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Master Trust Company

Global Funds Trust Company
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Nomura Bank (Luxembourg)

S.A.
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Nomura Asset Management U.K.
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309 32,000 100.00
Global Funds Trust Company (PO Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman lIslands)
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2026
108,527,000 101.68
-1,788,675 -1.68

106,738,325

1,047,102,968 100.00

2026
5.95 2026 36,936,000 34.60
6.25 2026 36,642,000 34.33
5.95 2026 34,949,000 32.74
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2025 2026

2017 31 329,456,781 3,231,971,022 -0149670 0.1468

2018 31 306,693,654 3,008,664 ,746 -0158703 0.1557
10

2019 31 294,595,311 2,889,980,001 .0167323 0.1641
11

2020 3 261,140,786 2,561,791,111 .0175930 0.1726
12

2021 31 258,584,930 2,536,718,163 .0181149 0.1777
13

2022 31 263,332,563 2,583,292,443 .0186577 0.1830
14

2023 31 178,075,118 1,746,916,908 -0193645 0.1900
15

2024 31 163,832,603 1,607,197,835 -0205576 0.2017
16

2025 31 130,679,273 1,281,963,668 .0218048 0.2139
17

2026 3 114,850,976 1,126,688,075 .0227914 0.2236

2025 114,875,096 1,126,924,692 .0222422 0.2182

116,016,155 1,138,118,481 .0223318 0.2191

115,621,890 1,134,250,741 -0224097 0.2198

122,642,696 1,203,124,848 .0224894 0.2206

10 115,048,092 1,128,621,783 .0225698 0.2214

11 115,144,615 1,129,568,673 -0226440 0.2221

12 114,627,192 1,124,492,754 .0227219 0.2229

2026 114,850,976 1,126,688,075 .0227914 0.2236

115,026,070 1,128,405,747 -0228598 0.2243

108,782,756 1,067,158,836 .0229393 0.2250

105,750,181 1,037,409,276 .0230010 0.2256

106,738,325 1,047,102,968 .0230718 0.2263
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7,420,537,411 11,545,515, 144 22,012,209,025
(7.420,537,411) (11,545,515,144) (22,012,209,025)

3,683,622,184 6,370,783,403 19,325,047,806
(3.683,622,184) (6,370,783,403) (19,325,047,806)

10 5,284,946,944 7,003,615,372 17,606,379,378
(5.284,946,944) (7.,003,615,372) (17,606,379,378)

n 8,281,317,727 11,044,217,987 14,843,479,118
(8,281,317,727) (11,044,217,987) (14,843,479,118)

1 3,508,972,223 4,077,765,615 14,274,685,726
(3.508,972,223) (4,077,765,615) (14,274,685,726)

13 3,572,964,597 3,733,777,749 14,113,872,574
(3.,572,964,597) (3,733,777,749) (14,113,872,574)

1 3,399,700,229 8,317,618,555 9,195,954,248
(3.399,700,229) (8,317,618,555) (9,195,954,248)

15 962,118,075 2,188,611,963 7,969,460,360
(962,118,075) (2.,188,611,963) (7.969,460,360)

16 2,954,759,955 4,931,079, 622 5,993,140, 693
(2,954,759,955) (4,931,079,622) (5,993,140,693)

17 1,618,178,525 2,572,101,526 5,039,217,692
(1,618,178,525) (2,572,101,526) (5,039,217,692)
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34,847 342
116,870,001 1,146,495
17,152 168
116,922,000 1,147,005
1,939,357 19,025
131,667 1,292
2,071,024 20,317
114,850,976 1,126,688
5,039,217,692
0.0227914 0.2236
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2026 31

11,811 116
7,801,074 76,529
7,812,885 76,644
238,868 2,343
596,957 5,856
95,524 937
23,887 234
39,510 388
15,074 148
92,260 905
23,861 234
400,000 3,924
500,000 4,905
5,956 58
497,541 4,881
2,529,438 24,814
5,283,447 51,831
5,283,447 51,831
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2026 31

130,679,273 1,281,964

5,283,447 51,831

5,283,447 51,831

11 36,179,425 354,920
11 (57,291,169) (562,026)
(21,111,744) (207,106)

114,850,976 1,126,688

39/128



2026

2026

31

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

5,993,140,693

1,618,178,525

(2,572,101,526)

5,039,217,692

31

2026 2025 2024
114,850,976 130,679,273 163,832,603

0.0227914 0.0218048 0.0205576
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57,490
143,673
22,990
5,749
5,467
5,743
353,817
903,205
1,433
439,790
1,939,357

2026 31

1,000 1,000
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Meney Seleet Trust - South African Rand Fund

Statement of Met Assels
as at January 3, 2026
feaprrested i Soath Africam Raned)

Motes

ABSETS

Cash at bank BT
Dreposit 2 116,870,000
Interest on deposits 17,152
Total Assets 116,922 0040
LIABILITIES

Accrued expenses 8 1,930,357
Interest payable 131.667
Total Liabilities 2,071,024
NET ASSETS 114,850,978
Mumber of Units Cutstandmg 5,039,217,692
et Asset Value per Unit Q0227914

The accompanying nodes form an integral part of these_financial stalemenis.
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Maeney Seleet Trust - South African Rand Fund

Statement of Operations
for the year ended January 31, 2026

feaprresed i Soath Africam Ranedl)

INCOME
Interest on bank accoumnts
Interest received on deposits

Total Inceme

EXPENSES

Investment Mamager foes
Agent Comparry fees
Administrator fees

Custodian fees

Interest paid on bank accounts
Interest paid on deposit

Bank charges

Trustee and Manzgement Company fees
Legal fees

Crverseas registration fees
Out-of-pocket expenses
Professional fees

Total Expenses
NWET INVESTMENT INCOME

MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Noles

PR

The accompanying notes form an integral part of these_financial stalemenis.
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7.801.074

