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2015
46,972,998 14.07
286,947,352 85.93
333,920,349
3,409,326,763 100.00
2015
2015
6.50 1 17 18,000,000 17,959,500 17,966,986 5.38
7.50 6201252 15,000,000 15,008,700 15,008,700 4.49
6.50 6201252 14,000,000 13,986,000 13,997,312 4.19
2015
6.00 | 2015 95,907,000 28.72
6.10 | 2015 95,820,000 28.70
6.05 | 2015 94,309,000 28.24
6.20 | 2015 29 17,000,000 5.09
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2014 2015
2010 31 148,730,942 1,518,542,918 0.0106957 0.1092
2011 31 225,314,494 2,300,460,984 0.0112681 0.1150
2012 31 437,657,859 4,468,486,740 0.0117825 0.1203
2013 3 322,578,303 3,293,524,474 0.0122902 0.1255
2014 31 345,833,592 3,530,960,974 0.0127913 0.1306
2015 31 323,044,512 3,298,284,468 0.0133728 0.1365
2014 349,274,246 3,566,090,052 0.0130159 0.1329
342,083,000 3,492,667,430 0.0130684 0.1334
337,770,432 3,448,636,111 0.0131166 0.1339
341,102,508 3,482,656,607 0.0131686 0.1345
10 343,557,320 3,507,720,237 0.0132216 0.1350
11 313,500,997 3,200,845,179 0.0132694 0.1355
12 316,776,366 3,234,286,697 0.0133229 0.1360
2015 323,044,512 3,298,284,468 0.0133728 0.1365
328,788,711 3,356,932,739 0.0134208 0.1370
347,610,472 3,549,102,919 0.0134770 0.1376
341,673,323 3,488,484,628 0.0135307 0.1381
333,920,349 3,409,326,763 0.0135843 0.1387
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2015 31
2015 31
47,183,330 47,203,879 481,952
98,168 1,002
277,836,000 2,836,706
112,616 1,150
2,242,030 22,891
262,179 2,677
35,127 359
327,789,999 3,346,736
3,807,152 38,871
938,335 9,580
4,745,487 48,451
323,044,512 3,298,284

24,156,866,174

0.0133728 0.1365
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2015 31

46,859 478
1,733,727 17,701
17,427,809 177,938
19,208,395 196,118
672,354 6,865
1,680,285 17,156
268,874 2,745
70,863 724
88,975 908
71,375 729
67,236 686
352,500 3,599
646,500 6,601
16,786 1
240,835 2,459
4,176,583 42,643
15,031,812 153,475
(118,000) (1,205)
(118,000) (1,205)
20,549 210
20,549 210
14,934,361 152,480
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345,833,592 3,530,961
15,031,812 153,475

(118,000) (1,205)

20,549 210

14,934,361 152,480

11 110,650,061 1,129,737
11 (148,373,502) (1,514,893)
(37,723,441) (385, 156)

323,044,512 3,298,284
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2015 2014 2013
323,044,512 345,833,592 322,578,303

0.0133728 0.0127913 0.0122902
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2015 31

(€]

)
MUNICIPALITY FIN 6.5%
20,000,000 29/05/15 19,948,000 19,972,498 6.18
19,948,000 19,972,498 6.18
19,948,000 19,972,498 6.18
KOMMUNALBANKEN AS 7.06%
10,220,000 20/3/15 10,235,330 10,231,381 3.17
10,235,330 10,231,381 3.17
10,235,330 10,231,381 3.17
17,000,000 IBRD 7% 17/02/15 17,000,000 17,000,000 5.26
17,000,000 17,000,000 5.26
17,000,000 17,000,000 5.26
47,183,330 47,203,879 14.61

481,741,799 ) 481,951,605 )

@
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Maeney Seleet Trust - South African Rand Fund

ASBETS

Investment in secumities at market value
(oot cost; ZAR 47 153, 3300

Cazh at bank

Deposit

Receivable for ssbaeriplions

Accrued ingome

Interest on deposis

Other assets

Total Assets

LIABILITIES
Payvable for repurchases
Accrued expenzes

Total Liabilities

MET ASSETS

Murrbrer of Linits Cutstanding

et Assel Value per Unit

Statement of Met Assels
as at January 3, 2015
fexpressed in South African Rand)

Moles
2 47,203 879

08,168
277836000
112616
2242030
262,179
35z

327,789,999

3,807,152
B 938,333

4, 745487

323,044,512

4, 156.860.174

(0133728

The exceomparving nedes form an imegral part of these fnameiol sote ey,
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Maeney Seleet Trust - South African Rand Fund

