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2014
20,074,718 5.71
331,199,394 94.29

351,274,112

3,431,948,074 100.00

2014

2014
8.00 1 10 20,000,000 20,118,000 20,074,718 5.71

2014
5.70 2014 106,816,000 30.41
5.55 2014 105,304,000 29.98
5.50 2014 63,060,000 17.95
5.73 2014 40,000,000 11.39
5.81 2014 28 17,000,000 4.84
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2013 2014
2010 31 148,730,942 1,453,101,303 0.0106957 0.1045
2011 31 225,314,494 2,201,322,606 0.0112681 0.1101
2012 31 437,657,859 4,275,917,282 0.0117825 0.1151
2013 3 322,578,303 3,151,590,020 0.0122902 0.1201
2014 31 345,833,592 3,378,794,194 0.0127913 0.1250
2013 348,095,422 3,400,892,273 0.0124892 0.1220
354,686,090 3,465,283,099 0.0125351 0.1225
346,889,145 3,389,106,947 0.0125777 0.1229
361,875,729 3,535,525,872 0.0126206 0.1233
10 366,536,658 3,581,063,149 0.0126629 0.1237
11 365,650,890 3,572,409,195 0.0127019 0.1241
12 347,572,635 3,395,784,644 0.0127453 0.1245
2014 345,833,592 3,378,794,194 0.0127913 0.1250
334,305,369 3,266,163,455 0.0128300 0.1253
330,037,385 3,224,465,251 0.0128746 0.1258
319,538,971 3,121,895,747 0.0129190 0.1262
351,274,112 3,431,948,074 0.0129659 0.1267
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2014 31

2014 31

104,529 1,021
348,073,000 3,400,673
639,139 6,244
169,725 1,658
429,959 4,201
349,416,352 3,413,798
2,592,590 25,330
990,170 9,674
3,582,760 35,004
345,833,592 3,378,794

27,036,670,930

0.0127913 0.1250
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2014 31

79,065 772
1,276,695 12,473
16,521,535 161,415
17,877,295 174,661
698,657 6,826
1,746,014 17,059
279,392 2,730
73,126 714
60,836 594
55,520 542
69,866 683
124,000 1,211
371,672 3,631
17,448 170
237,724 2,323
183,500 1,793
3,917,755 38,276
13,959,540 136,385
154,500 1,509
154,500 1,509
(167,641) (1,638)
(167,641) (1,638)
13,946,399 136,256
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322,578,303 3,151,590
13,959,540 136,385

154,500 1,509

(167,641) (1,638)

13,946,399 136,256

11 167,412,492 1,635,620
11 (158,103, 602) (1,544,672)
9,308,890 90,948

345,833,592 3,378,794
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13,415,608,610

(12,625,790,666)

27,036,670,930

31

2014 2013 2012
345,833,592 322,578,303 437,657,859

0.0127913 0.0122902 0.0117825
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Maney Select Trust - South African Rand Fund

ASSETS

Cash at bank

Deposit

Interest on deposis
Receivable for subscriptions
Prepaid expenses

Total Assets

LIABILITIES
Pavable for repurchases
Accrued expenses

Total Liabilities

MWET ASSETS

Munder of Units Outstanding

et Asset Value per Unit

Statement of Met Assets
as at January 3, 2014
fexpressed in South African Rand)

Motes

104,529
348,073,000
639,139
169,713
429,959

349,416,352

2,592,500
B S00,1 T

3582760

345,833,502

27,036,670,.930

00127913

The aceonpaming nctes form o integral pert af tiese Bianeiol Sote e,
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Maney Select Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2014
fexpressed in South African Rand)

MNoles

NCOME

Interest on bank accounts To.0638
Interest receved on bonds 1.276.69%
Interest receved on deposiis 16,521 535
Total Income 17,877,293
EXPENSES

Investment Adviser fees & 608,657
Agent Comparry fees 7 1,746,014
Adminisirator fees 4 179,192
Custodian fees 3 73126
Interest paid on bank overdrath 60836
Bank charges 55,520
Trustee and Management Conpany fecs ] 68866
Legal fees 124,000
Overseas registration fees 371,672
Out-of-pocket expenses 17448
Professional fees 237.724
Amortisation of formation expenses & 183,500
Total Expenses 3. 917,755
NWET INVESTMENT INCOME 13,950 540
Net realised profit on investments 154500
WET REALISED PROFIT FOR THE YEAR 154 506
Change in net unrealised resuli en investmenis (167,641)
NET UNREALISED LOSS FOR THE YEAR (167,641)
WET INCREASE IN NET ASSETS A% A RESULT OF OPERATIONS 13,946,399

The aceonpaming nctes form o integral pert af tiese Bianeiol Sote e,
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Money Select Trust - South African Rand Fund

Statement of Changes in Net Assets

for the year ended January 31, 2014
fexpresred in South Africen Reand)

Noles

Net assels al the beginning of the year 322 578,303
NET INVESTMENT INCOME 13,959 540
NET REALISED PROFIT FOR THE YEAR 154,500
NET UNEEALISED LOES FOR THE YEAR (1676410
WET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 13,546,399
Proceeds from subscripiions of units 11 167412492
Payments for repurchase of units 11 (158, 103,602)

0,308,890
WET ASSETS AT THE END OF THE YEAR 345,833,592

The acconpamving notes form an infegral port af these Snareiol siotements,
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Money Select Trust - Sonuth African Rand Fund

