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399, 866 2,419 11.32 68
2014 11 30
375,010 2,269 11.69 71
2015 11 30
1,1 1,822 12.1 74
2016 11 30 301,18 8 °
10 277,221 1,677 12.69 77
2017 11 30 ’ ’ )
1 256,819 1,554 13.18 80
2018 11 30 ’ ’ )
12 239,511 1,449 13.69 83
2019 11 30 ’ ’ )
2019 255,346 1,545 13.39 81
251,233 1,520 13.44 81
250,027 1,513 13.48 82
250,159 1,513 13.53 82
251,112 1,519 13.58 82
230,485 1,394 13.61 82
10 230,166 1,393 13.65 83
11 239,511 1,449 13.69 83
12 243,049 1,470 13.72 83
2020 237,723 1,438 13.76 83
257,003 1,555 13.80 83
254,948 1,542 13.83 84

27/136



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

(F578 (2008F7H38~2020%358318) (37K
1,000,000 14.00
w il k)
00,000 il ine 13.50

— BT AT 1 ST N BES (50

800,000 12.00
F00,000 12.50
GO0, 000 T12.00
500,000 1150
400,000 17.00
300,000 10,50
200,000 10000
100,000 9.50

- - " 900

20085 20095 2010%F 200114 20125 2013%F 200145 20155 2016% 2017F Z0M8& 2019%F
7 7R 78 Iz 7R 78 7R Filx 7R 7R 7H 7R

.67
.75
.68
.61
.82
.27
.02
.36
.86
.87

10
11
12

WlW|BA|P|JWININININ]|W

100x

28/136



EDINETOOOO
O00000000000000000O(E15255)
Ooooooooooooooooonoao

6%

% 385%  3.78%

2%

0%

-2%
=4%

0114 20124 20138 20144 20158 2016% 20178 20188 20198  2020%

{3E1) WEERR (%) = 100 %(a —b) “ b
a = SRBsFOBEFERIE DS UREE RS (SEBSPOsEs0 SR (#s|8) =3 2 EH)
b = % BEOENOBEFOEESHE 81 QX0 SR @S (HER0H)

(3£2) 202012 DN TIF20206 1 B 1 BSEEI B0 TOITRRAEUET,

(33) BEORRERL-EOTHY. BEORREREEEIEET200TIEBUF A

29/136



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

56,954,460 51,879,753 28,772,404

(56,954,460) (51,879,753) (28,772,404)

55,411,890 42,316,549 41,867,745

(55,411,890) (42,316,549) (41,867,745)

30,443,504 29,945,491 42,365,758

(30,443,504) (29,945,491) (42,365,758)

20,282,023 19,951,836 42,695,945

(20,282,023) (19,951,836) (42,695,945)

14,324,894 21,693,587 35,327,252

(14,324,894) (21,693,587) (35,327,252)

9,605,132 12,855,638 32,076,746

(9,605,132) (12,855, 638) (32,076,746)

7,484,427 14,804,367 24,756,806

(7.484,427) (14,804,367) (24,756,806)

0 1,353,278 4,271,475 21,838,609
(1,353,278) (4,271,475) (21,838,609)
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2019 11 30

2019 11 30
16,718,230 101,145
1,322,305 8,000
224,441,418 1,357,871

224,441,418

11 6,177 37
242,488,130 1,467,053
12 1,520,961 9,202
464,703 2,811
212,989 1,289
96,813 586
224,016 1,355
325,445 1,969
104,281 631
27,808 168
2,977,016 18,011
239,511,114 1,449,042
123,631,260 747,969
115,879,854 701,073

239,511,114 1,449,042
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18,004,915 108,930
18,004,915 108,930
3,027,738 18,318
1,360,901 8,233
615,449 3,723
1,000,726 6,054
904,608 5,473
672,066 4,066
618,492 3,742
243,896 1,476
224,906 1,361
9,963 60
8,678,745 52,506
9,326,170 56,423

9,326,170 56,423
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885
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147,372
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10,592,148
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2005 2008 30

0.55

2019 11 30 1,360,901 2019 11 30
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0.25
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13.18

0.51

0.00

0.51

13.69

3.87

(@ (3.50 )
) 3.76

(a
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15
2019 12 2020

(a 2019 11 30 30,882,376
26,493,142
(b 2020 CovID-19
CovID-19

CovID-19
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EMERGING MONEY FUND (FAR)

{A SERIES TRUST OF EIGER FLIND SERIES)
STATEMENT OF ASSETS AND LIABILITIES

AS OF NOVEMEER 30,2019
(Expressed in South African Rand )
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ASSETS

Cash and cash equivalents

Acerued interest receivable

Investment in STANLIB Institutional
{cost: ZAR 224,441 4183 (Notes 3)

Subscriphon receivable (Note 11}

Total assets

LIABILITIES

Redemption payable (Note 12)
Management fees payvable (oted)
Distributor fees pavable (Mote 5)
Agent fiees pavable (Note 6)
Administration fees payable (Note 7)
Professional fees payable

Trustee fees payahle

Custedy fees payable (Note 8)

Total liabilities
NET ASSETS
et Assels comprise:
Capital (Mote 9)

Retained earnings
Total net assets

The accompanying notes are an integral pant of these financial statements,

Money Market Fund

-2
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ZAR

ZAR

16,718,230
1,322,308
224,441,418

6,177

242 488,130

1,520,961
464,702
212,989

96,813
224016
325,445
104,281

27,808

28977016

239,511,114

123,631,260
115,879,854

239,511,114




EMERGING MONEY FUND (ZAR)
(A SERIES TRUST OF EIGER FUND SERIES)

FOR THE YEAR ENDED NOVEMBER 30,2019

{Expressed in South African Rand)

Income
Interest income (Note 3)

Total income

Expenses

Management fees (MNote 4)
Distributar fees {Note 53}
Agent fees (Nole 6)
Administration fees (Kote 7)
Frofessional Fees

Trustee fiees

Marketing fees

Custody fees (Nowe )
Translation fiee

Annual regulator fee

Total expenses

Met investment income

Met realized pain on investment transactions
Eealized gaindoss on investments {Note 3)

Met gain/loss on investment transactions

Net inerease in net assets resulting from aperations

The aceompanying notes are an integral pan of these financial statements.