TBILEES

238 868
596,957
95,524
23,887
39,510
15,074
92,260
23,861
00,000
500,000
5,956
497 541

1519438

5283447

5, 183447
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Maeney Seleet Trust - South African Rand Fund

Statement of Changes in Net Assets
for the year ended January 31, 2026

fenprrestnd s Sonsth Afvie s Rend)
Moles

et assets at the beginning of the year 130,679,273
NWET INVESTMENT INCOME 5283447
NET INCREASRE IN NET ASSETS AS A RESULT OF OFPERATIONS 5,283,447
Proceeds from subscriptions of Units 11 36,179 425
Payments for repurchase of Units 11 (57,291,169

(20,111, 744)
NET ABRSETS AT THE END OF THE YEAR 114,850,976

The accompanying notes form an integral part of these_financial stalemenis.
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Maeney Seleet Trust - South African Rand Fund

Statement of Changes in Units Qutstanding
for the year ended January 31, 2026

(Urimiedited
MNumber of Units outstanding at the beginsing of the y ear 5093, 140,693
Mumber of Units issued 1618178325
Muamber of Units reparchazed (2572101, .526)
MNumber of Unitz cat=tanding at the end of the vear 50392176092

Statistical Information
as at January 31, 2026
(Unaidited:
{expweitind i Soutl Aftean Ravnd)

2026 2025 2024
Mot Assets at the end of the year 114,850,976 130,679,273 163,832,603
Met Asset Value per Unit at the end of the year 0,0227914 0. 0218048 (02055748
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Maeney Seleet Trust - South African Rand Fund

MNotes to the Financial Statements as at January 31, 2026

Note 1 - Organisation
The Trust

Money Select Trust (the “Trust"™) was established by a Trust Deed dated November 17, 2008 entered info by and between
Global Funds Trust Compary (the “Trostee™) mwd Global Funds Management 5.4, (the “Former Management Comparmy™) | as
amended from time to time and a3 further amended by a deed of retirerment and appointment dated June 2%, 2018 and entered
into by the Trustee, the Former Management Cospany and Master Trust Compary (the “Management Company™) and deeds of’
amendment dated July 31, 2018 and July 2% 2022 and entered into by and between the Trustee and the Maszgement Comparny
amending and restating in its entirety the master trug deed (collectively, the “Master Trust Deed™),. The Trest = a multi-2eries
unit trust governed wder the Trusts Law (Revised) of the Cayman Islands,

The Trust iz regulated 25 a satual fnd under the Mutual Funds Law (Revised) and the Retaill Mubsal Funds (Japan)
Regulations (Revised) of the Cavman Islands and registered with the Cayvomn lslands Monetary Authority (CIMA) which
entails the filing of the Offering Circular and audited accounts anmaally with CIMA.

The Trustee is a trust compary duly meorporated, validly existing and licensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands and the Mampgement Companmy is a

CHYMAan Company.

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

The Fund

Monev Select Trust = South African Band Fund (the “Fund™) i3 a Series Trust constituted in accordance with the Trust Deed
and a Supplemnental Trust Deed dated November 17, 2008 {as amended from tme to timed and 15 cumently the only Series Trust
constituted,

The Fund started operstion on January 26, 2008,

The Fund was initially established for a period expiring on January 31, 2012 The duration of the Fund has however been
extended for & period of ten vears, Unless earlier terminated pursuant to the Trust Deed. the Fund will tenminate on
January 31, 2029 unless extended by mutual agreemed between the Trustee and the Management Comganmy.,

The mvestment objective of the Fund is to generate a stable level of income while seeking preservation of capital and
maintenamce of Nquidity. The Fumd miends to achieve this objective through investment in Scouth African Ramd
denominated money market instrumnents and securities of high credit quality,

Note 2 - Significant Accounting Policies

The financial statements have been prepared = accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds and include the Gollowang significant accousding policies:

INVESTMENTS IN SECURITIES

Portfolio securities and money market instruments are valued based upon their amortised cost. This involves valuing an
instrurment at its cost and thereafter assuming a constant amortisation to maturity of any discount or premium, regardless of
the impact of fluctuating mterest rates on the maaket value of the instruments, While this method provides certainty in
vahution, it may result moperiods during which value, as determined by amortised cost, is higher or lower than the price
which would be received if the nstrument were sold, If this valuation method is used, such portfolio koldings would be
penodically reviewed by or under the direction of the Board of Directors of the Management Company to determine whether
a deviation exists between the Net Asset Value calculated using market quetations and that calculated on an amertised cost
basiz. In the event it is determined that a deviation exists which may result m material dilution or other unfair results to
investors or existing Unitholders, the Management Company would take such comective action as is regarded as necessary
and appropriate, 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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Maeney Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2026 (continued)

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

[nvestment transactions are accounted for on the trade date. Interest income 5 recognised on an accorual basis. Dividends are
reconded on the ex-dividend date. Realized gains or losses on secunity transactions are determined on the basis of the average
cosl of secunties sold.

CONFERSION OF FORENGN CURRENCIES

The Fund maintains its accomtmg records in South African Rand (“ZAR™) and its financial statements are expressed i this
currency. Assets and liabilities expressed in currencies other than ZAR are translated mio ZAR at applicable exchange rates at
the vear-end. Income and expenses in currencies other than ZAR are translated into ZAR at appropriate exchange rates ruling at
the date of transaction.

