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2017
21,912,122 6.77
301,741,109 93.23

323,653,231

2,738,106,334 100.00

2017

2017
6.75 15 22,000,000 21,836,600 21,912,122 6.77

2017
7.60 2017 103,281,000 31.91
8.05 2017 102,033,000 31.53
7.80 2017 96,212,000 29.73
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2016 2017
2010 31 148,730,942 1,258,263,769 0.0106957 0.0905
2011 31 225,314,494 1,906,160,619 0.0112681 0.0953
2012 31 437,657,859 3,702,585,487 0.0117825 0.0997
2013 3 322,578,303 2,729,012,443 0.0122902 0.1040
2014 31 345,833,592 2,925,752,188 0.0127913 0.1082
2015 31 323,044,512 2,732,956,572 0.0133728 0.1131
2016 31 367,507,763 3,109,115,675 0.0140607 0.1190
2017 31 329,456,781 2,787,204,367 0.0149670 0.1266
2016 319,925,809 2,706,572,344 0.0144303 0.1221
319,580,699 2,703,652,714 0.0145047 0.1227
341,948,943 2,892,888,058 0.0145877 0.1234
346,736,281 2,933,388,937 0.0146635 0.1241
10 336,628,745 2,847,879,183 0.0147409 0.1247
11 333,173,981 2,818,651,879 0.0148181 0.1254
12 325,576,835 2,754,380,024 0.0148900 0.1260
2017 329,456,781 2,787,204,367 0.0149670 0.1266
335,114,068 2,835,065,015 0.0150308 0.1272
331,946,473 2,808,267,162 0.0151050 0.1278
327,452,127 2,770,244,994 0.0151713 0.1283
323,653,231 2,738,106,334 0.0152569 0.1291
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2017 31
2017 31
22,013,200 22,005,168 186,164
98,824 836
291,644,999 2,467,317
14,778,198 125,024
1,772,055 14,992
258,503 2,187
97,399 824
330,655,146 2,797,343
922,268 7,802
276,097 2,336
1,198,365 10,138
329,456,781 2,787,204

22,012,209,025

0.0149670 0.1266
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2017 31

47,882 405
888,783 7,519
22,024,622 186,328
11,088 94
22,972,375 194,346
670,752 5,675
1,676,275 14,181
268,233 2,269
71,190 602
116,035 982
79,439 672
2,250 19
79,040 669
67,030 567
240,000 2,030
511,088 4,324
16,744 142
285,451 2,415
4,083,527 34,547
18,888,848 159,800
2,082,170 17,615
2,082,170 17,615
(71,498) (605)
(71,498) (605)
20,899,520 176,810
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18,888,848 159,800

2,082,170 17,615

(71,498) (605)

20,899,520 176,810

11 108,840,736 920,793
11 (167,791,238) (1,419,514)
(58,950,502) (498,721)
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(€]
)
22,000,000 IBRD 8.75% 01/03/17 22,013,200 22,005,168 6.68
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Maney Seleet Trust - South African Rand Fund

ASSETS

Investment in secumties st market value
(e cost; ZAR 22003, 2000

Cash at bank

Deposit

Receivable for subeeriplions

Accrued income

Interest on deposits

Orther assets

Total Assets

LIABILITIES
Accrued expenses
Payable for repurchases

Total Liabilities

MWET ASSETS

Number of Unitz Cut=tanding

Met Assel Value per Unit

Statement of Met Assels
as at January 31, 2017
fexpressed in South African Rand)

Moles
2 22,005,168

08824
201,644,000
14,778,108
1.T72,053
238,503
o7.390

330,655 148

B 921,268
276,007

1,198.365

320,456,781

12012209005

Q0149670

The accompanving nodes form an infegral pert af these Snancinl siatemenls.
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Money Seleet Trust - South African Rand Fund

Statement of O perations
for the year ended January 31, 2017
fexpressed in South African Rand)
Noles

INCOME

Interest on bank accoumts 47.882
Interest received on bonds 888,783
Interest receved on deposiis 22,024,522
Cither income 11.088
Total Income 22072378
EXPENSES

Investment Adviser fees o 670,752
Agent Comparry fees 7 1,676,273
Administrator fees 4 268,233
Custodian fees 3 L1940
Interest paid on bank overdraft 116,035
Interest paid on deposits To 438
Correzpondent bank fees 2,250
Bank charges TO 0
Trustee and Managemem Company fees 5 67,030
Legal fees 240,004
Crverseas registration fecs 511,088
Out-of-pocket expenses 16,744
Professional foes 285451
Total Expenses 4,083,527
NET INVESTMENT INCOME 18,888 848
et realised profit on investments 2082.170
NET REALISED PROFIT FOR THE YEAR 208210
Change in net unrealised result on investments {71, 498)
NET UNREALISED LOSS FOR THE YEAR 171,498)
MWET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 20,899 520

The accompanving nodes form an infegral pert af these Snancinl siatemenls.
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Maney Seleet Trust - South African Rand Fund

Statement of Changes in Net Assets

for the year ended January 31, 2017
fexpresved in South Africen Rand)