.
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18,004,915

18,004,915

3,027,738
1,360,901
15,445
1,000,726
004,608
672,066
618,492
243,896
224,906
9,963

8,678,745

9,326,170

9,526,170




EMERGING MONEY FUND (ZAR)

(A SERIES THUST OF EIGER FIIND SERIES)
STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED NOY

(Expressed in South African Rand)

Increase in net assets from operations:
Met investmentincome
Het gain/loss on investments

Met increase in net assets resulting from operations;
Decrease in net assets from capital transactions:
Capital subscriptions
Capital redemptions

Met decrease in net assets from capital transactions:
Total decrense in netassets

Met azsets — beginning of year

Net asseis - end of vear

The accompanying notes arean integral pant of these financial statements,

-d-
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9,326,170

9,326,170

24,359,315
(50.993.760)

(26,634,445)

{17.308.275)
156,819,380

239,511,114
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EMERGING MONEY FUND (FAR)
{A SERIES TRUST OF EIGER FUND SERIES)

STATEMENT OF CASH FLOWS

FOR THE NOV 019

{Expressed in South African Rand}

Cash flows from operating activities
et increase in net assets resulting from operations ZAR 9.326,170

Adjustments to reconcile net increase in net assets [rom operations
to net cash provided by operating activities:

Payment for purchase of investments (18,098 478)
Proceeds [rom sale of investments A0, 000, D00
Deerease in interest receivable 146,203
Decrease in accounts payable and accrued liabilities {£8,788)
et cash provided by operating activitics 31,285,107
Cash flows from linancing activities
Capital subscriptions 24359076
Capital redemptions (49.518,101)
Met cash used in financing activities {25.159,025)
Met increase in cash and cash equivalenis 6,126,082
Cash and cashequivalents, beginning of the vear 10,592,148
Cashand cash equivalents, end of the year ZAR 16,718.230

Supplemental information:

Interest received FAR 18,151,118

The accompanying notes are an Integral part ofthese financial staternents.

-5,
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EMERGING MONEY FUND (ZAR)
(A SERIES TRUST OF EIGER FUND SERIES)

NOTES TO THE FINANCIAL STATEMENTS
NOVEMBER 30,2019

1. Organization and business

Emerging Money Fund (ZAR) ("the Fund™) was established as a separate series trust of Eiger Fund Serfes (the
"Trust"),an open-ended Umbrelka Unit Trust by a Master Trost Deed dated August 8, 2005, The Fund was established
pursuant toa Supplemental Trust Deed dated May 30, 2008 and an Amended and Restated Supplemental Trust Dead
dated June 19, 2008. The Trust is registered 25 2 Mutual Fundunder the Cayman Islands Mutoal Funds Law.

Pursuant to the Master Trust Deed, MaplesFS Limited has been appointed as Trustee to the Trust,

The investment objective of the Fund is to achieve short term capital preservation and liquidity. In orderto pursee this
investment objective, the assetsofthe Fund will be invested directly or indirectly threugh investment in STANLIB
Instituticnal Money Market Fund (“STANLIB"), in corporate and governmeni bonds, commercial paper and
certificates of deposit

The Fund isaninvestment compary thatfollows the accountingand reporting guidance in FASB Accounting Standard
Codification 946.

. Summary of significant aceountin licies

Easis of Presentation: The accompanying financial staterments have been prepared in accordance with accounting
principles generally accepled in the United States of America(“US GAAP)L The prepamation of financial statements
in conformity with accounting principles genemmlly ac cepted in the United States of America requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assels and linbilities at the date of the financial statements and the repo ried ameounts of revenues and expenses during
the reporting period. Actual resuls could differ from those estimates,

Significant accounting policies are as follows:

Valpation of Investments: The Fund has adopted Accounting Standards Update (*ASU™) No. 201 5-07, 'Fair Vahe
Measurement {Topic 8200 Disclosure for Investments in Certain Entities That Calculate Met Asset Value per Share
(orls Equivalent)’. Assuch, the fairvalue of the Fund's Investment in STANLIB is measured usingthe net asset value
per unitas a practical expedient, Such prices are provided by the administrator of STANLIB and will be treated as
conelusive by the Fund and these will be po independent verification of such prices.

Invesiment iransaciions and income: Investment transactions are recorded on a trade date basis, Interest is
recognized in the statement of aperations using the effective interest method.

Cash and cash equivalents: Cash and cash equivalents inchudes short-tenm interest bearing accounts with @ manrin

date oof less than three months,

Foreign currency translation: The Fund transacts business in foreign currencies. Assetsand liahilities denominated
in foreign curréncies ane translated at the rates of exchange at the balance sheet date, Income and expenses are
translated at the rate of exchange prevailing at the date on which the income or expense is incurred. Due 1o the fact
that the investment in STANLIB is denominated in South African Rand, no direct foreign exchange gains and losses
arise on the investment.
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EMERGING MONEY FUND (ZAR)
A SERIES TRUST OF EIGER FUND SERIE

NOTES TO THE FINANCIAL STATEMENTS
NOVEMBER 30,2019

Taxation: Under the current laws of the governmentof the Cayman [slands, there are no income, estate, transfer,
sales o other Cayman Islands taxes payvable by the Fund, The Fund intends generally to conduet its affairs such that
it will not be subject to income tax in any jurisdiction.

In accordance with FASE ASC Topic 740, previously FASE Imerpretation Mo. 48, Accounting for Uncerfainty i
Trcome Taxes an Interprebation of FASE Stalement No. 108, the Fund is required to determine whether a tax position
is more likely than not to be sustained upon examination by the applicable taxing authority, including resolution of
any related appeaks or litigation processes, based on the technical merits of the position. The tax benefit o be
recognized is measured as the largest amount of benefit that is greater than fifty percent likely of being realized upon
ultimate settlement. De-recognition of atax benefit previously recognized could result in the Fund recording a tax
liability that would reduce netassets. This policy also provides guidance onthreshobds, measurement, de -recognition,
classification, interestand penalties, sccountingin interim periods, disclosure, and transition thatis intended to provide
better financial statement comparability among different entities,

Based on its analysis, the Fund has determined that this policy did not have a material impact on the financial
statements during the year.

Other Expenses: Oiherexpenses are réconded on the accrual basis,

Distribution Policy: It is the policy of the Fund notto make distributions of income. Income eamed by the Fund will
be reinvested and reflected in the value ofunits. Notwithstanding the general distribution policy, the Manager may
direct the Trustee to make distributions in respect of anaccounting periodto each unitholderof such amount on such
date as shall be determined by the Manager which distribution shall be paid out of the income of the Fund. Any
distributions in respect of an accounting period will be made to the person in whose name units are registered in the
register ofunit holders maindained by the administrator on the relevant distribution date and all suchdistribastions shall
e rounded down (o the nearest cent.

Subseriptions receivable: Subscriptions receivables represent amounts receivable from unitholders for subscriptions
that had been processed prior to Movember 30,2019, but for which cash had not been received.

Bedemptions pavable: Redemptions, whether expressed as ZAR or shares, are recognized as liabilities when each of
the ZAR and share amounts requested in the redemption notice become fixed, which generally occurs on the lastday
of a fiscal pericd. As aresult, redemptions paidafterthe end of'the year, but based upon year-end net asset values, are
reflected as redemptions payableat year-end, As at Movember 30,2019, redemptions in the amount of ZAR 1 520,961
paid subsequent Lo year-end, but based upon the year-end net asset value, are reflected as redemptions payable,
Redemption notices received for which the ZAR and share amounts are not fixed remain in capital until the net assst
walue used 1o determine the redemption and share amounts are determined.

New Accounting pronouncements: There are no standards, interpretations or amendments to existing standards that
are effective for the first time for the pericd beginning December 1, 2018 that would be expected 10 have a matedal
impact on the Fund,

A number of new standards, amendments to standards, and interpretations have been issued but not effective a
December 1, 201 B and have not been applied in preparing these financial statements. Mone of these are expected o
have a material effect on the financial staterems of the Fund.

