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2012 11 30 454,676 3,374 10.73 80
2013 11 30 470,074 3,488 11.01 82
2014 11 30 399,866 2,967 11.32 84
2015 11 30 375,010 2,783 11.69 87
2016 11 30 301,158 2,235 12.16 90
10 277,221 2,057 12.69 94
2017 11 30
1 256,819 1,906 13.18 98
2018 11 30
12 239,511 1,777 13.69 102
2019 11 30
13 315,714 2,343 13.90 103
2020 11 30
2020 246,586 1,830 13.84 103
288,418 2,140 13.85 103
268,583 1,993 13.86 103
333,296 2,473 13.88 103
338,468 2,511 13.89 103
326,843 2,425 13.90 103
10 322,021 2,389 13.90 103
11 315,714 2,343 13.90 103
12 310,932 2,307 13.91 103
2021 313,536 2,326 13.91 103
304,032 2,256 13.92 103
294,702 2,187 13.92 103
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(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)

4 3,210,910 5,567,821 19,481,698
(3,210,910) (5,567,821) (19,481,698)

1,797,740 3,779,589 17,499,849

12 (1,797,740) (3,779,589) (17,499,849)
13,414,079 8,207,135 22,706,793

13 (13,414,079) (8,207,135) (22,706,793)

34/144




EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

30

12

0.001

35/144



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

@

1,000

30

1,000

@

36/144



30

37/144

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad



30

10

0.001

100,000,000

38/144

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

1,000



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

10

100,000,000

@
(b)
©

39/144



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

@ ® ©) )

(b) © ®

©) @ ®

(D (b)

©)

Q)

@

40/144



@

(b)

©)

(d)

@

(b)
©
)

©)

Q)

30

150

11 30

1,000

150

60

30

41/144

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad



30

90

42/144

90

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

43/144



15

10

44/144

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

10



193

45/144

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

131

23 103

2021
7.42



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

2020 11 30

2020 11 30
23,339,316 173,178
945,141 7,013
293,863,463 2,180,467

293,863,463

11 6,177 46
90 1
318,154,187 2,360,704
12 652,715 4,843
643,081 4,772
294,745 2,187
133,975 994
236,729 1,757
338,931 2,515
110,199 818
29,387 218
2,439,762 18,103
315,714,425 2,342,601
195,669,537 1,451,868
120,044,888 890,733

315,714,425 2,342,601
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14,205,448 105,404
14,205,448 105,404
3,559,114 26,409
1,567,067 11,628
730,835 5,423
1,188,472 8,818
970,592 7,202
760,992 5,647
735,617 5,458
265,115 1,967
262,610 1,949
10,040,414 74,500
4,165,034 30,905

4,165,034 30,905

47/144



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

2020 11 30

4,165,034 30,905
4,165,034 30,905
185,709,670 1,377,966
(113,671,393) (843,442)
72,038,277 534,524
76,203,311 565,429
239,511,114 1,777,172

315,714,425 2,342,601

48/144



EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

2020 11 30

4,165,034 30,905
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377,164 2,799
330,992 2,456

(90) @
(64,548,945) (478,953)
185,709,670 1,377,966
(114,539, 639) (849,884)
71,170,031 528,082
6,621,086 49,128
16,718,230 124,049
23,339,316 173,178

14,582,612 108,203
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EMERGING MONEY FUND (ZAR)
(A SERTES TRUST OF EIGER FUND SERIES)

STATEMENT OF ASSETS AND LIABILITIES
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AS OF NOVEMBER 30, 2020
(Expressed in South African Rand)
ASSETS
Cash and cash equivalents ZAR 23,5339.316
Accrued interest receivable 945,141
Tnvestment in STANLTE Instiiutionz! Money Market Fund 203,865,463
{cost: ZAR 293 863 4630 (Mote 3)

Subscription receivable (Mote 11} 6,177
Other Aszseis L

Total asseis 318,154,187
LIARBILITIES
Redemption payable (Note 12) 652,715
Management fiees payvable (Note 4) 643,081
Distributor fees pavable (Note 5) 294 745
Agent fees payable (Mote &) 133,975
Adminisation fees payable (Note 73 236,729
Professional foes payable 338.931
Trusiee fees pavable 11,199
Custody fees payable {Mote 8) 29387

