager, may also, if it considers it necessary m order to mamtain a reasonable level of
distribations, determine to make distributions ot of wnrealised capital gains or capital of the Fund The amounts of
distribations may fluctuate and they may be instances where a distribution is not made,

Army distribution will be made to the person in whose name Units are registered in the Register on the relevant Record Date.

For the vear ended Janary 31, 2019, the Fund did net distribute any dividend to Unithoelders.

Note 10 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the Fund or
withholding twces applicable to the payment by the Fund to the Unitholders or to the payment of net asset valee upon
repurchase of Units,

The Fund may be subject to foreign withholding taoc on certain interest, dividends and capital gains,
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Money Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2019 {continued)

Note 11 - Terms of subscriptions and repurchases
Issug of Units

Units may be issued to Eligible Investors on each Dealing Dav at an offering price equal to the Met Asset Value per Unit as
#l the close of business in Luxembourg on the Valuation Day immediately preceding the relevant Dealing Day for which the
application for purchase of Units is received The mininmm purchase amount for an existing Unitholder and for an Eligible
Inwestor iz 1,000 Unitz with amounts in excess of 1,000 Units, being in integral multiples of 1 Unit, or such other amount as
the Management Compamy may in its discretion determine, provided however that such minirmum purchase amount may be
decreased to 1 or more Units at the discretion of the Distributor in Japan, Units offered to each Eligible Investor represent an
undivided interest in the Fund, No sales charge will be pavable by investors,

Bepurchases

Units mav be repurchased on a Dealing Dav. A Unitholder may serve a notice requesting the repurchase of itz Units
requesting that the Management Company repurchaze the Units specified therein. Each Repurchase Motice shall be in integral
multiples of 1 Unit or such other amount as the Management Company may in its discretion determine. The price at which
Units will be repurchased should be equal to the Net Asset Value per Unit determined on the Valuation Day immediately
preceding the relevant Dealing Dy,
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Money Select Trust - Sonth African Rand Fund

Statement of Investments

as at January 31, 2019
fexpressed in South Africear: Rend)

Momumnal o Market In %o of
Cey v;; h:lei'-‘ Description Cost Value Net Ascels

GERMANY

STRAIGHT FIXED BOND

AR 27000000 RENTENBAME GO000Po 180319 26,902,800 26,949,773 9.15
20,902,800 26,949,773 9.15
Total GERMANY 26,902,800 26,949,773 015
Total Investments 26,902,800 26,949,773 215

U Neamined valve bs expressed in security origing] currency.

The arcompesving notes form an integrad part of these financiod stafens nis
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2018 31
2018 31
27,901,720 27,909,030 205,969
92,967 686
278,489,000 2,055,249
1,261,534 9,310
185,951 1,372
6,987 52
307,945,469 2,272,638
251,945 1,859
999,870 7,379
1,251,815 9,238
306,693,654 2,263,399

19,325,047,806

0.0158703 0.1171
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2018 31

33,652 248
1,356,322 10,010
21,132,629 155,959
118 1
22,522,721 166,218
641,786 4,736
1,603,889 11,837
256,649 1,894
64,180 474
68,057 502
38,148 282
3,518 26
77,250 570
64,133 473
280,000 2,066
620,000 4,576
16,019 118
298,764 2,205
1,061 8
4,033,454 29,767
18,489,267 136,451
254,850 1,881
254,850 1,881
15,342 113
15,342 113
18,759,459 138,445
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2018 31

329,456,781 2,431,391
18,489,267 136,451

254,850 1,881

15,342 113

18,759,459 138,445

11 56,562,357 417,430
11 (98,084,943) (723,867)
(41,522,586) (306,437)

306,693, 654 2,263,399
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2019



2018 31
0.06734
0.08366
60
0.02

25

25 50

50 200

200

0.08

60
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60
0.01

60
0.01

60



10

11

2018

158,201
395,361
63,264
15,821
1,126
15,809
8,060
82,236
3,949
256,043

999,870

31

1,000 1,000
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Maney Select Trust - South African Rand Fund