Statement of O perations
for the year ended January 31, 2015
fexpressed in South African Rand)
MNoles

INCOME

Interest on bank accoumts 46,859
Interest received on bonds 1,733,727
Interest receved on deposiis 17,427,808
Total Income 19,208,395
EXPENSES

Investment Adviser fees & 672 354
Agent Comparry fees 7 1,680,285
Administrator fees 4 263 874
Custodian foes 3 TLB63
Interest paid on bank overdraft BROTS
Bank charges 71,375
Trustee and Management Company fees 5 67236
Legal fees 352,500
Crverseas registration fees G40, 500
Out-of-pocket expenses 16,786
Professional fees 240,835
Total Expenses 4,176,583
WET INVESTMENT INCOME 15,031,812
et realised loss on investments (1 18,000)
WET REALISED LOSS FOR THE YEAR (118,000
Change in net unrealised result on investments 20,549
NET UNREALISED PROFIT FOR THE YEAR 20,549
NWET INCREARE IN NET ASSETS AS A RESULT OF OPERATIONS 14,934,361

The exceomparving nedes form an imegral part of these fnameiol sote ey,
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Maeney Seleet Trust - South African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2015
fexpreseed in South Africen Rand)

Notes

Net assels al the beginning of the year 345,813 502
NET INVESTMENT INCOME 15,031,812
NET REALISED LOSS FOR THE YEAR (118,000
NET UNMREALISED PROFIT FOR THE YEAR 20,549
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 14,934,361
Progeeds from subscriptions of units 11 110,650,061
Fayments for repurchase of units 11 (148,373,502)

(37, 723.441)
NET ASSETS AT THE END OF THE YEAR 323,044,512

The exceomparving nedes form an imegral part of these fnameiol sote ey,
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Maeney Seleet Trust - South African Rand Fund

Statement of Changes in Units QOuistanding
for the year ended January 31, 2015

{Unenaditedy
Mumber of units outstanding at the beginning of the vear 2T038,670,930
Muardbrer of units 1ssued 8,451,769 887
Mumbrer of units repurchased {11,331 574 643)
Mumbrer of units outstanding at the end of the year 24,1 56,866,174

Statistical Information
as at January 31, 2015
(Encanidited)
fexpresred in South Africer Reand)

2015 2014 2013
Met Ascets af the end of the yvear 323,044,512 345,833,592 322,578,303
et Asset Value per unit at the end of the year 00133728 000127913 Q0122902

47/118



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Maeney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2015

Note 1 - Organisation

The Trust

Money Select Trust (the “Trusi™) was established by a Trust Deed daied MNovember 17, 2008 (a5 amended on
Movember 28, 2008 and January 5. 20090 entered into by Global Funds Trust Compamy (the “Trustee™) and Global Funds

Management 3 A (the “Management Company™y. The Trust is a multi-series unit trust govemed under the Trusts Law
(Revised) of the Ciayman Islands.

The Trust 15 regulated as a mutual fimd under the Mutual Funds Law (Revised) and the Fotail Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Mondary Authorty (CIMA)Y which
entails the filing of the Offering Circular and audited accounts anmaal by with CTMVA

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

The Trustee and the Management Company have overall suthority andd responsibility for the assetz and administration of the
Trust in accordamce with the terme and conditions of the Trust Deed,

Unitholders should be aware that the Trust is net a Laxernboung fund, and that therefore it is neither subject to Liccembourg
law, nor subject to supervision by any Lucembourg supervisory authority.

The Fund

Money Select Trust - South African Rand Fund (the “Fund™) 15 a Series Trust constituted in accordance with the Trust Deed
and a Supplemental Trsst Deed dated Movember, 17, 2008 (a2 amended on November 28 2008 and January 5, 20000 and iz
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
agreernent between the Trstee and the Management Campany,

The wwvestment objective of the Fund is 1o generate a stable level of income while secking preservation of capital and
maintenance of liquidity. The Fund mntends to achicve this objective through mvestment in South African Rand
denorminated money market instruments and securities of high credit quality.