Investment transactions in currencies olher than ZAR are trnslated mbo ZAR at the exchange rate applicable ol the transaction
date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exhange rates on
mvestments from the fluctuations arising from changes n market prices of secunities held Such fluctuations are included with
the net realised gain of loss and change in net unrealised gain or loss from investments,

Currentcy rates as o January 31, 2026

1ZAR = 005303 EBEUR
12ZAR = 006324 USD
DEPOSIT

Any cazh of the Fund will be valeed az follows; iy cash and other liquid assets will be valued at their face value with interest
acerued; and (i) values expressed i a cuwrreney other than ZAR shall be translated to ZAR at the average of the last available
buying and selling price for such currency or such other price as may be delermined in goexd faath by the Mamgement Company
{or the Administrator on ts behalf).

MNote 3 - Custodian lees

For its services in respect of the Fund, the Custodian is entitled to be paid, out of the assets of the Fund, for #is services as
Custodian a foe 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 mmuam of the average of the Met Asset Vabues of the Fund on each
Valuation Day of the relevant quarter (phus direct out-of-pocket expenses incurred on behalf of the Fund),

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodian: provided that the Cugtodian will at all
tirmes remain responsible to the Trustee Tor the proper perfomance of its duties under the Custodian Agreement. The fees and
expenzes of my ab-custodian or agent so appointed duall be pavable out of the assets of the Fund,

MNote 4 - Administrator fees
For its services in respect of the Fund, the Administrator is entitled 1o be paid, out of the assets of the Fund, for #s services
a3 Administrator a fee pavable in ZAR quarterly in arears on an accounting vear basis within 60 Business Days of the end

of the relevant quarter of an amount equivalent to (.08% 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),
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Maeney Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2026 (continued)

MNote 5 - Trostee and Management Company fees

For itz services, the Trustee is paid, out of the assets of the Fund, a fee pavable in ZAR quarterly in amears on &n accounling
year basis within 60 Business Dave of the end of the relevant quarter of an amount equavalent to 0.01% per anniim af the
average of the Net Asset Values of the Fund on each Valuation Day of the relevant quanter (plus direct out-of-pocket expenses
and disbursements reasonably meurred on behalf of the Fund).

For its services, the Managerment Compargy 15 paid, ol of the assets of the Fund, a fee payable m ZAR quarterly n amrears on
an accounting year basis within 80 Busmess Days of the end of the relevant quarter of an amount eqguivalent to 0.01% per
anmum of the average of the MNel Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-
pocket cxpenses mowred by the Management Company on behalf of the Fund),

Note & - Investment Manager fees

For its services, the Investment Manager & pasd, oul of the assets of the Fund, a fee pavable m ZAR quarerly in arrears on
i accountng vear basis within 80 Business Days of the end of the relevant quarter at an annual rate set forth below of the
average of the Net Asset Values of the Fund on each Valuation Day of the rebevant quarter:

For Net Asset Value up to ZAR 2.5 billion 0.200P%
For Met Asset Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 01750
For Met Asset Value over ZAR 5 billion equal to or less than ZAR 20 billion 0150
For MNet Asset Valwe over ZAR 20 billion 0. 125%

MNote 7 - Agent Company lees
For its services, the Agent Company is paid, out of the aszets of the Fund, a fee payable in ZAR quarterly in arvears 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
annum of the average of the et Asset Valwes of the Fund on each Valuation Day of the relevant quarter.

Note 8 - Accrued expenses

ZAR
Investment Manager foes 57,490
Agent Company fees 143,673
Administrator fiees 22 900
Custodian fees 5740
Correspondent bank fees 5467
Trustee and Management Company fees 5743
Legal fees 353,817
Overseas registration fees G003, 205
Out=of-pockel expenses 1433
Professional fees 439,700
Accrued expenses 1,039,357
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Maeney Seleet Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2026 (continued)

MNote @ - Distributions

The Management Company may from tine to time, after consultation with the Trustee, make such distributions to Unitholders
as it may determine cut of the mvestment income of the Fund available for distnbution as well as cul of net realized capital
gains of the Fund and in proportion to the number of Units of a class, held by each Unitholder, The Management Ceanpany,
after consultation with the Investment Manager, may also, if it considers it necessary m order to maintain a reasonable level of
distributions, determine to make distributions out of wrealised capital gains or capital of the Fund The amounts of
distributions may fhuctuate and they may be instances where a distnibution is nol made,

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

For the vear ended January 31, 2026, the Fund did not distribute any dividend to Unsthelders.

Note 10 - Taxation

Under the current laws of the Cayman [slandz, there are no income, estate, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable io the paymend by the Fund to the Unitholders or to the payment of net aszet value upon
repurchase of Uinis,

The Fund may be subject to foreign withholdng tax on certmn interest, dividensds and capital guans,

MNote 11 - Terms of subscriptions and repurchases

Issue of Linits

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

Bepurghiees

Units may be repurchased on a Dealing Day, A Unitholder may serve a nofice requesting the repurchase of s Units
requesting that the Mamagernent Company repurchiase the Units specified therein. Each Repurchase Notice shall be in integral
multiples of 1 Unit or such other amount as the Management Company may in its discretion determine. The price at which
Units will be repurchased should be equal to the Met Asset Value per Unit determined on the Valuation Day immediately
preceding the relevam Dealing Dy,

52/128



2025

31

2025 31

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

39,117 384
132,932,000 1,304,063
26,531 260
132,997,648 1,304,707
309,520 3,036
1,904,888 18,687
103,967 1,020
2,318,375 22,743
130,679,273 1,281,964
5,993,140,693
0.0218048 0.2139
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2025

31

24,023 236
11,402,795 111,861
11,426,818 112,097

293,741 2,882
734,091 7,201
117,467 1,152

29,374 288

81,014 795

13,411 132

98,920 970

29,346 288

400,000 3,924
500,000 4,905
7,326 72
478,321 4,692
2,783,011 27,301
8,643,807 84,796
8,643,807 84,796
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2025 31

