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2023
176,322,000 100.69
-1,210,963 -0.69
175,111,037

1,241,537,252 100.00

2023
8.45 | 2023 66,531,000 37.99
8.00 | 2023 59,315,000 33.87
7.90 | 2023 50,476,000 28.83
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2022 2023
2014 31 345,833,592 2,451,960,167 .0127913 0.0907
2015 31 323,044,512 2,290,385,590 .0133728 0.0948
2016 31 367,507,763 2,605,630,040 .0140607 0.0997
2017 3 329,456,781 2,335,848,577 .0149670 0.1061
2018 31 306,693,654 2,174,458,007 .0158703 0.1125
10
2019 31 294,595,311 2,088,680,755 .0167323 0.1186
11
2020 31 261,140,786 1,851,488,173 -0175930 0.1247
12
2021 31 258,584,930 1,833,367,154 .0181149 0.1284
13
2022 31 263,332,563 1,867,027,872 .0186577 0.1323
14
2023 31 178,075,118 1,262,552,587 .0193645 0.1373
2022 172,154,567 1,220,575,880 .0188812 0.1339
175,082,311 1,241,333,585 .0189333 0.1342
176,189,096 1,249,180,691 -0190070 0.1348
175,490,904 1,244,230,509 .0190657 0.1352
10 175,508,687 1,244,356,591 .0191343 0.1357
11 182,010,413 1,290,453,828 .0192072 0.1362
12 177,056,622 1,255,331,450 .0192867 0.1367
2023 178,075,118 1,262,552,587 .0193645 0.1373
178,835,969 1,267,947,020 -0194469 0.1379
174,271,843 1,235,587,367 .0195341 0.1385
175,438,091 1,243,856,065 .0196196 0.1391
175,111,037 1,241,537,252 -0197289 0.1399
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(7,225,540, 461)

26,137,186,758
(26,137,186,758)

7,420,537,411
(7,420,537,411)

11,545,515,144
(11,545,515,144)

22,012,209,025
(22,012,209,025)

3,683,622,184
(3,683,622,184)

6,370,783,403
(6,370,783,403)

19,325,047,806
(19,325,047,806)

10

5,284,946, 944
(5,284,946,944)

7,003,615,372
(7,003,615,372)

17,606,379,378
(17,606,379,378)

11

8,281,317,727
(8,281,317,727)

11,044,217,987
(11,044,217,987)

14,843,479,118
(14,843,479,118)

12

3,508,972,223
(3,508,972,223)

4,077,765,615
(4,077,765,615)

14,274,685,726
(14,274,685,726)

13

3,572,964,597
(3,572,964,597)

3,733,777,749
(3,733,777,749)

14,113,872,574
(14,113,872,574)

14

3,399,700, 229
(3,399,700,229)

8,317,618,555
(8,317,618,555)

9,195,954, 248
(9,195,954,248)

25/126



902

1,000 1,000

12

1933

4.7

1940

26/126

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

24



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

AML

AML

AML

AML

CIMA

AML

27/126



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

1,000

28/126



10

29/126

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

@

® 60 » ®) 61
©

© )
)

)

)

)

)

30/126



(

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

31/126



)

)
@

30

®

©

10

32/126

60

30

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

30



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

(@
60

30

©
90

30 c

36
37
38 41

33/126



(

(

)

)

(

)

34/126

JSDA

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad



22

23

103

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

38 59 131

2023 31 UFJ
7.09

35/126



2023

31

2023 31

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

53,442 379
179,423,000 1,272,109
29,206 207
35,233 250
22,733 161
179,563,614 1,273,106
1,488,496 10,553
1,488,496 10,553
178,075,118 1,262,553
9,195,954,248
0.0193645 0.1373
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2023 31

22,970 163
9,780,637 69,345
9,803,607 69,508

377,755 2,678
944,045 6,693
151,064 1,071

37,776 268

82,019 582

57,974 411

3,400 24
82,500 585
37,745 268

100,000 709
700,000 4,963
9,426 67
364,812 2,587
2,948,516 20,905
6,855,091 48,603
6,855,091 48,603
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2023 31

263,332,563 1,867,028

6,855,091 48,603

6,855,091 48,603

11 64,453,793 456,977
11 (156,566,329) (1,110,055)
(92,112,536) (653,078)

178,075,118 1,262,553
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14,113,872,574

3,399,700,229

(8,317,618,555)

9,195,954,248

31

2023 2022 2021
178,075,118 263,332,563 258,584,930

0.0193645 0.0186577 0.0181149
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Maoney Seleet Trust - South African Rand Frnd

ASSETS

Cash at bank

Depost

Receivable fior subscriplions
Interest on deposits

Oither aszels

Total Assets

LIABILITIES
Acerued expenses

Total Liabilities

NET ASSETS

MNumber of Units Cutstanding

et Asset Value per Unit

Statement of Net Assets
as at January 31, 2023

fexpressed in Sogh African Rend)

Molbes

53,442
2 179,423,000
29,206
35233
22733

178,563,614

# 1.488.496

1 ABE A%

178075118

9,195,954, 248

Q0193645

The accompenning motes form an integred pert of these fimancial siafememnts
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Maoney Seleet Trust - South African Rand Frnd

Statement of Operations
for the year ended January 31, 2023

fexpressed in Sogh African Rend)

NCOME
Interest on bank accounts
Interest received on deposits

Total Incane

EXPENSES

Investment Manager fees
Agent Compary fees
Administrator fecs

Custodian fees

Interest paid on bank accounts
Interest paid on deposits
Cormespondent bank fees
Bank charges