3 ves B tutional Monev Market Fund

The Fund invests its assets in highly liguid assets such that capital protection is likely to be preserved, however this

cannotbe guaranteed, The assets can be invested directly into corporate and government bonds, commencial paper,
and certificates of depasit. The assets canalso be invested into units of STANLIE (Note 1),

-F-
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EMERGING MONEY FUND (ZAR)
(A SERIES TRUST OF EIGER FUND SERIES)

NOTES TO THE FINANCIAL STATEMENTS

NOVE 10

3 1 tment in STANMLIE Institutional Monev Market Fund {continu

STAMLIE is a South African domiciled collective investment scheme that invests predominantly in major South
African banking institutions as well as non-South African banking institutions which are authorized to conduct
business in South Africa, It is structured as a unitized money market collective investment scheme. The primary
performance objective of STAMLIB is to obtain as high 2 level of currentinterest as is consisient with capital
preservation and liquidity.

STANLIB invests in appropriately rated instraments as permitted in terms of the Collective Investment Schemes
Control Act, 2002 of South Africa. These include instruments issued by South Africa’s five major banking groups as
well as in mon-South African banking institutions which are authorzed to conduct business in South Africa, Certain
government isswes, parastal paper gearanteed by the government, as well as issues from top rated corporates may,
fromtimeto time, beconsidered for inclusion inthis portfolio. STANLIB is preclud ed from holding fareign (i.e. Non-
South African based investments) either direstly or indirectly,

A breakdown of the Fund's investments as at Movember 30, 2009 is as follows:

Units Fair Valoe {ZAR) % of Net Assets
STANLIB Institutional Money Market Fund 224441418 224441418 93.71 %

Total Investments 34 441418 774441418 9371 %

The Fund eams interest income from its investment in STAMLIB. This interest income is recorded net of any
Investment Management fees or other fees incurred by STANLIEB.

4. Manapement fee

Pursuantia the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, Eiger

Management Ltd, serves as the Manager of the Fund {the "Manager™). The Manager will beentitled to receive out of
the assets of the Fund a quarterly fee of up to 1.20% per annum of the net asset value of the Fund, payable in amears

at the end of each calendar quarter. The Manager will also be entitled to be reimbursed out of the assets of the Fund
for out-of-pocket ex penses reasonably incurred in conpection with the services provided by the Manager,

Management feesof ZAR 3,027,738 were incurred during the year ended Movemnber 30, 2019, of which ZAR 464,703
are pavable at November 30, 2019

5.  Distributor fee

Pursuantto the Master Trust Deed dated August 8, 2008, the Supplemental Trust Deed dated May 30, 2008, and as
appointed from time to time by the Manager, Ace Securities Co., Lid., Ando Securities Co., Lid.. Bansei Securities
Co., Ltd., Kyokuto Securities Co., Lid., IwaiCosmo Securities Co., Ltd ., The Imamura Securities Co., Ltd | Capital
Partners Securities Co., Ltd., Aizawa Securities Co., Lid. {formerly Japan Asia Securities Co., Lid..) and Hirogin
Securities Co., Led. serve as the Distributors of the Fund (the “Distributors™). The Distributors will collectively be
entitled to receive out of the assets ol the Fund a quanterly fee of up to 0.53% per annum of the net asset value of the
Fund which will be apportioned pro rata armongst the Distributors based on the holdings of functional units procured
by each Distributor on each valuation date, payable in arrears at the end of each calendar quarter.

Distributor fees of ZAR 1360901 were incurred during the year ended November 30, 2019, of which ZAR 212980
are payahle at November 30, 2019,

-B-
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EMERGING MONEY FUND (ZAR)
A SE TRU F EIGER FUND SERI

NOTES TEMENTS

NOVEMBER 30,2019

6. Agent fee

Pursuant to the Master Trust Deed dated August §, 2005 and the Suppiemental Trust Deed dated May 30, 2008, UBS
Securities Japan Co., Ltd, servesas the Agent of the Fund (the "Agent™). The Agent will be entided to receive out of
the assets of the Fund a quarterly fee of up 10 0.25% per annum of the net asset value of the Fund, payable in ameass
at the end of each calendar quarter. The Agent will also be entitled to be reimbursed out of the assets af the Fund for
out-of-pocket expenses reasonably incurned in connection withthe services provided by the Agent.

Agent fees of ZAR 615,449 were incurred during the year ended November 30, 2019, of which ZAR 96 813 are
payable at Movember 30,2019,

7. Administration feg

Pursuant to the Master Trust Deed dated August &, 20035 and the Supplemental Trust Deed duted May 30, 2008, The
Bank of Mew York, Singapore Branch, serves as the Administrator and Transfer Agent to the Fund {the
"Administrator™). The Administrator will be entitled 1o receive out of the assers of the Fund a quarterly fee at an
annualized sliding-scale rate based on the net assets of the Fund, subject to a minimum annual fee of USD S 54,000,

Administrator fees of ZAR 1,000,726 were incurred during the year ended Movernber 30, 2019, of which ZAR 224016
are payable at November 30, 2019,

8. Custody fee

Pursuant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, The
Bank of New York Mellon serves as the Custodian to the Fund (the "Custodfan”). The primary duties ofthe Custodian
are 1o hold the assets.ofthe Fund insafekeeping, to setile transact ions entered into in respect of the Fund and 1o collect
all income due on the Fund's investments. The Custodian will be entitled to recsive ot of the assets of the Fund a fee
comprising (i) 0.02% per annum of the net asset value of the Fund and (i) a trarsacton fee of USS20 pertransaction,
subjectio a minimum fee of US$12,000 per annum and payable in arrearsat the end of cach Calendar quarter, The
Custodian will also be entithed to receive from the assets ofthe Fund certain additional custody charges, which shall
include, among other things, custody account maintenance fees, a transaction fee of USS10 per money transfer
trunsaction, fees in respect of third party foreign exchange transactions, standard proscy services and communication
fees.

Custody fees of ZAR 243,896 were incurred during the year ended Movember 30, 2019, of which ZAR 27 808 are
payahle at November 30, 2019,

2. Capital

The number ofunits authorized to be isswed is unlimited and shall be without par value. Units were offered to eligible
investors during the period from June 19, 2008 1o July 2, 2008 (the "initial offer period™), at the purchase price of
ZARLO per unit. After July 8, 2008, units will be available for subserption on a daily basis at the purchase pricz
described below, provided the requestis submitted to the Fund by ne later than 23 0pm ( Tokyo Time) on each dealing
day. The total value of units available for subseription during the initial offer period was ZAR 10 billion. During the
subsequent offer period, a tonal of ZAR 90 billion is available for subscription,

The purchase price per unit shall be calewlated by dividingthe netasset value on the valuation day falling two business
days priorto the relevantdealing day by the number of units in issue on such valuation day, rounded dewn to four
decimal places.