163,832,603 1,607,198

8,643,807 84,796

8,643,807 84,796

11 62,372,321 611,872
11 (104,169,458) (1,021,902)
(41,797,137) (410,030)

130,679,273 1,281,964
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2025 31
2008 11 17
2018
29
2018 31 2022 29
CIMA
CIMA
2008 11 17
2009 26
2019 31 10

2029 31
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2025 31
0.05188
0.05389

()
()

60
0.02

60
0.08

60
0.01

60
0.01
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25
25
50
200

2025

50
200

67,681
169,141
27,066
6,768
5,467
6,761
235,175
936,844
1,688
448,297
1,904,888

31

1,000 1,000
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Maoney Select Trust - South African Rand Find

ASSETS

Cash at bank
Depost

Interest on deposits

Total Assets

LIABILITIES

Payable for repurchases
Acerued expenses
Intered payable

Total Liabilities

NET ASSETS

Mumber of Units Chtstanding

et Asset Value per Urat

Statement of Net Assets
as at January 31, 2025

fexpressed in Sngh African Rend)

The accompenning motes form an integrel pert of these fimanciol siafements
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26,531

132,997,648

309,520
1,504, 588
103,967

2318375

130,679,273

5,993,140,693
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Maoney Select Trust - South African Rand Fuind

Statement of Operations
for the year ended January 31, 2025

fexpressed in Sngh African Rend)

INCOME
Interest on bank accounts
Interest received on deposits

Total Incane

EXPENSES

Investment Manager fees
Agent Company fees
Admministrator fecs

Custodian fees

Interest paid on bank accounts
Interest paid on deposit

Bank charges

Trugee and Management Company fees
Legal fees

Civerseas registration fees
Out-of-pocket expenses
Profiessional fees

Total Expenses
NET INVESTMENT INCOME

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

The accompenning motes form an integrel part of these financiol siafements
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B =]

24,023
11,402,795

IL.426818

293,741
734,001
117,467
28,374
#1014
13,411
Q8,020
20 346
A0, 000
SO0, 000
7326
478,321

2,783,011

B.643. 807

8,643,807
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Maoney Select Trust - South African Rand Fuind

Statement of Changes in Net Assets
for the year ended January 31, 2025
s presied n Sl Africers Remi)

Motes

Wet aszetz al the beginning of the year 163,832,603
NET INVESTMENT INCOME 8.643.807
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS #.643 807
Proceeds from subscriptions of Units 11 61372321
Pavrnents for repurchase of Unils 11 (10, 169,458)

(41,797,137
WET ASSETS AT THE END OF THE YEAR 130,679.273

The accompenning motes form an integrel part of these financiol siatements
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Maoney Select Trust - South African Rand Frnd

Motes to the Financial Statements as at January 31, 2025

Note 1 - Organisation

The Trust

Money Select Trust (the “Trust") was established by a Trust Deed dated November 17, 2008 entered into by and between
Gilobal Funds Trust Compamy (the “Trustee”) and Global Funds Management 5.4, (the “Former Mamagement Compamy™), ag
amended from lime Lo time and as further amended by a deed of retirement and appoiniment daled June 29 2018 and entered
itito by the Trugee, the Former Management Compary and Master Trog Comparry (the “Management Company™) amd deeds of
amendment dated July 31, 2005 and Juby 2% 2022 and entered into by and between the Trustee and the Management Compary
amendimg and restating in its entirety the master trust deed (collectively, the “Master Trugt Deed™). The Trust is a multi-senies
umit irest govemed under the Trusts Law (Revised) of the Cayman Islands

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

The Trustee is a trust comparny duly incorporated, validly existing and Heensed to undertake tnest business pursuamt 1o the
provisions of the Banks and Trust Companies Law (Revised) of the Cavman Islands and the Mmagement Company is a
Cyman Cormpany.

The Trustee and the Management Company have ovaall authority and responsibility for the assets and administration of the
Trust in gccordance with the terms and conditions of the Trust Deed,

The Fund

Money Select Trust - South Afrcan Rand Fund (he “Fued ) 15 a Series Trust constituted i accordace with the Trust Deed
and a Supplemental Trust Deed dated Novernber 17, 2008 (3= amended from teme to time) and iz currently the only Senes Troust
constituted

The Fund started operation on Jamuary 26, 2009,

The Fumd was initially edablished for a pericd expiring on January 31, 2009 The duration of the Fund has however been
extended for a period of ten vears. Unless earlier terminated pursuant to the Trust Deed, the Fund will terminate on
Jamary 31, 2029 unless extended by rutual agreement between the Trustee ared the Management Company,

The investment objective of the Fund is to generate a stable level of income while seeking preservation of capital and
maintenance of lquidity,. The Fund intends to achieve this objective throuch investment in South Afiican Rand
denominated moeney market indruments and securities of high credit quality.