Noles

et assels al the beginning of the year 367,507,763
NET INVESTMENT INCOME 18,888,848
NET REALISED} PROFIT FOR THE YEAR 2LOBX1T0
NET UNREALISED LOSS FOR. THE YEAR {7T1,498)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 20,899,520
Proceeds from subscrpiions of units 11 1068, 840,736
Pay menits for repurchase of units 11 (167,791,238

(58.950,50:2)
MET ASSETS AT THE END OF THE YEAR 320,456,781

The accompanving nodes form an infegral pert af these Snancinl siatemenls.
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Maney Seleet Trust - South African Rand Fund

Statement of Changes in Units Outstanding
for the year ended January 31, 2017
{Unaudited)

26,137,186,758

7410,537.411
{11,545515 144)

Mumber of units outstanding at the beginning of the vear

Mumber of units 1ssued
Mumbrer of unils repurchased

Mumbrer of units outstanding at the end of the year 22012, 209,025

Statistical Information
as at January 31, 20017

(Ulrnenacdite ot
rexpressed in South Africes Reaned)
2017 2016 2015
Met Assels at the end of the vear I29.456,7T81 367,507,763 323,044,512
et Asset Value per unit at the end of the year 00149670 0, 0L 40607 00133728
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Money Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2017

Note 1 - Organisation

The Toust

Money Select Truat (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 Ciyman Islands.

The Trust 15 regulated as a wutual fimd wnder the Mutual Funds Law (Revised) and the Fetail Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monctary Authority (CIMA)Y which
entails the filing of the Offering Circular and audited accounts anmual by with CTHVA

The Trstee 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 Cayman Tslands and the Management Company is a
Luxembourg company.

The Trustee and the Management Compary have overall suthority and responzibility for the azsetz and administration of the
Trust in accordmee with the terme and conditions of the Trust Deed,

Unitholders chould be aware that the Trust i= ned a Luxembourg fund, and ilat therefore it is neither subject to Luxembourg.
law, nor subject to supervision by any Luxermbourg supervisory authority.

The Fund

Money Select Trust - South African Rand Fund (the “Fund™) 15 a Seres Trust constituted m accordance with the Trust Deed
and a Supplemental Trust Deed dated November 17, 2008 (as amended on November 28, 2008 and January 5, 20000 and iz
currently the only Series Trust conshtuted.

The Fund staried operation on January 26, 2005

Unless earlier terminated pursuant to the Trust Deed, the Fund will terminate on January 31, 20019 unless extended by mmutual
agreerment between the Trustee 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 msarket instruments and securities of high credit quality,

Note I - Significant Accounting Policles

The financial ststements have been prepared m accondance with generally accepied acceamting principles m Luxembourg
applicable to mvestment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

Portfolio securiies and money market mstruments are valoed based upon their amortised cost. This imvolves valuing an
imstrument at its cost and thereafter assuming a constant amortisation to meaturity of any discount or premium, regardless of
the impact of fluctusting interest rates on the market value of the mstruments. While this method provides certaimty in
wvaluation, it may result in perieds 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 & used, such portfolio koldmgs would be
penodically reviewed by or under the direction of the Board of Directors of the Management Company to determine whether
# deviation exists between the Net Asset Value caloulated using market quotations and that calculated on an amortised cost
basis. In the event it is determined that a deviation exists which may result m matenial dilution or other unfair resulis io
imvestors o exiting Unitholders, the Management Company would take such comective action as 1= regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity to realise capital gains or losses or calculating a
Met Asset Value per Unit by using available market quotations.
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Money Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2017 (continued)

MNote 2 - Significant Accounting Policies (contined)

INVESTMENT TRANSACTIONS AND INFESTMENT INCOME

Investrent transactiodes are accounted for on the trade date. Interest income is recognised on an accrual basia Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the baziz of the average
cofl of securities sold,

CONVERSION OF FORENGN CURRENCIES

The Fund maintains its accounting records in South African Rand (“ZAR™) and its financial salements ae expressed m this
currency, Aszets and liabilities expressed mn currencies other than ZAR are translated into ZAR at applicable exchange rates at
the vear-end, Incoime and expamses in currencees olher than ZAR are translated o ZAR at appropriate exchange rates ruling
the date of ransaction.

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

The Fuiid does not isolate the porticn of the resulls of operations resulting from changes m foreign exchange pates on
mvestments from the Muctuations arising from changes in market prices of securities held. Such Nuctuations are included with
the fed realised and unrealized gain or loss fom invetmenls,

Currericy rates as al Jauary 31, 2007

1ZAR = 008915 EUR
1ZAR = Q07400 USD

MNote 3 - Costodian 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 fee pavable in ZAR quarterly in arrears on an accounting year basis within 60 Business Days of the end of the
relevant quarter of v amount equivalent to 0.02% per annum of the average of the Met Asset Vabees of the Fund on each
Valuation Day of the relevant quarter (phus direct out-of-pocket expenses incumed on behalf of the Fund).

