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2021
250,406,000 100.88
-2,194,900 -0.88

248,211,100

1,973,278,245 100.00

2021
4.00 2021 76,695,000 30.90
4.75 2021 74,993,000 30.21
4.15 2021 73,718,000 29.70
4.50 2021 10 25,000,000 10.07

18/122



EDINETOOOO

OO000000000000O00O(E26445)
Ooooooooooooooooooad

2020 2021
2012 31 437,657,859 3,479,379,979 .0117825 0.0937
2013 31 322,578,303 2,564,497,509 -0122902 0.0977
2014 31 345,833,592 2,749,377,056 .0127913 0.1017
2015 3 323,044,512 2,568,203,870 .0133728 0.1063
2016 31 367,507,763 2,921,686,716 .0140607 0.1118
2017 31 329,456,781 2,619,181,409 .0149670 0.1190
2018 31 306,693,654 2,438,214,549 -0158703 0.1262
10
2019 31 294,595,311 2,342,032,722 .0167323 0.1330
11
2020 31 261,140,786 2,076,069,249 .0175930 0.1399
12
2021 31 258,584,930 2,055,750,194 .0181149 0.1440
2020 258,535,315 2,055,355,754 .0178320 0.1418
257,046,105 2,043,516,535 .0178667 0.1420
256,950,300 2,042,754,885 -0178980 0.1423
258,706,576 2,056,717,279 .0179468 0.1427
10 231,298,735 1,838,824,943 .0179815 0.1430
11 257,592,876 2,047,863,364 -0180193 0.1433
12 257,856,448 2,049,958,762 .0180611 0.1436
2021 258,584,930 2,055,750,194 .0181149 0.1440
258,285,668 2,053,371,061 -0181567 0.1443
259,971,169 2,066,770,794 .0181962 0.1447
255,988,139 2,035,105,705 .0182408 0.1450
248,211,100 1,973,278,245 .0182822 0.1453
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2012 4.43
2013 4.08
2014 4.53
2015 5.08
2016 6.36
2017 6.04
2018 5.48
2019 5.17
2020 3.10
2021 1.22
100x

50,289,545,913
(50,289,545,913)

33,140, 645,098
(33,140, 645,098)

37,144,621,959
(37,144,621,959)

19,681,818,752
(19,681,818,752)

30,579,587,725
(30,579,587,725)

26,246,852,986
(26,246,852,986)

13,415,608, 610
(13,415,608,610)

12,625,790, 666
(12,625,790, 666)

27,036,670,930
(27,036,670,930)

8,451,769,887 11,331,574,643 24,156,866, 174
(8.451,769,887) (11,331,574,643) (24,156,866,174)
9,205,861,045 7,225,540,461 26,137,186,758
(9,205, 861,045) (7.225,540,461) (26,137,186,758)
7,420,537,411 11,545,515, 144 22,012,209,025

(7,420,537,411)

(11,545,515,144)

(22,012,209,025)

3,683,622,184 6,370,783,403 19,325,047,806
(3,683,622,184) (6,370,783,403) (19,325,047,806)
10 5,284,946,944 7,003,615,372 17,606,379,378
(5,284,946,944) (7,003,615,372) (17,606,379,378)
n 8,281,317,727 11,044,217,987 14,843,479,118
(8,281,317,727) (11,044,217,987) (14,843,479,118)
1 3,508,972,223 4,077,765,615 14,274,685,726
(3,508,972,223) (4,077,765,615) (14,274,685,726)

21/122



902

1,000 1,000

12

1933

4.7

1940

22/122

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

24



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

23/122



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

1,000

24/122



10

25/122

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

@

® 60 » ®) 61
©

© )
)

)

)

)

)

26/122



(

A A

)

N o S

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2019 31 2018 17
2029 31 2018 31
2029 31 10
200
38
150
36
36
60
37
37
60
60
10
31
2029 31 10
200

27/122



)

)
@

30

®

©

10

28/122

60

30

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

30



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

(@
60

30

©
90

30 c

36
37
38 41

29/122



(

(

)

)

(

)

30/122

JSDA

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad



22

23

103

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

38 59 131

2021 31 UFJ
7.95

31/122



2021

31

2021 31

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

77,829 619

260,032,000 2,067,254

299,170 2,378

543 4

260,409,542 2,070,256

1,824,612 14,506

1,824,612 14,506

258,584,930 2,055,750

14,274,685,726

0.0181149 0.1440
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2021 31

29,179 232
11,283,640 89,705
11,312,819 89,937

516,120 4,103
1,289,841 10,254
206,396 1,641
51,613 410
33,108 263
3,400 27
78,700 626
51,570 410
425,000 3,379
700,001 5,565
12,878 102
387,471 3,080
3,756,098 29,861
7,556,721 60,076
7,556,721 60,076
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2021 31

261,140,786 2,076,069

7,556,721 60,076

7,556,721 60,076

11 62,946,235 500,423
11 (73,058,812) (580, 818)
(10,112,577) (80, 395)

258,584,930 2,055,750
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3,508,972,223

(4,077,765,615)

14,274,685,726

31

2021 2020 2019
258,584,930 261,140,786 294,595,311

0.0181149 0.0175930 0.0167323
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Marrey Select Trust - Sowth African Rand Fund

Statement of Net Assets
as at January 31, 2021
fexpresred in Sol Afitcan Rand)

Maotes

ASSETS

Cazh at bank 77,829

Depesit 2 260,032,000

Interest on deposits 200,170

Receivable for subscriptions 543

Total Assets 260, 409 542

LIABILITIES

Accrued expenses b 1,824,612

Tetal Liabilities 1,824,612

NET ASSETS 158,584,030
Mumber of Units Outstanding 14,274,685, 726
Met Asset Vabee per Unit 00181149

The accommperiving podes form i integral pert of these fnanciol dotemenis
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Marrey Select Trust - Sonth African Rand Fund