Statement of Changes in Units Outstanding
for the year ended January 31, 2014

(T nemcite off
Muarber of units outstanding at the beginning of the vear 26,246,852 986
Murrber of units issued 13.415,606.610
Musber of units repurchased {12,625 700,666
Murmbrer of units outstanding at the end of the year 27.036,670,.930

Statistical Information
as at January 31, 2014
(Uheaadited
feapressnd in South Afriean Rand)

2014 2013 2002
et Assets at the ond of the vear 345,833,592 322 578303 437,657,859
et Asset Value per unit at the end of the year 00127013 0,01 X202 (0117828
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Money Select Trust - Sonuth African Rand Fund

Notes to the Financial Statements as at January 31, 2014

Note 1 - Organisation

The Trus

Money Select Trust (the “Trusi™) was established by a Trust Deed dated November 17, 2008 (as amended on
Movember 28, 2008 and January 5. 20090 entered into by Glebal Funds Trust Compamy (the “Trustee™h and Global Funds
Mamagement 3 A (the “Management Company™y. The Trust is a multi-series unil trust govemed under the Trusts Law
(Revised) of the Ciyman [slands.

The Trust 15 regulated a5 a mutual fund wnder the Mutual Funds Law (Revised) and the Fetwml Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authorsty (CIMA)Y which
entails the filing of the Offering Circulbar and audited accounts anmaal by with CTMVA

The Trustee 15 a trust company duly incorporated, validly existing and bcensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law {Revised) of the Cayman Islands and the Management Company is a

Luxembourg company.

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

Umithelders should be aware that the Trust iz not a Luxembourg fund, amd that therefore it is neither subject to Luxembourg
law, nor subject to supervision by any Luxembourg supervisory authority,

The Fund

Moenev 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 Movember, 17, 2008 (as amended on Movernber 28, 2008 and Tanaary 5, 20099 and 15
currently the only Series Trust constituted,

The Fund started operation on January 26, 2009

Unless earlier terminated pursuant to the Trust Deed, the Fund will terminate on January 31, 2019 unless extended by mutual
agreement between the Trustee and the Masmgernent Company.

The mvestment objective of the Fund s to generate a stable level of income while secking preservation of capital and
muntenzmee of liquidity. The Fund mtends to achieve this objective through investment i South African Rand
denominated money market instruments and securities of high credit quality.

MNode 2 - Significani Accounting Policies

The financial statements have been prepared in accordance with accounting principles generally accepted m Luxemboung and
include the followmng significant accounting policses;

INVESTMENTS IN SECURITIES

Money markel instruments are valued based ugron their amortised cost, This invedves valuing an instrument at its cost and
thereafler azamming a constant amortization to maturity of amy discount or premivim, regardless of the impact of Tuctuating
imterest rates on the market value of the instrummentz. While this method provides c:minn' in valuation, it may result in
pmm!s during which value, as determined by mmortized cost, is higher or lower than the price which would be received if the
imstrument were sobd. If this valuation methoed 15 used, such portfolio holdings would be pericdically reviewed by or under
the direction of the Board of Directors of the Management Company to determine whether a deviation exists between the Net
Asset Value caleulated using market quotations and that caloulated on an amortised cost basis. In the event it is determined that
a deviation exists which may result in material dilution or other unfair results to investors or existing Unitholders, the
Management Company would take such comective action as is regarded as necessary and appropriate, inchading the sale of
portfelio mstnewenis prior to maturity to realise capital gains or losses or calculating a Net Asset Valee per Unit by using
available market quotations,
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Money Select Trust - Sonuth African Rand Fund

MNotes to the Financial Statements as at January 31, 2014 (continued)

Note 2 - Significant Accounting Policies (continued)
INVESTMENT TRAMSACTIONS AND INVESTMENT INCOME

Investrment transactions are accounted for on the trade date. Interest income s recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are detenmined on the bazis of the average
cosl of securities sold,

CONVERSION QF FOREIGN CURRENCIES

The Fund mainains its aceoamting records in South African Rand (“ZAR") and its financial statements are expressed in this
ciirency, Assets and liabilities expressed in curvencies other than ZAR are translated into ZAR at applicable exchange rates at
the vear-end, Income and expenses in currencies other than ZAR are translated into ZAR at appropriate exclange rates ruling at
the date of trams=action.

Investrnent transactions in ourrencies other than ZAR are translated into ZAR at the exchange rate applicable at the ransaction
date,

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arising from changes in market prices of securities held, Such fluctuations are inchuded with
the net realised and usrealised gain or loss from investments,

Currency rales as al January 31, 20014

1ZAR = 00659 EUR
1ZAR = Q008931 USD
FORMATION EXPENSES

Froamation expenses are amortised over a peried not exceeding five vears.

Note 3 - Custodian fees

For its services in respect of the Fund, the Custodian is entitled to be paid, oul of the assets of the Fund, for ils services as
Custedlian a fee pavable in ZAR quarterly in arvears 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 Net Asszel Values of the Fund on each
Valuation Day of the relevant quarter (phes direct out-of-pocket expenses incusred on behalf of the Fund).

Subject to the provisions of the Kegulations, the Custodian may appoint sub-custodians provided that the Custodian will at all
times remam responsible to the Trustee for the proper perfommance of #s duties under the Custodian Agreement. The fees and
expenses of any aub-custodian or agent so appointed dwall be payable out of the assets of the Fund,

MNote 4 - Adminisirator fees

For its services in respect of the Fund, the Adminisrator is entitled to be paid, out of the assets of the Fund, for its services
a3 Administrator a fee pavable in ZAR quarterly in amears on an accousding vear basiz within 60 Business Days of the end
of the relevant quarter of an amount equivalent to (L08% per annum of the average of the Mel Assel Values of the Fund on
each Vahsation Day of the relevant quarter (plus direct out-of=pocket expenses mowred on behalf of the Fund).