ASSETS

Investment im secuntics al mearkel value
fork coast: FAR 27 000, 720)

Cash a1t bank

Deposit

Accrued incons:

Interest on deposils

Receivable for subscriplions

Toul Assets

LIABILITIES
Pay hile for reparclases
Accneed exponses

Total Liabilities

MET ASSETS

Mumiber of Units Cutstanding

Mt Assel Value per Uit

Statement of Net Assels
as at January 31, 2018
fexpressed in Sonth African Rad)

Notes

The accompanving notes form an integral part of these financial statemenls.
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Maney Select Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2018

fexpressed i Santlh African Randl

Motes

INCOME

Interest on bank accounts 33652
Interest recemved on bonds 1,356,322
Interest received on deposils 21,132 629
Other income 18
Total Income 22 512711
EXPENSES

Investment Adviser fecs i 641, THG
Agent Company fecs A 16413 B85
Adimmistmior fees 4 250,645
Custodian fees 3 64, 180
Interest pand on bank overdraf GR.057
Interest paid on deposils A8 048
Cormespondent bank fees 1518
Bank charges T7.250
Trstee and Management Company fees 5 64, 133
Legal foes 280 (M
Cheerseas registralion fees 620 (00
Chut-of-pocket expenses 1,015
Professional fees 208,764
Printing and publication focs 1,061
Total Expenscs 4033 454
NET INVESTMENT INCOME 18 489267
et realised profit on investments 234 850
NET REALISED PROFIT FOR THE YEAR 254 850
Clange in net unrcalised resull on imvestimens 15,342
NET UNREALISED PROFIT FOR THE YEAR 15342
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS I8, 7359459

The accompanving notes form an integral part of these financial statemenis.
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Maney Select Trust - South African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2018
fexpressed in Sautlh Afeican Ramd)

Motes

Met asseis al the beginmng of the vear 320,436,781
NET INVESTMENT INCOME 18 489,267
NET REALISED PROFIT FOR THE YEAR 234,850
NET UNREALISED PROFIT FOR THE YEAR 15,342
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 18759459
Proceeds from subscriptions of units 11 56,562,357
Payments for repurchase of units 11 (98,084,943}

(41.522.586)
MET ASSETS AT THE END OF THE YEAR 306093654

The accompanving notes form an integral part of these financial statemenis.
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Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2018

Note 1 - Organisation
The Truwsl

Money Sefect Trust (the “Trust™) was esiablished by a Trust Deed daied November 17, 2008 (a5 amended on
Movember 28, 2008 and January 5. 2009 entered o by Global Funds Trust Company (e ~Trustee™) and Global Funds
Management 5 A (the “Management Compamy™). The Trust is a multi-sencs unat trust governed under the Trusts Law
(Reviscd) of the Cavnmm Isknds,

The Trust is regulated a5 2 muinal fund wnder the Mutual Funds Law (Revised) and e Retail Mutual Funds (Japan)
Regulmions (Revised) of the Cayomn Islands and registered with the Cayman Islands Monctary Authority (CIMA)Y which
crails the fling of the Qffering Circular and audited accounts anmually with CTRA,

The Trustee is @ trust comgany dulv incorporsied, validly existing amd licensed o wndenake tnist busingss pursiant 10 the
provisions of the Banks and Trust Companics Law (Revised) of the Caynuan Islands and the Management Company is a
Loxembourg company,

The Trustee and the Mamagement Company have overall authority and responsibility for the asscts and adminisiration of the
Trust in accordance with the terms and conditions of the Trust Deed

Unitholders should be aware that the Trust 15 not a Luxembourg fund. and tlen therefore it 15 neither subject to Luxembourg
Law, nor subject 1o supervision by any Luxembourg supervisorny amthonty,

Toe Fundd

Money Select Trust = South Alfncan Rand Fund (e “Fund™) 15 a Senes Trust constitued i accordance with the Trust Deed
and a Supplemental Trust Deed dated Movemsber 17, 2008 (as amended on November 28, 2008 and January 5, 2009 and is
curmemly the only Senes Trust constituled.