Total liabilities 2435 Ta2
NET ASSETS ZAR 315,714,425
Net Assets comprise:
Capital (Note 9 ZAR 195 664 537
Retained earnings 120,044 55S

Total net assets ZAR 315,714,425

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

.2
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G TN ON IND (E
[A SERIES TRUST OF EIGER FUND SERIES)

STATEMENT OF OFERATIONS

FOR THE YEAR ENDED NOVEMBER 30, 2020

(Expressed m South African Rand)

Tncome
Interest income (Mote 33 AR 14,205 448
Total income 14,205.448
Expcases
Management fees (Note 4) 3,359,114
Dastributar fees (KNote 5) 1. 567,067
Agent fees (Note 6) 730,835
Administration fees (Maote T) I 188472
Professional Fees 970,592
Trustee fees 760,992
Marketing fees T35.617
Custody fees (MNote 8) 265,115
Translavion fes 262610
Total expenses 10,040,414
Met imvestment income 4,165 034
MNet realized gain on investment fransactions
Realized gaindess on mvestments (Note 3 .
Wet gaimfloss on investment transaciions -
Net increase in net assets resulting from operations FAR 4,I65,D3-1

The accompanying notes are an integral part of these financizl stalements,

e
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EMERGING MONEY FUND (ZAR}
{A SERIES TRUST OF EIGER FUND SERIES)

STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED NOVEMEER 30, 2020

(Expressed in South African Rand)

Increase in mel assels from operations:
Met investment income ZAR 4,165,034
Net gain/loss on mvestments -

Met increase in net assets resulting from operations: 4,165,034
Increase in net assets from capital fransaciions:
Capital subscriptions 185,709,670
Capital redemptions {113 ,671,393)

Met increase in net assets from capital transections: 72,038,277
Total increase in net assets 76,203 311
Met agsets — beginning of vear 238,511,114
Net assers - end of year ZAR 315,714,425

The accompanying notes are an integral part of these financial staternents,
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E G LIND
{A SERIES TRUST OF FIGER FUND SERIES)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED NOVEMBER 30, 2020

{Expressed in South African Rand)

Cash Mows from operating actvities
Mel increase in net assets resulting from operations ZAR 4,165,034

Adjustments o reconcile net increase in net assets from openations
to net cash provided by operating activities:

Payment for purchase of investments (94 422 .04 5)
Procezds from sale of investments 25,000,000
Drecrease in interest receivable 377164
Increase in accounts payable and accrued linbilitics 330,992
Increase in other assels (907
et cash used in operaling activities {64,548.945)
Cash flows from financing activities
Capital subscriptions 185,709,670
Capital redemptions (114,539,639
Net cash provided by financing activities 71,170,031
Met increaze i cash and cash equivalents 6,621,086
Cagh and cash equivalents, beginning of the yvear 16,718,230
Cash and cash equivalents, end of the vear ZAR 23,339 316

Supplemental information:

Interest received ZAR 14,582,612

The accompanying notes are an integral part of these financial staterments,
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EMERGING MONEY FUND (ZAR)
A SERIES TRUST O R F11 RIE!

NOTES TO THE FINANCIAL STATEMENTS
NOVEMBER 30, 2020

1. Organization and business

Emerging Money Fund (ZAR) ("the Fund®) was established as o separate series trust of Eiger Fund Series (the
"Trust™}, an ppen-ended Umbrella Unit Trust by & Master Trust Deed dated August 8, 2005, The Fund was established
pursuait o a Supplemental Trost Deed dated May 30, 2008 and an Amended and Restated Supplemental Trust Deed
deted Jume 19, 2008. The Trust is registered as & Mutual Fund under the Cayman Islands Mumneal Funds Law,

Pursuant to the Master Trust Deed, MaplesFS Limited has been appointed 25 Trustee to the Trust,

The mvestment objective of the Fund is to achieve short term capita) preservation and liquidity. In order to pursue this
investment ohjective, the assets of the Fund will be invested directly or indirectly through mvestment in STANLIB
Institutional Meney Market Fund (*STANLIB™), in corporste and govermment bonds, commercial paper and
certificates of deposit.

The Fund is an investment company that follows the accoonting and reporting guidance in FASB Accounting Standard
Codification 946.