Statement of Operations
for the year ended January 31, 2021

fexpresred in Sol Afitcan Rand)

NCOME
Interest on bank accoumts
Interest received on deposits

Teotal Income

EXPENSES

Investment Mamager fees
Agent Company fees
Adrministrator fees

Custodian fees

Interest paid on bank accounts
Correspondent bank fecs
Bank charges

Trustee and Management Company fees
Legal fees

Crverseas registration fees
Out-of-pocket expenses
Frofessional fees

Tetal Expenses

MNET BNVESTMENT INCOME

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Moles

PO

The acoommperiving podes form o integral pert of these fnanciol dotemenis

42/122
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11,283,640

11,31281%

516,120
1,289,841
204, 396
51,613
33,108
1400
78,700
51,570
425,000
o0, 00k
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387471

3,756,098
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Marrey Select Trust - Sonth African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2021

{exprr it i Soastly At Rend)
Totes

Met assets at the beginning of the year 261,140,786
NET INVESTMENT INCOME 7,336,721
MET INCREASE N MET ASSETS AS A RESULT OF OPERATIONS 7356721
Froceeds from subscriptions of units 11 62,046,235
Payments fior repurchase of units 11 (73,058.817)

(10,112,377)
NWET ASSETS AT THE END OF THE YEAR 258, 584,920

The acoommperiving podes form o integral pert of these fnanciol dotemenis
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Marrey Select Trust - Sonth African Rand Fund

Statement of Changes in Units Ouistanding

for the year ended January 31, 2021
(Uneatiedited

Mumber of units outstanding at the beginning of the year

Mumber of units issued
Muamber of umits reprchased

MNumber of umits catstanding at the end of the vear

Statistical Information
as at January 31, 2021
(Themdited)
(expresied in Soutdy Afitear Rand)
2021
Met Assets at the end of the year 258 584,930
Met Asset Value per unit at the end of the year 00181149

44/122

14.843.479,118
350897322

4,077, 765.615)

14,274,683, 726

. el 1}

261,140,786
0,00 T30

09
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Marrey Select Trust - Sonth African Rand Fund

Motes to the Financial Statements as at January 31, 2021

Note 1- Organisation
The Trst

Money Select Trust (the “Trust™) was established by a Trust Deed dated November 17, 2008 entered into by and between
Global Funds Trust Company (the “Trustee”) and Global Funds Management 5.4, (the “Former Management Company™), as
amended from time to time and a3 further amended by a deed of retirement and appointment dated June 2% 2018 and entered
into by the Trustee, the Former Management Company and Master Trust Company (the “Management Compamy™ ) and a deed
of amendment dated July 31, 2018 and entered into by and between the Trugee and the Management Company amending and
restating in itz csflirety the master trust deed (collectively, the “Master Trust Deed™). The Trust iz a multi-2eries unit trust
govemned under the Trusts Law (Revised) of the Cayinan Islands,

The Trust is regulated zs a mutual fund under the Muiual Funds Law (Revised) and the Retail Mutual Funds (Tapan)
Regulations (Revised) of the Caviman Islinds and registered with the Cayomn lslands Monetary  Authonty (CIMAY which
entails the filing of the Offering Circular and audited accounts anmaally with CIMA

The Trustee is a trust compary duly incorporated, validly existing and licensed 1o undertake trust business pursuant to the
provigions of the Banks and Trust Companies Law (Revised) of the Cayman lzlands and the Management Company is a

Claymian company.

The Trustee and the Management Company have overall suthonity and responsibility for the asseis and administration of the
Trust in accordance with the tenms and conditions of the Trust Deed,

The Fund

Money Select Trust - Soath African Rand Fund (the “Fund™) is a Series Trust constituted in accordance with the Trust Deed
and a Supplemental Trust Deed dated November 17, 2008 (as amended from tme te tmed and 15 currently the only Series Trust
constinsted.

The Fund started oper#tion on January 26, 2008,

The Fund was initially established for a period expiring on January 31, 2019 The duration of the Fund has however been
extended for a period of ten years. Unless earfier temmunated pursuant to the Trust Deed, the Fund will terminate on
January 31, 2029 unless extended by mutual agreement between the Trustee and the Management Company.

The investment objective of the Fund is to generate a stable level of income while seeking preservation of capital and
maintenance of liquidity. The Fund intends to achicve thiz cbjective through investment in South African Rand
denominated money market instnuments and securities of high credit quality,

Note 2 - Significant Accounting Policies

The financeal statements have been prepared in accordance wiath generally accepted accounting principles in Luxembourg
applicable o investment fimds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

Portfolio securities and money market instruments are valued based wpon their amortised cost This involves valuing an
imstrument at its cost and thereafter assuming a constant amortisation to matursty of any disoount or premien, regardless of
the impact of Mwctuating interest rates on the market value of the instniments, While this method provides certainty in
valuation, it may result in periods durng which value, a5 determined by amortised cod, s higher or lower than the price
which would be received if the mstrument were sold. Iff this valuation method is used. such porfolio holdings would be
penadically reviewed by or under the direction of the Board of Directors of the Mamagement Compamy to determine whether
a deviation exists between the Net Asset Value calculated using market quotations and that calculated on an amortised cost
basis. In the event it is determined that a devetion exists which may result in matenial dilution or other unfair results to
invedors or existing Unitholders, the Management Company would take such cormective action as is regarded as necessary
and appropnate, including the zale of portfolic instniments prior to maturity to realize capital gains or losses of calculating a
Met Asset Value per Unit by using available market quetations.
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Maoney Select Trust - Sonuth African Rand Fund

Notes to the Financial Statements as at January 31, 2021 (continued)

MNote 2 - Significant Accounting Policies {continued)
INVESTMENT TRANSACITONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income 15 recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gams or losses on security tmnsactions are determined on the basis of the average
cost of securities sold.