The Fund staned opertion on Jamery 26, 2009

Unless carlier ferminaied pursuant to the Trst Deed, the Fund will erminate on Janueary 31, 2019 unless extended by mutual
agreement between the Trustee and the Management Company

The wmvestment abjective of the Funsd s 10 generite a stable kevel of meome wlile secking preservation of capital and
nuanicnance of lguidity. The Fund imtends 10 achieve this objectve through investment in South African Fand
denommated money nurke mstruments aod secunties of hgh credin quality.

Note 2 - Significant Accounting Policies

The fnancial stcments have been prepared in accerdance with genermlly accepted accounting principles in Luxembeourg
applicable o mvestment Tunds and mclode the following significam sccounting polcics:

INTVESTAMENTS IN SECURITIEN

Portfolio sccuritics and moncy market instramcms are vilued based wpon their amorised cost. This imvolves valuing an
instremend af its cost and therealier assuming a consiand amorisation o matuniy of any discouni or prenuum, regardless of
the mmpact of Muctuating mterest rates on the morket value of the mstinoments. Whale this method provides certunty in
walwiion, it may resull in periods dunng which value, as determined by amortised cost, is higher or bower than the price
which would be received if the instrement were sold. IF this valoation method s used, such portfolio holdings would be
penodically reviewed by or under the direction of the Board of Directors of the Mamgement Company 10 determine whether
A deviation exisis between the Net Asset Value calcubned vsing market quodations and that caleulated on an amorised cost
basis. In the evem it 15 determined tlat a deviation exisis which may resull in matenal dilution or other unfair resulis 1o
uvestors or existing Unithobders, the Management Compamy would fake such cormective action a5 15 regarded as necessany
and approprise, icluding the ale of ponfolio istruments prior to maturty to realise capital gains or losses or calculating a
Mot Asset Value per Unit by using available market quotations.
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Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2018 (continued)

Note 2 - Significani Accounting Policics (continued)
INVESTMENT TRANSACTIONS AN INVESTAMENT INCOME

Imvestment transactions ang accounted For on the trade date, Inigrest income is recognised on an accrual basis, Dividends ane
recorded on the ex-dividend date. Realised gains or losses on secunity transactions are determined on the basis of the average
cost of scouritics sold

CONVERSION F FOREIGN CURRENCIES

The Fund maimtains its accounting reconds in Souh Afncan Rand ("ZAR™) and its Ninancial stements are expressed in this
ciimency. Assels and liabilities expressed in currencies otler than ZAR arc translated into ZAR at applicable exclange rmes at
the vear-smd, Ingone and expenses in currencics other than ZAR are iranslated into ZAR a1 appropriate exchange rates ruling at
the date of trRnsaclion

lirvestinenl IRisactions in currencies olber tan ZAR are tmaslated ato ZAR at the exchiange sate applicable at (e trmsaction
dae.

The Fund does not isolate the portion of the results of operations resulting from clianges e foreign exchange mtes on
urvestimenls from the Muctuations ansing (o clanges in nurkel prices of secunties held. Sveh Muctuations are mcluded with
the net realised amd unrealised gain or loss from imvestments,

Currency mics as af January 31, 2008:

1 ZAR
1 ZAR

T4 EUR
00860 LUSD

Note 3 - Custodian fees

For its services in respect of the Fund, the Custodian is emtitled (o be paid. owl of the asscis of the Fund, for its services as
Custodian a fee payable in ZAR quarierly in amears on an acoounting vear basis within 60 Business Days of the end of the
relevant quarter of an amoum equivalent o 0.02% per annum of the avemge of the Net Assetl Values of the Fund on cach
Valuwstion Day of the relevant gquarier {plis direct oui-ol-pockel expenses mcurmed on belalf of il Fund),