Note 2 - Signifieant Accounting Palicies

The financial statememtz have been prepared in accordance with generally accepted accounting principles in Luensbourg
applicable to investrgnt Gimids and include the follewing significant accounting policies:

INVESTMENTS IV SECURITIES

Portfolio securities and money markel instruments are valied based upon their amontised cost. This invelves valuing an
mstrumend ot its cost and thereafter assuming a constant amortisation to maturity of any discoumt or premiium, regardless of
the impact of fluctuating interest rates on the market vahie of the instnenents, While this method provides certainty in
valuation, it may result in periods during which value, a8 detemmined by amotized cod. iz higher ar lower than the price
which would be received il the instrment were sold. If this valuation method 15 used, such portfolio holdings would be
penodically reviewed by or under the direction of the Board of Directors of the Management Compary 1o determine whether
i deviation exists between the Net Asset Value calculated wsing market quotations and that calculated on an amortised cost
basis. In the event it 15 determined that a devistion exists which may result in masterial dilution or other unfair results to
mvestors or existimg Unitholders, the Management Company would take such comective action as 15 regarded s necessary
and appropriate, including the sale of portfolie instruments prior to maturity o realise capital gains or losses or calculating a
Net Asset Value per Unit by using available market quotations,
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Money Select Trust - South African Rand Frnd

Motes to the Financial Statements as at January 31, 2025 (continued)

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

Investment transactions are accounted for on the trade date. Interest income 15 recognised on an accrual basis. Dividends are
reconded on the ex-dividend date. Realised gains or losses on secunity tmnsactions are determined on the basis of the average
cost of secunties sold

CONFERSION OF FORENGN CURRENCIES

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

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

The Fimd does not isolate the portion of the results of operations resulling from changes in foreign exchange rates on
mvestments from the fluctustions anising from changes in market prices of secursties held. Such fuctuations are included with
the et realised and change inunrealised gain or loss from imeestments,

Currency rates as al January 31, 2025

1ZAR = 00518 EUR
1ZAR = (05380 USD

DEPOSIT

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

Note 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 fee pavable in ZAR quarterly in ammears on an accounting year basis within 60 Business Days of the end of the
refevant quarter of an amownt equivalent to (.02%5 per annum of the average of the Met Asset Values of the Fund on each
WValuation Dav of the relevant quarter (plus direct out-of-pocket expenses incurred on behalt of the Fund).

Subject to the provigions of the Regulations, the Custodian may appoint sub-custodians provided that the Custodian will at all
tirmes remam responsible to the Trustee for the proper performuance of ite duties under the Custodian Agreement. The fees and
expenses of amy ab-custodian or agent so apgrointed shall be pavable out of the azsets of the Fund

Mote 4 - Administrator fees

For its services in respeet of the Fund, the Administrator is entitled to be paid, out of the assets of the Fund, for its sarvices
a5 Adménistrator a fee payable in ZAR quarterty in arrears on an accounting vear basis within 60 Business Days of the end
of the relevant quarter of an amount equivalent to 0.08% per anmum of the average of the Net Asset Values of the Fund on
each Valuation Day of the relevant quarter (plus direct out-of-pocket expenses incirred on behalf of the Fund).
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Money Select Trust - Sonth African Rand Fiind

Motes to the Financial Statements as at January 31, 2025 (continued)

MNote 5 - Trustes and Managanent Company fees

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

For its services, the Management Campany is paid, out of the assets of the Fund, a fee pavable m ZAR quanierly in amrears on
an accoamting year basis within 60 Business Days of the end of the relevant quarter of an amount equivalent to 0.01%% per
anmum of the average of the Mel Asset Values of the Fund on each Valuation Day of the relevant quarter (plus direct out-of-
pocket expenzes incumed by the Management Comparmy on behalf of the Fund),

MNote 6 - Investment Manager lees

For its services, the Investment Manager is pard, out of the assds of the Fund, a fee payable in ZAR quarterly in arears 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 Net Asset Values of the Fund on each Vahation Day of the relevant quarter:

For Met Aszet Value up to ZAR 2.5 billion 0. 20020
For Net Azzet Value over ZAR 2.5 billion equal to or less than ZAR 5 billion 0,175%
For Ne Asset Value over ZAR 5 billion equal to or less than ZAR 20 billien 0.15090%
For Net Asset Value over ZAR 20 billion 0.125%

Note 7 - Agent Company fees
For its services, the Agent Company is paid, cut of the assets of the Find, a fee payable in 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. %% per
anmum of the average of the Nel Asset Values of the Fund on each Valuation Day of the relevant quarter-

MNote § - Accrued expenses

ZAR
Invedment Manager fees 67,681
Agent Company fees 149,141
Administrator fees 27,066
Custodian fees 6,768
Correspondent bank foes 5467
Trusiee and Management Company fees 6,761
Legal fees 135,175
Owerseas registration fees G36.844
Out=of-pocket expenszes 1,688
Professional fees 448,297
Accrwed expenses 1 Gy BRE
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Money Select Trust - Sonth African Rand Frind

Motes to the Financial Statements as at January 31, 2025 (continued)

Note 9 - Distributions

The Management Compay may from time to time, after consultation with the Trustee, make such distnbutions to Unitholders
a5 il may determine out of the invedment mncome of the Fund available for dignbustion as well as oul of nel realised capital
gamns of the Fund and in proportion to the member of Units of a class, held by each Unitholder. The Management Compary,
after consuliation with the Investment Manager, may also, if’ it considers it necessary m order to maintain a reasonable level of
distributions, determine to make distibutions out of wnrealised capital gains or capital of the Fund. The amomts of
distributions may fluctuate and they may be instances where a distribution is not made,

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

For the year ended January 31, 2023, the Fused did not distribute amy dividend to Unitholders.