CONVERSTON OF FOREIGN CURRENCIES

The Fund maintains its accoamting records in South Afnican Rand (“ZAR™) and its financial statements are expressed in this
currency. Assels and liabilities expressed in currencies other than ZAR are translated into ZAR at applicable exchange rates at
the year-end. Ineome and expenses in cwrencies olher than ZAR are translated into ZAR at appropriate exchange mies ruling at
the date of transaction

Investment tramsachions in currenc ies olfer than ZAR are trnslated mnto ZAR at the exchange rate apphicable at the trmsacton
date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign eochange rates on
mvestments from the fluctuations ansimg from changes in market prices of securities held. Such fluctuations are included with
the net realised awd umrealised gain or loss from investments.

Currency rates as sl January 31, 2021:

1ZAR = 00813 EUR
1ZAR = 006549 USD
DEPOSIT

Any eazh of the Fund will be valued as follows: (i) cash and other liquid assets will be valued at their face value with interest
acerued; and (i) valses expressed in a curreney other than ZAR shall be translated to ZAR at the average of the last available
burving and selling price for such currency or such other price as may be determined in good faith by the Manzgemment Comparty
{or the Admumistrator on its behalf),

Mote 3 - Custodian fees

For its services in respect of the Fund, the Custodian i entitled o be paid, out of the assets of the Fund, for fis zervices az
Custodian a fee pavable in ZAR quartery in arrears on an accounting vear basis within 60 Business Dayvs of the end of the
relevant quarier of an amount equivalent to 0.02% per mmum of the average of the Met Asset Values of the Fund on each
Valuation Dary of the relevant quarter (plus direct out-of-pocket expenzes incurred on behalf of the Fund).

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodians provided that the Custodian will at all
tirnes ranam responble o the Trustee for the proper pedfommance of its dudies under the Custedian Agreement. The fees and
expenses of any sub-custodian or agent so appointed dwall be payable out of the assets of the Fund.

Note 4 - Administrator fees

For its services in respect of the Fund, the Administrator is entitled to be paid, out of the assets of the Fund, for its services
as Administrator a fee payable in ZAR quarterly in amears on an accounting year basis within 60 Business Days of the end
of the relevant quarter of an amount equivalent to (L08% per annum of the average of the MNet Asset Valwes of the Fund on
each Valuation Day of the relevant quarter (plus direct out-of-pocket expenses incumed on behalf of the Fund),

46/122
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Maoney Select Trust - Sonuth African Rand Fund

Notes to the Financial Statements as at January 31, 2021 (continued)

MNote 5 - Trustee and Management Company fees

For its gervices, the Trustee is paid, out of the assets of the Fund, a fee pavable in ZAR quarterly in arrears om an acounting
year basis within 60 Business Dave of the end of the relevant quarter of an amounl equivalent to 001% per anniiim of the
average of the Net Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-pocket expenses
aind disbursements reasonably mcurred on behall of the Fund).

For its services, the Management Company 15 pard, oul of the assets of the Fund, a fee pavable m ZAR quarterly in amrears én
an accourting year basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to 0.01%% per
armum of the average of the MNel Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-
pocket expenses mcwrred by the Management Company on behalf of the Fund),

MNote 6 - Investment Manager Fees

For s services, the Investment Manager 15 pard, out of the assets of the Fund, a fee pavable m ZAR quarterly in arrears on
an accounting vear basis within 80 Business Days of the end of the relevant guaner at an annual rate set forth below of the
average of the Net Assel Values of the Fund on each Valuation Day of the relevant gquarter:

For MNet Assel Value up to ZAR 2.5 billion 0.200%%
For et Assct Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 0.175%
For Met Asset Value over ZAR 5 billion equal to or less than ZAR 20 billion 0.150%
For Met Asset Value over ZAR 20 billion L125%

Note 7 - Agent Company fees
For its services, the Agent Company is paid, ot of the aszeiz of the Fud, a fee payable in ZAR quarterly in arvears on an

accounting year basiz within 60 Business Dayvs of the end of the relevant quarer of an amount equivalent to up to 055 per
anmum of the average of the Net Asset Valwez of the Fund on each Valuation Day of the relevant quarter.

Note 8- Accrued expenses

ZAR
Investment Manzger foes 126,717
Agent Company fees 316681
Administrator fees 50,674
Custodian fees 12,672
Comrespondent bank fees 7,277
Trustee and Management Company fees 12662
Legal fees 624.477
Overseas registration fees 361,836
Out-of-pocket expenses 3162
Professtonal fees 308454
Acoued expenses 1,824.612
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Maoney Select Trust - Sonuth African Rand Fund

Notes to the Financial Statements as at January 31, 2021 (continued)

Note 9 - Distributions

The Management Comparny may from time to time, after consultation with the Trustee, make such distributions to Unitholders
as it may determine ot of the mvestment income of the Fund available for distribition as well as out of net realised capital
gains of the Fund and in propontion to the number of Units of a class, held by each Unitholder. The Management Coampamy,
after consuliation with the Investment Manager, may also, if it considers it necessary in order to maintain a reasonable level of
distritations, determuine to make distributions out of wnrealised capital gains or capital of the Fund The amounts of
distributions may fluctuste and they may be instances where a distribution is nol made.

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

For the vear ended Jamuary 31, 2021, the Fund did net distribute amy dividend to Unithelders.