The minimum subscription for each subscriber during the initial offer period is 1 unit. The minimum additionsl
subscription for units during the subsequent offer period is 0.001 unit.

-0,
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EMERGING MONEY FUND (ZAR)
{A SERIES TRUST OF EIGER FUND SERIES)

NOTES TO THE FINANCIAL

NOVEMBER 30,2019

9. Capital (continued)
Units may be redeemed by the unit holder on a daily basis provided the request is submitted to the Fund by no later
than 2:30pm (Tokyo Time) on a redemption day.

The redemption price per unitshall be calculated by dividing the net asset value as at the valuation day falling two
business days priorta the relevant redemption day by the number of units in issue on such valuation day, rounded
down to four decimal places. The benefit of any such rounding will be retained by the Fund,

For the purposes of caleulating the red emption priceofa unit, the Manager may deduct from the net asset value per
unit an amount which it considers to be an appropriste allowance to reflect fiscal and sale charges and reasonable
expenses which would be incurred for the account of the Fund in realizing assets or closing out positions to provide
Funds 1o meet redemption notices,

The minimum redemption amoumt per redemption is 0.001 Unit.

In the event that the Net Asset Value of the Fund is below ZAR 100,000,000 at any time onor afier the expiration
date of the initial offer period, the Manager may in its absolute discretion, efTect a compulsory redemption of all of
the outstanding units in the Fund. The redemption price for each unit redeemed will be equal to the Net Asset Value
per unit of the Fund determined on the valuation day falling on or immediately preceding the date of the compulsory
redempiion plus or minus adjestments for any differences in the value of the investments ultinmately realized, and
adjustments for any expenses associated with the compulsory redempiion.

Transactions in units for the year ended Movernber 30, 2019 and net asset value per unit is as follows:

Mumber of units at November 30, 2018 19481 698
Subscriptions 1,797,740
Redemptions {3,779.58%)

Mumber of unitsat Novembser 30, 2019 17 459 845

Metasset value at November 30,2019 ZAR 239.511,114

Metasset value perunit at Movember 30, 2019 ZAR [3.69

10, Significant risks and uncertainty

The Fund's investment activities expose it to the various types of risk which are associsted with the financial
instruments and imarkets in which it invests. The following summary is not inlended o be a comprebensive summary
of all risks inherent in investing in the Fund. Unit holders should refer to the Offering Document for a comphete
description of the risks associated with theirinvestment in the Fund,

(@) Market risk: Market risk represents the potential loss that can be caused by a change in the market value of the
Fund’s investments. The Fund's exposure to market risk is directly linked ro the value of its investments in the
STANLIE Institutional Money Market Fund (“STANLIB™),

Investment into STANLIB contains a high degres of risk due to the political and econom ie situation o the South
African market which couldaffect the valus ofits investments. In particular, investments in South African money
market collective investment schemes are subject to fluctuations in South African interest rates, to portfolio
duration risks and to the creditquality of the underying issvers of the money market instrunents invested in, In
commmon with other emerging markets, the South African market may be faced with relatively low transaction
volumes, and endure periods of lack of liquidity or considerable price volatility.

An investment in 2 money market fund is expesed 1o the risk that the money market fund will not be able 10
maintaina NAY perunit of ZAR 1.00 at all times.

_10-
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EMERGING MONEY FUND (ZAR)

A SERIES TRU FEIGER FUND SERIES

NOTES TO THE FINANCIAL STATEMENTS
NOVEMBER 30,2019

10, Significant risks and uncertainty {continued)

(k) Liguidity risk: Liquidity risk is the risk that the Fund will be unable to raise funds to meet commitments. The
Fund's investment into STANLIB ereates liquidity risk as the South African market is less liguid than developed
markets, and therefore payments for redemptions from investments in STANLIE may not alvways be made within
the expecied time frume,

(e} Credit risk: Credit risk relates o the extent to which failures by any counterparties to discharge their obligations
could reduce the ameunt of future cash flows from financial instruments on hand as at the balance sheet dars,
Financial instruments which potentially expese the Fund to credit risk consist principally of cash and the
investmentin STANLIB,

100% e fthe cashand investments ane custodied with asingle financial instinution, The Bank of ew York Melloa
{"BoNY"), or its subsidiaries. The ability of the Fund to meet its objectives{Mote 1), including the objective of
providing investors with principal protection, is therefore dependent upon BoNY's or its subsidiaries ability to
fulfill its obligation to the Fund,

STANLIB is exposed to the eredit risk of the issuers of the underlving money market investments that comprise
its portfolio.

{d} Foreign currency risk: Foreign currency risk is the risk that the value of financial assets and labilities will
fluctuate due to changes in foreign currency rates. The Fund's exposure to foreign currency risk is limited as the
[nvestments are ssued in South African Rand, the repoeting cerrency of the Fund, The Fund has indirect exposure
to foreign currency risk related to the investments held in STANLIB duc to the possibility of the sudden vahetion
or revaluetion of the South African Rand.

(e} Imterestrate risk: Interest rate risk is the risk that the valee of financial instruments and future cash flows will
fluctuate as a result ofchanges in market inerest rates. The Fund has exposure to interest rate risk as investments
inSouth African money mark et collective investment schemesare subject to fluctuations in South Africin inerss
ranss.

1. Subseripfion ival

Subscriptiens receivable at the end of the year of ZAR 6,177 represents the cash receivable from investars from the
subscription o451 units at an average Net Asset Value per unit of ZAR 13,68,

12, Redemptions payvable

Redemptions payable at the end of the year of ZAR 1,520,961 represents the payment due 10 investors from the
redemption of 111,149 units at an average Net Azset Value perunitof ZAR 13 .68,

13, Commitments and contingencies
In the normal course ofbusiness, the Fund enters into contracts that contain a variety of representations and warmanties
end which provide general indemnifications, The Fund s maximum exposure under these arrangements is unknown,

as this would involve future claims that may be made againstthe Fund that have not yet accurred . However, based on
experience, management expects the risk of lass to be remote.
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14. Financial Highlights

Per share operating performance
{Fora unit outstanding during the year)

Met asset value, beginning of year
Giain from operations:
Met investment income
Met realized gain / loss from investnents

Metasset value, end of the vear

Toial retarn

Percentapes and supplemental data:
Ratios to average nel assels:

Expense ratio (a)

Met investment income ratio(b)
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Total

3.50%0)

3.76%

Individual investor returns may differ depending on the timing of any subscription or redemption transactions.

{2} The expenseratio is calculated based on the Fund's total expenses for the year as a percentage of average net

assets,

(b} The net invesiment income ratio is calculated based on the Fund's net investment income as a percentage of

average nel assels.

15. Subseguent events

Managemnent has performed a subsequent events review from December 1, 201 % through May 08, 2020 the date that
the financial statements were available 1o be issued. The following subsequent events have been identified far

disclasure purposes:

() Subsequent to Movember 30,2019, ZAR 30,882,376 was subscribed into the Fund, and ZAR 26,493, 142 was

redeemed from the Fund.