MNote 10 - Taxation

Under the curvent 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 payment by the Fund to the Unitholders or to the payvment of net asset value upon
repurchase of Units,

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

MNote 11 - Terms of subscriptions and repur dhases
Issue of Unis

Units may be issued 1o Eligible Investors on each Dealing Day ot an offering price equal to the Net Asset Value per Unit as
at the close of business in Lucembowrg on the Valuation Day mnmediately preceding the relevant Dealing Day for which the
application for purchase of Units is received. The mimnimuen parchase amount for an existing Unitholder and for an Eligible
Investor is 1,000 Units with amounts in excess of 1,000 Units, being in integral multiples of 1 Unit, or such other amount as
the Management Company may in its discretion determine, provided however that such minimum purchase amount may be
decreased to 1 or more Unitz at the discretion of the Distributer in Japan, Unitz offered te cach Eligible Investor represent an
undivided interest in the Fund, No sales charge wall be payable by investors,

Bepuirghies

Uinits may be repurchased om a Dealing Dy, A Unitholder may serve a notice requesting the repurchase of #is Units
requesting that the Management Compamy repurchase the Units specified therein. Each Repurchase Motice shall be in intezral
multiples of 1 Unit or such other amount as the Management Company may in its discretion determine, The price at which
Unitz will be repurchased should be equal to the Met Aszet Value per Unit determined on the Valuation Dav immediately
preceding the relevant Dealing Day.
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2026
108,438,421 1,063,780,910
1,700,096 16,677,942
106,738,325 1,047,102,968
4,626,353,964
0.0230718 0.2263

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

36
37 38
41
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186 32,000

&)

28.1
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2026 10.5

2026

106,738,324.91

69/128



90

70/128

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

60



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

328

2026 29
UFJ 185.66
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2026 31
2026 31 2025 31

129,632 24,067 139,441 25,889
108,300 20,107 60,903 11,307
3,692,025 685,461 3,276,741 608,360
3,800,325 705,568 3,337,644 619,667
9,210 1,710 8,029 1,491
3,939,167 731,346 3,485,114 647,046
32,000 5,941 32,000 5,941
568,000 105,455 568,000 105,455
2,872,154 533,244 2,606,301 483,886
453,729 84,239 265,853 49,358
3,925,883 728,879 3,472,154 644,640
13,284 2,466 12,960 2,406
13,284 2,466 12,960 2,406
3,939,167 731,346 3,485,114 647,046
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2026 31
2026 2025
10 445,067 82,631 265,293 49,254
9,047 1,680 5,601 1,057
(3,127) (581) 3,665 680
2,742 509 (8,796) (1,633)
453,729 84,239 265,853 49,358
453,729 84,239 265,853 49,358
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2026 31

2011

2011 14

EC4R 3AB

103-8645
13

31
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2026
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2025 31
2026
2025
157,828 159,089
17,572 12,014
(24,254) (13,275)
151,146 157,828
(7,209) 9,972)
371 2,763
(6,838) (7,209)
(11,178) (12,080)
(3,498) 902
(14,676) (11,178)
129,632 139,441
183,991 180,063
2025 31
2025 31 568,000
2,606,301
265,853
2,872,154
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2026 31
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19,347
2026 31
13,210
11
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2031 26
31
31 13,284 2025 31 12,960
2025 31 900
2025 31
100
2025 31
31
2026 31 2025 31
476,886 292,947
(31,819) (27,654)
445,067 265,293
36,587 2025 31
13,534 2025 31
18,285 2025 31 14,444
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2026 31 4,682
2026 31
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2026

31

2026

31
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MASTER TRUST COMPANY

Balance sheet as at March 31, 2026
{expressed in Eura)

ASSETS

FIXED ASSETS
Financial assels
Investments hald as fixed assats

CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year
Cash at bank and in hand

PREPAYMEMNTS

TOTAL (ASSETS)

CAPITAL RESERVES AND LIABILITIES

CAPITAL AND RESERVES
Subseribed capital

Share premium acoount
Profit brought forward
Profit for the financial year

CREDQITORS
Trade creditors

#) becoming due and payable within one year
Amounts owed to affiliated undertakings
#) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

The accompanying notes form an integral part of these annual accounts.

Mole(s)

£
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March 31, 2026 March 31, 2025
128,632 138441
108,300 60,5903

3,592,025 3278, 741
3,800,325 3,337,644
8.210 8,029
3.939.167 3,485,114
32,000 32,000
568,000 565,000
2872154 2,606,301
453,728 265,853
3,925 883 3472154
13.284 12,060
13,284 12,980
3,938,167 3485114
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MASTER TRUST COMPANY
Profit and loss account

far the year ended March 31, 2026
{(expressed in Eurg)

Mote{s)  March 31, 2026 March 31, 2025

1. lo 5. Gross profit or loss. 10 445 067 265 263
10. Income from other investments and loans forming part
ofthe fixed assets
b} other income 3 9,047 5,691

13. Value adjustments in respect of financial assets and of
investments held as cumrent assets 3 (23127} 3,665

14, Interest receivable (payable) and similar income

(expenses)
b} other interest and similar income 2,742 (8, 796)
16, Profit after taxation 453,729 265,853
18. Profit for the financial year 453,729 285,853

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

MNotes to the Annual Accounts
as at March 341, 2026

Mote 1 - General

Master Trugt Company (the “Company’) was incorporaled as an exempted company on June B, 2011
under the Companies Law of the Cayman Islands. The Company obtained a trust license effective
July 14, 2011 under the Banks and Trust Company Law as a “confrolled subsidiary” of
Global Furnds Trust Company. The Company s a wholly owned subsidiary of
Global Funds Trust Company. Global Funds Trust Company is a fully owned Cayman subsidiary of
Memura Bank (Luxembourg) S.A..

Nomura Bank {Luxembourg) S.A. Is a subsidiary of Nomura Eurcpe Haolding Pl (the “Parent company™),
a holding company incorporated under the laws of United Kingdom and whose registered office is in
London. The consalidated accounts of Nemura Europe Holding Ple may be obtained at 1 Angel Lana,
London, EC4R 3AB, UK.

Momura Bank (Luxembourg) SA's ultimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office is in Tokya. The consolidated accounts of
Momura Holdings, Inc. may be obtained at 1-131 Nihonbashi, Chuoku, Tokyo 1038643, Japan.