MNote 100 - Taxation

Under the current laws of the Cayman Islands, there are no meome, edtate, transfer, sales or other taxes pavable by the Fund or
withholding taxes applicable o the payment by ihe Fumd to the Unitholders or to the payment of net assel value upon
repurchasze of Unis,

The Fund may be subject to foreign withholding tax on certain interest, dividends and capital gainz

MNode 11 - Terms of subseriptions and repurchases

Issue of Units

Units may be issued 1o Eligible Investors on each Dealing Day at an of fering price equal to the Net Asset Value per Unit as
at the close of business in Luxembourg on the Valustion Dy immediately preceding the relevant Dealing Day for wihich the
application for purchase of Units is received. The minimmum purchase amount for an existing Unitholder and for an Eligible
Investor is 1,000 Units with amounts in excess of 1,000 Units, being in intearal multiples of 1 Unit, or such ofler amount as
the Management Compary may in its discretion detenmine, provided however that such minimum purchase amount may be
decreased to 1 or more Units at the discretion of the Distributor in Japan. Units offered to each Eligible Investor represent an
undivided interest i the Fund. No sales charge will be payable by investors.

Bepurchases

Units may be repurchased on a Dealing Day, A Unitholder may serve a notice requeding the repurchase of is Units
requesting that the Management Company repurchase the Units specified therein. Each Repurchiase Notice shall be in integral
multiples of 1 Unit or such other amount as the Management Company may in its discretion determine, The price at which
Units will be repurchased should be equal to the Net Asset Value per Unit determined on the Valuation Day immediately
preceding the relevant Dealing Diay.

MNote 12 - Significant event

Since the beginnimg of 2020, the spread of a novel coronavinus dizsease, known as COVID-19, has negatively empacted the global
econonmy and financial markets and caused significant volatility.

The mmpact of COVID-19 outbreak on the financial performance of the Fund's investments will depend on fisture developments,
mcluding the duration and spread of the outbreak and related advisories and restnctions, These developments and the mmpact of
COVID-19 on the financial makets and the overall economy are highly umcentain and cannot be predicted. If the financial
markets and/or the overall econony are impacted for an extended period, the Fund s future mvestment results moy be materially
adversely affected.

In this context, the Trustee and the Management Company are continuously watching govermments’ efforts to contain the spread
of the vinus and are closely monitoring the potential economic impact on the Funed’s perfonmance.

The Fund i in full capacity to contimue its usual operations in accordance with its investment policy and itz offermg crcular.
The Fund's unsudited net asset values are available on a daily basis.
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78,475 624
263,232,000 2,092,694
169,752 1,350
2,555 20
263,482,782 2,094,688
859,459 6,833
1,482,537 11,786
2,341,996 18,619
261,140,786 2,076,069
14,843,479,118
0.0175930 0.1399
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2020 31

90,688 721
204,164 1,623
17,959,655 142,779
18,254,507 145,123
557,524 4,432
1,393,309 11,077
222,953 1,772
55,754 443
144,341 1,148
3,400 27
77,420 615
55,704 443
750,000 5,963
700,000 5,565
13,911 111
392,820 3,123
4,367,136 34,719
13,887,371 110,405
97,200 773
97,200 773
(46,973) (373)
(46,973) (373)
13,937,598 110,804
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294,505,311 2,342,033
13,887,371 110,405

97,200 773

(46,973) (373)

13,937,598 110,804

11 144,010,966 1,144,887
11 (191,403,089) (1,521,655)
(47,392,123) (376,767)

261,140,786 2,076,069
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Maney Seleet Trust - South African Rand Fund

Statement of Met Assels
as at January 31, 2020
(eaprested i South Afican Rand)

Motes

ASBETS

Cash at bank TBATS
Dreposit 263,232,000
Interest on deposits 162,752
Receivable for susbscriptions 2,553
Total Assels 263,482,782
LIABILITIES

Payable for repurchases 50459
Accrued expenses ] 1,482 537
Total Liabilitics 2,341,996
NET ASSETS 261,140,784
MNumber of Units Cutstandmg 14,843,479.118
Met Asset Value per Unit 0.01 75930

The accompanying nodes form an integral port of these financial stalemerils.
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Maney Seleet Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2020

(eaprested i South Afican Rand)

NCOME

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

Total Income

EXPENSES

Investment Manager fees
Agent Comparry fees
Administrator fees

Custodian fees

Interest paid on bank accounts
Correspondent bank fecs
Bank charges

Trustee and Management Company fees
Legal fees

Overseas registration fecs
Cmt-of-pocket expenses
Professional fees

Total Expenses

WET INVESTMENT INCOME

Net realised profit on investments

MNET REALISED PROFIT FOR THE YEAR

Change in net unrealised resuli on mvestmends

HWET UNREALISED LOSS FOR THE YEAR

WET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Noles

Wk~ Eh

The accompanying nodes form an integral port of these financial stalemerils.
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Maney Seleet Trust - South African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2020

feaprested L Soisth Afviecan Rand)
Motes

et assets al the beginning of the year 204,505 311
NWET INVESTMENT INCOME 13,887,371
NET REALISED PROFIT FOR THE YEAR 07,200
NWET UNREALISED LOSS FOR THE YEAR 146,573)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 13,937 508
Proceeds from subscriptions of units 11 144,010,966
Payments for repurchase of units 11 (190 403,08%)

(47,392,123)
MWET ASSETS AT THE END OF THE YEAR 261,140,786

The accompanying nodes form an integral port of these financial stalemerils.
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Maney Seleet Trust - South African Rand Fund

MNotes to the Financial Statements as at.January 31, 2020

Note 1 - ODrganisation
The Trust

Money Select Trust (the “Trust"™) was established by a Trust Deed dated November 17, 2008 entered into by and between
Global Funds Trest Comparry (the “Trustee”y and Global Funds Management 5 A, (the “Former Management Company™), as
amended from time to time and as further amended by a deed of retirement and appointment dated June 2%, 2018 and entered
into by the Trustee, the Former Management Companny and Master Trust Comparry (the “Management Company™) and a deed
of amendment dated July 31, 2018 and entered inte by and between the Trustee and the Management Company amending and
restating in itz entirety the master trust deed (collectively, the “Master Trust Deed™). The Truzt iz a malti-series umit trust
governed under the Trusts Law (Revised) of the Cayman Islands.