Note 5 - Truster and Management Company fees

For s services, the Trustee 15 paid, out of the assets of the Fund, a fee payable in ZAR quarterly m smears on an accounting
year basis within 60 Business Days of the end of the relevant quarter of m amount equivalent to 0.01% per amum of the
average of the Met Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-pocket cxpenses
incurred on behalf of the Fumd),
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Money Select Trust - Sonuth African Rand Fund

MNotes to the Financial Statements as at January 31, 2014 (continued)

Note 5 - Trustee and Management Company fees (contimied)

For its services, the Management Company is paid, out of the assets of the Fund, a fee payable in ZAR quarterly in amrears on
an accounbing year basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to 0.01% per
anmum of the average of the MNet Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-
of-pocket expenses incurred on beln i of the Fusd),

Note 6 - Investment Adviser fees

For itz services, the Investment Adviser is paid, ot of the assets of the Fund, a fee pavable in ZAR quarterly in amears on an
accounting vess basziz within 60 Business Davs of the emd of the relevant quarter at s aniual rate set forth below of the
average of the Net Assel Values of the Fund on each Valuation Day of the relevant quarter (phus direct out-of- pocket
expenses ieurred on belumlf of the Fund):

For Met Asset Value up to ZAR 2.5 billion 0. 20025
For Met Asset Value over ZAR 2.5 billion cqual to or less than ZAR 5 billion 0L175%%
For Met Asset Value over ZAR S billion equal to or less than ZAR 20 billion 01502
For Met Asset Value over ZAR 20 billion 012540

MNote 7 - Agent Company fees
For its services, the Agenl Company is paid, out of the aszetz of the Fund, a fee pavable in ZAR quanterly in amears on an

accounting vear basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to up to 0.5% per
aridinirm of e average of the MNet Aszeet Valies of the Fund on each Valuation Day of the relevanl quanter,

Note § - Accrued expenses

ZAR
Investment Adviser fees 177.871
Agent Company fees 444 515
Administrator fees 71,130
Custodian fees 17,788
Comrespondent bank fees 3,061
Trustee and Management Company fees 17,787
Out-of-pocket exprenses 4442
Professional fees 253,576
Acerued expenises 0001 TD

MNote 9 - Distributions

The Management Company may at amy time, after consultation with the Trustee and the Investment Adviser, make such
distributicns to Unitholders, as it may determine at sy time, of the investment income of the Fund available as well as out
of net realised capital gains of the Fund and i proportion to the number of Units held by each Unitholder. The Management
Company, after consultation with the Trustee and the Investment Adviser, may also, if it considers it necessary in order o
maintain a reazonable level of dividend distributions, determine to make distributions out of the unrealised capital gains or
capital of the Fumd. Ay distribution is made to the person in whose name Unils are registered in the Register on the relevant
distribution date.

For the vear ended January 31, 2004, the Fund did not dastribate any dividend to Unitholders.
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Money Select Trust - Sonuth African Rand Fund

MNotes to the Financial Statements as at January 31, 2014 (continued)

Note 10 - Taxation

Unider the current laws of the Cayman [slands, there are no income, cstate, transfer, sales or other taxes pavable by the Fund or
withholding taxes applicable to the pavment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Units.

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

Note 11 - Terms of subseriptions and repurchases
Lzzue of Uitz

Upits inay be izsued to Eligible Investors on each Dealing Dayv at an offering price equal to the Net Asset Value per Unit &
al the close of business in Luxembourg on the Valuation Day mmediately preceding the relevant Dealing Day for which the
application for purchase of Units is received. The minimum purchase amowst for an existing Unithobder and for an Eligible
Investor is 1,000 Units with amounts in excess of 1,000 Units, being in integral multiples of 1 Undt, or such other amount as the
Management Compamy may in its discretion determine, provided however that such minbmum purchase amount may be
decreased bo | or more Units at the discretion of the Distributor in Japan. Mo sales charge is payable by investors,

Repurchases

Units may be repurchased on a Dealing Day. A Unithelder may serve a notice requesting the repurchase of its Units
reqieesting that the Management Company repuschizze the Units specified therein. Each Repiurebmse Motice shall be in integral
mltiples of 1 Unit or such other amount as the Management Company oy in its discretion determine. The price at which
Usiits wall be repurchaszed should be equal to the MNet Asset Value per Unit determined on the Valuation Day amimediately
preceding the relevant Dealing Dav.
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2013 31
2013 31
44,845,500 45,013,141 439,778
96,981 948
269,216,000 2,630,240
11,122,541 108,667
259,306 2,533
410,854 4,014
384,684 3,758
183,500 1,793
326,687,007 3,191,732
3,241,485 31,669
867,219 8,473
4,108,704 40,142
322,578,303 3,151,590

26,246,852,986

0.0122902 0.1201
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2013 31

128,727 1,258
1,008,389 9,852
15,171,703 148,228
16,308,819 159,337
590,527 5,769
1,475,782 14,418
236,151 2,307
61,685 603
587,970 5,744
2,000 20
56,650 553
59,053 577
48,253 471
287,729 2,811
14,748 144
190,327 1,859
220,398 2,153
3,831,273 37,432
12,477,546 121,906
(266,001) (2,599)
(266,001) (2,599)
227,437 2,222
227,437 2,222
12,438,982 121,529
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437,657,859 4,275,917
12,477,546 121,906