Mote 2 - Significant Accounting Policles

The financial statements have been prepared in accordance with accounting principles generally accepted m Luxembourg and
inclide the followmng significant accounting policies:

INVFESTMENTS IN SECURITIES

Portfolio securities and money markel mstruments are valued based upon their amontsed cost. This involves valuing an
instrument at ils cost and thereafler assuming a constant amortization lo maturity of amy discount or pramium, regardless of
the impact of fluctuating interest rates on the market value of the instruments, While this method provides certainty in
valuation, it may result in periods during which value, as determined by amortized cost, is higher or lower than the price
which would be received if the instrument were sold, If this valuation method is used, such portfolic boldmgs would be
periodically reviewed by or under the direction of the Beard of Directors of the Management Company to determine whether
a deviation existz between the Net Asset Value caloubated using market quotations and that calculated on an amortised cost
basis. In the evem it is determined that a deviation exists which may result i material dilution or other unfair resulis o
imvestors or exiting Unitholders, the Management Company weuld take such commective action ag is regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity (o realise capital gains or losses or calculating a
Met Asset Value per Unit by using available market gquotations.
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Maeney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2015 (continued)

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

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

CONVERSION OF FORENGN CURRENCIES

The Fund mainaing itz accounting records in South African Rand (ZAR"™) and its finamcial staterments are expressed m this
ciireney, Azsets and labilities expressed i currencies other than ZAR are translated o ZAR a1 applicable exchange rates al
the vear-end. Income and expenses in curencies other than ZAR are translated into ZAR at appropriate exclange rates ruling at
the date of transaction.

Investment transactions in currencies olher than ZAR are translated mto ZAR at the exchange rate applicable al the transaction
date.

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

Currency rates as at January 31, 2015:

1 ZAR
1 ZAR

0.07644 EUR
008665 USD

Note 3 - Custodian fees

For its services in respect of the Fund, the Custodian is entitled to be paid, ot of the assets of the Fund, for #ls services as
Custoddian a fee payable in ZAR quarterly in amears on an accounting vear basis within 60 Business Days of the end of the
relevant quarter of an amount equivalent to 0.02% per annum of the average of the Met Asset 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 Custodsan wall ak all
times remam responsible to the Trustee for the proper performance of s duties under the Custodian Agreement. The fees and
expenses of any sub-custodian or agent so appointed dall be payable out of the assets of the Fund.

Note 4 - Administrator fees

For its services i respect of the Fund, the Adminisrator 15 entitled to be paid, out of the assets of the Fund, for its services
a5 Administrator a fee payable in ZAR quarterly in amears on an accounting year basis within 60 Business Days of the end
of the relevant quarter of an amount cquivalent to ©.08% per annum of the average of the Net Asset Values of the Fund on
cach Waluation Dray of the relevant quarter {plus direct out-of-pock el expenses mowred on behalf of the Fund)y

Note 5 - Trustee and Management Company fees
For its gervices, the Trustee is paid, out of the asselz of the Fund, a fee payable in ZAR quarterly in amears on an accounting
vear basis within 60 Business Days of the end of the relevant quarter of an amwount equivalent to 0.01% per aaum of the

average of the Net 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),
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Maeney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2015 (continued)

Mote 5 - Trustee and Management Company fees {(contimied)

For its services, the Management Comparry is paid, out of the assets of the Fund, a foe payable in ZAR quarterly in amrears on
an accounting year basis within 80 Business Days of the end of the relevant quarter of an amount equivalent to 0.01%% per
annum of the average of the Met Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-
of-pecket expenses incurred on belialf of the Fusd),

MNote 6 - Investment Adviser fees

For itz services, the Investment Adviser is paid, out of the assets of the Fund, a fee payvable in ZAR quarerly in armears on an
aceounting year basiz within 60 Buginess Davs of the end of the relevanl quarter ol an armual rate set forth below af the
average of the Net Asset Values of the Fund oo each Valuation Day of the relevant quarter (phus direct out-of- pocket
expenses meured on belall of the Fund):

For Mel Assel Value up to ZAR 2.5 billion 0. 20025
For Net Asset Value over ZAR 2.5 billion cqual to or less than ZAR 5 ballion 01750
For Met Asset Value over ZAR S billion equal to or less than ZAR 20 billion 0.1507%
For Met Assct Value over ZAR 20 billion 125

Mote 7 - Agent Company fees
For s services, the Agent Company 15 pard, oul of the assets of the Fund, a fee pavable i ZAR quarterly in arrears 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
anmum of the average of the Wet Assel Values of the Fund on each Valuation Dury of the relevant quarter.