The Trust iz regulated =5 a sutual fund under the Mutual Funds Law (Revised) and the Retall Mubsal Funds (Japan)
Regulations (Revised) of the Caviman Islands and registered with the Cayvomn 1slands Monetary Authonty (CIMAY which
entails the filing of the Offering Circular and audited accounts anmaally with CIMA.

The Trustee is a trust compary duly meorporated, validly existing and licensed to undertake tnust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands and the Mamspgement Company is a

CHyIman company.

The Trustee and the Management Compay have overall suthority and responsibility for the assets and administration of the
Trust in gccordance with the terms and conditions of the Trust Deed.

The Fund

Monev Select Trust = South African Rand Fund (the “Fund™) i3 a Series Trust constituted in accordance with the Trust Deed
and a Supplemnental Trust Deed dated Movember 17, 2008 {as amended from time to tme) and 15 currently the only Series Trust
constituted,

The Fund started operstion on January 26, 2008,

The Fund was initially established for a period expiring on January 31, 2012 The duration of the Fund has however been
extended for & period of ten vears, Unless earlier terminated pursuant to the Trust Deed. the Fund will tenminate on
Janary 31, 2029 unless extended by mutual agreemen between the Trustee and the Management Comganmy,

The mvestment objective of the Fund is to generate a stable level of income while seeking preservation of capital and
maintenzmce of lquidity. The Fumd miends to achieve this objective through inmvestment i South African Ramd
denominated money market instruments and securities of high credit quality,

Note 2 - Significant Accounting Policies

The financial statements have been prepared = accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds and include the following significant accoamtmg policies:

INVESTMENTS IN SECURITIES

Portfolio securities and money market instuments are valued based upon their amortised cost. This involves valuing an
instrurment at its cost and thereafter assuming a constant amortisation to maturity of &y discount or premium, regardless of
the impact of fluctuating mterest rates on the mearket value of the nstruments, While this method provides certainty in
vahmtion, it may result moperiods during which value, as determined by amortised cost, is higher or lower tan the price
which would be received if the nstrument were sold, IF this valuation method is used such portfolio koldings would be
penodically reviewed by or under the direction of the Board of Directors of the Management Company to determine whether
a deviation exists between the Net Asset Value calculated using market quotations and that calculated on an amentised cost
basiz. In the event it is determined that a deviation exists which may result m matenial dilution or other unfair results to
investors or existing Unitholders, the Management Company would take such comective action as is regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity to realise capital gains or losses or calculating a
Met Asset Value per Unit by using available market quatations,
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Maney Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2020 (continued)

MNote 2 - Significant Accounting Policies (continued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

[nvestment transactions are accounted for on the trade date. Interest income 1= recogmised on an accrual basis. Dividends are
reconded on the ex-dividend date. Realized gains or losses on securily transactions are determined on the basis of the average
cost of secunties sold.

CONFERSION OF FORENGN CURRENCIES

The Fund maintains its accomting records in South African Rand (“ZAR™) and its financial statements are expressed in this
currency. Assets and liabilities expressed in currencies other than ZAR are translated mio ZAR at applicable exchange rates at
the vear-end. Income and expenses in currencies other than ZAR are translated into ZAR at appropriate exchange rates ruling at
the date of transaction.

Investment transactions in currencies olfer than ZAR are tmnslated mto ZAR at the exchange rate applicable ol the transaction
date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign eochange rates on
imvestments from the fluctuations arising from changes n market prices of secunities held. Such fluctuations are included with
the net realised awd wmrealised gain or loss from mvestments,

Currency rates as o January 31, 2020

1ZAR
1ZAR

006142 EUR
006772 USD

Note 3 - Custodian lees

For s services in respect of the Fund, the Custodian is entitled 1o be paid, out of the assets of the Fund, for its services as
Custedian a fee payable in ZAR quarierly in amears on an accounting vear basis within 60 Business Days of the end of the
relevant quarter of an amount equivalent o 0.02% per annum of the average of the Met Asset Values of the Fumd on each
Valuation Day of the relevant quarter (phus direct oui-of-pocked expenses incurred on behalf of the Fund).

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodians provided that the Custodian wall at all
times remaimn responsible o the Trustee for the proper perfomance of s duties under the Custodian Agrecment. The fees and
expenses of ay sub-custodian or agent so appointed deall be payable out of the assets of the Fund.

Note 4 - Administrator fees

For its services in respect of the Fund, the Admingstrator is entitled to be paid, out of the assets of the Fund, for itz services
as Administrator a fee payable in ZAR quarterly in amears o an accounting year basis within &0 Business Diays of the end
of the relevant quarter of an amount equivalest to 0.08% per anmm of the average of the Net Azzet Values of the Fumd on
each Valuation Dy of the relevant quarter (plus direct out-of-pockel expenses incurred on behalf of the Fund),

Note 5 - Trostee and Management Company lees

For its gervices, the Trustee is paid, out of the azeets of the Fund, a fee pavable in ZAR quarterly in armrears on an accounting
vear basis within 60 Business Days of the end of the relevant quarter of an amwount equivalent to 0.01% per annum of the
average of the Net Azset Values of the Funid on each Valuation Day of the relevant quarter (plus direct out -of-pocket expenses
and digbursements reasonably incurred on bebalfl of the Fund).

