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Master Trust Company
Money Select Trust - South African Rand Fund, a Series Trust of
Money Select Trust

2021
251,202,000 100.79
-1,968,321 0.79
249,233,679
1,866,760, 256 100.00
2021 31 U3

7.49
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2020 2021
2020 258,706,576 1,937,712,254 0.0179468 .1344
10 231,298,735 1,732,427,525 0.0179815 .1347
11 257,592,876 1,929,370,641 0.0180193 .1350
12 257,856,448 1,931,344,796 0.0180611 .1353
2021 258,584,930 1,936,801,126 0.0181149 .1357
258,285,668 1,934,559,653 0.0181567 .1360
259,971,169 1,947,184,056 0.0181962 .1363
255,988,139 1,917,351,161 0.0182408 -1366
248,211,100 1,859,101,139 0.0182822 .1369
249,139,652 1,866,055,993 0.0183263 .1373
249,673,167 1,870,052,021 0.0183656 .1376
249,233,679 1,866,760,256 0.0184255 .1380
2020 2021
2020 2021 2.95
100x
2021

2020
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2012 .43
2013 .08
2014 .53
2015 .08
2016 .36
2017 .04
2018 .48
2019 .17
2020 .10
2021 .02
100x

2021
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2020 2021 2021
3,467,977,149 4,297,810,586 13,526,546,593
(3,467,977,149) (4,297,810,586) (13,526,546,593)
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52 38 76

2021 31 UFJ

7.49
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75,269 564
251,493,000 1,883,683
4,535 34
117,114 877
251,689,918 1,885,157
611 5
2,016,140 15,101
2,016,751 15,105
249,673,167 1,870,052
13,594,588,829
0.0183656 0.1376
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14,274,685,726

761,459,742

(1,441,556,639)

13,594,588,829
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32,000 415 2021
130 32,000
2021 31 UFJ
129.69
UK
2021 261
2021
24,199,243,527
249,233,679.36
90
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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

21/40



EDINETOOOO
OO000000000000O00O(E26445)
OOoooooooooooooood

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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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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2021 31
2021 31 2020 31
197,161 25,570 204,692 26,547
18,657 2,420 40,840 5,297
2,654,257 344,231 2,532,582 328,451
2,870,075 372,220 2,778,114 360,294
32,000 4,150 32,000 4,150
568,000 73,664 568,000 73,664
2,166,114 280,923 1,952,694 253,245
91,711 11,894 213,420 27,678
2,857,825 370,631 2,766,114 358,737
12,250 1,589 12,000 1,556
2,870,075 372,220 2,778,114 360,294
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2021 31
2021 2020
10 87,541 11,353 220,010 28,533
11,291 1,464 13,531 1,755
8,453 1,096 (8,331) (1,080)
(13,224) (1,715) (11,249) (1,459)
(2,350) (305) (541) (70)
91,711 11,894 213,420 27,678
91,711 11,894 213,420 27,678
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2021 31

2011

2011 14

EC4R 3AB

103-8645
13
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2021

2021
32,000
2021

2019

2020

2020

2021

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

31/40

1,707,977

244,717

1,952,694

1,952,694

213,420

2,166,114
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2020

2021
11,884
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2021

13
2021

31

2021

31

31

31

31
31

2020
2020

31

31

2020

31

2020
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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,
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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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