Subject o the provisions of the Regulations, the Custodian may appoind sub-custedians provided that the Costodian will af all
times remeain responsible o the Trustee for e proper pedfonmance of its dwties under the Custodian Agreement. The Fees amd
cxpenses of amy sub-cusiodian or ageni so appoinied shall be payable oui of the assets of the Fund,

Note 4 = Administrator fees

For 115 services i respect of the Fund. the Administrator 15 cottled 1o be paid, out of the assets of the Fund. for ns services
a6 Admimsizator a fee payable in ZAR quarnerdy in amears on an accounting vear basis within &0 Business Days of ibe end
of the relevant quaner of an anoont equivalem o (WO3% per annum of the average of the Mot Asset Values of the Fumd on
cach Valwnon Day of ihe relevani quaner (plus direct out-ol-pockel expemses incurred on belall of the Fund),

Note 5 - Trustee and Management Company fees

Far ns services, the Trustee 15 paed, ool of the assets of the Fund, a fee payvable in £AR quanerdy in armears on an accountang
vear basis within 60 Business Days of the end of ihe relevant quaner of an amount equivalent 1o 0.01% per annum of the
averge of the Mot Asset Values of the Fond on cach Valuation Day of the relevant quaner (plus direct out-of-pocket expenscs
imcurred on behalf of the Fund),

For its services, the Management Company is paid, out of the assets of the Fund, a fec payable in ZAR quarnierly inamears on
an accounting vear basis within 6 Business Duys of the end of the relevant quarter of an smount equivalent 1o 0.01%% per
amnum of the average of the Net Asset Values of the Fund on each Valuation Day of the relevant quaner {plus direct out-
of-pocket expenses incurred on belhall of the Fumnd).

63/123



EDINETOOOO

OO000000000000O00O(E26445)
Ooooooooooooooooooad

Maney Select Trust - South African Rand Fund

MNotes to the Financial Statements as at January 31, 2018 (continued )

Note 6 - Investment Adviser fees

For iis services, the Investment Adviser is paid, out of the assels of the Fund, a fee pavable in ZAR quartcrdy in armeirs on an
accounting vear bisis within 60 Business Days of the end of the releviant quarter at an anmual mte set forth below of the
average of the Mot Assel Values of the Fund on each Valuation Day of the relevam quarner (plus direct out-of- pocket
expenses incurred on belall of the Fund):

For Met Asset Value up to ZAR 2.5 billion (b, 20K
For Net Asset Walue over ZAR 2.5 billion equal 1o or less than ZAR 3 billion L 1T5%
For Met Asset Vilue over ZAR 5 billion equal to of less than ZAR 20 billiomn [h, 1 54r%%
For Met Asset Value over ZAR 20 billion L125%

Nide 7 - Apent Company feex
For its seraces, (e Agent Compainy is paid. owl of the assets of the Fumid, a fee pavable in ZAR quanerly in arfears on an

accounting vear basis within 60 Business Days of the end of the relevion quarer of an amoun equivalent (o up 1o (5% per
aniuni of the average of the Net Asset Values of the Fuid on each Valustion Day of the relevanl quarer.

Note 8 - Accrusil cxpenses

AR
Investment Adviser fees 158,201
Agend Company Fees 395361
Adminisicior fees 63,204
Custodian [ces 15,821
Comesponden bank focs 1,126
Trusiee and Management Compan:l.‘ foes 15 804
Legal focs &G0
Orerseas regisiration fees 82236
Cit-of-pockel expenses 34T
Professional fees 256,43
Accrued expenses G99 870

Node 9 - Distributions

The Managemem Company moy ol amy Gime, afier consultation with (the Trustee and the Investment Adviser, make such
distnbutions to Unitholders, as it ooy determing ot any e, of e amcestment incoms of the Fund available as well as oug
of net realised capital gains of the Fund and in proportion to (he number of Units held by cach Unitholder. The Management
Company, aftler consultation with the Trusice and the Investmem Adviser, may also, il i conskders il necessary in order (o
mgintain a eeasonable level of dividend distributions, detenning 1o make distributions out of (e unrealised capital gains or
capital of the Fund. Any distibution is made 10 the person in whose mme Units ane registered i ihe Register on the relevant
distribution dae.