Trudee and Management Company fees
Legal fees

Overseas registration fees
Out-of-pocket expenses
Professional fees

Total Expenses
NET INVESTMENT INCOME

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

The accompenning motes form an integred part of these fimanciol siatememnts

46/126

MNotes

e =]

22970
2,780,637

9,803,607

377,733
244,045
151,064
37,776
gL01%
37,974
3400
B2 500
37,745
1600, (0
TR0, 000
9426
364,812

2,948,516

6,855,001

6,855,001
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Maoney Seleet Trust - South Afeican Rand Frnd

Statement of Changes in Net Assets
for the year ended January 31, 2023
s presied n Sl Africers Remi)

Motes

Wet assetz al the beginning of the year 263,332,563
NET INVESTMENT INCOME 6855001
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 6,855,001
Proceeds from subscriptions of units 11 654,453,793
Pavments for repurchase of units 11 (156,566,320)

(92,112,536)
WET ASSETS AT THE END OF THE YEAR 178,075,118

The accompenning motes form an integred pert of these fimancial siafememnts
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Maney Select Trust - South African Rand Fuind

Statement of Changes in Units Outstanding

for the year ended January 31, 2023
(Lineditedd)

Mumber of units cutstanding at the begiming of the year

Mumber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the vear

Statistical Infornetion
as at January 31, 2023

{Unendited)
fexpressed in South African Rand)
2023
Met Assets at the end of the vear 178,075,118
Met Asset Value per umit at the end of the year 23645

48/126

14,113.872,574
3.399.700.229

(8.317.618555)

5,195.954,248

plired

263,532,563
0.0186577

2021

258,584,030
Q0181149



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

Maoney Seleet Trust - South Afeican Rand Frnd

MNotes to the Financial Statements as at January 31, 2023

MNaote 1 - Drganisation

The Trust

Money Select Trust (the “Trust") was established by a Trust Deed dated November 17, 2008 entered into by and between
Global Funds Trust Compamy (the “Trustee”) and Global Funds Management 5.4, (the “Former Mamagement Compam™), ag
amended from lime Lo time and as further amended by a deed of retirement amnd appoiniment dated June 29 2018 and entered
itito by the Trusgee, the Former Management Comparry and Master Trogt Comparry (he “Management Company™) and deeds of
amendment dated July 31, 2008 and Juby 2% 2022 and entered into by and between the Trustee and the Management Compary
amendimg and restating in its entirety the master trust deed (collectively, the “Master Trust Deed™). The Trust 15 a multi-senies
umit it govemed under the Trusts Law (Revised) of the Cayman Islands

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mumal Funds (Japan)
Regulations (Revised) of the Cayman Islands and regigered with the Cayvman Islands Monetary Authority (CIMA) which
entails the filing of the Offering Cireular and audied accounts annually with CIMA

The Trstee is a trust compary duly incorporated, validly existing and Heensed to undertake tnest business pursuam 1o the
provisions of the Banks and Trust Companies Law (Revised) of the Cavman Islands and the Mmagement Company is a
Cayman cormpany.

The Trustee and the Mamnagement Comparny have ovaall authority and respensibility for the assets and administration of the
Trust in gccordance with the terms and conditions of the Trust Deed.

The Fund

Money Select Trust - South African Rand Fund dhe “Fund ™) 15 a Series Trust constituted in accordance with the Trust Deed
and a Supplermnental Trust Deed dated Novernber 17, 2008 (3= amended from tene to tme) and is currently the only Senes Troust
constituted

The Fund started operation on Jamuary 26, 2009,

The Fumid was imtially edablished for a perod expiring on January 31, 20019 The duration of the Fund has however been
extended for a period of ten years. Unless earlier terminated pursuant to the Trust Deed the Fund will temminate on
Jamary 31, 2029 unless extended by rmutual agreement between the Trustee ared 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 lquidity,. The Fund intends to achieve this objective throuch investment in South Afiican Rand
denominated moeney market insdruments and securities of high credit quality.

MNote 2 - Slgnifieant Accounting Policies

The financial statementz have been prepared in accordance with generally accepted accounting principles in Luxembourg
applicable to investment fimids and include the following significant accounting policies:

INVESTMENTS IV SECURITIES

Portfolio securities and money markel instruments are valied based upon their amontised cost. This invelves valuing an
mstrumend ot its cost and thereafler assuming a constant amortisation to maturity of any discount or premium, regardless of
the impact of fluctuating interest ratgs on the market valie of the instnemens, While this method provides certainty in
wvaluation, it may result in periods during which value, a8 detemmined by amortized cod. iz higher ar lower than the price
which woudd be received il the instruament were soll I this valuation method 18 used, such portfolio holdings would be
penodically reviewed by or under the direction of the Board of Directors of the Management Compary 1o determine whether
i deviation exists between the Nel Asset Value calculated wsing market quotations and that calculated on an amortised cost
basis. In the event it 15 determined that a devistion exigts which may result in material dilulion or other unfair results to
mvestors or existing Unitholders, the Management Company would take such comective action as 15 regarded as necessary
and appropriate, including the sale of portfolie instruments prior to maturity to realise capital gaing or losses or calculating a
Net Asset Value per Unit by using available market quotations,

49/126
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Money Select Trust - South African Rand Frnd

Motes to the Financial Statements as at January 31, 2023 (continued)

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

Investment transactions are accounted for on the trade date. Interest imcome 18 recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on secunity tmnsactions are determined on the basis of the average
cost of secunties sold

CONFERSION OF FOREIGN CURRENCIES

The Fund maintaing its accounting records in South Afirican Rand ("ZAR"™) and its financial statements are expressed in this
currency. Assets and liabilities expressed in currencies other than ZAR are translated into ZAR at applicable exchange rates at
the vear-ond. Income and expenses incwrencies other than ZA R are translated into ZAR at approgeiste exclange rates ruling at
the date of tramsaction.