: The sccompanying financial statements bave been prepared in accordance with accounting
orinciples generally accepied in e United States of America ("US GAAF”). The preparation of financial statements
in conformity with sccounting privciples generally accepied in the United States of America requires management to
make estimates and assumptions that affect the repened amounts of assets and labilities and disclosure of contingent
assels and labilities at the dare of the financial statements and the reported amounts of revenues and exXpenses during
the reporting period. Actual results could differ from those estimates.

Significant accounting policies are as follows:

Yalnation of Investroents: The Fund has adopted Accounting Standards Update (“ASU™) Mo, 2015-07, Fairr Value
Measurement (Topic 820} Disclosure for Investments in Certain Entiries That Calculate Net Asset Value per Share
{or Its Equivalent)'. As such, the fair value of the Fund's Investment in STANLIE is measured using the nst asset value
per unit as a practical expedient. Such prices are provided by the administrator of STANLIB and will be treated as
conchisive by the Fund and there will be no independent verification of such prices.

Investment fransactions and income: Investment transactions are recorded on a trade datz bhasis. Interest is
recognized i the statement of operations nsing the effective mterest method.

Cash and cash equivalents: Cash and cach equivalents includes short-term interest bearing acooumts with a matarity
date of less than three months.

Foreign currency transiation: The Fumd transacts business in foreign currencies. Assers and liabilities dencminated
in foreign currencies are translated at the rates of exchange ar the balance sheet date. Income and expenses are
wranslated at 1be rate of exchange prevailing at the date on which the income or expense is incurred, Due to 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 ZAR
(A SERTES TRUST OF FIGER FUND SERIES]

NOTES TO THE FINANCIAL STATEMENTS
NOVEMBER 30, 2020

2, Summary of slpnificant acecountin 1 niinued

Taxatlon: Under the current laws of the povernment of the Cayman Tslands, there are no income, estate, transfer,
sales or other Cayman [slands taxes payable by the Fund. The Fund intends genersily to conduct its affairs such that
it will not be subject to income tax in any jurisdiction.

In accordance with FASB ASC Topic 740, previously FASB Interpretation No. 48, Accounting for Urncerfainty in
Trecenme Trxes an Inberpretabion of FASE Statement No. 709, the Fund is required to determine whether o tax position
15 more likely than not to be sustained upon examination by the applicable taxing authority, including resalution of
any related appeals or lifigation processes, based on the technical merits of the position, The tax benefit to be
recognized 15 measured as the largest amount of benelGr that &5 greater than fifty percent likely of being realized upon
ultimate settlement, De-recognition of a tax benefit previously recognized could result i the Fond recording a tax
liability that would reduce net assets, This policy also provides guidance on thresholds, measurement, de-recognition,
classification, mterest and penalties, accounting in interim periods, disclosure, and transition that i intended to provide
better financial statement comparability among different entities,

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

Qther Expenses: Other expenses are recorded on the aceral basis,

Distribntion Policy: It is the policy of the Fund not to make distributions of income. Income camed by the Fond will
be reinvested and reflected in the value of units. Motwithstanding the general distributicn policy, the Manager may
direct the Trustee to make distrivutions in respect of an accounting period to each unit holder of such amount on such
date as shall be determined by the Manager which distribution shall be paid eut of the income of the Fund, Anv
distributions i respect of an accounting peried will be made to the person in whose name units are regiztered in the
register of unit holders maintained by the administrator on the relevant distribution date and all such distributions shall
Be rounded down 1o the nesrest cent.

Subscriptiong receivable: Subscriptions receivables represent amounis receivable from unitholders for subscriptions
that had been processed prior to November 30, 2020, but for which cash hod not been received.

Redem ptions pavable: Redemptions, whether expressed as ZAR or shares, are recognized as liabilites when each of
the ZAR and share amounts requested m the redemption notice become ficed, which generally occurs on the last day
of a fiscal pericd. As aresuly, redemptions paid after the end of the year, but based upon year-end net asset valuzs, are
reflected as redemptions payable af year-end. As at Movember 30, 2020, redemptions in the amount of ZAR 652,715
pitid subsequent to vear-end, but based upon the year-snd net asset valoe, are reflected 25 redemptions pavable.
Redemption notices received for which the ZAR aind share amounts are not fixed remain in capital until the net asset
vizlue used to delzrmine the redemption and share amounts are determined,