The principal activity of the Company is to provide trust and management senices to investment funds.

for which #t receives trustes and management fees disclosed in the Profit and loss account as “Gross
profit or loss™,

Note 2 - Summary of significant accounting policies
Basis of ,
The Company's accounting year starls on 1 Aprl and ends an 31 March every year.

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 Lusembourg. The
significant accounting policies applied by the Board of Direclors are summarised as follows:

Eoreian currency translation

The Company maintains s accounting records in Euro (EUR) and its annual accounts are expressad
in this currency.

All ransactions expressed in currencies cther 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 proft and loss account of the year,

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the
walue converted at the histarical exchange rates or al their value determined at the exchange rates
prevailing at the balance sheet date.

Realised exchange gains and losses and unrealised axchange losses are accounted for in the profit and
loss account. Unrealized gains are not taken into account.
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MASTER TRUST COMPANY

MNotes to the Annual Accounts
as at March 341, 2026

Mote 2 - Summary of significant accounting policies {continued)

Gross profit of loss

Gross profit or loss includes the management fees eamed from funds under management less other
external charges. The turnover is recorded on an accrual basis.

Financial assats

Investments held as fixed assets are valued at purchase price induding the expenses incidental thereto,
Ifi the case of durable depreciation in value according o the opinlon of the Board, value adjistments are
made in respect of financal assels, so that they are valued at the lower figure to be altnibuted to them
at the balance sheet date. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their

recovery is compromised. Thess value adjustments are not continued if the reasons for which the value
adusiments were made have ceased to apply.

Prepayments

Prepaid expenses consist of expenses paid in advance to reflect future benefits of the Company.

Trade creditors

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

Divig . .

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

MNotes to the Annual Accounts
as at March 341, 2026

Mote 3 - Investments held as fixed assets

During the years ended March 31, 2026 and 2025, securities held as fixed assets consisted of
investments in units/shares of invesiment funds camied at lower of cost or market value. Movements in
securities held as fixed azsels are summarnised as follows:

2026 2025
EUR EUR
Acquision cost
at the beginning of the year 157 828 159,089
acquisitions during the year 17,572 12,014
disposals during the year (24,254) (13,275)
at the end of the year 151,146 157,828
Value adjusiments
atthe beginning of the year (7.209) 19.872)
value adjustments for the year 371 2,763
at the end of the year (6,838) {7,209,
Foreign exchange impact
at the beginning of the year {11,178) {12,080)
value adjustrments for the year (3,498) Q02
at the end of the year (14,676) (11,178)
Met value at the end of the year 128,632 135,441
Market value at the end of the year 183,861 180,083

Mote 4 - Subscribed capital and Share premium account
Al March 31, 2026 and 2025 the share capital which is issued and fully paid
represents 32 000 registered shares of a par value of EUR 1 each. The Company has not purchased
its own shares during the year,

Al March 31, 2026 and 2025, the share premium amounts to EUR 568,000,
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MASTER TRUST COMPANY

MNotes to the Annual Accounts
as at March 34, 2026

Mote 5 - Profit or loss brought forward

Balance as at March 31, 2025 2,608,301
Previous year's profit 265853
Balance as at March 31, 2026 2,872,154

MNote 6 - Taxes

The Company has received an undertaking from the Cayman Islands Government exempting it from all
local income, profits and capital gains tax until July 26, 2031. Mo such taxes exist inthe Cayman ldands

at the present time.

The Company may be subjed to foreign withhelding tax on certain interest, dividends and capital gains,
imposed on a gross basis.

MNote 7 = Debtors and Creditors

Debtors:

As at March 31, 2026 and 2025, the trade debtor balance consists of commissions and fees receivable
from investment funds for trust and management serices.

Creditors:
As at March 31, 2026 and 2025, they consist of audit fees payable for an amount of EUR 13,284 (March

31, 2025: EUR 12960) and fees payable to Global Funds Management S.A. is nil (March 31,2025
EUR 800),

Mote 8 - Staff

The Company did not have any emplovees during the years ended March 31, 2026 and 2025,

Mote 9 - Related party transactions
The Company is fully owned by Global Funds Trust Company, a fully owned Cayman subsidiary of
Memura Bank (Luxembourg) S.A. (incorporated in Luxembourg), The ultimate parent of the Company
is Nomura Holdings, Ine. and is lacated in Tokyo.

A number of banking transactions are entered into with Nomura Bank {Luxembourg) S.A, in the normal
course of business. These include curent accounts and foreign exchange currency ransachions.
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MASTER TRUST COMPANY

MNotes to the Annual Accounts
as at March 34, 2026

Mote 9 - Related party transactions {continued)

For the year ended March 31, 2026, the Company received no interests on the balance of its current
accounts opened at Momura Bank {Luxembourg) S.A. (March 31, 2025 nil}.

In addition, fees are invoiced to the Company by Global Funds Management S.A, (cf. Mote 7 abowve).

Mote 10 - Gross profit or loss
For the years ended March 31, 2026 and 2025, this caption can be analysed as follows:

March 31, 2026 March 31, 2025

EUR EUR

Management fees 476 886 292 947
Other external charges i31.818) (27 B54)
445 067 265,263

For the year ended March 31, 2028, Management fees indude the fund's set-up fees for EUR 36 587
{March 21, 2025 EUR 19,347).

For the year ended March 31, 2026, Other external charges consist of audit fees and legalfother fees
for respectively EUR 13,534 (March 31, 2025; EUR 13,210) and EUR 18,285 (March 31, 2025 EUR
14, 444).