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

The Fumd does not isolate the portion of the results of operations resulting from changes in foreign exchange ratez on
imvestments from the fluctustions arising from changes in market prices of secunities held. Such fluctuations are included with
the et realised and unrealised gain or less from investments.

Currency rates as at Jameary 31, 2023

1ZAR = 005297 EUR
1ZAR = (05744 USD

DEPOSIT

Amny cash of the Fund will be valued as follows; (i) cash and other liquid assets will be valued at their face value with miterest
accrued; and (ii) values expressed in a currency other than ZAR shall be transtated to ZAR at the average of the 1ast available
burying and selling price for such currency or such other price as may be determined in good faith by the Management Company
{or the Administrator on its behalf).

MNote 3 - Custodian fees

For its services in respect of the Fund, the Costodian is entitled to be paid, out of the assets of the Fund, for its services as
Custodian a fiee pavable in ZAR quarterly in arrears on an accounting vear basis within 60 Busmess Days of the end of the
refevant quarter of an amount equivalent to (.02%5 per anmum of the average of the Met Asset Values of the Fund on each
WValuation Day of the relevant quarter (plus direct out-of-pocket expenses 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
tirmes remam responsible to the Trustee for the proper performance of s duties under the Custodian Agreement. The fees and
expenses of amy ab-cuEtodian of agent so apgrointed shall be pavable out of the assets of the Fund

Mote 4 - Adminisirator Tees

For its services in respeet of the Fund, the Administrator is entitled to be paid, out of the assets of the Fund, for its services
a5 Adménistrator a fee payable in ZAR quarterly in amrears on an accounting vear basis within 60 Business Days of the end
of the relevant quarter of an amount equivalent to 0.08% per anmum 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 incirred on behalf of the Fund).
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Money Select Trust - South African Rand Frnd

Motes to the Financial Statements as at January 31, 2023 (continued)

MNote 5 - Trustee and Managanent Company fees

For its services, the Trustee 15 paid. out of the assels of the Fund, a fee payable in ZAR quarterly in smears on an accounting
year basis within 60 Business Davs of the end of the relevant quarter of an amount equivalent to ©01% per annum of the
aversze of the Net Asset Values of the Fund on each Valuation Day of the relevant guarter (plus direct out-of-pocket expenses
and disbursements reasonably incurred on behalf of the Fund).

For its services, the Management Company is pard, out of the assets of the Fund, a fee pavable m ZAR quarterly in amrears on
an accoamting year basis within 60 Business Days of the end of the relevant quarter of an amowst equivalent to 0.01%% per
anmum of the average of the Mel Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-
pocket expenses incured by the Management Company on behalf of the Fund).

Mote 6 - Investment Manager lees

For its services, the Investment Manager is pad, out of the assds of the Fund, a fee payable in ZAR quarterly in amears on
an accounting year basis within 60 Business Days of the emnd of the relevant quarter at an annual rate set forth below of the
average of the MNet Asset Values of the Fund on each Valuation Day of the relevant quarter;

For Met Asset Value up to ZAR 2.5 billion 0. 20070
For Net Azzet Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 0,175%
For Nel Asset Value over ZAR 5 billion equal io or less than ZAR 20 billien 0.150#%
For Net Asset Value over ZAR 20 billion 0.125%

MNote 7 - Agent Company fees
For its services, the Agent Company is paid, out of the assets of the Fund, a fee payable in ZAR quarterly in arrears on an

accounding vear basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to up to 0. %% per
anmum of the average of the Nel Asset Values of the Fund on each Valuation Day of the relevant quarter.

MNote § - Accrued expenses

ZAR
Invedment Manager fees 89,083
Agent Company fees 232628
Administrator fees 35,624
Custodian fees 8008
Correspondent bank foes 14,077
Trustee and Management Company fees 8,500
Owersenas registration foes 755,743
Out-of-pocket expenses 2353
Professional fees 351311
Accrwed expenses 1,488 496
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Money Select Trust - South African Rand Frnd

Motes to the Financial Statements as at January 31, 2023 (continued)

Note 9 - Distributions

The Management Company may from time to time, after consultation with the Trustee, make such distributions to Unitholders
as it may determine out of the invedmend income of the Fund available for digrnibution as well as out of net realized capital
gaing of the Fund and in proportion to the menber of Units of 8 class, held by each Unitholder, The Management Company,
after consuliation with the Investment Manager, may alzo, if’ it considers it necessary m order to maintain a reasonable level of
distributions, determine to make distributions out of unrealised capital gaing or capital of the Fund. The amoumts of
distributions may Muctuate and they may be instances where a distribution is not made.

Any digrbuiion will be made te the person in whose name Units are registered in the Regster onthe relevani Record Date.

For the year ended January 31, 2023, the Fund did not distribute amy dividend o Umtholders.

Note 10 - Taxation

Under the current laws of the Cayman [slands, there are no mncome, estate, transfer, sales or other taxes pavable by the Fund or
withholding taxes applicable to the payment by the Find to the Unitholders or to the pmyment of net assel value upon
repurchase of Units.