Note § - Accrued expenses

ZAR
Investment Adviser fees 161,810
Agent Company fees 404,379
Administrator fees 64,708
Cusiodian fees 1182
Correspondent bank fees 1.536
Trustee and Management Company Fees 16,181
Overseas registration foes 30,148
Out-of-pecket expenses 4,039
Professional fees 239,352
Accrued expenses 938,335

MNote @ - Distributions

The Management Company may al amy time, after consultation with the Trustee and the Investment Adviser, make such
distributions to Unitholders, as it may determine at any time, of the investment income of the Fund available as well as out
of net realised capital gaing of the Fund and in proportion to the number of Unitz held by each Unitholder. The Management
Company, afler consultstion with the Trustee and the Investment Adwviser, may also, if it considers 1t necessary i order to
maintam a reasenable level of dividend distnibutions, determine to make distributions out of the unrealised capital gams or
capital of the Fumd. Any distribution is made to the person in whose name Units are registered in the Register on the relevant
distribution date,

For the vear ended January 31, 2015, the Fund did not distribute any dividend to Unitholders,
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Maeney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2015 (continued)

Mote 10 - Taxation

Unider the current laws of the Cayman [slands, there are no income, estate, trasfer, sales or other taxes pavable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or to the payment of met asset value upon
repurchase of Uitz

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

Mote 11 - Terms of subscriptions and repurchases

Lsse of Units

Units may be izsued to Eligible Investors on each Dealing Dy at an offering price equal to the Net Asset Value per Unit as
al the ¢loge of business n Luxembourg on the Valuation Day mmmediately preceding the relevant Dealing Day for which the
application for purchase of Units 15 received. The minimum purchase amowt for an existing Unitholder and for an Eligible
Investor = 1,000 Units with amounts m excess of 1,000 Unats, beme in integral mailtiples of 1 Unat, or such other amount as the

Management Comgranmy may in s discretion determine, provided however that such minimum purchase amount may be
decreased to 1 or more Units at the discretion of the Distibulor in Japan. Mo sales charge is payable by mvestors.

Bepurchases

Unts may be repurchased on 4 Dealing Div. A Unitholder may serve a nolice requesting the repurchase of its Unats
requesting that the Mamagement Company repurchase the Units specified theren. Each Repurchase Notice shall be in integral
miltiples of 1 Unit or such other smount as the Maagement Compaiy may in ils discretion debermune. The price at which
Units will be repurchased should be equal to the Net Asset Value per Unit determined on the Valuation Dy immediately
preceding the relevant Dealing Day.
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Maeney Select Trust - South African Rand Fund

Statement of Investments

as at January 31, 2015
fexpreseed in South Africen Rand)

Mominal T Market In%oof
Coy Value'" Prescription Clost Value et Assets
FINLAND
STRAIGHT FIXED BOND
FAR 200000000 MUNICIPALITY FIM 6.5% 200815 19,548,000 18972 448 6,18
19,948,000 19972498 618
Total FINLAND 19,048,000 19972498 18
NORWAY
STRAIGHT FIXED BOND
ZAE 10220000 KOMMUNALBANKEN AS 7.06% 20V3/15 10,235,330 10,230,381 317
10,235 330 10,231,381 3117
Total NORWAY 10,235,330 10,231,381 317
UNITED STATES OF AMERICA
STRAIGHT FIXED BOND
ZAR 17000000 IBRD ™o 17/02/15 17, 008, 000 17,000, (0 526
17, 0000, 0000 17,000, (00 526
Total UNITED STATES OF AMERICA 177,000,000 1 7,000, 000 526
Total Investmenis 47,183,330 47,203,879 14.61

% Noominal value is expressed in security ovigingl cervency.

The accomparmving notes form an integral part af these e ol siotemens,
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2014 31

2014 31

104,529 1,067
348,073,000 3,553,825
639,139 6,526
169,725 1,733
429,959 4,390
349,416,352 3,567,541
2,592,590 26,470
990,170 10,110
3,582,760 36,580
345,833,592 3,530,961

27,036,670,930

0.0127913 0.1306
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2014 31

79,065 807
1,276,695 13,035
16,521,535 168,685
17,877,295 182,527
698,657 7,133
1,746,014 17,827
279,392 2,853
73,126 747
60,836 621
55,520 567
69,866 713
124,000 1,266
371,672 3,795
17,448 178
237,724 2,427
183,500 1,874
3,917,755 40,000
13,959,540 142,527
154,500 1,577
154,500 1,577
(167,641) (1,712)
(167,641) 1,712)
13,946,399 142,393
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322,578,303 3,293,524
13,959,540 142,527

154,500 1,577

(167,641) (1,712)

13,946,399 142,393

11 167,412,492 1,709,282
11 (158,103,602) (1,614,238)
9,308,890 95,044

345,833,592 3,530,961
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2014 31
0.06590
0.08931

60
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0.200
50 0.175
200 0.150
0.125

60
0.5

177,871
444,515
71,130
17,788
3,061
17,787
4,442
253,576

990,170

1,000 1,000
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Maeney 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