For the vear ended Jameary 31, 2008, the Fund did not distribute any dividend to Unitholders.

Note 10 - Taxation
Under the current Lws of the Cayvman Islands, therg are 0o income, ¢state, trnsfer, sales or other laxes payable by the Fund or
withlolding taves applicable o the paviment by the Fund to the Unitholders or 1o the pavment of nel assel value upon
repurclase of Ulnins,

The Fund nuy be subject to forcign withlolding s on certnmn interest, dividends and capital gans.
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Maney Select Trust - South African Rand Fund

MNotes to the Financial Statements as at January 31, 2018 (continued )

Note 11 - Terms of subscriptions and repurchases
| [ Umi

Units mav be issucd 1o Eligible Investors on ¢ach Denaling Day at an offering price equal to the Net Asset Vahee per Unil as
a the close of business in Luxembourg on the Valuation Day immediately proceding the relevamt Dealing Day for which the
application for purchase of Unis is received. The minimum purchase amownt For an ¢xisting Unitholbder and for an Eligible
Iivvestor is 1,000 Units with amouis in execss of 100 Units. being in inegral nultiples of 1 Unit, or such otler amout as the
Mamagement Company nay i s discreton determing, provided however thal such munimuom purclase amount mey be
decreased 1o 1 of more Units at Use disceetion of the Distribator in Japain No sales charge is pavable by ingstons,

Bepiirchises

Units may be repurchased on a Dealing Dayv. A Unitholder may serve a notice requesting the  repuiclase of its Umnits
requesting that the Mamgement Company repurchass the Units specified therein. Each Repurclase Notice slall be in imtegral
voultiples of 1| Uit of such othier amoum a5 the Mamagement Compainy iy o i1s discrenon deteriune. The pace a1 wlhich
Units will be repurchased should be equal o the Net Assel Value per Unil determuned on the Valuation Day immedimely
preceding the relevant Dealing Day.
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2019
274,966,802 2,029,254,999
1,083,384 7,995,374
273,883,418 2,021,259,625
16,106,068,173
0.0170050 0.1255

33 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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UK

2019 368

2019

34,768,906,866
273,883,417.58

@
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131

2019 31
UFJ 121.74
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2019 31

2019 31 2018 31
216,326 26,336 279,806 34,064
57,164 6,959 50,719 6,175
2,301,050 280,130 1,989,452 242,196
2,574,540 313,424 2,319,977 282,434
32,000 3,896 32,000 3,896
568,000 69,148 568,000 69,148
1,707,977 207,929 1,488,971 181,267
244,717 29,792 219,006 26,662
2,552,694 310,765 2,307,977 280,973
12,000 1,461 12,000 1,461
9,846 1,199 — —
2,574,540 313,424 2,319,977 282,434
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2019 31
2019 31 2018 31
10 238,405 29,023 219,576 26,731
14,785 1,800 13,910 1,693
15,467 1,883 3,960 482
(5,983) (728) (7.616) (927)
(17,957) (2,186) (10,824) (1,318)
244,717 29,792 219,006 26,662
244,717 29,792 219,006 26,662
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2018 31
100
5,983 2018 7,616
31
2019 31 2018 31
269,249 247,990
(30,844) (28,414)
238,405 219,576
19,499 2018 31 14,865
2018 31
11,597 2018 31 12,401
2018 31 16,013
2019 31 419 2018 488
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MASTER TRUST COMPANY

Balance Sheet as at March 31, 2019

{expressed in Eurg)

ASSETS

FIXED ASSETS

Financial assels
Investments held as fixed assets

CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year
Cash at bank and in hand

TOTAL (ASSETS)

CAPITAL, REZERVES AMD LIABILITIES

CAPITAL AND RESERVES
Subscribed capital

Share premium account
Profit or less brought forward
Profit or loss for the finanaal year