Mote 11 - Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company
has invesiment management responsibility have been excluded from the balance sheet. Such assets
for which the Company is acting as trustee amount to approximately EUR 4 822 million as at
March 31, 2026 (March 31, 2025: EUR 3,233 million) and assets for which the Company is acting as
managemeant company amount to approximately EUR 5.5 milion as at March 31, 2026 (March 21, 2025
EUR 8.5 million).

Mote 12 - Subsequent events

No events have cooumed subsequent to March 31, 2026 that would require adjustment to or additional
disclosure in the annual accounts as of March 31, 2026
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@
Global Funds Trust Company
2026 500,000 9,283
1998 27
@
Nomura Bank (Luxembourg) S.A.
2026 28,000,000 51 9,848
1990
®
2026 100
*
UK
Nomura Asset Management U.K. Limited
2026 4,744,391 10 1,672
2026 29 UFJ
214.30
NIMCO 1984 10
1987 12 (U.K.) 1997
10
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33 A (Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)
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Independent Auditor®s Report

To the Trustee
Money Select Trust - South African Rand Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Money Select Trust — South African Rand Fund, a Series Trust of Money
Select Trust (the ““Fund””), which comprise the statement of net assets as at January 31, 2025, and the statement
of operations and statement of changes in net assets for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as at January 31, 2025, 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 (I1SAs). Our responsibilities under
those standards are further described in the Auditor s responsibilities for the audit of the financial
statements section of our report. We are independent of the Fund in accordance with the International Ethics
Standards Board for Accountants® International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the information included in the Fund s management and administration information,
statement of changes in units outstanding and statistical information. Management is responsible for the other
information.

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

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

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

misstatement, whether due to fraud or error.

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

alternative but to do so.

The Trustee is responsible for overseeing the Fund ”s financial reporting process.

Auditor®s Responsibilities for the Audit of the Financial Statements

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

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

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

skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

of the Fund *s internal control.

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

related disclosures made by management.

Conclude on the appropriateness of management s use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund”s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor”s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor”s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

112/128



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

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

We communicate with the Trustee regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

ERNST & YOUNG LTD.

Grand Cayman, Cayman Islands
May 28, 2025
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To the Board of Directors
Master Trust Company
PO Box 309, Ugland House
KY1-1104 Grand Cayman

Cayman Islands

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of Master Trust Company (the "“Company™), which comprise the balance sheet as
at 31 March 2025, and the profit and loss account for the year then ended, and notes to the annual accounts,

including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the
Company as at 31 March 2025, 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.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs") as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier™ (“'CSSF™). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "Responsibilities of "réviseur d"entreprises
agréé" for the audit of the annual accounts™ section of our report. We are also independent of the Company in
accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code™) as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
annual accounts, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Other Matter

The annual accounts of the Company as at and for the year ended 31 March 2024 were audited by another auditor who

expressed an unmodified opinion on those statements on 28 June 2024.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the 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 of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company®s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
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concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

L

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the "réviseur
d"entreprises agréé" that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

omissions, misrepresentations, or the override of internal control.

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

Company®s internal control.

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

related disclosures made by the Board of Directors.

- Conclude on the appropriateness of the Board of Directors® use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company"s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises
agréé" to the related disclosures in the annual accounts or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a

going concern.

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

presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.
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KPMG Audit S.ar.1.

Cabinet de révision agréé

Benedikt Barz
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Independent Auditor®s Report

To the Trustee
Money Select Trust - South African Rand Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Money Select Trust — South African Rand Fund, a Series Trust of Money
Select Trust (the ““Fund””), which comprise the statement of net assets as at January 31, 2026, and the statement
of operations and statement of changes in net assets for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as at January 31, 2026, 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 (I1SAs). Our responsibilities under
those standards are further described in the Auditor s responsibilities for the audit of the financial
statements section of our report. We are independent of the Fund in accordance with the International Ethics
Standards Board for Accountants® International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the information included in the Fund ”s management and administration, statement of
changes in units outstanding and statistical information. Management is responsible for the other information.

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

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.
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Responsibilities of Management and the Trustee for the Financial Statements

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

misstatement, whether due to fraud or error.

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

alternative but to do so.

The Trustee is responsible for overseeing the Fund ”s financial reporting process.

Auditor®s Responsibilities for the Audit of the Financial Statements

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

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

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

skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

of the Fund *s internal control.

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

related disclosures made by management.

Conclude on the appropriateness of management s use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund”s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor”s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor”s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
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- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the Trustee regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

ERNST & YOUNG LTD.

Grand Cayman, Cayman Islands
June 8, 2026
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To the Board of Directors
Master Trust Company
PO Box 309, Ugland House
KY1-1104 Grand Cayman

Cayman Islands

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of Master Trust Company (the "“Company™), which comprise the balance sheet as
at 31 March 2026, and the profit and loss account for the year then ended, and notes to the annual accounts,

including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the
Company as at 31 March 2026, 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.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016'") and with International Standards on Auditing ("ISAs'™) as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier ("CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "Responsibilities of "réviseur d"entreprises
agréé" for the audit of the annual accounts™ section of our report. We are also independent of the Company in
accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code™) as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
annual accounts, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the 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 of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company®s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the annual accounts
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The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are

free from material misstatement, whether due to fraud or error, and to issue a report of the "réviseur
d"entreprises agréé" that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

omissions, misrepresentations, or the override of internal control.

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

Company®s internal control.

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

related disclosures made by the Board of Directors.

- Conclude on the appropriateness of the Board of Directors® use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company"s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises
agréé" to the related disclosures in the annual accounts or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a

going concern.

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

presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

KPMG Audit S.ar. 1.

Cabinet de révision agréeé

Benedikt Barz
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Luxembourg, 26 June 2026
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