M er of Units Cutstanding

et Asset Value per Unit

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

Motes

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

349,416,352

2,592,500
8 S00,1 70

3,582.760

345,833,502

27,036,670,930

00127913

The accompamving netes form ar infegral pert af these Bnaneiol Soe ey,
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Maeney Select Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2014

fexpressed in Sonth African Rand)

MNoles

NCOME

Interest on bank accounis To.065
Interest receved on bonds 1.276.69%
Interest receved on deposiis 16,521 535
Total Incame 17,877,293
EXPENSES

Investment Adviser fees 6 608,657
Agenl Comparry fees 7 1,746,014
Administrator fees 4 279,302
Custodian fees 3 73126
Interest paid on bank overdrath 60836
Bank charges 55,520
Trustee and Management Company fecs 5 68 B66
Legal fees 124,000
Overseas registration fees 371,672
Out-of-pocket expenses 17,448
Professiomal fees 237.724
Amaortisation of formation expenses Z 183,500
Total Expenses 3917755
NWET INVESTMENT INCOME 13,955 540
Net realised profit on investments 154500
NET REALISED PROFIT FOR THE YEAR 154,500
Change in net unrealised resuli en investmenis (167.641)
NET UNREALISED LOSS FOR THE YEAR (167,641)
NWET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 13,946,399

The accompamving netes form ar infegral pert af these Bnaneiol Soe ey,
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Maney 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 UNREALISED LOSS FOR THE YEAR (1676400
WET INCREASE I'N NET ASSETS AS A RESULT OF OPERATIONS 13,546,309
Proceeds from subscripiions of units 11 167,412,492
Payments for repurchase of units 11 (158, 103,602)

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

The acconparving notes form an integral port aof these Snareiol stotements,
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Maeney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2014

Note 1 - Organisation

The Trost

Money Select Trust (the “Trusi™) was established by a Trust Deed dated MNovember 17, 2008 (as amended on
Movember 28, 2008 and January 5. 20090 entered into by Global Funds Trust Compamy {the “Trustee™) and Global Funds
Management 3 A (the “Management Company™y. The Trust is a multi-series unit trust govemned under the Trusts Law
(Revised) of the Ciyman Islands.

The Trust 15 reeulated as a mutual fimd under the Mutual Funds Law (Revised) and the Fetsil Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA)D which
entails the filing of the Offering Circular and audited accounts anmalby with CTMA

The Trustee is a trust company duly incorporated, validly existing and licensed to indertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cavman Islands and the Management Company is a
Lusembourg company.

The Trustee and the Management Compary have overall suthority and responsibility for the assets and admimistration of the
Trust in accordamwe with the terme and conditions of the Trust Deed,

Umithelders should be aware that the Trust is not a Luxembourg fund, and that therefore it 15 neither subject to Litembourg.
L, nor subject to supervision by anmy Luxembourg supervisory authority.

The Fuund

Money Select Trust - South African Rand Fund (the “Fund™) 15 a Scries Trust constituted in accordance with the Trust Deed
and a Supplemental Trest Deed dated Movember, 17, 2008 (as amended on November 28, 2008 and Janaary 5 20000 and iz
currently the only Series Trust consttuted.

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
agreernent between the Trustee and the Management Carmpany,

The mvestment objective of the Fund is to gemerste a stable level of mcome while secking preservation of capital and
mainienance of liquidity. The Fund intends to achieve this objective through wvestment in South African Rand
denominated money markel instruments and securities of high credit quality,

Note 2 - Significant Accounting Policles

The financial staternents have been prepared in accordance with accounting principles generally accepted m Luxembourg and
include the followmg significant accounting polickes:

INVESTMENTS IN SECURITIES

Meoney market instruments are valued based upon their amortised cost, This invelves valuing an instrument at its cost and
thereafler assuming a constant amorisation to matunty of amy discount or premium, regardless of the impact of fluchuating
interest rates on the market value of the instnmments. While this method provides cemim:. in valuation, it may result in
pmm’ts during which value, as determined by amortised cost, is higher or lower than the price which would be received if the
mstrument were sobd. I this valuation method 15 used, such portfolio holdings would be penodically reviewed v or under
the direction of the Beoard of Directors of the Management Company to defermine whether a deviation exists between the Met
Asset Value caloulated using market quotations and that calculated on an amorised cost basis, In the cvend it is determined that
a deviation exists which may result in matersal diltion or other unfair results to investors or existing Unitholders, the
Meanagement Company would take such comective action as is regarded as necessary and appropriate, inchading the sale of
portiolio mstnements prior to maturity to realise capital gains or losses or calculating a Net Asset Valwe per Unit by using
available market quotations,
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Maeney Select Trust - South African Rand Fund

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

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

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis, Dividends are
recorded on the ex-dividend date. Realised gaine or losses on security tranigactions are determined on the bazis of the average
oot of securities zold,

CONVERSION OF FORENGN CURRENCIES

The Fund maintains its accounting records in South African Rand (ZAR"™) and its finamcial statements are expressed i this
ciirmendy. Asselz and Liabilites expressed m curvencies other than ZAR are translated into ZAR a1 applicable exchange rates al
the vear-emd, Incorme and expenses in currencies other than ZAR are translated into ZAR at appropriate exclange rates ruling at
the date of transaction.