(266,001) (2,599)

227,437 2,222

12,438,982 121,529

11 238,088,571 2,326,125
11 (365,607, 109) (3,571,981)
(127,518,538) (1,245, 856)

322,578,303 3,151,590
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2013 31
0.08165
0.11082
60
0.02
60
0.08
0.01
0.01
25 0.200
25 50 0.175
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0.150

0.125

150,934
377,200
60,358
15,094
4,172
15,093
3,770
240,598

867,219
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Maoney Select Trust - Sonth African Rand Fund

Statement of Net Assels
as at January 31, 2013
(expressed in South African Raned)

ABSETS

Investment n securitics af market value
(ot cost: ZAR 44, 545, 5000

Cash a bank

Deposit

Receivable for subscriptions

Accrued moome

Interest o deposits

Prepaid expenses

Formation expenses

Total Assets

LIABILITIES

Payable for repurchases
Accrued expanses

Total Liabilities

NET ASSETS

Mumteer of Linits Outstasding

Met Agset Value per Unit

The aeeompanvisg motes form oan inte gral pert of these finepe il oteteme s
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45,013,141

9,981
269,216,000
11122541
259,306
410,854
384,684
183,500

326687007

3,241 485
867219

4,108,704

322,578,303
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Maoney Select Trust - Sonth African Rand Fund

Statement of Operations
for the year ended January 31, 20013
(expressed in South African Raned)
Moles

INCOME

Interest an bank accouits 128,727
Interest received on bonds 1,008,358
Initerest received on deposits 15171703
Total Income 1o 308,819
EXPENSES

Investmeent Adviser fees ] 590,527
Agent Company fees T 1,478,782
Administrator fees 4 236,151
Custodian fees 3 61,688
Interest paid on bank overdraft 587.970
Correspondent bank fees 200
Bank charges 56,650
Trustee and Managernent Company fees 5 59,053
Legal fees 48,253
Oiverseas registration fiees 187,78
Out-of-pocket expenses 14,748
Professional fees 190,327
Amortisation of formation cxponses 2 220,398
Total Expenses 3831273
NET INVESTMENT INCOME 12477.546
Met realised loss on investments (266,001}
NET REALISED LOSS FOR THE YEAR (266, 0601 )
Change n net wirealised resull on mvestments 227437
NET UNREALISED PROFIT FOF, THE YEAR 227437
MNET INCREASE IN MET ASSETS A5 A RESULT OF OPERATIONS 12438982

The aeeompanvisg motes form oan inte gral pert of these finepe il oteteme s

56/115



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Maoney Select Trust - Sonth African Rand Fund

Statement of Changes in Net Assels
for the year ended January 31, 2013

(expressed in Soh dﬁirm'w
Moles

Met assets at the beginning of the vear 437 657,859
NET INVESTMENT INCOME 12477,346
MNET REALISED LOSS FOR THE YEAR (266,001 )
MNET UNREALISED FROFIT FOR THE YEAR 227437
MNET INCREASE IN MET ASSETS AS A RESULT OF OPERATIONS 12,438,982
Proceeds from subscriplions of units 11 238,088 571
Payments for repurchase of units 11 (365,607,109

(127.518,538)
NET ASSETS AT THE END OF THE YEAR 322,578,303

The aeeompanvisg motes form oan inte gral pert of these finepe il oteteme s
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Maoney Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2013

MNote 1 - Organdsation

The Trust
Money Seclect Trust (the “Trust™) was cstablished by a Trnst Deed dated November 17, 2008 (az amended on

MNovernber 28 2008 and Januery 5, 2000) antered mto by Global Funds Trust Company (the “Trustee”) and Global Funds
Managemeent 5.A, (the “Management Comgany™i, The Trust is a multi-series unit trust govemed under the Truss Law
(Revised) of the Cayman Isbinds.

The Trust is regulated 35 a muiual find under the Mutual Funds Law (Revised) and the Retail Mutual Funds {Japan)
Regulations (Revised) of the Cayvman Islands and registered with the Cayman Islands Monetary Authonty (CIMA) which
entails the filing of the Offering Circular and audited accounts annualky with CIMA.

The Trustee 15 a trust company duly mcorporated, validly existing and licensed to undertake trust busmess purssant to the
provisions of the Banks and Trust Companics Law (Revised) of the Cayman Islands and the Management Company 15 a
Litcernbourg company.

The Trstee and the Management Company have overall authority and responsibility for the azsets and administration of the
Trust in sccordance with the tems and conditions of the Trust Deed,

Unitholders should be aware that the Trust is net a Licembourg fimd, and that therefore it is neither subject to Luxembourg
law, nor subpect to supervision by any Luscembourg supervisory suthority.

Thie Fumd

Money Select Trust - South African Rand Fund (the “Fund™) is a Series Trust constituted in accordance with the Trud Deed
and a Supplemnental Trust Deed dated November, 17, 2008 (as amended on November 28, 2008 and January 3, 20000 and s
currently the ondy Series Trust constituted

The Fund started operation on January 26, 2009

Unless earlier terminated pursiomt to the Trust Deed, the Fund will terminate on January 31, 2019 unless extended by il
agreernmnt between the Trugee and the Management Company.

The mvestment 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 credit quality.