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodians provided theat the Custodian will at all
tirnes remain responzible to te Trusee for the proper perfomance of s duties under the Custodian Agreement. The fees and
expenses of any sub-custodian or agent so appointed dwall be payvable cut of the assets of the Fund.

MNole 4 - Adminisicator fees

For its services in respect of the Fund, the Adminisirator is entitled to be paid, out of the assets of the Fund, for ils services
a3 Administrator a fee pavable 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 0.08% per annum of the average of the Met Asset Values of the Fund on
each Valsation Day of the relevant quarter (plus direct aut-of-pocket expenses mowrred on behalf of the Fund).

MNote 5 - Trustee and Management Company fees

For iis services, the Trustee is paid, out of the asseis of the Fund, a fee payable in ZAR quarterly in arrears on an accounting
yvear basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to 0.01% per ammum of the
average of the MNet Asset Values of the Fund on each Valuation Day of the relevant quarter iplus direct ouf-of-pocket expenses
mcurred on behalf of the Fund ).

For its services, the Management Compary 15 paid, out of the assets of the Fund, a fee payable n ZAR quarterly in arrears on
an accounling year basis within 60 Business Days of the end of the relevant quarter of an amount equivalent 1o 0,019 per
anmum of the average of the Net Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-
of-pocket expenses incurred on beha bl of the Fusd),
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Money Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2017 (continued)

MNote 6 - Investment Adviser fees

For its services, the Investrnent Adviser is paid, ot of the assets of the Fund, a fee pavable n ZAR quarterly in armears on an
accounting year basis within 60 Business Days of the end of the relevant quarter at an annual rate set forth below of the
average of the MNet Asset Values of the Fund on each Vahation Day of the relevant quarter (plus direct cut-of> pocket
expenses incirred on behalf of the Fund):

For Met Asset Valee up to ZAR 2.5 billion 02002
For Net Asset Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 175
For Met Assel Valee over ZAR 5 billion eqeal to or less than ZAR 20 billion L1507
For Met Asset Value over ZAR 20 billion L1220

MNote 7 - Ageil Company lees
For its services, the Agent Coanpany is paid, out of the assets of the Fund, 8 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
aivar of the average of the MNet Azset Valees of the Fund on each Valuation Day of the relevant quarter,

MNote 8 - Accrued expenses

ZAR
Investment Adviser fees 164, 86
Agent Company fees 412,015
Administrator fees 65,930
Custodian fees 16,487
Trustee and Mamagement Company Fees 16475
Out-of pocket expenses 4116
Professional fees 2379
Accrued expenses 922,268

Note 9 - Distributions

The Mansgement Company may at amy time, after consultation with the Trustee and the Investment Advizer, make such
distributions to Unitholders, as it may determine at swy time, of the imvestment. income of the Fund availsble as well ag out
of net realised capital gains of the Fund and m proportion to the number of Units held by each Unitholder, The Management
Company, after consultation with the Trustee and the Investment Adviser, may also, it it considers it necessary in order o
maintain a reasonable level of dividend distributions, determine to make distributions out of the wrealised capital gains or
capital of the Fund. Any distribution is made to the person in whose name Units are registered in the Register on the relevant
distribution date,

For the year ended January 31, 2007, the Fund did not dastribate any dividend to Unitholders,

MNote 10 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, tramsfer, sales or other taxes payable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unithobiers or to the payment of et asset value upon
repurchase of Unitz,

The Fund my be subject to foreign withhaldmg tax on centain mierest, dividends and capital gains,
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Money Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2017 (continued)

MNote 11 - Terms of subscriptions and repurchases
Issue of Units

Units may be issued to Eligible Investors on each Dealing Day at an offering price equal to the Net Asset Value per Unit as
at the close of business in Luxembourz on the Valuation Day immediately preceding the relevant Dealing Day for which the
application for purchase of Units is received. The minimum purchase amout for an existing Unitholder &nd for an Eligible
Investor iz 1,000 Units with amounts i excess of 1,000 Units, being in integral multiples of 1 Unit, or such other ameount a3 the
Management Comganmy may in itz diseretion determine, provided however that such mininmum purchase amount may be
decreazed ta 1 or more Units at the dizcretion of the Distribitor in Japan No sabes charge is pavable by investoss,

Bepuirghies

Urits may be repurchased on 4 Dealing Div. A Unitholder may serve a nolice requestmg the repirchase of s Uriats
requesting that the Mamagement Company repurchase the Units specified therem. Each Repurchase Notice shall be in integral
mltiples of 1 Unit or such other amount & the Mawmgement Company may in its discretion determine. The price at which
Units will be repurchased should be equal to the Net Asset Value per Unit determined on the Valuation Day immediately
preceding the relevant Dealing Day,
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Maney Seleet Trust - South African Rand Fund

Statement of Investments

as at January 31, 2017
fexpreseed in South Africen Rand)