For its services, the Management Company is paid, ol of the assets of the Fund, a fee payable in ZAR quarterly in amears on
an accounting vear basis within 60 Busimesz Days of the end of the relevam quarter of an amount squivalent to 0.01% per
anmum of the average of the Net Assel Values of the Fund en each Valuation Day of the relevant quarter (ples direct out-of-
pocket expenses mowrred by the Management Company on behalf of the Fund).
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Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2020 (continued)

MNote 6 - Investment Manager lees

For its services, the [nvestment Manager = pand, out of the assets of the Fund, a fee pavable m ZAR quarterly in arrears on
an accounting vear basis within 80 Business Days of the end of the relevanl quarter at an anrual rate set Torth below of the
average of the Net Asset Values of the Fund on each Vahmation Day of the relevanl quarter:

For Net Asset Value up to ZAR 2.5 billion 0. 20020
For Mel Assel Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 0.179%%
For Met Asset Value over ZAR 5 billion equal to or less than ZAR 20 billion 015070
For Met Assel Value over ZAR 20 ballion 0.125%

MNote 7 - Agent Company lees
For s services, the Agent Company 15 paid, o of the assets of the Fund, a fee pavable im ZAR quarerly in amears on an

accounting vear basis within 60 Busimess Days of the end of the relevanl quarter of an amount equivalenl o up Lo 0.5% per
anmum of the average of the Net Assct Values of the Fund on each Valuation Day of the relevant quarter.

MNote 8 - Accrued expenses

ZAR
Investment Manager fees 139,194
Agent Compary fees 347858
Administrator fees 55664
Custodian fees 13,520
Correspondent bank fees 6,586
Trustee and Masmgement Company fees 13,907
Legal fees 341,322
Overseas registration fees 244,578
Out-of-pockel expenses 3473
Professional fees 316,085
Accrued expenses 1482 537

Note @ - Distributions

The Management Company may frem time to time, after consultation with the Trustee, make such distributions to Unitholders
a3 it may determing out of the investment incomee of the Fund available for distribution as well as oot of net realised capital
gains of the Fund and in proportion to the number of Units of a class, held by each Unitholder, The Management Company,
after consultation with tee Investiment Managzer, may also, if it considers it pecessary m order to maintain a reazonable level of
distributions, determuine (o make distributions out of wrealised capital gains or capital of the Fund The smounts of
distributions may uctuate and they may be instances where a distrilvution is mo mmde,

Ay distribution will be made Lo the perzon in whose mme Units are registered m the Register on the relevant Record Date,

For the vear ended January 31, 2020, the Fund did nat distiibute any dividend to Uniftholders.

Mot 10 - Taxation
Under the current laws of the Cayman Izlands, there are no income, estale, tramsfer, sales or other taxes payable by the Fund or
wilhholding takes applicable to the pavment by the Fund to the Unitholders of to the pavment of mel asset value upoa
repurchase of Unis.

The Fund muy be subject to foreign withhoklmg tax on certin interest, dividersds and capital gmns.
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Maney Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2020 (continued)

Mote 11 - Terms of subscriptions and repurchases

Issie of Units

Units may be issued to Eligble Investors on each Dealing Day at an offering price equal to the Net A=set Value per Umt as
al the ¢lose of business i Luxembourg on the Valuation Day immediately preceding the relevant Dealing Day for which the
application for purchase of Units 1s recesved. The minmmum purchase amount for an existmg Unitholder and for an Eligible
Investor 15 1,000 Units with amoumts in excess of 1,000 Units, being m indegral multiples of 1 Unil, or such other amount as
the Management Company may m its discretion determine, provided however that such manimum purchase amount may be

decreased to | or more Units at the discretion of the Distributor m Japan. Units offered 1o each Eligible Investor represent an
undivided interest in the Fund. Mo sales charge will be payvable by mvestors.

Bepurchases

Units may be regurchased on a Dealmg Doy, A Unitholder may serve a nolice requesting the repurchase of its Units
requesting that the Mamagement Company repurchase the Units specified therem. Each Repurchase MNotice shall be in miegral
multiples of 1 Unit or such other amount as the Management Company may i its discretion determane. The price at which
Uniits will be repurchased should be oqual to the MNet Asset Value per Unit determined on the Valsation Day immediately
preceding the relevant Dealing Diay.

Note 12 - Subsequent evenis

Since beginning of 2020, the spread of a novel coronavinus disease, known as COVID-1%, has negatively impacted the global
econony and financial markets and caused significant volatility,

The impact of COVID-19 outbreak on the financial performance of the Fund's investments will depend on futwre developments,
inchiding the duration and spread of the outbreak and related advisories and resirsctions. These developments and the impact of
COVID-1%2 on the fimancial markets and the overall econonmy are highly imcertain and cannot be predicted. IF the financial
markets and'or the overall econeamy are impacted for an extended peried, the Fund ‘s future investment resulis may be materially
adversely affected.

In thas context, the Trustee and the Management Company are contimuousky watching govermments” efforts to contain the spread
of the vinus and are closely monilorng the potential economic impact en the Fund's perfommance.

The Fund is in full capacity to contimue its usual operations in accordance with its investment policy and its offering circular.
The Fund s umadited net asset values are available on daily basis.
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2021
250,595,327 1,992,232,850
2,384,226 18,954,597
248,211,100 1,973,278,245
13,576,626,377
0.0182822 0.1453

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

36
37 38
41
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UK

2021 277

2021

25,690,355,340
248,211,100.37

*
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2021 31
UFJ 133.74
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2021 31
2021 31 2020 31

197,161 26,368 204,692 27,376
18,657 2,495 40,840 5,462
2,654,257 354,980 2,532,582 338,708
2,870,075 383,844 2,778,114 371,545
32,000 4,280 32,000 4,280
568,000 75,964 568,000 75,964
2,166,114 289,696 1,952,694 261,153
91,711 12,265 213,420 28,543
2,857,825 382,206 2,766,114 369,940
12,250 1,638 12,000 1,605
2,870,075 383,844 2,778,114 371,545
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2021 31
2021 2020
10 87,541 11,708 220,010 29,424
11,291 1,510 13,531 1,810
8,453 1,131 (8,331) (1,114)
(13,224) (1,769) (11,249) (1,504)
(2,350) (314) (541) 72)
91,711 12,265 213,420 28,543
91,711 12,265 213,420 28,543
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32,000
2021