[nvestinent transactions in cwrencies other than ZAR are translated into ZAR at the exchange rate applicable at the transaction
date.

The Fund does not igolate the portion of the results of operations resulting from changes i foreign exchange rates on
mivestiments from the Muctuations arising Fom changes in markel prces of securfties held. Such Nuctuations are included with
the net realised and unrealised gain or loss from investments.

Currency rates a8 at January 31, 20014;

12ZAR = 0003 EUR
1ZAR = 008931 USD
FORMATION EXPENSES

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

MNote 3 - Custodian fees

For its services in respect of the Fund, the Custodian is entitled to be paid, out of the assets of the Fund, for its services as
Custodian a foe payable 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 Net Asset Values of the Fund on each
Valuation Day of the relevamt quarter (phis direct out-of-pocket expenses inowmed 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 remam responsible to the Trusee for the proper pedionnance of i dulies under the Custodian Agreement. The fies and
expenses of any ;sub-custodian or agent so appointed dwall be payvable out of the assets of the Fund.

MNote 4 - Administrator lees

For its services in respect of the Fund, the Administrator is entitled to be paid, out of the assets of the Fund, for its services
a5 Administrator a fee payable in ZAR quarterly in amrears on an accounding year basis within 60 Business Days of the end
of the relevant quarter of an amount equivalent to 0.08% per annum of the average of the Net Asset Values of the Fund on
each Vaheation Day of the relevant quarter (plus direct out-of-pocket expenses mowred on behalf of the Fund)

Note 5 - Trustee and Management Company lees

For its services, the Trustee i paid, oul of the assets of the Fund, a fee payvable in ZAR quarterly in amears on an aceounting
year basis within 60 Business Davs of the end of the relevant quarter of an amount equivalent to 0.01% per smmum of the
average of the Net Assel Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-pocket expenses
incurred en behalf of the Fund).
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Maeney Select Trust - South African Rand Fund

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

Mote 5 - Trostee and Management Company fees {contimied)

For its services, the Menagement Company is paid, out of the assets of the Fund, a fee payable in ZAR quarterly in amears on
an accounting year basis within &0 Business Days of the end of the relevant quarter of an amount equivalent to 0L01%% per
anmum of the average of the Met Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-
of-pecket expenses incurred on belialf of the Fusd),

MNote 6 - Investment Adviser fees

For itz services, the Investment Adviser is paid, owt of the assets of the Fund, a fee payable in ZAR quarterly in armears on an
aceountmng year basiz within 60 Bugness Davs of the end of the relevanl quarter al m armual rate set forth below af the
average of the Net Asset Values of the Fund oo each Valuation Day of the relevant quarter (phus direct out-of- pocket
expenses meurved on belall of the Fund):

For Met Asset Valee up to ZAR 2.5 billion 0. 20:0R e
For Net Asset Value over ZAR 2.5 billion equeal to or less than ZAR 5 billion 175
For MNet Assel Valee over ZAR 5 billion eqeal Lo or less than ZAR 20 billion L1507
For MNet Asset Value over ZAR 20 billion 0125

Note T - Agent Company fees
For it services, the Agent Company 15 paid, oul of the assets of the Fund, a fee pavable m ZAR quarterly in o

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

MNote 8 - Acerued expenses

ZAR
Investment Adviser fees 177.871
Agent Company fees 444,515
Administrator fees 71130
Custodian fees 17,788
Corespondent bank fees 3,061
Trusiee and Management Company Fecs 17,787
Out-of pocket expenzes 4442
Professional fees 253,576
Accrued expenses GO0, 170

MNote 9 - Distributions

The Managernent Company may al amy time, afler consultation with the Trustee and the Investment Adviser, make such
distributions to Untholders, as it muy determine at any time, of the ivestment income of the Fund available as well as out
of net realised capital gains of the Fund and m proportion Lo the number of Units held by each Unitholder. The Management
Company, after consultation with the Trustee and the Investrent Adwiser, may also, if it considers 1t necessary in order to
maintam a reasornable level of dividend distnibutions, determine to make distributions out of the unrealised capital gaims or
capital of the Fumd, Ary distribution is made to the person in whose name Units are regastered in the Register on the relevant
distribution date,