Moaminal i Market In 2% of
Ly Valuet DESETIpLion Gost Valie  Met Assels

UNITED STATES OF AMERICA
STRAIGHT FIXED BOND

FAR 22000000 IBERD &75% 0110317 22.013,200 22,005,168 68
22,013,200 22005, 168 668

Total UNITED STATES OF AMERICA 22.013.200 22,005,168 i

Total Investmenis 22,013,200 22 005,168 668

4 Nominal velue i expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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2016 31
2016 31
22,857,205 22,920,671 193,909
110,900 938
344,840,000 2,917,346
114,904 972
98,151 830
313,654 2,654
137,055 1,159
368,535,335 3,117,809
1,027,572 8,693
1,027,572 8,693
367,507,763 3,109,116

26,137,186,758

0.0140607 0.1190
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2016 31

78,617 665
1,793,615 15,174
18,253,453 154,424
12,558 106
20,138,243 170,370
696,737 5,894
1,741,225 14,731
278,625 2,357
72,926 617
65,004 550
65,760 556
69,663 589
240,000 2,030
372,020 3,147
17,394 147
274,929 2,326
538 5
3,894,821 32,950
16,243,422 137,419
1,182,830 10,007
1,182,830 10,007
42,917 363
42,917 363
17,469,169 147,789
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2016 31

323,044,512 2,732,957

16,243,422 137,419

1,182,830 10,007

42,917 363

17,469,169 147,789

11 126,080,453 1,066,641
11 (99,086,371) (838,271)
26,994,082 228,370

367,507,763 3,109,116
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2016 31
0.05685
0.06208
60
0.02
60
0.08
60
0.01
60
0.01
60
25 0.200
25 50 0.175
50 200 0.150
200 0.125
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60

0.5

185,327
463,152
74,112
18,533
18,521
4,627
263,300

1,027,572
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Maoney Select Trust - Sonth African Rand Fund

ASSETS

Investment in securities at market value
(et comt: ZAR 22,857, 205)

Cash at bank

Deposit

Receivable for subscriptions

Acerued income

Interest on depesits

Other aszels

Total Asgets
LIABILITIES
Accrued expenses
Total Liabilities

NET ASSETS

Mutnber of Units Outstanding

Met Assel Value per Unit

Statement of Net Assets
as at Jamuary 31, 2016

fexpressed b Souch African R

Notes

L]

22,900,671

100,900
34, B40,000
114,904
8,151
313,654
137.055

368335335

& 1.027.572

1.027.572

367,507,763

26,137,186,758

00040607

The ax compesnpiing notes form dn integral part of biese Bnaricial sialenernls
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Maoney Select Trust - Sonth African Rand Fund

Statement of Operations
for the year ended January 31, 2016
fexpressed in South African Rad)

Moles

INCOME

Interest an bank accounis TRE1T
Interest received on bonds 1,793,615
Interest received on deposits 18,253 453
Other meome 12,558
Total Income 20138243
EXPENSES

Investment Adviser fees 6 086, 737
Agent Campary fees 7 1.741,225
Administrator fees 4 278,615
Custodian fees 3 TL926
Interest paid on bank overdraft 65,004
Bank charges 65, ThD
Trudee and Management Company fecs 5 6 663
Legal fees 240,000
Overseas registration fees 372,020
Out-of-pocket expenses 17,394
Profiessional fees 274,929
Printing and publication fees 538
Total Expenses 3,894,821
NET INVESTMENT INCOME 16,243.422
Net realised profit on investments 1182 830
NET REALISED FROFIT FOR THE YEAR 1,182,830
Change innet unrealised result on mvestmenits 42917
NET UNREALISED PROFIT FOR THE YEAR 42,017
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 17469, 169

The ax compesnpiing notes form dn integral part of biese Bnaricial sialenernls
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Maoney Select Trust - Sonth African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2016

fexpressed in South African Remwd)
MNotes

Net assets at the beginning of the year 323044312
NET INVESTMENT INCOME 16,245.422
NET REALISED FROFIT FOR THE YEAR 1,182,830
NET UNREALISED PROFIT FOR THE YEAR 4207
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 17,469, 169
Proceeds from subscriptions of units 11 126,080,453
Payments for repurchase of units 11 (99 086,371

26,504,082
NET ASSETS AT THE END OF THE YEAR 367,507,763

The ax compesnpiing notes form dn integral part of biese Bnaricial sialenernls
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Maney Select Trust - South African Rand Fund

Motes to the Financial Statements as at January 31, 2016

MNote 1 - Organisation

The Trusst

Money Select Trust (the “Trust™) was established by a Trust Deed dated November 17, 2008 (as amended on
Movember 28, 2008 and January 5, 20080 entered mto by Global Funds Trust Company (the “Trustee™) and Global Funds
Management S.A. (the “Mamagement Compamy™). The Trugt iz a mulii-zeries unil irust govermed wmder the Trusts Law
(Revised) of the Cayman [slands.

The Trust 15 regulated a5 a mutual find under the Mutual Funds Law (Revised) and the Betail Mutual Funds (Tapan)
Regulations (Revised) of the Cavman lslamds and regigered with the Cayvman Islands Monetary Auvthonty (CIMA) which
entails the filing of the Cifermg Circular and awdited accounts annually with CTMA

The Trustee is a trust comgeany duly incorporated, validly existing amd licensed to undertake trust basiness pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cavman Islands and the Management Company is a

Luxemboung company,

The Trustee and the Management Campany have overall autherity and responsibility for the assets and administration of the
Trust in accordance with the terms and conditicns of the Trust Deed

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither subject to Licembourg
law, nor subject to supervision by any Luxembourg supervisory authority.