(b} Beginning in January 2020, global financial markets have experienced and may continue to experience
significant volatility resulting from the spread of a novel coronavinzs known as COVID-19. The outbreak of
COVID-19 has resulted in travel and border restrictions, quarantines, supply chain disruptions, lower
consumer demand and general market uncertainty, The effects of COVID-19 have and may continoe to
adversely affect the global economy, the economiss of certain nations and individual issuers, all of which
may negatively impact the Fund 's performance.

5 b 1
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2018 11 30

2018 11 30
10,592,148 64,082
1,468,508 8,884
246,342,940 1,490,375

246,342,940

11 5,938 36
258,409,534 1,563,378
12 45,302 274
517,296 3,130
237,094 1,434
107,770 652
220,404 1,333
318,864 1,929
102,600 621
40,815 247
1,590,145 9,620
256,819,389 1,553,757
150,265,705 909,108
106,553,684 644,650

256,819,389 1,553,757
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2018 11 30

18,584,713 112,438
18,584,713 112,438
3,185,147 19,270
1,450,547 8,776
662,200 4,006
937,561 5,672
687,303 4,158
613,379 3,711
582,911 3,527
228,751 1,384
206,507 1,249
8,554,306 51,754
10,030,407 60,684

10,030,407 60,684
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10,030,407 60,684
10,030,407 60,684
41,034,802 248,261

(71,466,642) (432,373)

(30,431,840) (184,113)

(20,401,433) (123,429)

277,220,822 1,677,186

256,819,389 1,553,757
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10,030,407 60,684
(18,621,651) (112,661)
25,000,000 151,250

170,482 1,031

(60,069) (363)
16,519,169 99,941
41,033,008 248,250
(71,458,050) (432,321)
(30, 425,042) (184,072)
(13,905,873) (84,131)
24,498,021 148,213
10,592,148 64,082

18,755,195 113,469
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2017 12

2002

2018 11 30

246,342,940 246,342,940 95.92

246,342,940 246,342,940 95.92
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1.20

2018 11 30
517,296

2005 2008 30

2018 11 30
237,094

2005 2008 30

0.25

2018 11 30
107,770

2005 2008 30

2018 11 30

220,404

2005 2008 30

( 0.02
12,000
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2018
40,815

2008
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900

2018 11

228,751
2008
2008
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0.001
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0.001
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21,838,609
3,210,910

(5,567,821)

19,481,698

256,819,389

13.18
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(b)
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2018 12

(a 2018 11 30
11,042,244

6,151,248
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EMERGING MONEY FUND (ZAR)
(A SERIES TRUST OF EIGER FUND SERIES)
STATEMENT OF ASSETS AND LIABILITIES
AS OF NOVEMBER 30, 2018
(Expressed in South African Fand)
ASSETS
Cash and cash equivalents ZAR 10,592,148
Accrued infersst receivable 1,468,508
Investrent in STAMLIB Instinstional Moaey Market Fund 246,342,040
{cost: ZAR 246,342,9407 (Mote 3)

Subscription receivable (MNote 11) 5,938

Total assete 258.409,534
LIABILITIES
Redemption payable (Note 12) 45,302
Management fess payabls (Mote 4) 517295
Dristritastor fees payable (Wote 5) 237,094
Apent fees payable (MNote 6) 107,770
Administration fees payvable (Wote 7) 220,404
Professional fzes payable 318,804
Trustee fees pavable 102,600
Custody fees paysblc (Mot §) 40,815

Total liabilities 1,390,145
NET ASSETS ZAR 256,819,389
HNet Assels comprise:
Capital (MNete 9) ZAR 150,265,705
Retained eamings 106,553,684

Total net assets ZAR 256,819,389

The accompanying notes are an integral part of thess financial statements,
bt

78/136



EMERGING MO T3
(A SERTES TRUST OF EIGER FUND SERIES)

STATEMENT OF OPERATIONS
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Income
Interest income (Mole 3} FAR 18,584,713
Total income 18,584.713
Expenses
Manegement fees (Mote 4) 3,185,147
Distribetor fees (Mote 5) 1,450,547
Agent fees (Note &) 662,200
Administration fees (Note T) 937,561
Professional Fees 687303
Trustes fees 613,379
Marketing fees 582011
Custody fees (Mote 8) 228,751
Translation fee 206,507
Total expenses — . BSS4306
Het investment income 10,030,407
Net realized gain on investment transactions
Realized gain on investments (Note 3) -
Met gain on investment iransactions -
Net inerease in net assets resulting from opera tions ZAR 10,030,407

The accompanying notes are an integral part of (hese fnancial slatements,

T
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EMERGING MONEY FUND (ZAR)
JA SERIES TRUST OF EIGER FUND SERIES)

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED NOVEMBER 30, 2018
{Expressed in Sowth African Rand)

Increase in net assets from operations:
Wet invesiment income ZAR
Wit pain on investments
Met increase in net assets resulting, from operations:
Decrease in net assets from capiial transactions:
Capital subscriptions
Capital redemptions
Met decrease in net asssts from capital transactions:
Tonal decrease in net assets
Met assefs — beginning of vear

Net assets - end of vear TAR

The accompanying notes are an infegral part of these financial statements.
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EMERGING MONEY FUND (ZAR)
{A SERIES TRUST OF EIGER FUND SERIES)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED NOVEMEER 30, 2018
(Expressed in South African Rand)

Cash flows from operating aetivities
et increase in net assets resulting from operations TATL 10,030,407

Adpustments to reconcile net increase in net asscts from operations
to net cush provided by operating netivities:

Payment for purchese of investments (18,521,651)
Proceeds from sale of investnents 25,000,000
Drecrease in inferest receivable 170,482
Decrease in accounts payable and aceraed liahilities (60,089)
Met eash provided by opemting achivities 16,519 168
Cash flows from financing activities
Capital subscriptions 41,033,008
Capital redempticns {71,458,0503
blet cash used in financing activities (30,425,042}
Net decrease in cash and cash equivalents (13,905,873)
Cash and cash equivelents, beginning of the year 24 458 021
Cash and cash equivalenis, end of the year ZAR 10,552 148

Supplemental information:
Interest received ZAR 18,755,193

The accompanying notes are an integral part of these financial statements,

-5

81/136



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

I. _Organization and business

Emerging Money Fund (ZAR) ("the Fund") was establizshed as a s=pasate series trust of Eiger Fund Series (the
"Trust™), an oper-ended Umbrella Unit Trst by a Master Trost Deed dated August 8, 2003, The Fund was established
parsuant to a Supplemental Trost Deed dated BMay 30, 2008 and an Amended and Restated Supplemental Trust Deed
dated June 19, 2008, The Trust is registered as a Mutual Fund under the Cavman Islands Butial Punds Lavw,

Pursuant 1o the Master Trust Deed, MaplesFS Limited has been appointed as Trustes to the Trost,

The investment objective of the Fund is to achieve short term capital preservation and liquidity. In erder to pursue this
investment abjective, the assels of the Fund will be invested direcily or mdirectly through investment in STANLIB
Instifutional Money Market Fund (“STANLIE™), in corporatc and povernment bonds, commercial paper and
cerfificates of dzposit,