New Accounting pronouncemenis: There are no standards, mterpretations or amendments lo existing siandards that
are effective for the first time for the period beginning December 1, 2019 that would be expected to have a material
mpact on the Fund,

A number of new standards, amendments (o standards, and interpretations have been issued but not effective at
December 1, 2009 and have not been applisd in preparing these financial statements. None of these are expected to
have a material effect on the financial statements of the Fund,

3. Investment in STANLIB Institotional Money Market Fund

The Fund invests it 2ssets in highly liquid assets such thar capital peotection is likely to be preserved, however this
cannot be guaranteed. The assets can be invested directly mito corporate and government bonds, commercial paper,
and certificates of daposit. No such mvesmnents were held at Movernber 30, 2020 or for vear then ended. The assets
can also be invested into units of STANLIB (Note 1),
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EMER: MONEY FIIND (FAR
SE LST OF ElIG SERIE

NOTES TO THE FINANCIAL STATEMENTS
NOVEMNER M, 2020

3. Invesiment in NI nstitnfiongl ney Markel Fun in

STANLIE iz a South African domiciled collective investment scheme that invests predominantly in majer South
African banking mstimons az well az non-South African banking institutions which are authorized to conduct
business in South Africa. [i is structured as a unitized money market collective investment scheme. The primary
performance objective of STANLIB iz to obtain as high a level of current inferest as is consistent with capital
preservation and liguidity,

STANLIB invests in appropriately rated mstruments as permitted n terms of the Collective Investment Schemes
Conteal Act, 2002 of South Africa, These inchude instruments issued by South Africa’s five major hanking proups as
well as m non-South African banking nstitutions which are suthorized to conduct business in Scuth Africa. Cerfain
Egovernment issues, parastal paper puarantesd by the povernment, ag well az iszues from top eated corporates may,
from time to time, be considened for imchusion in this portfolio. STANLIB is precloded from holding foreign (i.c. Mon-
South Africen based investments) either direcily or indirectly, STAWLIB has daily redemplion terms and no
redemption resfricrions.

A breakdown of the Fund's invesiments as at Movember 10, 2020 is 25 follows:

Units Fair Value (FAR) % of Net Assets
STANLIE Institutional Money Market Fund 203,863,463 293,863,463 9308 %
Total Invesiments 203,863,463 293 863 463 93.08 %

The Fund cams interest income from its investment in STANMLUIE. This intersst income s reconded et of any
Investment Management fees or other fees incurred by STAMNLIB,

d. nit fee

Pursuant to the Master Trust Deed dated Augnst 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, Biger
Mangpement Lid. serves as the Manager of the Fund (the "Manager™). The Manager will be entitled to receive out of
the assets of the Fund & guarterly fee of up o 1.20% per anmum of the net asset valwee of the Fund, payablzs in arrears
al the end of each calendar quarter. The Manager will also be entitled to be reimbuarsed out of the assets of the Fund
for out-cf-pocker expenzes reasonably incurred in connection with the services provided by the Manager.

Manapement fees of ZAR 3,559,114 were incurred during the vear ended Movember 30, 2020, of which ZAR 643,081
are payabls al November 30, 20240,

5. Disiributor fiee

Pursuant to the Master Trust Deed dated Awvgust 8, 2005, the Sapplemental Trust Deed dated May 30, 2008, and as
appointed from time to time by the Manager, Ace Securities Co., Ltd, Ando Secorities Co,, Lid., Bansei Securities
Co., Led., Kyvokuto Securities Co,, Lud, TwaiCosmo Securities Co., Ltd., The Imamura Securities Co., Lud,, Capital
Partners Secorities Co., Ltd, Aizawa Securities Co., Lid, (formerly Japan Asia Securities Co., Ltd.)) and Hirogin
Securities Co_, Lid. serve as the Distributers of the Fund (the "Distributors™). The Distributors will collectively be
entitled to receive out of the asseis of the Fund a quarterly fee of up to 0.55% per annum of the net asset valoe of the
Furd which will be apportioned pro rata amongst the Distributors based on the boldings of functonal units procured
by each Distributor on each valuation date, pavable in arrears at the end of each calendar quarter,

Distributor fees of ZAR 1,567,067 were turmed during e vear ended November 30, 2020, of which ZAR 294,745
arc payable at November 30, 2020,
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EMERGING MONEY FUND (ZAR)
{A SERIES TRLST OF EIGER FUIND SERIES)

NOTES TO THE FINANCIAL STATEMENTS

NOVEMEER 30, 2020

Apent fee

Pursuant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, UBS
Securities Japan Ceo., Tid, serves as the Agent of the Fund {ike "Agent™} The Agent will be entitled 1o receive out of
the assets of the Fund s quarderly fee of up to 0.25% per anoum of the net asset value of the Fund, payvable in arears
at the end of each celendar quarter. The Agent will also be entitled w be reimbursed cut of the assets of the Fund for
out-of-pocket expenses reasonably incurred in connection with the services provided by the Agent.