The Fumd

Money Select Trust - South African Rand Fund ithe “Fund™) is a Series Trust constituted in accordance with the Trust Deed
and 8 Supplemental Trust Deed dated MNovember 17, 2008 {32 amended on November 28 2008 and January 5, 2000) and is
currently the only Series Trust constituted.

The Fimnd started operation on January 26, 20409,

Unless earlier temminated pursuant bo the Trust Deed, the Fund will teminate on January 31, 2019 umless extended by mumal
agreemnent between the Trustee and the Managesment Company.

The mvestment objective of the Fund 15 to gencrate a stable level of income while seekimg preservation of capital and
maintenance of liquidity. The Fund intends to achieve this objective through investment in Seouth African Rand
denominated money market insruments and securities of high credst quality.

Mote 2 - Slgnificant Accomnting Policles

The financial statements have been prepared in accordance with generally accepted accountimg principles m Luxembourg
applicable to mvestent fimds and include the following significant accounting policies:

INVESTMENTS INSECURITIES

Fortfolio securitics and money market instruments are valued based upon their amortised cost. This involves valuing an
instnment at its cost and thereafter assuming a constant amortization to maturity of any discount or premium, regardless of
the impact of fluctuating interest rates on the market value of the instrumentz. While this method provides certainty in
valuation, it may result in periods during which value, as determmed by amortized cost, is higher or lower than the price
which would be received if the mstrument were sold. If this valuation method is wzed, such portfolio holdings would be
periodically reviewed by or under the direction of the Board of Directors of the Management Company o determing whether
a deviation exists between the Net Asset Value caloulated using market quotations and that calculated on an amortised cost
basis, In the event it is determined that a deviation exists which may result in material dilution or other unfair resulis to
awestors o exiging Unitholders, the Management Company would take such comective action as is regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity o realise capital gains or losses or calculating a
Net Asset Value per Unit by uzing available market quotations
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Money Select Trust - South African Rand Fund

Motes to the Financial Statements as at January 31, 2006 {continued)

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

Investment transactions are accoumted for on the trade date Interest income 15 recognised on an acorual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security trmsactions are determined on the basiz of the average
cost of securitics sold

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records i South African Rand (“ZAR™) and its financial statements are expressed in this
cigrency, Assets and liakilities expressed in currancies other than ZAR are translated inte ZAR at applicable exchange rates at
the vear-goud, Income and expenses in crencies other than ZAR are translated into ZAR at appropriate exchange rates ruling at
the date of transaction

Investmienl ansactions i cimaicies olfier than ZAR are ranslated mto ZAR at the exchange rate applhicable at the waisclion
date.

The Fund doss not i=olate the portion of the results of operations resulting from dhanges i foreign exchange rates on
mvestmienls from the uctustions ansmg from changes i market prices of securities held. Such fluctuations are mcluded with
the net realised and unrealised gain or loss from nvestments.

Currency rates as at January 31, 20146

| ZAR
1 ZAR

0.05685 ELR
0.06208 LUSD

Mote 3 - Custodian lees

For its services in respect of the Fund, the Custedian s entitled to be paid, out of the assets of the Fund, for gs savios as
Custedian a fee payable in ZAR quarterly in amears en an accounting vear basis withm &0 Business Days of the end of the
relevant quarter of an amount equivalent to (.02% per anmem of the average of the Net Asset Values of the Fund on each
Valuation Day of the relevant quarter (plus direct out-of-pocket expenses mourred on behalf of the Fund).

Subject io the provisions of the Regulations, the Custodian may appeint sub-custodians provided that the Custexbian will at all
times renmam responsible to the Trustee for the proper patommance of s duties under the Custodian Agreament. The fees and
expenses of any sub-custodian or agent so appomibed hall be payable cui of the assets of the Fund.

Note 4 - Administrator lees

For its services in regpect of the Fund, the Administrator is entitled to be paid, ot of the assets of the Fund, for its senvices
as Administrator a fee payable in ZAR quarterly in arrears on an accounting year basis within 60 Business Days of the end
of the refevant quarter of an amount equivalent to O.08% per annum of the aversge of the MNet Asset Values of the Fumd on
each Valuation Day of the relevant quarter (plus direct out-of-pocket expenses incurred on behalf of the Fund),

MNote 5 - Trustes and Management Company fees

For its services, the Trustee is paid, out of the assets of the Fumd, a fee pavable in ZAR quarterly i amears on an ccounting
vear basis within 60 Busmiess Duays of the end of the relevant quarter of an amount equivalent 1o 0.01% pea annum of the
averaze of the Wet Asset Values of the Fund on cach Valuation Dy of the relevant quarter (plus direct out-of-pocket expenses
incurred on behalf of the Fund),