CREDITORS
Trade creditors
a) becoming due and payable within cne year
Amounts owed to affiliated undertakings
a) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AMD LIABILITIES)

Mote(s)

oot o

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

March 31, 2019 March 31, 2018
218,328 279,808
57,164 50,719
2,301,050 1,989,452
2,574,540 2,319.877
32,000 32,000
268,000 568,000
1,707 977 1,488,971
244717 219,006
2,552,694 2,307 877
12,000 12.000
9,846 -
2,574,540 2318877

The accompanying notes form an itegral part of these annual accounts.
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MASTER TRUST COMPANY
Profit and loss account

for the year anded March 341, 2019
{expressed in Euro)

Mote{s)  March 31, 2019 March 31, 2018

1. to 5, Gross profit or loss 10 238,405 219,575

10. Income from other investments and loans forming part
of the fived assets

b) atherincome 14,785 13,810
13. Value adustments in respect of financial assets and of
imvestments held as cument assets 3 15.467 3.960
14. Interest payable and amilar expenses
a) concemning affiliated undertakings 8 (5,983) (7, 616)
b) other interest and smilar expenses {17,957 (10,824)
16. Profit or loss after taxation 244 117 218,005
18. Profit or loss for the financial year 244,717 219,005

The accompanying notes form an itegral part of these annual accounts.
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2019

Note 1 - General

Master Trust Company (the "Company”) was incorporated as an exempted company on June 8, 2011
under the Companies Law of the Cayman Islands, The Company cbtained a trust license effective July
14, 2011 under the Banks and Trust Company Law as a “controlled subsidiary” of Global Funds Trust
Company. The Company is a wholly owned subgdiary of Global Funds Trust Company. Global Funds
Trust Campany is a fully cwned Cayman subsidiary of Nomura Bank (Luembourg) S.A.

MNomura Bank {Luxembourg) S.A. is a subsidiary of Nomura Europe Helding Ple (the "Parent company™),
a holding company incorporated under the laws of United Kingdom and whose registered office is in
London. The consolidated accounts of Nomura Europe Holding Ple may be obtained at 1 Angel Lane,
London, EC4R 3AB, UK,

Nomura Bank {Luxembourg) S.A.'s ullimate parent is Nomura Heoldings, Inc., a holding company
incorporated under the laws of Japan whose registered office is in Tokyo, The consolidated accounts of
MNomura Holdings, Inc. may be obtained at 1-9-1 Nihenbashi, Chuoku, Tokye 103-8545, Japan.

The principal adivity of the Company is to provide trust and management services to investment funds
for which it recesves trustee and management fees disclosad in the Profit and loss account as “Gross
prafit or loss™,

Note 2 - Summary of significant accounting policies
o .
The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory

reguirements and according to generally accepted accounting prncples applicable in Luxembourg, The
sgnificant accounting polices applied by the Board of Directors are summarnised as follows:

Foreign currency translation

The Company maintaing its aceounting records in Eure (EUR) and its annual accounts are expressed
in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates
prevailing at the transaction date,

Other assets and liabilities in currencies other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. [ncome and expenses in currencies other than EUR are translated
into EUR at exchange rates prevailing at the fransaction dates. The exchange gain or less ansing from
the trandation of foreign curendes is recognised in the profit and loss account in determining the profit
or the loss for the year.

LGrogs profit of logs

Gross prafit or loss includes the management fees earmned from funds under management less other
externa charges. The tumaover is recorded on an accrual basis.
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2019

MNote 2 - Summary of significant accounting policies (continued)

Securities and other financial instruments held as fixed assets are recorded at acquisition cost on trade
date. At the year end, securities held as fived assets are valued individually at the lower of cogt or market
walue.

Value adustments are deducled directly from the related assets. These wvalue adjugments are not
continued if the reasons for which they were made have ceased to apply.