Agent fees of ZAR 730,835 were incurred during the yvear ended November 30, 2020, of which ZAR 133,975 are
pavable at Novernber 30, 2020,

g ign [

Pursiant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dated May 30, 2008, The
Bank of Mew York, Singapore Branch, serves as the Administraior and Transfer Agent to the Fund (the
“Admimistrator™).  The Administrator will be entitled to receive out of the assets of the Fund o quarterly fee al an
annualized sliding-scale rate based on the net assets of the Fond, subject to a minimom snoual fee of USD § 54,000,

Administrator fees of ZAR 1,188,472 were incurred during the year ended November 30, 2020, of which ZAR 236,729
ore payable at November 30, 20240,

8. Custody feg

Pursuant to the Master Trust Deed dated August 8, 2005 and the Supplemental Trust Deed dafed May 30, 2008, The
Bank of New York Mellon serves as the Custodian to the Fund (the "Custodian”™). The primary duties of the Custadian
are to hold the assets of the Fund in safekeeping, to settle transactions entered into in respect of the Fund and to collect
all income due on the Fund's investments, The Custodian will be entitled to receive ot of the asszts of the Fund a fee
comprising (1) 0.02%% per annum of the net asset value of the Fund and (i) a transaction fee of USS20 per transaction,
subject 1o a minimumn fee of TS512,000 per annum and pavable in arrears at the end of sach Calendar quarter. The
Custodizn will also be entitled to receive from the assers of the Fund certain additional custody charges, which shall
include, among other things, custody account maintenance fees, a transaction fee of USS10 per money transfer
transaction, fees in respect of third party foreign exchange ransactions, standard proxy services and communication
fees.

Custody fees of ZAR 265,115 were incurred during the vear ended November 30, 2020, of which ZAR 29 387 are
payable at November 30, 2020,

2.__Capital

The number of units authorized to be issued is unlimired and shall be without par value. Unirs were offered 1o eligible
investors during the period from Jone 19, 2008 o July 2, 2008 (the "hitial offer period”), at the purchass price of
ZARD per unit. After July 8, 2008, units will be available for subscription on a daily basis at the purchase price
described below, provided the reguest is submitted to the Fund by no later than 2:30pm { Tokyo Time) on each dealing
day. The total valoe of units available for subscription during the initial offer period was ZAR 10 billion. During the
subscquent offer period. @ total of ZAR %0 billien is available for subseription.

The purchase price per unit shall be caleulated by dividing the net asser value on the valuation day falling two business
days prior fo the relevant dealing day by the mamber of units in issue on such valstion day, rounded down to four

decmal places.

The minimum subseripfien for sach subscriber duricg the mitial offer period 15 | vnil. The minimum additional
subscription for units diring the suhsequent offer pericd 5 0 001 uni.
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My }
(A SERIES TRUST OF EIGER FUND SERIES)

KNOTES TO THE FINANCIAL STATEMENTS
NOVEMBER 30, 2020

9, Capital {eonlinued

Units mav be redeemed by the unit helder on a daily basis provided the request is submitted 1o the Fund by no later
than 2:30pm (Tokyoe Time) on a redemption day.

The redemption price per unit shall be caloelated by dividing the net asset valoe as at the valuation day falling twa
business days prior fo 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 retzined by the Fund.

For the purpeses of calculating the redemption price of a unit, the Manoger may deduct from the pet asset value per
unit an amount which it considers to be an appropriate allowance to refiect fiscal and sale charges and reasenable
expenses which would be incurred for the aceount of the Fund in realizing azsets or closing ol positions to provide
funds to meet redemption notices.