For its zervices, the Management Company is paid, cut of the assets of the Fund, a fee payable in ZAR quarterly in arrears on
an accoumting vear bagiz within 60 Busmess Davs of the end of the relevant quarter of an amount equivalent to 0L01% per
anmum of the average of the Net Assel Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-
ofspockel expenses incurred on behalf of the Fumd),

62/118



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Money Select Trust - South African Rand Fund

Motes to the Financial Statements as at January 31, 2006 {continued)

MNote 6 - Investment Adviser fees

For it= services, the Investment Adviser 1= paid, out of the assets of the Fund, a fee pavable in ZAR quarterly m arrears on an
accounting year basis within 60 Business Dayve of the end of the relevanl quarter o an annual rate =et forth below of the
average of the Net Asset Values of the Fund an each Valuation Day of the relevant quarter (plus direct out-of- pocket
expenses incurred on bebualf of the Fund):

For Met Asset Value up to ZAR 2.5 billion 0, 2000
For Met Asset Value over ZAR 2,5 billion equal to or less than ZAR 5 billion 0,175%
For Met Asset Value over ZAR 5 billion equal to o less than ZAR 20 billion 0,150
For Met Asset Value over ZAR 20 billion 0,1235%

MNote 7 - Agent Conpany lees
For its services, the Agenl Company is paid, ol of the assets of the Fund, a fee pavable in ZAR quarterly in arvers on an

aceounting year basiz within 60 Busmess Days of the end of the relevant quarter of an amount equivalent to up to 0.5% per
armivim of the average of the Nel Assel Values of the Fund on each Valuation Day of the relevant quarer.

MNote 8 - Accrued expenses

ZAR
Investment Adviser fiees 183327
Agent Company fees 463,152
Admimistrator fees 4,112
Custodian fees 18,533
Trustee and Management Company foes 18521
Out-of-pocket expenses 4,627
Professional fees 263,300
Accrued expenses 1.027.572

Note 9 - Distributions

The Managanent Company may at any time, afler consmltation with the Trustee and the Investment Adviser, make such
distributions to Unitholders, as it may determine at any time, of the mvestmenl income of the Fund avalable = well as out
of net realised capital gains of the Fund and in 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 to
maintain @ reazonable level of dividend distributions, determine to make distribiions ot of the unrealised capital gains or
capital of the Fund. Any digribution is made to the persan in whose name Unilz are registered m the Register on the relevant
distribastion date,

For the year ended January 31, 2016, the Fund did not distribute any dividend to Unitholders.

Node 10 - Taxation
Unider the current laws of the Cayman Islands, there are no moome, estate, ransfer, sales or other taxes payvable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders o to the payment of net asset value upon
repurchase of Units.

The Fusid may be subject to foreign withholding tax on certain interest, dividends and capital gains.
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Money Select Trust - South African Rand Fund

Motes to the Financial Statements as at January 31, 2006 {continued)

MNote 11 - Terms of subscriptions and repur chases
Issue of Units

Units may be izsuad to Eligible Investors on each Dealing Day at an offering price equal to the Net Asset Value per Unit as
at the close of business @ Luvembourg on the Valuation Day immediately preceding the relevast Dealing Dayv for which the
application for purchase of Units 15 received. The mmomum purchase amount for an existing Unitholder and for an Eligible
Investor is 1,000 Units with smounts in excess of 1,000 Units, being in ntegral multiples of 1 Unit, or such other amount as the
Management Company may in its discretion determine, provided however that such minimum purchase ameant may be
decreased to 1 or more Units at the discretion of the Distributor in Japan. Mo sales charge is pavable by investors.

Repurdyases

Unitz imay be repurchased on 8 Dealing Day, A Unitholder may serve a notice requesting the repurchase of itz Units
requesting that the Management Company repurchasze the Units specified thereim Each Repurchase Notice shall be in integral
miiltiples af 1 Unil of such other amoimt as the Management Company may in its discretion detamine, The price at which
Umits will be repurchaszed should be equal to the Net A=set Value per Umit detemmimed on the Valuation Day immediately
preceding the relevant Dealing Diay.
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37

2017
324,876,856 2,748,458,202
1,223,625 10,351,868
323,653,231 2,738,106,334
21,213,612,170
0.0152569 0.1291
33 A

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

36

41
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€))
375,000 4,648 2017
25,000 310 15

&)

2013

24
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UK

2017 1.4

2017

MMF 3,593,016,592.44
2,734,457,012.57
144,551,947.93
638,370,452 .68
53,415,290.60

21 |1,294,516,656.94
152,142,501.32
13 | 298,879,826,467
695,051,750.60
48,562,755.81
247,704,915.42
15,708,516.10

10 | 602,387,229.67
323,653,230.96
15 | 15,123,679,409
613,751,919.53
182,597,865.08
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2017 31
2017 31 2016 31