For the vear ended January 31, 2004, the Fund did not dastribate sy dividend to Unitholders.
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Maeney Select Trust - South African Rand Fund

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

MNote 10 - Taxation

Unier the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable 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 cenain mterest, dividends and capital gains,

MNote 11 - Terms of subscriptions and repiir cliases
Lo of Unils

Utiits may be i=mied o Eligible Investors on each Dealing Diry at am offering price eqiial to the Nel Asset Value per Unil as
at the close of business in Luxembourg on the Valuation Day momediately preceding the relevant Dealing Day for which the
application for purchase of Units is received. The minimum purchase amosd for an existing Unitholder and for an Eligible
Investor iz 1,000 Units with amounts m excess of 100K Units, being in integral multiples of 1 Unit, or such other amount az the
Mamagement Company may in its diseretion determine, provided however that sauch minimum purchaze amount may be
decreazed to 1 or more Units at the discretion of the Distrabutor in Japan. No sales charge is pavable by investors,

Repurchases

Units may be repurchased on a Dealing Day. A Unstholder may serve a notice requesting the repurchase of its Units
requesting that the Mamagement Company repurchase the Units specified therem. Each Repurchase Motice shall be n integral
multiples of 1 Unit or such other amount as the Management Company may in its discretion determane. The price at which
Umits will be repurchased should be equal to the Met Asset Value per Unit determined on the Valuation Day immediately
preceding the relevant Dealing Day.
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37

2015
352,691,083 3,600,975,957
18,770,734 191,649,194
333,920,349 3,409,326,763
24,581,296,219
0.0135843 0.1387
33 A

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

36

41
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o
375,000 5,085 2015
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2015

Jean-Francgois Caprasse

Alan Frederick Crutchett

Virginie Lagrange

Ernst & Young Société Anonyme

2015
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UK

2015 2.1

2015

MMF 4,695,133,938.74
303,104,632.14
3,059,818,580.13
118,678,104.45
683,952,722.94
61,232,215.23

18 | 1,689,533,209.14
165,662,289.78

13 | 518,288,239,574.01
913,722,123.55
51,247,815.02
352,664,148.40
21,553,577.97

19 | 886,055,986.70
333,920,349.37
18,721,382.51
29 | 36,700,779,743.90
785,736,516.06
230,456,669.93
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2015 29
UFJ 135.61
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2015 31
2015 31 2014 31

401,155 54,401 432,756 58,686
11 8,050,201 1,091,688 7,788,467 1,056,194
8,451,356 1,146,088 8,221,223 1,114,880
18,750 2,543 29,489 3,999
8,470,106 1,148,631 8,250,712 1,118,879
375,000 50,854 375,000 50,854
37,500 5,085 37,500 5,085
1,130,000 153,239 1,290,000 174,937
5,255,936 712,757 3,899,759 528,846
633,681 85,933 1,196,177 162,214
7,432,117 1,007,869 6,798,436 921,936
807,746 109,538 1,222,740 165,816
807,746 109,538 1,222,740 165,816
204,352 27,712 206,301 27,976
9,210 1,249 11,171 1,515
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16,681 2,262 12,064 1,636
230,243 31,223 229,536 31,127
8,470,106 1,148,631 8,250,712 1,118,879
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2015 31
2015 31 2014 31
10 11 379,754 51,498 242,513 32,887
811,587 110,059 757,768 102,761
71,873 9,747 67,087 9,098
25,000 3,390 10,417 1,413
1,916 260 — —
110,827 15,029 167,619 22,731
633,681 85,933 1,196,177 162,214
2,034,638 275,917 2,441,581 331,103
2,025,472 274,674 2,275,971 308,644
— — 137,023 18,582
11 9,166 1,243 28,587 3,877
2,034,638 275,917 2,441,581 331,103
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2014 31 37,500 1,290,000 3,899,759
— — 1,196,177
— (305,000) 305,000
— 145,000 (145,000)
2015 31 37,500 1,130,000 5,255,936
10
2002 1934 10 16 8a
2015 31 1,130,000 2009 2014
2014 10 2008 305,000 2014
145,000
2015 31 2014 31
2015 31 2014 31
9,166 25,540
— 3,047
9,166 28,587
2015 31 2014 31
— 136,762
— 261
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— 137,023
2015 31
2014 31
10
2015 31 2014 31
119,250 25,000
45,224 —
104,173 119,228
111,107 98,285
379,754 242,513
11
100
2015 31 2014 31
2014 14
2015 31
2014 31 100,000
12
2015 31 16,039 2014 15,250
13
2014 23 2013 12
2.5
2015 27
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2015
(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 401,155 432,756
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 11 8,050,201 7,788,467
8,451,356 8,221,223
PREPAYMENTS 18,750 29,489
TOTAL (ASSETS) 8,470,106 8,250,712
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 1,130,000 1,290,000
Profit or loss brought forward 4 5,255,936 3,899,759
Profit or loss for the financial year 4 633,681 1,196,177
7,432,117 6,798,436
PROVISIONS
Provisions for taxation 5 807,746 1,222,740
807,746 1,222,740
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 204,352 206,301
Tax and social security debts
Tax debts 9,210 11,171
Social security debts 16,681 12,064
230,243 229,536
TOTAL (LIABILITIES) 8,470,106 8,250,712