MNote 2 - Significant Accouniing Policies

The financial statements have been prepared in accordance with accountng principles generally accepted m Luxembourg and
miglude the followmg significant accourntng policies:

INVESTMENTS IN SECURITIES

Money market mstruments are valued based upon ther amortised cost. This mvolves valuing an instrnment at its cost and
thereatter assummg a constant amaortisation to maturity of any discount or premium, regardless of the mmpact of fluctuating
interest rates on the market value of the nstruments. While this method provides certainty i valuation, it may result
peniods during which value, as detemmed by amortised cost, is higher or lower than the price which would be recetved if the
mstrument were sold. IF this valuation method 15 wsed. such portfolio holdmgs would be periodically reviewed by or under
the direction of the Board of Directors of the Managemont Comipany to determme whether a deviation exists between the Net
Aszet Value calculated using market quetations and that calculated on an amortised cost basis. In the event it is determmied that
a deviation exists which may resull m material dilution or other unfar results to imvestors or existing Unitholders, the
Managernent Company would take such corrective action as is regarded as necessary and appropriate, including the sale of
portfolio mstruments prior to maturity o realise capital gains or losses or calculating a Met Asset Value per Unit by using
available market quotations.

CASH AT BANK AND DEPOSIT

Cash at bank and deposit are valued at thewr fisce value with mterest accrued.
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Money Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2013 (continued)

Note 2 - Significant Aceounting Policies (continued)y
INVESTMENT TRANSACTTONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date Interest income 15 recogmised on an asccrual basis. Dividends are
recorded at the ex-dividend date. Realised gams or losses on security ransactions are determined o the basis of the average
cost of securities sold

CONVERSION OF FOREIGN CLRRENCIES

The Fund maintains its accoamting records in South African Rand (“ZAR") and it financial datementz are expreszed in this
cugrency, Assets and liabilities expressed in currencies other than ZAR are transhited into ZAR at applicable exchange rates at
the vear-end. Income and expenses in cwmencies other than ZAR are translated into ZAR at appropriste exchange rates ruling af
the date of transaction.

Investment transactions in currencies olher than ZAR are translaied into ZAR at the exchange rate applicable at the irmsaction
date.

The Fund docs not izolate the portion of the results of operations resulting from changes in foreign exchange rales on
mvestments from the fluctuations arismg from dhanges in market prices of securtties held Such fluectuations are incladed in the
net realised and wirealised gain or loss from investments.

Currency rates as at January 31, 2003:

1ZAR = 008165 EUR
1ZAR = 011082 USD

FORMATION EXPENSES

Formation expenses are amortised over a period not exceeding five vears.

MNote 3 - Custodian fees

For its services n respect of the Fund, the Custodian 15 entitled to be paid, out of the assets of the Fund, for its services as
Custodiiii a fee pavable i ZAR quantely in aivears on an accounting vear basis within &0 Business Days of the end of the
relevant quarter of an amoumt equivalent to 0022 per anmen of the average of the Net Asset Values of the Fumd on each
Valuation Dav of the relevant quanter (plus direet out-of-pocket expenses ncurred on behalf of the Fund),

Subject to the provisions of the Regulaticns, the Custodian may appoint sub-cutodians provided that the Custodian will & all
times ramain regpronsble to the Trostee for the proper performance of its duties under the Custodian: Agreement, The fees and
expenses of any aib-custodian or agent so appointed shall be payable out of the assets of the Fund.

Note 4 - Administrator fees

For ms services m respect of the Fund, the Admmistrator is entitled to be paid, ot of the assets of the Fund, for #s services
as Admmistrator a fee payable in ZAR quarterty i arrears on an accounting vear basis within &0 Business Days of the end
of the relevant quarter of an amount equivalent 1o 0.08% per anmen of the average of the Net Asset Values of the Fund o
cach Valuation Day of the relevant quarter (plus direet out-of-pocket expenses incurred on behalf of the Fund),

Note 5 - Trustes and Managanent Company lees

For its services, the Trustee is paid, out of the assets of the Fund, a foe payable in ZAR quarterly in amrears on an accounting
year basis equivalent to 0.01% per annum of the average of the Net Asset Values of the Fund on each Valustion Day of the
relevant quarter (plus direct out-of-pocket cxpenses mowrred on behalf of the Fumnd b

For its services, the Manngement Cempany is paid, out of the assets of the Fund, a fee payable in ZAR quartely in armears on

an accounting vear basts equivalent to 0.01% per amum of the average of the Net Asset Values of the Fund on each
Valuation Day of the relevamt quarter (plus direct out-of-pocket expenszes mowred on behalf of the Fund).
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Money Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2013 (continued)

Note 6 - Investment Adviser lees

For its services, the Investrment Adviser is paid, out of the assets of the Fund, 2 fee payable m ZAR quarterly in amears on an
accoumting year basis s an amual rale set forth below of the average of the Net Asset Values of the Fund on each
Valustion Day of the relevanl quarter (plus direct out-of: pocket expenses incurmed on behalf of the Fund):

For Net Asset Value up to ZAR 2.5 billim 0. 200
For Met Assel Value over ZAR 15 billion equal to or less than ZAR 5 billion 0.17%%
For Wet Assel Value over ZAR 5 billion equal to or less than ZAR 20 billion 0.150Fs
For Met Asset Value over ZAR 20 billion 01255

Note 7 - Agent Company Tees
For ns sarvices, the Agend Company 15 pad, ot of the assets of the Fund, a fee payable in ZAR quarterly m armears on an

accoumting year basis, equivalent to up to (.5% per anmmn of the average of the Nel Assel Valwes of the Fund on each
Valuation Dy of the relevant quarter.