10 4,000,567 495,870 — —
341,652 42,348 313,374 38,843
4,645,136 575,765 8,070,010 1,000,278
4,986,788 618,112 8,383,384 1,039,120
18,750 2,324 18,750 2,324
9,006,105 1,116,307 8,402,134 1,041,445
375,000 46,481 375,000 46,481
652,500 80,877 1,002,500 124,260
37,500 4,648 37,500 4,648
615,000 76,229 965,000 119,612
6,961,171 862,837 6,054,617 750,470
497,040 61,608 556,554 68,985
8,485,711 1,051,804 7,988,671 990,196
302,559 37,502 215,740 26,741
302,559 37,502 215,740 26,741
186,363 23,100 176,999 21,939
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12,059 1,495 9,513 1,179
19,413 2,406 11,211 1,390
217,835 27,001 197,723 24,508
9,006,105 1,116,307 8,402,134 1,041,445
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10

11

14

15

16

17

18

16

2017 31
2017 31 2016 31
1,452,281 180,010 1,518,398 188,205
(827,098) (102,519) (818,475) (101, 450)
(756,938) (93,822) (744,856) (92,325)
(70,160) (8,696) (73,619) (9,125)
(42,766) (5.,301) (44,318) (5,493)
(27,394) (3,395) (29,301) (3.632)
(25,000) (3,099) (25,000) (3,099)
1,999 248 2,500 310
— — 4,799 595
31,710 3,930 8,877 1,100
(15,419) (1,911) (5,214) (646)
(34,079) (4,224) (17,864) (2,214)
(82,539) (10,231) (101,703) (12,606)
501,855 62,205 566,318 70,195
(4,815) (597) (9,764) (1,210)
497,040 61,608 556,554 68,985
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31 25,000
37,500 965,000 6,054,617
— — 556,554
— (525,000) 525,000
— 175,000 (175,000)
37,500 615,000 6,961,171
10
2016 16 Circular Fort. N 47ter
NWT CIT
NWT circular
25 NWT NWT
615,000 2016 31 965,000
2010 365,000 2015
2016 175,000
164bis
2008
31
31
2017 31 2016 31
1,587,246 1,790,911
87,500 50,516
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29,502 —
(251,967) (323,029)
1,452,281 1,518,398
2017 31 103,187 2016 31 117,000
48,138 2016 31 95,695 30,701 2016 31 29,550
21,629 2016 31 4,236 48,312 2016 31 76,548
2017 31 2016 31
100
2017 31 2016 31
2014 14
2017 31
2016 31 100,000
10
2017 31
4,000,567
4,000,567
4,000,567
4,000,567
4,000,567
11
2017 31 11,871 2016 12,536
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2017

(expressed in Euro)

Note(s) March 31, 2017 March 31, 2016
ASSETS
FIXED ASSETS
Financial assets
Investments held as fixed assets 10 4,000,567 -
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 341,652 313,374
Cash at bank and in hand 9 4,645,136 8,070,010
4,986,788 8,383,384
PREPAYMENTS 18,750 18,750
TOTAL (ASSETS) 9,006,105 8,402,134
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 652,500 1,002,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve 4
b) other non available reserves 615,000 965,000
Profit or loss brought forward 4 6,961,171 6,054,617
Profit or loss for the financial year 497,040 556,554
8,485,711 7,988,671
PROVISIONS
Provisions for taxation 5 302,559 215,740
302,559 215,740
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 186,363 176,999
Other creditors
a) Tax authorities 12,059 9,513
b) Social security authorities 19,413 11,211
217,835 197,723
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,006,105 8,402,134

The accompanying notes form an integral part of these annual accounts
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Accounts
for the year ended March 31, 2017
(expressed in Euro)

Note(s) March 31, 2017 March 31, 2016
1. to 5. Gross profit or loss 7,9 1,452,281 1,518,398
6. Staff costs (827,098) (818,475)
a) salaries and wages 8 (756,938) (744,856)
b) social security costs 8 (70,160) (73,619)
i) relating to pensions (42, 766) (44,318)
ii) other social security costs (27,394) (29,301)
8. Other operating expenses (25,000) (25,000)
10. Income from other investments and loans forming
part
of the fixed assets
b) other income 1,999 2,500
11. Other interest receivable and similar income
a) derived from affiliated undertakings -— 4,799
b) other interest and similar income 31,710 8,877
14. Interest payable and similar expenses
a) concerning affiliated undertakings 9 (15,419) (5,214)
b) other interest and similar expenses (34,079) (17,864)
15. Tax on profit or loss 5 (82,539) (101,703)
16. Profit or loss after taxation 501,855 566,318
17. Other taxes not shown under items 1 to 16 (4,815) (9,764)
18. Profit for the financial year 497,040 556,554

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, 2017

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 Building 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 “ Gross profit or loss”

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.

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.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

79/118



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Financial assets

Securities and other financial instruments held as fixed assets are recorded at acquisition cost on trade date.
At the year end, securities held as fixed assets are valued individually at the lower of cost or market value.
These value adjustments are not continued if the reasons for which they were made have ceased to apply. Value
adjustments are deducted directly from the related assets. Realised profit or loss on sale of investments held as
fixed assets is determined on the basis of the average cost method.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made

have ceased to apply.

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.

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial

year.

Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external charges.