The Fund is an investment company that follows the accounting and reporting guidance in EASE Accounting Standard
Codification 946,

2. Summary of sipeificant aecovnting palicies

Basis of Prescutation: The accompanying financial staternents have been prepared in accordance with accounting
principles generally accepled in the United States of America (“U'S GAAP™). The preparation of financial statements
in conformity with secounting principles genemally accepted in the United States of America requires management to
make estimates and assmunptions that affect the reported emeunts of assets and abilities and disclosure of contingent
wssets and liabilities ot the date of the financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from those estimates,

Significant accounting policies are as fallows:

YVaohation of Investments: The Fuid has adopted Accounting Standards Updete (*ASU™) No. 201507, Fair Value
Measurement (Topic 820): Disclosure for Investments in Certain Entities That Caleulate Net Assel Vahae per Share
{or lts Equivalent). As such, the fair value of the Fund's Investment in STANLIB is measured using the net asset value
per unit as a practical expedient, Such prices are provided by the edministrator of STANLIE and will be trented as
conclusive by the Fund and there will be no independent verification of such prices.

Investment tramsactions and income: Investment transoctions are recorded on o trade date basis. Tnierest is
recagnized in the statemient of operations using the effsctive interest method.

LCash and cash equivalents: Cash and cash equivalents melodes short-term intenest beering accouwnts with a maturity
date of less than three months,

Foreigp currency trapslation: The Fund transacts business in foreipn currencizs. Astets and labilities denominated
in foreign currencies are translated at the rales of exchangs at the halance sheet date. Income and expenses are
frensloted at the rate of exchange prevailing at the date on which the income or expense is incurred. Due to the fact
fhet the ivestent in STANLIE is denominated in South African Rand, no direct foreign cxchange gains and losses
arise on the mvestment.
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Taxatinn: Under the current faws of the government of the Cayman Islands, thers are no income, estats, transfer,
sales or other Cayman Islands taxes pavable by the Fumd. The Fund intends generelly to conduct its affairs sweh that
it will rot be subject to income tax in any jurisdiction.

In accordance with FASB ASC Topie 740, previowsly FASE Interpretation Mo, 48, Accounting for Uncertatnty in
Income Taxes an Interpretatione of FASE Stefement No. 109, the Fund is required to determine whether a tax position
is more [ikely than net to be sustained upon examination by the appliceble taxing euthority, including resolution of
anmy mht-u:l appeals or litigation processes, based on the fechnical merits of the position. The tax benefit to ba

is measured as the largest amvount of benefit that is greater than fifty percent likely of being realized upen
ultimate eefifement. De-recognition of a rax bensfit previously recognized could result in the Fund recording & tax
lighility that would reduce net assets. This policy also provides guidance on threshalds, measurement, de-recognition,
elassification, interest and penalties, accounting in interim periods, disclosure, and transition that is intended to provide
hetter financial statement comparability among different enfities.

Bazed on its analysis, the Fund has determined fthat this policy did pot have 3 material impact on the financial
statemenis during the year.

Other Expenses; Other expenses are recorded on the accrual basis,

Distribution Policy: T is the policy of the Fund not to make distributions of mcome, [ncome earned by the Fund will
be reinvested and reflected in the value of units, Watwithstanding the pencral diswibution palicy, the Manaper may
direct the Trustee to make distributions in respect of an accounting period to each unitholder of such amount on such
dale a5 shall be determined by the Manager which distribution shall be paid out of the income of the Fimd. Any
distributions in respect of an accounting pedod will be made to the person in whos: name units are registered in the
register of unitholders maintained by the administrafor on the relevant distribution dete and all such distributions shall
be rounded down to the nearest cent.

Subscriptions receivable: Subseriptions receivables represent amounts receivable from unithelders for subseriptions
that bod been processed prior (o November 30, 2018, but for which cash had not been received.

Redemptions payable: Redemptions, whether expressed as ZAR or shares, are recognized as liabilities when each of
the ZAR and share amomnts requested in the redemplion notice become fixed, which generally occurs on the last day
of a fiscal period. As a reqult, redemptions paid after the end of the year, but based upon year-end net asset values, are
reflected as redemplions payebls al yesr-end. As al Wovember 30, 2018, redemptions in the amount of ZAR 45,302
paid subscguent to year-end, but based upon the year-cod nel assel valug, are reflected as redemplions payable,
Redempiion notices reeeived for which the ZAR and shere amounts are not fixed remain in capital umtil the net asset
walue used to determine the redemption and share amounts are determined.

New Accounting pronouncements: Cther than in respect of ASU Mo, 201 5-07, there are ro standasds, interpretations
or mendments o existing standards that are effective for the first time for the period beginning December 1, 2017
that would be expected to have a meterial impact on the Fund,

A nomber of new standerds, amendments to standards, and interpretations have been issued but not effective ot

December 1, 2017 and have nol been applied in preparing these financial statements, None of thess are ¢xpected 1o
have a material effect on the financial statements of the Fund,

&.Investment In STANLIE Institotional Money Market Fund

The Fund invests its assets in highly liquid assets such that capital pratection is likely 1o be preserved, however this
cannot be guarantesd, The assets can be invested directly info corporate and govemnment bonds, commereial paper,
-and certificates of deposit. The assets can alse be invested into units of STANLIE (Note 1),

-7.
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EMERGING MONEY FUND (ZAR)
(A SERIES TRUST OF EIGER FUND SERIES)
NOTES TO THE FINANCIAL STATEMENTS

STANWLIE is a South African domiciled collective investment scheme that frvests predominantly in major South
African banking mstitulions as well as non-South African banking institutions which are authorized to conduct
business in Scuth Africa. It is struchmed 25 a unitized money market collective nvestment scheme. The primary
performance objective of STAMLIB is to obtain as high a level of cument interest as is consistent with capital
preservation and liquidity.

STAMLIH invests in appropriately rated mstruments as permitted in terms of the Collective Investment Schemes
Control Act, 2002 of South Africa. These include instruments issued by South Africa’s five major banking groups as
well a5 in non-South African banking institutions which are muthorized to conduct business in South Aftice. Certain
government issues, parastal paper guaranteed by the government, as well as issues from top rated corporates may,
from time to time, be considered for inclusion in this portfolio. STANLIB is precluded from holding foreign (ie. Mon-
South African based investments) either directly or indirecthy.

A hrembedown of the Fund's investments as at Movember 30, 2018 is as follows:

Units Eair Value (ZARY 56 of Net Agsels
STANLIB Institutional Money Market Fund 246,342,940 246,342,940 9502 %
Total Investments 246,342,940 246,392,040 95929

The Fund eams inferest income from its investment in STAMLIB, This interest income i recorded net of any
Investment Management feas or other fees incurred by STANLIB.

4. Management fee

Pursuant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trast Deed dated May 30, 2008, Eiger
Management Lid. serves as the Manager of the Fund (the "Manager”). The Manager will be entitled to raceive out of
the assets of the Fund a quarterty fee of up to 1.20% per anmm of the net asse valoe of the Fund, pavable in arreers
# the end of each calendar quarter. The Manager will aleo be entitled ta be reimbursed out of the assets of the Fund
for out-of-pockel expenses reasonably incurred in connection with the services provided by the Manager.