2019
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2020
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31

31

31

31

31

31

31

2020

2020

31

31

2021

226,313
13,991

(29,975)

210,329

(19,262)

12,402

(6,860)

(2,359)
(3,949)

(6,308)

197,161

241,820

568,000
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2031 26
31
2020 31
100
13,224 2020 11,249
31
2021 31 2020 31
112,288 252,505
(24,747) (32,495)
87,541 220,010
27,621 2020 31 875
16,705
12,428 2020 31
12,319 2020 31 20,611
2021 31 321
312 2021 31 215
231
COVID-19
2021 31
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MASTER TRUST COMPANY

Balance sheet as at March 31, 2021

{expressed in Eurg)

ASSETS

FIXED ASSETS

Financial assets
Investments held as fived assets

CURRENT ASSETS
Deblars

Trade deblors
a) becoming due and payable within one year
Cash at bank and in hand

TOTAL (ASSETS)

CAPITAL. RESERVES AND LIABILITIES

CAPITAL AND RESERVES
Subscribed capital

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

CREDITORS

Trade creditors
1) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

The accompanying notes form an itegral part of these annual accounis.

Moted(s)

wodh A
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March 31, 2021 March 31, 2020
197 161 204,582
18,657 40,840
2,654 257 2,532,582
2,870,075 2,778,114
32,000 32,000
268,000 568,000
2,166,114 1,952 694
1,7/ 213,420
2,857,825 2,786,114
12,250 12,000
2,870,075 2,778,114
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MASTER TRUST COMPANY
Profit and loss account

for the year anded March 341, 2021
{expressed in Euro)

Mote{s) March 3T, 2027 March 31, 2020

1. to 5. Gross profit or loss 10 87,541 220,010
10. Income from other investrments and loans forming part
of the fived assets
b) atherincome 11.281 13,531

13. Value adjustments in respect of financial assets and of

irvestments held as current assets 3 8.453 (8.331)
14, Interast payable and similar expenses

a) conceming affiliated undertakings 8 (13,224) (11,248)

b) other interest and similar expenses (2,350) (541)

16. Profit or loss after taxation a1,711 3420

18. Profit or loss for the financial year 91,71 213420

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

Motes to the Annual Accounts
as at March 31, 2021

Note 1 - General

Master Trust Company (the "Company”) was incorporated as an exempted company on June 8, 2011
under the Companies Law of the Cayman |slands. The Company obtained a trust license effective July
14, 2011 under the Banks and Trust Company Law as a "controfled subsidiary” of Global Funds Trust
Company. The Company is a wholly owned subsidiary of Global Funds Trust Company. Global Funds
Trust Company is a fully owned Cayman subsidiary of Nomura Bank (Luxembourg) S.A.

MNomura Bank {Luxembourg) 5.A. is a subsidiary of Momura Europe Helding Ple (the "Parent company”),
a holding company incorporated under the laws of United Kingdom and whose registered office is in
Lendon, The consolidated accounts of Nomura Eurcpe Helding Ple may be obtained at 1 Angel Lane,
London, EC4R 3AB, UK.

Momura Bank (Luxembourg) S.A.'s ultimate parent is Nomura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office is in Tokye. The consclidated accounts of
MNomura Holdings, Inc. may be obtained at 1-13-1 Nihonbashi, Chuoku, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services to investment funds
for which it receives trustee and management fees disclosed in the Profit and loss account as “Gross

prafit or loss®,

MNote 2 - Summary of significant accounting policies
Basis of \
The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory

requirements and according to generally aceepted accounting principles applicable in Luxembourg. The
significant accounting policies applied by the Board of Direclors are summarised as follows:

Forei —

The Company maintains its accounting records in Euro (EUR) and its annual accounts are expressed
in this currency.

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

Other assets and liabilities in cwrencies other than EUR are transiated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies ather than EUR are transiated
inte EUR at exchange rates prevailing at the fransaction dates. The exchange gain or less anising from
the translation of foreign currencies is recognised in the profit and less account in determining the profit
or the loss for the year.

Grogs profit or loss

Gross profit or loss includes the management fees earned from funds under management less other
external charges. The turmnover is recorded on an accrual basis.
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MASTER TRUST COMPANY
Hotes to the Annual Accounts
as at March 31, 2021
Note 2 - Summary of significant accounting policies (continued)
riti fi ial in m h fi

Securities and cther financial instruments held as fixed assets are recorded at acquisition cost on trade
date. At the year end, securities held as fixed assets are valued indrvidually at the lower of cost or market
value.

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

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

Debtors
Trade debtors are recorded at their nominal value. They are subject to value adjustments where their

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

Trade crediors

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

Divid int i

Dividends are recorded on the ex-dividend date. Interest income is recorded on an accruals basis,

76/122



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2021

Note 2 - Investments held as fixed assets

During the vear ended March 31, 2021, securities held as fixed assels consisted of investments in
units/shares of investment funds carried at lower of cost or market value, Movements in securities held
as fixed assels are summarised as follows:

2021
EUR
Acquisition cost
at the beginning of the year 226313
acquisitions dunng the year 13,991
disposals during the year {28,975}
at the end of the year 210328
Value adjustments
at the begnning of the year (18, 262)
value adjustments for the year 12,402
at the end of the year (6,860)
Fereign exchange impact
at the beginning of the year (2,359)
value adjustments for the year (3.5949)
at the end of the year (6,308
Met value at the end of the year 197,161
Market value at the end of the year 241,820

Mote 4 - Subscribed capital and Share premium account
At March 31, 2021 and 2020, the share capital which is issued and fully paid represents 32000
registered shares of a par value of EUR 1 each. The Company has not purchased its own shares dunng
the year.