The turnover is recorded on an accrual basis.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.

Reclassification of prior year figures

Comparative figures as of March 31, 2016 have been reclassified to allow proper comparison. Reclassifications

made have no impact on the profit for the financial year.

Note 3 — Subscribed capital

As at March 31, 2017 and 2016, 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.

Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss
reserve reserves brought
forward
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EUR EUR EUR
Balance as at March 31, 2016 37,500 965,000 6,054,617
Previous year’ s profit or loss - -— 556,554
Net release of net wealth tax
reserve - (525,000) 525,000
Net wealth tax reserve -—- 175,000 (175,000)
Balance as at March 31, 2017 37,500 615,000 6,961,171

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

Based on the Circular Fort. N° 47ter dated 16 June 2016, which determines the criteria for the reduction of the
net wealth tax (* NWT” ) as from 2016, the Luxembourg direct tax authorities issued on 25 July 2016 a circular
I.Fort n° 51 (the “ Circular” ) indicating that a company may reduce its NWT for a given year by determining the
minimum NWT that should be subject to (subtracting the Corporate Income Tax (“ CIT" ) for the precedent year),
and by comparing this amount with the NWT that is due based on the unitary value. For the NWT purpose, the
company should be liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due
based on the unitary value.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net wealth 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, 2017, the non-distributable reserve amounted EUR 615,000 representing five times the net wealth
tax credited for the years from 2011 to 2016 (31 March 2016: EUR 965,000).

As per Annual General Meeting held on June 14, 2016, the 2010 net wealth tax reserve was fully released by an
amount of EUR 365,000 while the 2015 net wealth tax was decreased by EUR 160,000 and a net wealth tax reserve of
EUR 175,000 was constituted for 2016.

Note 5 — Taxes

The Company benefits from a tax consolidation regime (fiscal unity) set forth in article 164 bis LITL with
Nomura Bank (Luxembourg) S.A. being head of the fiscal unity as from 2008 financial year.

Note 6 — Creditors

As at March 31, 2017 and 2016, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at 31 March 2017 and 2016, this caption can be analysed as follows:
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Management fees

Risk Management fees

Other fees

Other external charges

March 31, 2017

March 31, 2016

EUR EUR
1,587,246 1,790,911
87,500 50,516
29,502 -—=
(251,967) (323,029)
1,452,281 1,518,398

As at 31 March 2017, Other external charges consist of domiciliation fees for an amount of EUR 103,187 (March 31,
2016: EUR 117,000), overseas regulation fees for EUR 48,138 (March 31, 2016: EUR 95,695), audit fees for EUR
30,701 (March 31, 2016: EUR 29,550), legal fees for EUR 21,629 (March 31, 2016: EUR 4,236) and other charges for
EUR 48,312 (EUR 76,548).

Note 8 - Staff

For the years ended March 31, 2016 and March 31, 2017, the Company has employed 6 persons.

Note 9 — 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, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2017 and March 31, 2016. 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, 2017 and 2016 is recorded in deduction of the caption “ Gross profit or loss” in the

profit and loss account.
Note 10 — Financial assets
Investments held as fixed assets are commercial papers. Movements 1in investments held as fixed assets are

summarised as follows:
March 31, 2017

EUR

Acquisition cost
at the beginning of the year —
acquisitions during the year 4,000,567
disposals during the year —
at the end of the year 4,000,567

Value adjustments
at the beginning of the year —
Reversal of value adjustments for the year -
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at the end of the year 4,000,567
Net value at the end of the year 4,000,567
Market value at the end of the year 4,000,567

Note 11 — 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 11,871 million as at March 31, 2017 (2016: EUR 12,536 million).
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@
Global Funds Trust Company
2017 500,000 6,198
1998 27
@
Nomura Bank (Luxembourg) S.A.
2017 28,000,000 34 7,060
1990
®
2017 100
2017 158
*
UK
Nomura Asset Management U.K. Limited
2017 4,744,391 7,489
2017 31 UFJ
142.25
NIMCO 1984 10
1987 12 (U.K.) 1997
10
2017 42 5,185
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Independent Auditors” Report

The Trustee
Money Select Trust - South African Rand Fund

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Money Select Trust - South African Rand Fund (the Trust) which
comprise the statement of net assets and statement of investments as at January 31, 2017, and the statement of
operations and the statement of changes in net assets for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at January 31, 2017 and its financial performance for the year then ended in accordance
with accounting principles generally accepted in Luxembourg.

Basis for opinion

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

Other information

The other information obtained at the date of the auditor s report is the statement in changes in units
outstanding and statistical information. Management is responsible for the other information.

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

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

Responsibilities of management and the Trustee for the financial statements

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

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

alternative but to do so.

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

Auditors® responsibilities for the audit of the financial statements

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

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

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

skepticism throughout the audit. We also:

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

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

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

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

related disclosures made by management.

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

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

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

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

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

our audit.
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May 29, 2017
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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, 2017 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

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, 2017, 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.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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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,
2016, 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, 2016, 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 26, 2016
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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, 2016 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

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, 2016, 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.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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