The mininmm redemption &movnt per redemption is 0.001 Unit,

In the cvent that the Net Asser Value of the Fand is below ZAR 100,000,000 at any time on or after the expiration
date of the initial offer period, the Manager may in its absolute discretion, effect a compulsory redemption of all of
the outstanding units in the Fand, The redemption price for each unit redeemed will be egual to the Net Asset Value
per unit of the Pund determined on the valuation day falling on or immediarely precedmg the date of the compulsory
redemption ples or minus adjustments for any differences in the vahe of the investments ultimately realized, and
adjestments for any expenses associated with the compuolsory redemption.

Transactiens in wnits for the vear ended November 30, 2020 and net asset value per unit is as follows:

Wumber of units &t November 30, 2019 17,499 549
Subscriptions 13,414,079
Redemptions (B.207.135)

Number of units at Movember 30, 2020 22 706,793

Net aszel value at Wovember 30, 2020 ZAR 315, 714425

Net aszel valoe per unit at November 30, 2020 LAR 13.90

10. Sipnificant risks and uncertainty

The Fund's investment aclivities expose il to the various types of rick which are associstzd with the financial
instruments and markets in which it invests, The following summany is not intended to be a comprebensive summarny
of all nsks mherent i mvesting in the Fund. Unit holders should refer to the Offering Dociment for a complete
description of the risks associated with their investment in the Fund.

(a) Market risk: Marke: risk represenis the potential foss that can be caused by a change in the market value of the
Fund's mvestments. The Fund's exposure to market risk is directly linked 1o the value of its mvestments in the
STANLIB Institational Money Market Fund (“STANLIBE™.

Investment into STANLIB contains a high degree of risk due to the pelitical and economic sitnation of the South
Adfrican market, which could affect the value of its investments. In particular, investments in Seuth African maney
market collective investment schemes are subject to flucheations in South African interest rates, o porifolio
duration risks and to the credit quality of the underfying isswers of the mency market instruments invested in., In
common with other emerging markets, the Sourth African market may be faced with relatively low ransaction
violumes, and endure periods of lack of Liguidity or considerable price volatiliny,

An nvestmenl m a money market fund is exposed to the risk that the money market fund will not be able to
maintait 8 NAY per unit of ZAR 1,00 at all times,

=10 -
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10, Significant rig

{a) Market risk (eontinned): Bepimning in Januery 2020, global financial markets have experienced and may
contnue 1o experence significant volazility resulting from the spread of 3 novel coronavirus known as COVID-
19, The cutbreak of COVID- 19 has resulted in travel and border restrictions, quarentines, sapply chain disroptions,
lower consmner demand and general market uncertainty. The effects of COVID-1% have and may continue 10
adversely affect the global economy, the economies of certain nations and individual issuers, all of which may
negatively impect the Fund's performance,

{b) Liguwiditv yigk: Liquidity risk is the risk that the Fund will be unable to raise funds to meet commitments. The
Fund's investment into STANLIB creates liquidity risk as the Scuth African market is less hiquid than developed
mazkets, and therefore povments for redemptions from investments in STANLIBE may not abwvays be made within
the expected time frame.

(¢} Credit risk: Credit risk relates 1o the extent to which failures by any counrerparties to discharge their obligations
could reduce the amount of future cash flows from financial instruments on hand as at the balance sheet date.
Financial instruments which potentially expose the Fond to credit risk consist principally of cash and the
mvestment in STANLIB.

10H%% of the cash and invesiments are custedied with a single financial institrtion, The Bank of Mew York Mellon
("BoNY™), or its subsidiaries. The ability of the Fund to meet 1ts objectives (Mote 1), ncluding the objective of
providing mvesiors with primcipal protection, i3 therefore dependent upon BolNY's or its subsidiaries ability 1o
fulfill its obligation to the Fund,

STANLIB 15 exposed to the credit risk of the ssuers of the underlving money markel investments thal comprise
its portfolio,

(d] Foreign corrency risk: Foreign currency risk is the risk that the value of financial assets and labalities will
fluctuate doe o changes in foreign currency rates. The Fund's exposure to foreign corrency risk is limited as the
Investments are issued in Sonth Africen Band, the reporting currency of the Fund. The Fund has indirect exposure
to forgign currency risk relafed to the investments held in STANLIE dug to the possibility of the sudden valuation
or revaluation of the South African Rand,

() Interest rate visk: Interest rate risk is the risk that the valie of financial instruments and funire cash Mows will
fluctuate as 8 result of changes in market inferest rtes. The Fund has exposure to interest mie risk as investments
in South African money market collective investment schemes are subject to fluctuations in South African inierest
rales.