Note 8 - Accrued expenses

ZAR
Investment Adviser fiees 150,934
Agent Company fees 377,200
Administrator fecs 60,358
Custodian fees 15,004
Correspondent bank fees 4,172
Trustee and Managanent Company fees 15,043
Out-of-pockel expenses 3770
Professional fees 240,598
Accrued expenses 357,219

Note 9 - Distributions

The Management Company may al any Lime, after consuliation with the Trustee and the Investment Advizer, make such
distributions to Unitholders, az it may determine at any time. of the mvestment mcome of the Fund available as well a= out
of net realised capital gains of the Fund and in proportion to the mumber of Units held by each Unitholder. The Management
Company, afler consultstion with the Tristee and the Investment Adviser, may alzo, if it conziders ® necessary in order (o
maintain a reasonable level of dividend distribations, determine to make distributions ol of the wrealised capital gains or
capital of the Fund. Any distribution i made to the person m whose name Units are registered n the Register on the relevant
distribudtion date.

For the year ended Jamusary 31, 2013, the Fund did net distribute any dividend to Unitholders.

Note 10 - Taxation
Unider the current laws of the Cayvman [slands, there are no income, estate, transfer, sales or other taxes pavable by the Fund or
withholding taxes applicable 1o the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Units.

The Fund meay be subject to foreign withhiolding tax on certain mterest, dividends and capital gaims.
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Money Select Trust - Sonth African Rand Fund

MNotes to the Financial Statements as at January 31, 2013 (continued)

Note 11 - Terms of subseriptions and repur chases
Issue of Units

Units may be issued to Eligible Investors on each Dealmg Day at an offering price equal to the Net Asset Value per Unit as
al the close of business in Lixembourg on the Valation Day immediately preceding the relevant Dealing Day for which the
application for purchase of Units ig received. The minmum purchase amount for an existmg Unitholder and for an Eligible
Investor is 1,000 Units with amounts in excess of 1,000 Units, being in integral muliples of 1 Unit, or such cther amount as the
Manzgernent Company may in s discretion detemine, provided however that such mmmmum purchase amount may be
decreased to 1 of more Units at the discretion of the Distributor in Japan. No sales charge is pavable by investiors,

Egnarcimaes

Units may be repurchased on a Dealing Day. A Unitholder may serve a notice requesting the repurchase of its Units
requestmg that the Mamgement Company repurchase the Umnits specified therem. Each Repurchase MNotice shall be i mitegral
multiples of | Unit or such other amount as the Managemeni Company may n its discretion determine. The price ai which
Unitz will be repurchased should be equal o the Net Asset Value per Unit determined on the Valuation Day imenediately
preceding the relevant Dealimg Dy,
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37

2014
354,020,665 3,458,781,897
2,746,553 26,833,823
351,274,112 3,431,948,074
27,092,245,409
0.0129659 0.1267
33 A

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

36

41
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€))
375,000 5,187 2014
25,000 346 15

&)

2013

24
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2014

Jean-Francois Caprasse

Alan Frederick Crutchett

Ernst & Young Société Anonyme

2014
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2014 2.1

2014

MMF 4,720,540,496.72
332,182,466.90
2,877,146,193.65
135,348,524.34
686,120,611.86
78,206,987.18

17 | 1,765,582,469.73
69,825,375.92
23,500,211.87
358,713,936.71
13 | 587,854,723,345
50,559,948.44
900,799,595.57

29 | 46,293,602,020
888,638,024 .17
20 | 1,312,446,938.16
20,143,797.18
265,866,627.46
351,274,111.77
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2014 30
UFJ 138.33
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2014 31

2014 31 2013 31
— — 710,111 98,230
432,756 59,863 364,956 50,484
12 7,788,467 1,077,379 5,609,156 775,915
8,221,223 1,137,242 5,974,112 826,399
29,489 4,079 — _
8,250,712 1,141,321 6,684,223 924,629
375,000 51,874 375,000 51,874
37,500 5,187 37,500 5,187
1,290,000 178,446 1,435,000 198,504
3,899,759 539,454 2,620,869 362,545
1,196,177 165,467 1,133,890 156,851
6,798,436 940,428 5,602,259 774,960
1,222,740 169,142 1,055,121 145,955
11 — — 3,047 421
1,222,740 169,142 1,058,168 146,376
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23,235 3,214 — _
206,301 28,538 23,796 3,292
229,536 31,752 23,796 3,292

8,250,712 1,141,321 6,684,223 924,629
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31
2014 31 2013 31

242,513 33,547 333,462 46,128

10 757,768 104,822 — —

10 67,087 9,280 — —

10,417 1,441 — _

— — 32,322 4,471

167,619 23,187 160,036 22,138

1,196,177 165,467 1,133,890 156,851

2,441,581 337,744 1,659,710 229,588

2,275,971 314,835 1,563,440 216,271

88,860 12,292 70,821 9,797

48,163 6,662 25,449 3,520

28,587 3,954 — —

2,441,581 337,744 1,659,710 229,588
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“ Société
B 37 359

33 A

2014 14

103-8011

EC4R 3AB



(€]

o
2014 31
2014 31 2013 31
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2013 31 37,500 1,435,000 2,620,869
— — 1,133,890
— (260,000) 260,000
— 115,000 (115,000)
2014 31 37,500 1,290,000 3,899,759
10
2002 1934 10 16 8a
2014 31 1,290,000 2008 2013
2013 14 2007 260,000 2013
115,000
2014 31
2013 31
2014 31 2013 31
25,540 (30, 380)
3,047 (1,942)
28,587 (32,322)
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2014 31 2013 31
47,902 —
261 25,449
48,163 25,449
10
2014 31
2013 31
11
2014 31
2013 31
460,353 592,773 2013 28 (2,670)
65,725 7,955,390 2013 28 @377)
(3,047)
12
100
2014 31 2013 31
13
2014 31 15,250 2013 17,075
14
2014 23
2013 12 2.5
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2014
(expressed in Euro)