The Fund may be subject to foreign withholding toc on certan interest, dividends and capital gains.

MNote 11 - Terms of subscripiions and repurchases

Izsue of Unis

Units may be issued to Eligible Investors on each Dealing Day at an offering price equal to the MNet Asset Value per Unit as
at the close of business in Laccermbourg on the Valuation Day anmediately preceding the relevant Dealing Day for which the
application for purchase of Units is received. The minimusn parchase amount for an existing Unitholder and for an Eligible
Investor is 1,000 Units with smounts in excess of 1,000 Units, being in integral multiples of 1 Unit, or such other amount as
the Management Company may in its discretion determine, provided however that such minimum purchase amount may be
decreased to 1 or more Units at the discretion of the Distnbuter in Japan. Units offered to each Eligible Investor represent an
undivided interest in the Fund Mo sales charge will be pavable by investors.

Repurchases

Units may be repurchased om a Dealing Day, A Undtholder may serve a notice requesting the repurchase of its Units
requesting that the Management Company repurchasze the Units specified theremn. Each Repurchase Motice shall be in integral
multiples of 1 Unit or such other amount as the Management Company may in its discretion determine. The price at which
Units will be repurchaszed should be equal to the Met Asset Value per Unit determined on the Valuation Dayv immediately
preceding the relevant Dealing Day.
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79,008 560

265,041,001 1,879,141

152,256 1,079

4,104 29

265,276,369 1,880,809

83,891 595

1,859,915 13,187

1,943,806 13,782

263,332,563 1,867,028

14,113,872,574

0.0186577 0.1323
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2022 31

26,093 185
10,888,160 77,197
10,914,253 77,382

505,136 3,581
1,262,389 8,950
202,004 1,432
50,515 358
30,193 214
142,813 1,013
3,400 24

78,210 555

50,476 358

83,242 590

700,000 4,963
12,607 89
351,264 2,490
3,472,249 24,618
7,442,004 52,764
7,442,004 52,764
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2022 31

258,584,930 1,833,367

7,442,004 52,764

7,442,004 52,764

11 66,107,018 468,699
11 (68,801,389) (487,802)
(2,694,371) (19,103)

263,332,563 1,867,028
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50
200

125,578
313,835
50,219
12,558
10,677
12,549
521,347
536,663
3,134
273,355
1,859,915

31

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

ASSETS

Cash st bank

Deposit

Interest an deposits
Receivable for subscriptions
Total Assets

LIABILITIES

Pay able for repurchases
Accrued expenses

Total Liabilities

NET ASSETS

Mumber of Units Outstanding

et Assel Value per Unit

Statement of Wet Assets
as at January 31, 2022
fexpressed in Sovth African Rard)

Motes

79,008
205,041,001
152,256
4104

[ ]

265,276,369

3,891
b 1339915

1,543,804

263,332,563

14.113,872,574

DOIBASTT

The acconpenning notes form i integroel part of these_financial statements.
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Maney Select Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2022

feaprressed i South Afic e Raned)

MNMCOME
Interest on bank accoumts
Interest received on deposits

Total Income

EXPENSES

Investment Mamager focs
Agent Company fees
Administrator fees

Custodian fees

Interest paid on bank accounts
Interest paid on deposits
Correspondent bank fees
Bank charges

Trustee and Managemen Company fees
Legal fees

Overseas regetration fees
Out-of-pocket expenses
Professional fees

Total Expenses
NET INVESTMENT INCOME

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

MNoles

W =l

The accomparing notes form an integral pert of these financial siatements,
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10,914,253

505,136
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202,004
50515
30,193
142,813
3400
TR0
50478
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TO0L000
12,607
351.264

3475248
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Maney Seleet Trust - South African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2022
fenprestind b South Afvlean Reand)

et assets at the beginning of the year
NET INVESTMENT INCOME

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Proceeds from subscriptions of units
Payments fior repurchase of units

MET ASSETS AT THE END OF THE YEAR

Toles
258,584,930

T 2004

72004

11 66,107,018
11 (68,801 38%)

(2,604,371}

263,332,563

The accomparmying notes form an integra part of these fnanciol sotemens,
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Money Select Trust - Sonuth African Rand Fund

MNotes to the Financial Statements as at January 31, 2022

Note 1 - Organisation
The Trust

Money Select Trust (the “Trust™) was established by a Trust Deed dated November 17, 2008 entered mto by and between
Global Funds Trust Comparry (the “Trustee”) md Global Funds Management 5 A, (the “Former Management Compamy™), as
amended from time to time and as further amended by a deed of retirerment and appointment dated June 29, 2018 and entered
into by the Trustee, the Former Management Company and Master Trust Company (the “Management Companny™) and a deed
of amendment dated July 31, 2018 and entered into 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 Trust iz a malti-series unit trost
govemned under the Trusts Law (Revised) of the Caymnan Islands,

The Trust iz regulated =s a sutual fund under the Muiual Funds Law (Revised) and the Retail Mutual Funds (Japan)
Regulations (Revised) of the Caviman Islinds and registered with the Cavoman lslands Monetary Authority (CIMA) which
entails the filing of the Offering Circular and audited accounts anmially with CIMA,

The Trustee is a trust compary duly incorporated, validly existing and licensed to undertake trust business pursuant to the
proviziong of the Banks and Trust Companies Law (Revised) of the Cayman Izlandz and the Maagement Company is a
Clayimin company.