Menagement fees of ZAT 3,185,147 were incurred during the year ended Movernber 30, 2018, of which ZAR. 517,296
are payable at Movember 30, 2018

igtril

Pursuant fo the Master Trust Deed dated Angust 8, 2005, the Supplemental Trust Deed dated May 30, 2008, and as
appainted from fAme o time by the Manager, Ace Securities Co,, Lid,, Ando Securifies Co., Lid., Bansei Securities
Co., Lid,, Kyobuto Securities Co., Lid,, IwaiCosmo Securities Co,, Lid,, The Imamura Securities Co., Ltd,, Capital
Parmers Securities Co., Ltd, Aizawa Securities Co., Ltd, (formerly Japan Asia Securities Co., Ltd.) and Hirogin
Secuzities Co., Ltd. serve as the Distributors of the Fund (the "Distributors™). The Distributors will collectively be
entitled to receive put of the assets of the Fund & quarterly fee of up to 0.55% per annum of the et asset velue of the
Fund which will be appertioned pro rata smengst the Distributors based on the holdings of functional wnits procured
by each Distributor on each vahietion date, payable in arrears at the end of each calendar quarter,

Dristributor fees of ZAR 1,450,547 were incurred during the yeer ended Movember 30, 2018, of which ZAR 237,094
are pavable at November 30, 2018.
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EMERGING MONEY FUNT (Z AR)
A SERIES TRUST OF EIGER FIIND SERTES

NOTES TO THE FINANCIAL STATEMENT?

NOVEMBER 34, 2018

6. Agent fee

Pursuant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, UBS
Securities Japan Co., Ltd. serves as the Agent of the Fund (e "Agent”™). The Agent will be entitled to receive out of
the assels of the Fund a quarterly fee of up to 0.25% per ennum of the net asset value of the Fund, payable in arrears
at the end of each calendor quarter, The Agent will also be entitled to be reimbursed out of the asseta of the Fund for
out-of-pocket expenses reasonably incurred in connection with the services provided by the Agent.

Agent fees of ZAR 662,200 were incurred during the vear ended November 30, 2018, of which ZAR 109,770 arc
payable at November 20, 2018,

7 inist n

Pursuant to the Master Trust Deed dated August B, 2005 and the Supplemental Trust Deed dated May 30, 2008, The
Bank of MNew York, Singapore Branch, serves as the Administrator apnd Transfer Agent to the Fund (the
"Administrator”), The Admindstrator will be sntitled to receive out of the assets of the Fund a moothly fee at an
annmalized sliding-scale rate based on the net assets of the Fund, subject to a minimum amal fee of USD § 54,000,

Adminisirator fees of ZAR 937,561 were incurred during the year ended November 340, 2018, of which ZAR 220,404
are payable at November 30, 2013,

8, Custody fee

Pursuant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, The
Bank of Mew York Mellon serves as the Costodian to the Fund (the "Custodian™), The primary duties of the Custodian
are to hold the assets of the Fund in safekeeping, to sertls transactions entered into in respect of the Fund and to collect
£l income due on the Fund's investments. The Custadian will be entitled to receive out of the assets of the Fund & fee
comprising (7} 0.02% per annum of the net asset value of the Fund and (i) a ransaction fee of USS20 per transaction,
subject to s minimum fee of US512,000 per annum and payable menthly in arrears. The Custodian will alsa be entitlad
ta reccive from the assets of the Fund cerain additional custody charges, which shall include, amaong other things,
custody account mamlenance fees, 3 ransaction fee of US$10 per money transfer mansaction, fees in respect of third
pary farcign exchange transactions, standard proxy services and communication fees,

Custody fees of ZAR 228,751 were incurred during the year ended November 30, 2018, of which ZAR 40,815 are
pavable at Novenber 30, 2018,

9. Capital

The number of unils authorized to be issued i unlimited and shall be without par valus. Units wers offered to eligible
investors during the period from Jume 19, 2008 to July 2, 2008 (the "initial offer perbod™), at the purchase price of
ZARI0 per unit. After July &, 2008, units will be available for subscription on 2 daily basis at the porchase prics
described below, provided the request is submitted to the Fund by no later than 2:30pm {Tokyo Tine) on each dealing
day. The total valee af units available for subscription during the initial ofter period was ZAR 10 billion. During the
subsequent offer period, a total of ZAR %0 billion is available for subscription.

The purchase price per unit shall be calenlated by dividing the net asset valus on the valuation day falling two business
days prior fo the relevant dealing day by the mumber of units in issue on such vahiation day, rounded down to four
decimal places.

The mininrem subseription for sach subseriber during the initial offer period is 1 unit. The minimum additional
subscription for units during the subsequent offer period iz 0.001 unil.
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EMERGING MONEY FUND (ZAR)
(A SERTES TRUST OF EIGER FUND SERTES)

NO STA
NOVEMRER 30,2018

9. Copital {continned)

Units may be redeemed by the unithoelder on & daily bagis provided the request is submitted to the Fund by no laler
then 2:30pm (Tekyo Time) on a redemption day,

The redemption price per wnit shall be caloulated by dividing the net asset valuz as at the valuation day [alling two
business days prior to the relevant redemption day by the number of units in issoe on such valuation day, rounded
down to four decimal pleces. The henefit of any such rounding will be retained by the Fund.

Feor the purposes of caleulsting the redemption price of & unit, the Manager may deduct from the net asset value per
unit an ameount which it considers to be an appropriate allowanes 1o reflect fiscal and sale charges and reasonable
expenses which would be incurred for the sceount of the Fund in realizing assets or elosing oul positions (o provide
finds to meet redemption notices.

The minimym redemption anvount per redemption is 0,001 Unit,

In the event that the Met Asset Value of the Fund is below ZAR 100,000,000 at eny time on or after the cxpiration
date of the initial offer period, the Manager may in its absohite discretion, effect a compulsory redemption of all of
the cutstanding units in the Fund. The redemption price for each unit redecmed will be cqual to the Net Asset Valoe
per unit of the Fund defermined on the valuation day falling on or immediately preceding the date of the compulsory
redemption plus or minus adjustments for any differences in the valve of the investments ultimately realized, and
adjustments for any expenses associated with the compulsory redemption.

Transactions in units for the year ended November 30, 2018 and net asset valus per unit is as follaws:

Mumnher of units at Movember 30, 2017 21,838,609
Suhscriptions 3210910
Redemptions (5,567,821}

Mumber of units a1 November 30, 2018 19,481,698

Met asset valoe ot Movember 30, 20138 ZAR 256,419,389

Met asset valoe per unit at Movember 30, 2018 ZAR 13.18

10, Signifs ish i "

The Fund's imvestment activities expose it to the various types of risk which are asscciated with the financial
instruments and markets in which it invests. The following summary is not intended to be & comprehensive summary
ef all risks inherent in investing in the Fund. Unitholders should refer lo the Offering Docoment for a complete
deseription of the risks associated with their invesiment in the Fund.,

(8} Markei risk: Market risk represents the potential loss that can be caused by a change in the market valoe of the
Fund's investmenis, The Fund's exposure to market risk is directly linked to the value of its investments in the
STANLIB Instituticnal Money Market Fund (“8TANLIE™).