Note(s) March 31, 2014 March 31, 2013
ASSETS
FIXED ASSETS
Financial fixed assets
- Securities held as fixed assets 3 -—- 710,111
CURRENT ASSETS
Debtors
- Trade receivables becoming due and payable
within one year 432,756 364,956
Cash at bank, cash in postal cheque accounts,
cheques and cash in hand 12 7,788,467 5,609,156
8,221,223 5,974,112
PREPAYMENTS 29,489 _—
TOTAL ASSETS 8,250,712 6,684,223
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 4 375,000 375,000
Reserves
- Legal reserve 5 37,500 37,500
- Other reserves 5 1,290,000 1,435,000
Profit brought forward 5 3,899,759 2,620,869
Profit for the financial year 5 1,196,177 1,133,890
6,798,436 5,602,259
PROVISIONS
Provision for taxation 6 1,222,740 1,055,121
Other provisions 11 -—= 3,047
1,222,740 1,058,168
NON SUBORDINATED DEBTS
Tax and social security debts 23,235 -—
Other creditors becoming due and payable within
one year 7 206,301 23,796
229,536 23,796
TOTAL LIABILITIES 8,250,712 6,684,223

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2014
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2014 March 31, 2013
CHARGES
Other external charges 242,513 333,462
Staff costs
- Salaries and wages 10 757,768 -
- Social security on salaries and wages 10 67,087 -
Other operating charges 10,417 -—
Interest and other financial charges
- concerning affiliated undertakings 8 -— 32,322
Income taxes 6 167,619 160,036
Profit for the financial year 1,196,177 1,133,890
TOTAL CHARGES 2,441,581 1,659,710
INCOME
Net turnover 1 2,275,971 1,563,440
Other operating income 3 88,860 70,821
Income from financial fixed assets 9 48,163 25,449
Other interest and other financial income
- derived from affiliated undertakings 8, 12 28,587 -—=
TOTAL INCOME 2,441,581 1,659,710

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2014

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a “ Société
Anonyme” governed by Luxembourg laws and holds the following trade register identification : Luxembourg B 37
359.

The Company’ s registered address is at Batiment A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss account as “ Net turnover”

The Company has been granted with the Alternative Investment Fund Manager (AIFM) licence with effect on 14
February 2014.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8011, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (* EUR” ) and the annual accounts are expressed in this currency.

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

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss

account.

Net turnover

Net turnover represents management fees earned from funds under management. Net turnover is recorded on an
accrual basis.

Securities held as fixed assets

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

Value adjustments are deducted directly from the related assets.

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

Trade 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.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or

as to the date on which they will arise.

Non subordinated debts

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

Dividend and interest income

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

Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a specific date
in the future. Forwards are customized contracts transacted in the OTC market.

The fair values of currency exchange contracts are calculated by reference to current exchange rates for

contracts with similar maturity and risk profiles.

The Company enters into forward foreign exchange contracts for the purpose of hedging foreign currency positions
of the Company. They are initiated by the Company and concluded at market rates. Gains and losses resulting
from transactions which are concluded in order to hedge a balance sheet or an off-balance sheet position are
recorded in the profit and loss account similarly to the gains and losses attached to the hedged transactions.
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Note 3 — Securities held as fixed assets

Movements in securities held as fixed assets are summarised as follows:

Investment in units/shares
of investment funds
EUR

Acquisition cost
at the beginning of the year 798,971
acquisitions during the year -—
disposals during the year (798,971)

at the end of the year —

Value adjustments
cumulated value adjustments at the beginning of the year (88,860)

Value adjustments at the end of the year ® 88,860

cumulated value adjustments at the end of the year -

Net value at the end of the year ——

Market value at the end of the year -—

® This amount is recorded in the caption “ Other operating income” in the Profit and loss account.

During the year ended March 31, 2014, securities held as fixed assets consisted of investments in units/shares of
investment funds. All securities held as fixed assets were fully diposed of during the year under review.

Note 4 — Subscribed capital

As at March 31, 2014 and 2013, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 5 — Reserves and Profit brought forward

The movements for the year are as follows:

Legal Other Profit
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2013 37,500 1,435,000 2,620,869
Previous year’ s profit -— - 1,133,890
Net release of net worth tax
reserve -— (260,000) 260,000
Net worth tax reserve -— 115,000 (115,000)
Dividends - - -—
Balance as at March 31, 2014 37,500 1,290,000 3,899,759

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other reserves

From 2002 onwards, in accordance with paragraph 8a of the October 16, 1934 law as amended, the Company is
entitled to reduce the net worth tax due for the year by an amount which cannot exceed the corporate income tax
due for the year.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net worth tax credited. This reserve has to be maintained for a period of five years following the year in
which it was created. In case of distribution of the restricted reserve, the tax credit falls due during the year
in which it was distributed. The Company has decided to maintain this restricted reserve under “ Other

reserves”

As at March 31, 2014, the non-distributable reserve amounted EUR 1,290,000 representing five times the net worth
tax credited for the years from 2008 to 2013.

As per Annual General Meeting held on May 14, 2013, the 2007 net worth tax reserve was fully released by an
amount of EUR 260,000 while a net worth tax reserve of EUR 115,000 was constituted for 2013.