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

The Fuund

Money Select Trust = South African Rand Fund (the “Fund™) is a Series Trust constituted in accordance with the Trust Deed
and a Supplemental Trust Deed dated Novenber 17, 2008 {as amended from tme te lmed and 15 curently the only Series Trust
constituted,

The Fund started oper#tion on January 26, 2009,

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 vears. Unless earlier temmunated pursuant o the Trust Deed. the Fund will terminate on
January 31, 2029 unless extended by mutual agreement bebween the Trustee and the Managemenl 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 achieve this objective through investment in South African Rand
denominated money market instruments and securities of high eredit quality,

Note 2 - Significant Accounting Policies

The finsmcial statements have been prepared in accordance with generally accepted accounting principles in Luxembourg
applicable bo investment fimds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

Portfolio securities and money market instruments are valued based upon their amortised cost. This involves valuing an
ingtrument at its cost and thereafter azsuming a constant amortisation to maturdty of &y discount or premium, regardless of
the impact of Muctusting nterest rates on the maket value of the nstnmments. While this method provides certainty in
valuation, it may result mperieds during which value, as determined by amortised cost, s higher or lower than the price
which would be received if the mstrument were sold. Iff this valuation method s used. such porfolio holdings 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 Met Asset Value calculated using market quotations and that caloulated on an amoertised cost
basiz, In the event it iz determined that a deviation exigtz which may result s material dilution or other unfair results to
investors or existing Unithelders, the Management Company would take such comective action as is regarded as necessary
and appropriate, including the zale of portfolic instruments prior to maturity to realize capital gaimes or losses of calculating a
Met Asset Value per Unit by using available market quatations.
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Money Select Trust - Sonuth African Rand Fund

Notes to the Financial Statements as at January 31, 2022 (continued)

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

Investment transactions are accounted for on the trade date. Interest mcome 15 recognised on an accrual basis. Dividends are
reconded on the ex-dividend date. Realized gains or losses on securtly transactions are determined on the basis of the average
cosl of secunties sold.

CONFERSION QF FORENGN CURRENCIES

The Fund maintaing its acemmtimg records in South Afrcan Rand (“ZAR™) and its financial statements are expressed in this
ciifrency, Assets and liabilities expressed in currencies other than ZAR are translated mto ZAR al applicable exchange rates al
the vear-end, Income and expenses in cumencies other than ZAR are translated into ZAR at appropriate exchange rates ruling at
the date of transaction.

Investmént transactions in currencies olfer than ZAR are trnslated mto ZAR at the exchange rate applicable # the tramsaction
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 arsing from changes n market prices of secunities held. Such fluctuations are included with
the net realised and wmrealised gain or loss from mvestments.

Currency rates as ot January 31, 2022;

1ZAR = 005749 ELUR
1ZAR = Q0418 USD
DEPOSIT

Any cazh of the Fund will be valued as follows; (i) cash and other liquid assets will be valued at their face value with interest
acerwed: and (i) valees expressed i a cwrreney other than ZAR shall be translated to ZAR at the average of the last available
buying and selling price for such currency or such other price as may be determined in good faith by the Management Compary
{or the Administrator on its behalf),

Mote 3 - Custodian Fees

For its services in respect of the Fund, the Custodian i entitled to be paid, out of the asseis of the Fund, for fis zervices as
Custoddian a fee pavable in ZAR quarterly in arrears on an accounting vear basis within 60 Business Dayvs of the end of the
relevant quarter of an amount equivalent to 0.02% per annum of the average of the Met Aszel Values of the Fund on each
Valuation Day of the relevant quarter (plus direct out-of-pocket expenses 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 remaim responsible o e Trustee for the proper pedfommance of #s duties under the Custodian Agrecement. The fees and
expenses of my sub-custodian or agent so appointed duall be payvable 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 #ts services
a5 Administrator a fee pavable in ZAR quarterly in mmears on an accounting year basis within 60 Business Days of the end
of the relevant quaster of an amount equivalent to (L0859 per annum of the average of the MNet Asset Valwes of the Fund on
each Valuation Day of the relevant quarter (plus direct out-ofpocket expenses incurred 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, 2022 (continued)

MNote 5 - Trustee and Management Company fees

For its services, the Trustee is paid, out of the assets of the Fund, a fee pavable in ZAR quarterly in armears on an accounling
yvear basis within 60 Business Dave of the end of the relevant quarter of an amounl equavalent to O01% per anniin af the
average of the Net Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-pocket expenses
aid disbursements reasonably meurred on behall of the Fund).

For its services, the Managernent Compargy 15 paid, oal of the assets of the Fund, a fee pavable m ZAR quarterly in amrears on
an accounting year basis within 80 Busmess Days of the end of the relevant quarter of an amount equivalent to 0.01% per
angium of the average of the Net Aszet Values of the Fund o each Valuation Day of the relevant quarter (plis direct out-of-
pocket expenses meomed by the Management Company on behalf of the Fund),

MNote 6 - Investment Manager lees

For its services, the [nvestment Manager i pasd, out of the assets of the Fumd, a fee pavable m ZAR quarterly i arrears on
an accounting vear basis within 80 Business Days of the end of the relevant quarter at an annual rate set fosth below of the
average of the Net Assel Values of the Fund on each Valuation Day of the rebevanl quarter:

For Mel Assel Value up to ZAR 2.5 billion 0. 20020
For Met Assct Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 0.175%
For Met Asset Value over ZAR S billion equal to or less than ZAR 20 billion 0.150P%
For Met Asset Value over ZAR 20 billion 0.12%%

MNote 7 - Agent Company lees
For itz services, the Agent Company is paid, ot of the asszets of the Fund, a fee payable in ZAR quarterly in arvears on an

accounting vear basis within 60 Business Davs of the end of the relevant quarter of an amount equivalent to up to 0.5% per
anmum of the average of the Net Asset Valuwez of the Fund on each Valuation Day of the relevant quarter.