Trnvestment into STANLIE contains a high degree of risk due to the political and economic situation of the South
Adfrican market, which could affect the value of its investments. In particular, investmends in South Afijcan money
markel collective investment schemes are subject to fluchistions in South African interest rates, to perifolio
duration risks and to the cradit guality of the underlying issners of the monsy market instruments invested in, In
common with other emerging markets, the South Afifcan market may be faced with relatively low transaction
volumes, and endure periods of kack of lquidity et cansiderable price volatility.

=10 =

86/136



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

ING MONEY FUND (FARS
{A SERIES TRUST OF EIGER FIIND SERIES)

HNOTES TO THE FINANCIAL STATEMENTS

NOVEMEER 20, 2018

5 i timm

An investment in a monsy market fund s exposed to the risk thet the money market fund will not be akle o
maintain 2 MAV per unit of ZAR 1.00 at all times.

(b) Liquidity risk: Liquidity risk is the risk that the Fund will be unable to raise fumds to meet commitments, The
FFund's investment inta STAMNLIE creates liquidity risk as the South African market is less liquid than developed
markets, and therefors payments for redemptions from investments in STANLIE may not always be made within
the: expected time frame.

(¢} Credit risk: Credit risk relates to the extent w which failures by any counterparties t discharge their ebligations
could reduce the amount of funure cash flows from financial nstruments on hand es af the balance sheet date.
Financial instruments which potentially expose the Fund to credit risk consist principally of cash and the
irvestment in STANLIB.

1007 of the cash and investraents are custodied with a single fimancial institotion, The Bank of New York Mellon
{"BaNY'"}, or irs subsidiaries. The ability of the Fund to meet its objectives (Mote 1), including the objective of
providing imvestors with principal protection, is therefors dependent upon BoN'Y's or its subsidiaries ability to
fulfill its abligation to the Fund.

STANLIB is exposed to the credit risk of the issuers of the underlying money market investments that comprise
its portfolia,

(d} Foreipn ewrrency righ: Foreign currency risk is the risk that the value of financial assets and labilities will
fluciuate due to changes in forsign currency rates. The Fund's exposure to foreign currency risk is limited as the
Tnwvestments are issued in Souwth African Rand, the reporting currency of the Fund, The Fond has indirect exposurs
1o foreign enrrency risk related (o the investments held in STANLIB due to the possibility of the sudden valuation
or revaluation of the Scuth African Rand.

(e} Inferest rabe risk: Tntcrest rate risk is the risk that the valuz of financial instraments and future cash fiows will
Muctuate as a result of changes in market interest rates. The Fund has expasurs to intersst rate sk as investments
in South A frican money market collective investment schemes are subject to fluctuations in Sonth African inferest

rates.

11. Subscriptions receivahle

Subseriptions receivable at the end of the year of ZAR 5,938 represents the cash receivable from investors from the
subscription of 451 units at an averape Net Asset Value per unit of ZAR 13,17,

12, Redemptions payable

Redemptions pavable at the end of the vear of ZAR 45302 represents the pavment due to investors from the
redemption of 3,438 units at an averape Net Asset Value per unit of ZAR 13,18,

13. Commitments and contingencies
In the normal course of business, the Fund enters info contracts that contain a variety of representations and warrantiss
and which provide general indemnifications. The Fund's maximum expesure under these arrangements is unknown,

as this would involve faturs claims that may be made ageinst the Fund that heve nod vet occurred. However, based on
experience, management expects the risk of loss to be remate.

=11-
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EMERGING MONEY FUND (ZAR}
{A SERIES TRUST OF EIGER FUND SERIES)

NOTES TO THE FINANCIAL STATEMENTS

NOVEMBER 34, 2018

14. Financinl Highlights

Per share operating performance
(For a unit eutstanding during the vear)

et asset value, beginning of year

Crain from operations:
Met investment income
Met realized gain / Inss from investments
Net asset valoe, end of the vear

Total return

Percentapes and supplemcutal data:
Ratios to average net assois:

Expense ratio (a)

Met investment income ratio (b)
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Total

LZAR 12.68

ZAR 13.18

(3.22%%)

3.78%

Individual investor retuns may differ depending on the timing of any subseription or redempiion transactions.

{a) The expense ratio is caleulated based on the Fund's total expenses for the vear as a percentage of average net

assets,

{b) The net investment income ratio is caleulated based on the Fund's net invesiment income as a pereentage of

averags nst assers.

15. Subsequent events

Management has performed o subsequent events review from December 1, 2018 through April 17, 2019 the date that
the financial statements were available to be issued. The following subsequent events have been identificd for

disclosurs purposes:

(a) Subsequent to November 30,2018, ZAR 6,151,248 was subseribed info the Fund, and ZAR 11,042 244 was

redeemed from the Fund,

=12 -
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2020
257,710,927.88 1,559,151
2,762,863.87 16,715
254,948,064 .01 1,542,436
18,428,191
13.83 84
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) 2020
5,000 1,000 108,830
1.00 1,000 1,000,000
50
1,000 50
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Report of Independent Auditors

To the Trustee of Emerging Money Fund (ZAR)
(a Series Trust of Eiger Fund Series)

We have audited the accompanying financial statements of Emerging Money Fund (ZAR) (the

“ Fund” ), a Series Trust of Eiger Fund Series, which comprise the statement of assets and
liabilities as of November 30, 2018, and the related statements of operations, of changes in
net assets, and of cash flows for the year then ended.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States
of America; this includes the design, implementation, and maintenance of internal control
relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to the Fund"s preparation and fair presentation of the financial statements
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 Fund"s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Emerging Money Fund (ZAR) as of November 30, 2018, and
the results of its operations, changes in its net assets, and its cash flows for the year
then ended, in accordance with accounting principles generally accepted in the United States
of America.

PricewaterhouseCoopers
Cayman Islands

April 17, 2019
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Report of Independent Auditors

To the Trustee of Emerging Money Fund (ZAR) (a Series trust of Eiger Fund Series)

We have audited the accompanying financial statements of Emerging Money Fund (ZAR) (the “Fund™),
a Series Trust of Eiger Fund Series, which comprise the statement of assets and liabilities as of
November 30, 2019, and the related statements of operations, of changes in net assets, and of
cash flows for the year then ended.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States
of America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the Fund's preparation and fair presentation of the financial statements 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 Fund's internal control. Accordingly, we express
no such opinion. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of significant accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Emerging Money Fund (ZAR) as of November 30, 2019, and the
results of its operations, changes in its net assets, and its cash flows for the year then ended,
in accordance with accounting principles generally accepted in the United States of America.

PricewaterhouseCoopers

Cayman Islands

May 8, 2020
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