Realised profit or loss on sale of investments held as fixed assets is determined on the basis of the
average cost method,

Bebtors
Trade debtors are recorded at their nominal value. They are subject to value adjugments where their

recovery is compromised. These value adjusments are not continued if the reasons for which the value
adjugtments were made have ceased to apply.

Irade crediors

This liability item includes expenses to be paid during the subsequent financial year but related to the
current financial year.

Divi . ;

Dividends are recorded on the ex-dividend date. Interest income |s recorded on an acoruals basis.
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2019

Note 3 - Investments held as fixed assets

During the year ended March 31, 2019, secunties held as fixed assets consisted of investments in
units/shares of imvestment funds carmed at lower of cogt or market value, Movements in securities held
as fixed assels are summarised as follows:

2019
EUR
Acquisition cost
at the beginning of the year 321,410
acquisitions during the year 1,051,051
disposals during the year {1,141,726)
at the end of the year 230,735
Value adjustments
at the beginning of the year (206,388)
revarsal of value adjustments for
the year 15,467
at the end of the year (10.931)
Foreign exchange impact
at the beginning of the year {156,206)
value adjustments for the year (%) 11.728
at the end of the year (3.478)
Met value & the end of the year 216,326
Market value at the end of the year 247 110

{*} This amount is included in the caption *Interest payable and similar expenzes” of the profit and loss account.

HNote 4 - Subscribed capital and Share premium account
At March 31, 2018 and 2018, the share capital which is issued and fully paid represents 32,000
registered shares of a parvalue of EUR 1 each. The Company has not purchased its own shares during
the year,

At March 31, 2019 and 2018, the share premium amountsto EUR 568,000,
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MASTER TRUST COMPANY

Motes to the Annual Accounts

as at March 31, 2019

MNote 5 - Profit or loss brought forward
Balance as at March 31, 2017

Previous year's profit
Dividends declared

Balance as at March 31, 2018
Balance as at March 31, 2018
Previous year's profit

Dividends declared

Balance as at March 31, 2019

Note 6 - Taxes

1.235.415
253,556

1,488 8971

1,488,871
219,005

1,707 977
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The Company has recaived an undertaking from the Cayman lslands Government exempting it from all
local income, profits and capital gains tax until July 26, 2031, No such taxes exist in the Cayman ldands

at the present ime.

The Campany may be subject to foregn withholding tax on certain interest, dividends and capital gains,

impesed on a gross basis,

MNote 7 - Creditors

Ag at March 31, 2019, they congst mainly of audit fees payable and amounts owed to credit

ingtitutions.

Mote 8 - Staff

The Company did mot have any employees during the years ended March 21, 2019 and 2018,

Note 9 - Related party transactions

The Company is fully owned by Global Funds Trust Company. a fully owned Cayman subsidiary of
Momura Bank (Luxembourg) S.A. (incorporated in Luxembourgy. The ultimate parent of the Company

is Memura Heldings, Inc. and is located in Tokyo.

A number of banking transadlions are entered into with Nomura Bank (Luxembourg) 5.A. in the ncemaal
course of business. These include current accounts and foreign exchange currency transactions.

Current accounts yielded negative interest of EUR 5983 for the year ended March 31, 2019

(2018 negative interest of EUR 7.616).
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MASTER TRUST COMPANY
Motes to the Annual Accounts
as at March 31, 2019
MNote 10 - Gross profit or loss
For the years ended March 31, 2019 and 2018, this caption can be anaysed as follows:

March 31, 2018 March 31, 2018

EUR EUR
Management fees 268, 245 247 980
Other extemal charges {30,844 (258.414)
238,405 219,576

Farthe year ended March 31, 2019, Management fees include fund's set-up fees for EUR 18,499
(Mareh 31, 2018: EUR 14.865) and Liquidation fees for EUR 4,852 (March 31, 201 8: Nil).

Far the year ended March 31, 2018, Other externa charges consist of audit fees and legal fees for
respectively EUR 11,587 (March 31, 2018: EUR 12, 401) and EUR 19,247 (March 31, 2018:

EUR 18013).