MNote & - Accrued expenses

ZAR
Investment Manzger foes 125.578
Agent Company fees 313,835
Administrator fees 50,219
Custodian fees 2,558
Corespondent bank fees 10,677
Trusiee and Mamagement Company fees 12545
Legal fees 521.347
Overseas registration fees 536,663
Out-of-pockel expenses 313
Professional fees 273,355
Accrued expenses 1859015
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Money Select Trust - Sonuth African Rand Fund

Notes to the Financial Statements as at January 31, 2022 (continued)

Mote @ - Distributions

The Management Company may from tone to time, after consultation with the Trustee, make such distributions to Unitholders
as it may determine out of the mvestment income of the Fund available for distnbution as well as cut of net realized capital
gains of the Fund and in proportion to the mumber of Units of a class, held by each Unithedder. The Masagement Conpany,
after consultation with the Investment Manager, may also, if' it considers it necessary in order to maintain a reasonable level of
distributions, determuine to make distributions out of wrealised capital gains or capital of the Fund The amounts of
distributions may fluctuate and they may be instances where a distnbution is nol made.

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

For the vear ended January 31, 2022, the Fund did net distnibute any dividend to Unitholders.

Note 10 - Taxation

Under the current laws of the Caymean Islands, there are no income, estate, ransfer, sales or other taxes payable by the Fund or
withholding taxes applicable io the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Unfts.

The Fund may be subject to foreipn withholding tax on certain interest, dividersds and capital gains,

MNote 11 - Terms of subseriptions and repurchases

Issne of Units

Units may be issued to Eligible Investors on each Dealing Day at an offering price equal to the Net Asset Value per Unit az
at the close of business in Luxembourz on the Valuation Day immediately preceding the relevant Dealing Day for which the
application for purchase of Unils is received. The minmmum purchase amount for an existing Unitholder and for an Eligible
Investor is 1,000 Units with amounts in excess of 1,000 Unitz, being m integral multiples of 1 Unit, or such other amount as
the Management Company may in its discretion determine, provided however that such minimum purchase smount may be
decreased to 1 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 payable by mvestors.

Bepurchises

Units may be repurchased on a Dealing Day, A Unitholder may serve a nofice requesting the repurchase of its Unils
requesting that the Mamagement Company repurchase the Unitg gpecified therein. Each Repurchiaze Notice shall be in integral
multiples of 1 Unit or such other amount as the Management Compay may in its discretion determine. The price at which
Units will b repurchased should be equal to the Met Asset Value per Unit determined on the Valsation Day immediately
precedng the relevant Dealing Day.

MNote 12 - Significant event

Smce the begmmng of 2020, the spread of a povel coronavinus disease, known as COVID-19, has negatively mmpacted the global
coonomy 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 future developments,
including the duration and spread of the cutbreak and related advisories and restrictions. These developments and the impact of
COVID-19 on the financial markets and the overall economy are highly uncertain and cannet be predicted. If the financial
markets and'or the overall econoay are impacted for an extended period. the Fund®s future investment resulis may be materially
adversely affected,

In thiz context, the Trustee and the Managerment Company are continuousky watching governments ' effosts to contain the spread
of the viruz and are closely monitoring the polential economic mmpact on the Fund's performance.

The Fund i in full capacity Lo continue itz usual operations in accordance with #2 investrment policy and its offering circular.
The Fund's umasdited net asset values are available on a duly basis.

66/126



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2023
176,421,352 1,250,827,386
1,310,316 9,290,140
175,111,037 1,241,537,252
8,875,857,919
0.0197289 0.1399

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

36
37 38
41
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2023 199

2023

18,643,610,489
175,111,036.92
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2023 31
UFJ 150.04
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2023 31
2023 31 2022 31
143,082 21,468 169,906 25,493
27,895 4,185 21,763 3,265
2,915,194 437,396 2,779,159 416,985
3,086,171 463,049 2,970,828 445,743
32,000 4,801 32,000 4,801
568,000 85,223 568,000 85,223
2,358,298 353,839 2,257,825 338,764
114,973 17,251 100,473 15,075
3,073,271 461,114 2,958,298 443,863
12,900 1,936 12,530 1,880
3,086,171 463,049 2,970,828 445,743
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2023 31
2023 2022
10 119,664 17,954 91,290 13,697
12,694 1,905 25,414 3,813
(1,826) Q74) (4,286) (643)
(4,590) (689) (13,790) (2,069)
(10,969) (1,646) 1,845 277
114,973 17,251 100,473 15,075
114,973 17,251 100,473 15,075
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2023 2022
187,360 210,329
11,500 15,183
(36,498) (38,152)
162,362 187,360
(11,384) (6,860)
388 (4,524)
(10,996) (11,384)
(6,070) (6,308)
(2,214) 238
(8,284) (6,070)
143,082 169,906
176,536 220,969
568,000
2,166,114
91,711
2,257,825
2,257,825
100,473
2,358,298
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2031 26
2023 31 2022 31
2023 31 2022 31
100
2023 31 4,590 2022 31
13,790
10
2023 31 2022 31
2023 31 2022 31
153,848 118,367
(34,184) (27,077)
119,664 91,290
2023 31 6,045 2022 31 8,274
2023 31 19,566 2022 31
22,904
2023 31 13,151 2022 31
12,756 21,033 2022 31 14,321
11
2023 31 710
2022 31 353 2023 31
2022 31 176
12
2023 31 2023 31
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MASTER TRUST COMPANY
Balance sheet as at March 31, 2023
(exprassad in Eurg)
Maote{s)