1L 0 Fecely

Subscriptions receivable ot the end of the vear of ZAR 6,177 represents the cash receivable from imvestors from the
subscription of 444 units at an average Net Asset Value per unit of ZAR 13,50,

ed ions 1

Redemptions payable at the end of the year of ZAR 652,715 represents the payment due to investors from the
redemption of 46,947 units at an average Met Asset Vahie per unit of ZAR 13.50.

13, Commitments and contingencies
Im the normal course of business, the Fond enters into contracts that contain a varkety of representations and warranties
and which grovide genersl indemnifications. The Fund's maximum exposure under these arangements is unknown,

a% this would involve futere claims that may be made against the Fund that have not vet occurred. However, based on
exparience, management expects the risk of Joss to be remote,

e |
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EMERGING MONEY FUND (ZAR})
{A SERIES TRUST OF EIGER FUND SERTES)
NOTES TO THE FIN AL ST,
NOVEMEER 30. 2020
14. Financial Highlizhts
Total
Per share operating performance
{For a unit outstanding during the vear)
Wert asset value, beginning of vear ZAR 13.69
Gain from operations:
et investment income .21
Met realized gain / Joss from invesiments (00
2.2l
Met asset value, end of the year ZAR 13.%0
Taotal return 1.53%
Percentages and supplemental data:
Ratios to average net assels:
Expense ratio (a) {3.50%}
Net investment income ratio (b) 1.45%

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

{a} The expense ratio is calculated based on the Fund's total expenses for the year as a percentage of average net
assels,

{b} The net investment income ratio is calenlated baszed on the Fund®s net investment income as a percentage of
average nel assels

15, 8 ents

Management has performed a subsequent events review from December 1, 2020 through April 13, 2021 the
date that financial statements were available to be issoed. The following subsequent events have been
identifizd for disclosure parpeses:

(a} Subsequent to Movember 30, 2020, ZAR 7873570 was subseribed into the Fund, and ZAR
30,821,194 was redeemed from the Fund.

=12-
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2019 11 30

2019 11 30
16,718,230 124,049
1,322,305 9,812
224,441,418 1,665,355

224,441,418

11 6,177 46
242,488,130 1,799,262
12 1,520,961 11,286
464,703 3,448
212,989 1,580
96,813 718
224,016 1,662
325,445 2,415
104,281 774
27,808 206
2,977,016 22,089
239,511,114 1,777,172
123,631,260 917,344
115,879,854 859,829

239,511,114 1,777,172
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18,004,915 133,596
18,004,915 133,506
3,027,738 22,466
1,360,901 10,098
615,449 4,567
1,000,726 7,425
904,608 6,712
672,066 4,987
618,492 4,589
243,896 1,810
224,906 1,669
9,963 74
8,678,745 64,396
9,326,170 69,200

9,326,170 69,200
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9,326,170 69,200
9,326,170 69,200
24,359,315 180,746
(50,993, 760) (378,374)
(26,634,445) (197,628)
(17,308,275) (128,427)
256,819,389 1,905,600

239,511,114 1,777,172
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9,326,170 69,200
(18,098,478) (134,291)
40,000,000 296,800

146,203 1,085
(88,788) (659)
31,285,107 232,135
24,359,076 180,744
(49,518,101) (367,424)
(25,159,025) (186, 680)
6,126,082 45,456
10,592,148 78,594
16,718,230 124,049
18,151,118 134,681
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2005

2008 30 2008 19

946

2015-07
820
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740 48
109

50
50

2019 11 30

2019 11 30
1,520,961

2018 12
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2018 12

2002

2019 11 30

224,441,418 224,441,418 93.71

224,441,418 224,441,418 93.71
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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.

.

83/144

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

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

NOTES TO THE FINANCIAL STATEMENTS

VEM 201%

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)

EDINETOOOO
OO0000OO000DO000DOoOdOo(eLs255)
Ooooooooooooooooooad

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.
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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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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, 2020, 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 general ly 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. Anauditalso 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, inall material respects, the
financial position of Emerging Money Fund (ZAR) as of November 30, 2020, 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.
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Cayman Islands
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