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, 2015
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 10, 11 379,754 242,513
Staff costs
Salaries and wages 9 811,587 757,768
Social security on salaries and wages 9 71,873 67,087
Other operating charges 25,000 10,417
Interest and other financial charges
concerning affiliated undertakings 1,916 -
Income tax 5 110,827 167,619
Profit for the financial year 633,681 1,196,177
TOTAL CHARGES 2,034,638 2,441,581
INCOME
Net turnover 1 2,025,472 2,275,971
Income from financial fixed assets 8 -—- 137,023
Other interest and other financial income
derived from affiliated undertakings 7, 11 9,166 28,587
TOTAL INCOME 2,034,638 2,441,581

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, 2015

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 Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
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 103-8645, 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.

When necessary, some captions as at March 31, 2014 have been restated to allow comparison.

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.

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.

Note 3 — Subscribed capital

As at March 31, 2015 and 2014, 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 4 — 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, 2014 37,500 1,290,000 3,899,759
Previous year’ s profit -— - 1,196,177
Net release of net worth tax
reserve - (305,000) 305,000
Net worth tax reserve - 145,000 (145,000)
Balance as at March 31, 2015 37,500 1,130,000 5,255,936

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, 2015, the non-distributable reserve amounted EUR 1,130,000 representing five times the net worth
tax credited for the years from 2009 to 2014.

As per Annual General Meeting held on June 10, 2014, the 2008 net worth tax reserve was fully released by an
amount of EUR 305,000 while a net worth tax reserve of EUR 145,000 was constituted for 2014.

Note 5 — 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 periods 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.
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Note 6 — Trade creditors

As at March 31, 2015 and 2014, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Other interest and other financial income

Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain/(loss) on derivative instruments and foreign
currencies contracts 9,166 25,540
Net change in unrealised gain/(loss) on derivative instruments
and foreign currencies contracts - 3,047
9,166 28,587
Note 8 — Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain on financial fixed assets - 136,762
Dividend received -—= 261
- 137,023

Note 9 — Staff
During the year ended March 31, 2015 , the Company has employed 6 persons.

The Company had 6 employees as of March 31, 2014.
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Note 10 — Other external charges

Other external charges comprises:

Year ended Year ended

March 31, 2015 March 31, 2014

Domiciliation fees 119,250 25,000
Consultancy fees 45,224 -—
Overseas regulation fees 104,173 119,228
Other charges 111,107 98,285
379,754 242,513

Note 11 — 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, 2015 and 2014. 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.

On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level
agreement whereas the Company appointed the Bank to provide certain services to conduct its business under its
operating model. The annual amount of EUR 100,000 excluding VAT to be invoiced prorata temporis by the Bank for
the years ended March 31, 2015 and 2014 is recorded in the caption Other external charges in the profit and loss
account.

Note 12 — 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
16,039 million as at March 31, 2015 (2014: EUR 15,250 million).

Note 13 — Guarantee received

On April 23, 2014, the Company 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 would need to comply with the capital requirements defined as per article 8 (3) of the
law of July 12, 2013 on alternative investment fund managers. The guarantee letter was terminated with effective
date on March 27, 2015.
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@
Global Funds Trust Company
2015 500,000 6,781
1998 27
@
Nomura Bank (Luxembourg) S.A.
2015 28,000,000 37 9,708
1990
®
2015 100
2015 159
*
UK
Nomura Asset Management U.K. Limited
2015 4,744,391 9,939
2015 29 UFJ
189.57
NIMCO 1984 10
1987 12 (U.K.) 1997
10
2015 38 6,327
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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 of January 31,
2015, 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, 2015, 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, 2015
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Independent Auditor®s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building 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, 2015 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, 2015, 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 9, 2015
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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

115/118



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

33 A

2014 31

2014 31

2014

116/118



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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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