ASSETS
FIXED ASSETS
Financial assets

Investments held as fixed assets 3
CURRENT ASSETS
Dabtrtors

Trade debtors

a) becoming due and payable within one year

Cash at bank and in hand

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES

CAFITAL AND RESERVES
Subscribed capital

Share premium account
Prafit brought forward

Profit for the financial vear

CREDITORS
Trade crediters
1) becoming dus and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

The accompanying notes form an integral part of these annwal acoounis,
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March 31, 2023 March 31, 2022

143 Q&2 189 908
27,885 21,783
2915194 2,779,158
3,088,171 2,970,828
32,000 32,000
568,000 568 000
2,358,298 2,257 825
114,873 100,473
307321 2,958,208
12,900 12,530
3,086,171 2,970,628
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MASTER TRUST COMPANY
Profit and loss account

for the year ended March 31, 2023
{expressad in Eura)

Note(s)  March 31, 2023 Mareh 31, 2022

1. to §. Gross profit or loss gl] 119,654 1,290
10. Income from other investments and loans forming part
of the fixed assets
b} other income 12694 25414
13. Value adjustments in respect of financial assets and of
imvestments held as curent assets 3 {1.828) [4,286)
14. Interest payable and similar expenses
a) concesning affiliated undertakings ] {4.590) {13,750)
b} cthar interest and similar expenses {10.963) 1,845
18. Profit afier taxation 114,973 100,473
18, Prefit for the financial year 114,973 100,473

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

Motes to the Annual Accounts
as at March 31, 2023

MNote 1 - General

Master Trust Company {the "Company”) was incorporated as an exermpled company on June 8, 2041
under the Companies Law of the Cayman Islands, The Company cbtained a trust license effective
July 14, 2011 under the Banks and Trust Company Law as & ‘“controlled subsidiary” of
Global Funds Trust Company. The Company 8 a wholy owned subsidiary of
Global Funds Trust Company. Global Funds Trust Company i a fully owned Cayman subsidiary of
Momura Bank (Luxembaourg) S.A..

Nomura Bank (Luxembourg) $.A, is a subsidiary of Nomura Eurcpe Halding Pl (ihe *Parent company™),
a helding company incorporated under the laws of United Kingdom and whose registerad office Is in
London. The consalidated accounts of Nomura Europe Holding Ple may ba abtalned 2t 1 Angel Lane,
London, EC4R 3AB, UK,

Momura Bank (Luxembourg) SA's ultimate parent [s Nomura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office i in Tokyo. The consolidated accounts of
Nomura Holdings, Inc. may be obtained at 1-13-1 Nihonbashi, Chuaku, Takys 103-8845, Japan,

The principal aclivity of the Company is to provide frust and management services to investrment funds
for which it receives trustee and management fees dizclosed in the Profil and loss aceount as "Gross
profit or kass™.

Note 2 - Summary of significant accounting policies
Basis of .
The annual accounts of the Company are prepared in accardanse with Luxembourg lews and regulatory

requirements and aceording to generally accepted sccounting principles applicable in Luxembourg, The
significant accounting policles applied by the Board of Directors are summarised as follows:

Foreign currency transiation

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

All transactions expressed in currencies ather than the EUR are translated into EUR at exchange rates
prevaikng at the ransaction date.

Other assets and liabiities in cumencies ather than EUR are transiated into EUR at exchange rates
pravailing at the balance sheet date. Income and expenses in currencies other than EUR are translated
into EUR &t exchange rates prevailing 2t the transaction dates. The exchange gain or loss arising from
the transiation of foreign currencies is recognised in the profit and |oss account in determining the profit
of the loes for tha year.

Gross profit or loas

Gross profit or loss includes the management fees eamed from funds under management less other
extamal changes. The lummover is recorded on an accrual basis.
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MASTER TRUST COMPANY

Notes to the Annual Accounts
as at March 31, 2023

Note 2 - Summary of significant accounting policies {continued)

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

Value adjusiments are deducted diractly from the related assets. These valus adjustments are not
continued if the reasons for which they ware made have ceased to apply.

Realized profit or loss on sale of investments held as fixed assels is determined on the basis of the
avarage cost meathod.

Dabrtors

Trade debtors are recorded at thair neminal value. They are subjact to value adjustments where their
recovery is compromised. These value adjustments are not continuad if the reasons for which the value
adjustments were made have ceased to apply.

Trade creditors

This lrabliity tem includes expenses to be paid during the subsequent financial year but related to the
currant financial year.

Di 5 :
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, 2023

Mote 3 - Investments held as fixed assets

During the years ended March 31, 2023 and 2022, securlies held s fixed assets consisted of
Investments in units/ishares of investment funds carmied at lower of cost or market value, Movements in
securities held as fived assels are summanised as follows:

2023 2022
EUR EUR
Acquisition cost
aithe beginning of the year 187,380 210,329
acquisitions during the year 11,500 15,183
disposals during the year {35,438) {38,152)
at the end of the year 162,362 187,380
Value adjustments
at the beginning of the year (11,384) {6,860
value adjustments for the year 388 (4.524)
at the end of the year {10,996) 11,384)
Forgign exchange impact
at the beginning of the year {6,070) (6,308)
value adjustmeants for the year (2. 214) 238
at the end of the year (8.284) (6.070)
Met valua af the end of the yaar 143 082 169,906
Market value at the end of the year 176,536 220,965

Mote 4 - Subscribed capital and Share premium account
At March 31, 2023 and 2022, the share capital which i8 iesued and fully paid
represents 32,000 registered shares of a par value of EUR 1 gach, The Company has not purchased
its own shares during the vear.