MNote 11 - Assets under management
Assets under management which are not benefically cwned by the Company bt for which the

Company has investment management responsibiity have been exduded from the balance sheet.
Such assets amount to approximately EUR 412 million as at March 31, 2012 (2018: EUR 488 milkon).
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@
Global Funds Trust Company
2019 500,000 6,087
1998 27
@
Nomura Bank (Luxembourg) S.A.
2019 28,000,000 34 872
1990
®
2019 100
2019 156
*
UK
Nomura Asset Management U.K. Limited
2019 4,744,391 5,387
2019 31 UFJ
137.82
NIMCO 1984 10
1987 12 (U.K.) 1997
10
2019 47 5,758
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Independent Auditors” Report

The Trustee
Money Select Trust - South African Rand Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Money Select Trust — South African Rand Fund (the “ Trust” ) which
comprise the statement of net assets and statement of investments as at January 31, 2018, and the statement of
operations and statement of changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at January 31, 2018 and its financial performance for the year then ended in accordance
with accounting principles generally accepted in Luxembourg.

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 Auditors’ responsibilities for the audit of the financial
statements section of our report. We are independent of the Trust in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the listing of management and administration, statement of changes in units
outstanding and statistical information. Management is responsible for the other information.

Our opinion on the financial statements does not cover the other information and we do not express 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 Management and the Trustee for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in Luxembourg, and for such internal control as management
determines 1is 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, management is responsible for assessing the Trust’ s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
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of accounting unless management either intends to liquidate the Trust or to cease operations, or has no realistic

alternative but to do so.

The Trustee is responsible for overseeing the Trust’ s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Trustee, as a body. Our audit work has been undertaken so that we might state
to the Trustee those matters we are required to state to them in an auditors’ report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Trust
and the Trustee as a body, for our audit work, for this report, or for the opinions we have formed.

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism 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 Trust’ s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Trust’ s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ 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 auditors’ report. However,

future events or conditions may cause the Trust 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 Trustee 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.
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 2018, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2018, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements" section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines 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 Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements
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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 a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors.

Conclude on the appropriateness of Board of Directors™ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" 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 report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern.
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e 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 those charged with governance 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.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 27, 2018

113/123



31

I1SA

1ESBA

ISA

114/123

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2019 31

2019

1ESBA

1SA



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2019 29

115/123



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

Independent Auditors” Report

The Trustee
Money Select Trust - South African Rand Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Money Select Trust — South African Rand Fund (the “ Trust” ) which
comprise the statement of net assets and statement of investments as at January 31, 2019, and the statement of
operations and statement of changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at January 31, 2019 and its financial performance for the year then ended in accordance
with accounting principles generally accepted in Luxembourg.

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 Auditors’ responsibilities for the audit of the financial
statements section of our report. We are independent of the Trust in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the listing of management and administration, statement of changes in units
outstanding and statistical information. Management is responsible for the other information.

Our opinion on the financial statements does not cover the other information and we do not express 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 Management and the Trustee for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in Luxembourg, and for such internal control as management
determines 1is 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, management is responsible for assessing the Trust’ s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
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of accounting unless management either intends to liquidate the Trust or to cease operations, or has no realistic

alternative but to do so.

The Trustee is responsible for overseeing the Trust’ s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Trustee, as a body. Our audit work has been undertaken so that we might state
to the Trustee those matters we are required to state to them in an auditors’ report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Trust
and the Trustee as a body, for our audit work, for this report, or for the opinions we have formed.

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism 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 Trust’ s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Trust’ s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ 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 auditors’ report. However,

future events or conditions may cause the Trust 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 Trustee 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.
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 2019, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2019, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements" section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines 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 Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements
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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 a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company®s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors;

Conclude on the appropriateness of Board of Directors™ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" 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 report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

e 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 those charged with governance 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.

Ernst & Young
Société anonyme

Cabinet de révision agréé
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Sylvie Testa

Luxembourg, June 26, 2019
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