Note 6 — Taxes

The Company is responsible for the management of several investment funds. Consequently the Company is subject to
taxes on income and capital gains according to Luxembourg corporate tax legislation. The provision for taxation
corresponds to the tax liability estimated by the Company for the financial period for which no final tax
assessment has been received from the Luxembourg tax authorities, net of advances made by the Company to the tax
authorities.

Note 7 — Other creditors
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As at March 31, 2014, other creditors consisted of audit and tax advisers fees, salary related contributions and
legal advisers fees payable.

As at March 31, 2013, other creditors consisted of audit and tax advisers fees payable.

Note 8 — Interest and other financial charges and Other interest and other financial income

Year ended Year ended
March 31, 2014 March 31, 2013

Net realised gain/(loss) on derivative instruments and foreign

currencies contracts 25,540 (30,380)
Net change in unrealised gain/(loss) on derivative instruments and

foreign currencies contracts 3,047 (1,942)

28,587 (32,322)

Note 9 — Income from financial fixed assets

Income from financial fixed assets comprises:

Year ended Year ended

March 31, 2014 March 31, 2013

Net realised gain on financial fixed assets 47,902 -
Dividend received 261 25,449
48,163 25,449

Note 10 — Staff

The Company has 6 employees as of March 31, 2014.

The Company did not have any employees during the year ended March 31, 2013.
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Note 11 — Other provisions

As at March 31, 2014, there were no “ Other provisions” balance nor any open forward foreign exchange contracts.

As at March 31, 2013, “ Other provisions” consisted in unrealised losses on forward foreign exchange contracts,
as detailed below:

Currency

Bought Amount Bought Currency Sold Amount Sold Maturity Date Value in EUR
EUR 460,353 usb 592,773 June 28, 2013 (2,670)
EUR 65,725 JPY 7,955,390 June 28, 2013 (@377)

(3,047)

Note 12 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg) which owns 100% of the
ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts and foreign exchange currency transactions.

Current accounts yielded no interest for the years ended March 31, 2014 and 2013. The interest rates applied
derived from the short term deposit rates available on the market minus the same spread applicable to non related

parties’ clients.

Note 13 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
15,250 million as at March 31, 2014 (2013: EUR 17,075 million).

Note 14 — Subsequent event

On 23 April 2014, the Company has received a guarantee letter from Nomura Bank (Luxembourg) S.A. for an unlimited
duration whereas Nomura Bank (Luxembourg) S.A. guarantees to pay any additional amount, limited to EUR 2.5

million, that the Company will need to comply with the capital requirements defined as per article 8 (3) of the
law of 12 July 2013 on alternative investment fund managers.
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@
Global Funds Trust Company
2014 500,000 6,917
1998 27
@
Nomura Bank (Luxembourg) S.A.
2014 28,000,000 38 7,324
1990
®
2014 100
2014 160
*
UK
Nomura Asset Management U.K. Limited
2014 4,744,391 688
2014 30 UFJ
170.07
NIMCO 1984 10
1987 12 (U.K.) 1997
10
2014 31 4,911
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Independent Auditors” Report

The Trustee
Money Select Trust - South African Rand Fund

We have audited the accompanying financial statements of Money Select Trust - South African Rand Fund (the
“ Trust” ) which comprise the statement of net assets as at January 31, 2014, and the statement of operations and
statement of changes in net assets for the year then ended, and a summary of significant accounting policies and
other explanatory information.

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

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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.

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors® judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’ s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’ s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of Money Select Trust - South African Rand Fund as at January 31, 2014, and the results of its
operations and changes in its net assets for the year then ended in accordance with accounting principles

generally accepted in Luxembourg.

Other matter
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Supplementary information included in page 9 of the financial statements has been reviewed in the context of our

mandate but has not been subject to specific audit procedures carried out in accordance with the standards
described above. Consequently, we express no opinion on such information. However, we have no observation to make
concerning such information in the context of the financial statements taken as a whole.

ERNST & YOUNG LTD.

May 27, 2014
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Independent Auditor®™s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Buiding A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2014 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts 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
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

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

audit opinion.

Opinion
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In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S.A. as of March 31, 2014, 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 annual

accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, 4 June, 2014
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Independent Auditors” Report

The Trustee
Money Select Trust - South African Rand Fund

We have audited the accompanying financial statements of Money Select Trust - South African Rand Fund (the
“ Trust” ) which comprise the statement of net assets, including the statement of investments as at January 31,
2013, and the statement of operations and statement of changes in net assets for the year then ended, and a
summary of significant accounting policies and other explanatory information.

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

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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.

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors® judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’ s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’ s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion
In our opinion, the accompanying financial statements present fairly the financial position of Money Select Trust
- South African Rand Fund as at January 31, 2013, and the results of its operations and changes in its net assets

for the year then ended in accordance with accounting principles generally accepted in Luxembourg.

Other matter
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Supplementary information included in page 9 of the financial statements has been reviewed in the context of our

mandate but has not been subject to specific audit procedures carried out in accordance with the standards
described above. Consequently, we express no opinion on such information. However, we have no observation to make
concerning such information in the context of the financial statements taken as a whole.

ERNST & YOUNG LTD.

May 28, 2013
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Independent Auditor®s Report

To the Shareholders of

Global Funds Management S.A.
33 rue de Gasperich-Buiding A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2013 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts 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
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

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

audit opinion.

Opinion
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In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S.A. as of March 31, 2013, 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 annual

accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 3, 2013
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