Al March 31, 2023 and 2022, the share premium amounts to EUR 568,000,
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MASTER TRUST COMPANY

Motes to the Annual Accounts

Mote 5 - Profit or loss brought forward

Balance as at March 31, 2021
Previous year's profit

Balance as af March 31, 2022

Balance &s at March 31, 2022
Previous yaar's profit

Balance as at March 31, 2023

Note § - Taxes

as at March 34, 2023

2,186,114
91,711

2,257 825

2,257 825
100,473

2,358,258
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The I'T:-umpmr has received an undertaking from the Cayman lslands Government exempting it from all
local income, profits and capital gains tax until July 28, 2031, No such taxes exist in the Cayman Istands

at the presant time.

The Company may be subject to foreign withhaiding tax on certain interest, dividends and capital gains,

imposed on a gross basis.

Note 7 - Creditors

As at March 31, 2023 and 2022, they consist of audit fees payabla.

Note 8 - Staff

The Company did not have any employees during the years ended March 31, 2023 and 2022,

Mote 9 - Related party transactions

The Comgpany is fully ownad by Global Funds Trust Company, a fully swned Cayman subsidiary of
Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg). The ultimate parent of the Company
is Momura Heldings, Inc. and is located in Tokyo.

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

Current accounts yielded negative Interest of EUR 4,590 for the year ended March 31, 2023
(March 31, 2022: negative interest of ELIR. 13,790). The interest rates applied arne derived from the shor
term deposit rates available on the market minus the same spread applicable to non-related party clhiants,
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2023

Note 10 - Gross profit or loss
For the years ended March 31, 2023 and 2022, this caption can be analysed as follows:

March 31, 2023 March 31, 2022

EUR EUR

Management faes 153,848 118,367
Cther extemal charges {34, 184) (27,077
119,664 81,280

For the year ended March 31, 2023, Management fees inciude Liquidation fees for EUR 6,045
(March 31, 2022: EUR 8,274 EUR).

As at March 31, 2023, Management fees also include hund's setup fees for EUR 19,566
(March 31, 2022: 22,904 EUR).

For the year m_dand Mareh 31, 2023, Other external charges consist of audit, legal fees and commissions
to sub-custodian for respectively EUR 13,151 (March 31, 2022: EUR 12,758) and EUR 21033
(March 31, 2022: EUR 14,221},

Note 11 - Assets under management

Assats under managament which are not beneficially owned by the Company but for which the Company
has investment management responsibility have been excluded from the balance shest, Such assels
for which the Company is acting as trustes amount to approximately EUR 710 million as af
March 37, 2023 (March 31, 2022: EUR 352 million) and assets for which the Company is acting as
managemant company amaunt o approximately EUR 9 million a3 at March 31, 2023 (March 31, 2022
EUR 178 miflion),

Mote 12 - Subsequent events

Na events have occurred subsequent to March 31, 20123 that would require adjustment to or additional
disclosura in the annual accounts as of March 31, 2023,

83/126



@

&)

®

*

17

84/126

31

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

@
Global Funds Trust Company
2023 500,000 7,502
1998 27
@
Nomura Bank (Luxembourg) S.A.
2023 28,000,000 42 112
1990
®
2023 100
*
UK
Nomura Asset Management U.K. Limited
2023 4,744,391 2,405
2023 31 UFJ
173.69
NIMCO 1984 10
1987 12 (U.K.) 1997
10
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86/126



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

®

JSDA

@ 14

(b)

© JSDA

@ JSDA

©

*

87/126



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

88/126



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad
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1.2
1960
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2020

(b
2020

1.4

1.5 2022 12 12,995
3,224
2020
2020
1.6
2.1

CIMA

CIMA
2.2

2.3

O

(a
(b
(c
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Independent Auditor®s Report

To 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 net assets as at January 31, 2022, and the statement of operations, 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, 2022, 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® International Code of Ethics for Professional Accountants (including
International Independence Standards) (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 information included in the Trust”s management and administration 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 is 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.
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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
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.

Auditor®s Responsibilities for the Audit of the Financial Statements

Our report is made solely to you, as a body, and for no other purpose. We do not assume responsibility towards or

accept liability to any other person for the contents of this report.

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 25, 2022
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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, 2022, 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, 2022, 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

Antoine Le Bars

Luxembourg, June 24, 2022
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Independent Auditor®s Report

To 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 ““Fund””), which
comprise the statement of net assets as at January 31, 2023, 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 Fund as at January 31, 2023, 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 Fund in accordance with the International Ethics
Standards Board for Accountants® International Code of Ethics for Professional Accountants (including
International Independence Standards) (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 information included in the Fund s management and administration information,
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.
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Responsibilities of Management and the Trustee for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in 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 Fund ”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 management either intends to liquidate the Fund 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 Fund
and the Trustee as a body, for our audit work, for this report, or for the opinion 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 Fund *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 Fund”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 Fund to cease to continue as a going concern.
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- 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.

ERNST & YOUNG LTD.

Grand Cayman, Cayman Islands
May 24, 2023
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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, 2023, 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, 2023, 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

Antoine Le Bars

Luxembourg, June 29, 2023
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