At March 31, 2021 and 2020, the share premium amounts to EUR 568,000,
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2021

Mote 5 - Profit or loss brought forward

Balance as at March 31, 2018 1,707 977
Previous year's profit 244 717
Dividends declared —
Balance as at March 31, 2020 1,952 604
Balance as at March 31, 2020 1,952 684
Previous year's profit 213,420
Dividends declared —
Balance as at March 31, 2021 2,166,114
Note 6 - Taxes

The Company has received an undertaking from the Cayman Islands Government exempling it from all
lecal income, profits and capital gains tax until July 26, 2031, No such taxes exist in the Cayman Islands
at the present ime,

The Company may be subject to foreign withholding tax on cerdain interest, dividends and capital gains,
impased on a gross basis.

MNote 7 - Creditors

Ag at March 31, 2021 and 2020, they consigt mainly of audit fees payable.

Mote B - Staff

The Company did not have any employees during the years ended March 31, 2021 and 2020,

Note 9 - Related pany transactions
The Company is fully owned by Global Funds Trust Company, a fully owned Cayman subsidiary of
Maomura Bank (Luxembourg) S.A, (incorporated in Luxembourg). The ultimate parent of the Company
is Nomura Holdings, Inc. and is located in Tokyo.

A number of banking transadctions are entered into with Nomura Bank {Luxembourg) S.A. in the nomal
course of business. These include current accounts and foreign exchange currency fransactions.

Current accounts yielded negative interest of EUR 13,224 for the year ended March 31, 2021
(2020; negative interest of EUR 11,248).
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2021

Mote 10 - Gross profit or loss

For the years ended March 31, 2021 and 2020, this caption can be analysed as follows:

March 31, 2021 March 31, 2020

EUR EUR

Management fees 112288 252 505
Other extemal charges (24.747) {32,485}
&7.541 220,010

For the year ended March 31, 2021, Management fees include Liquidation fees for EUR 27 521
{March 31, 2020: EUR 875 EUR).

As at March 31, 2020, Management fees also included fund's set-up fees for EUR 16,705,

For the year ended March 31, 2021, Other extemal charges consist of audit fees and legal fees for
respectively EUR 12 425 (March 31, 2020: EUR 11.884) and EUR 12,319 (March 31, 2020:
EUR 20,611).

Note 11 - Assets under management

Assels under management which are not beneficially owned by the Company but for which the
Company has investment management respensibility have been excluded from the balance sheet.
Such assets for which the Company is acting as trustee amcunt to approximately EUR 321 million as
at March 31, 2021 (March 31, 2020: EUR 312 million) and assets for which the Company is acting as
management company amount to approximately EUR 215 million as at March 31, 2021 (March 31,
2020; EUR 231 million).

Note 12 - Impact of COVID-19
The pandemic had no significant impact on the Company’s activities during the year ending March 31,
2021, The Company has taken the appropnate sanitary measures to ensure its proper functioning.
Mote 13 - Subsequent events

Mo events hawe occurred subsequent to March 31, 2021 that would require adjustment to or addificnal
disclosure in the annual accounts as of March 31, 2021.
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@
Global Funds Trust Company
2021 500,000 6,687
1998 27
@
Nomura Bank (Luxembourg) S.A.
2021 28,000,000 37 4,472
1990
®
2021 100
2021 121
*
UK
Nomura Asset Management U.K. Limited
2021 4,744,391 3,823
2021 31 UFJ
155.60
NIMCO 1984 10
1987 12 (U.K.) 1997
10
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Independent Auditors” Report

The Trustee
Money Select Trust - South African Rand Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Money Select Trust — South African Rand Fund (the “ Trust” ) which
comprise the statement of net assets as at January 31, 2020, and the statement of operations and statement of
changes in net assets for the year then ended, and notes to the financial statements, including a summary of

significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at January 31, 2020 and its financial performance for the year then ended in accordance
with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial
statements section of our report. We are independent of the Trust in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the listing of management and administration, statement of changes in units

outstanding and statistical information. Management is responsible for the other information.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.
Responsibilities of Management and the Trustee for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in Luxembourg, and for such internal control as management
determines 1is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Trust’ s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
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of accounting unless management either intends to liquidate the Trust or to cease operations, or has no realistic

alternative but to do so.

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

Auditors® Responsibilities for the Audit of the Financial Statements

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

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

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

skepticism throughout the audit. We also:

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

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

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

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

related disclosures made by management.

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

future events or conditions may cause the Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the Trustee regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we identify during

our audit.
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May 28, 2020
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 2020, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2020, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

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

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

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

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

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

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

concern;

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé
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Sylvie Testa

Luxembourg, 17 June 2020
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Independent Auditor®s Report

The Trustee
Money Select Trust - South African Rand Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Money Select Trust — South African Rand Fund (the “ Trust” ) which
comprise the statement of net assets as at January 31, 2021, and the statement of operations and statement of
changes in net assets for the year then ended and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at January 31, 2021 and its financial performance and its cash flows for the year then
ended in accordance with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial
statements section of our report. We are independent of the Trust in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for professional Accountants (IESBA Code) and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

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

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

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

Responsibilities of Management and the Trustee for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with International Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Trust’ s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
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of accounting unless management either intends to liquidate the Trust or to cease operations, or has no realistic

alternative but to do so.

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

Auditor®s Responsibilities for the Audit of the Financial Statements

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

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

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

skepticism throughout the audit. We also:

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

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

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

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

related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Trust’ s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’ s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’ s report. However,

future events or conditions may cause the Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the Trustee regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we identify during

our audit.
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Grand Cayman, Cayman Islands

May 31, 2021
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 2021, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2021, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

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

opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information
included in Management, Administration and Independent Auditor section but does not include the financial

statements and our report of the "réviseur d"entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements

or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
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have performed, we conclude that there is a material misstatement of this other information, we are required to

report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company"s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

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

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

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
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d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 16, 2021
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