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2,591,659, 046 100.00
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2017 2018
2010 31 148,730,942 1,289,497,267 -0106957 0.0927
2011 31 225,314,494 1,953,476,663 -0112681 0.0977
2012 31 437,657,859 3,794,493,638 .0117825 0.1022
2013 3 322,578,303 2,796,753,887 .0122902 0.1066
2014 31 345,833,592 2,998,377,243 .0127913 0.1109
2015 31 323,044,512 2,800,795,919 .0133728 0.1159
2016 31 367,507,763 3,186,292,305 -0140607 0.1219
2017 31 329,456,781 2,856,390,291 .0149670 0.1298
2018 31 306,693,654 2,659,033,980 .0158703 0.1376
2017 314,209,916 2,724,199,972 -0153363 0.1330
310,484,480 2,691,900,442 .0154172 0.1337
310,818,381 2,694,795,363 .0154953 0.1343
316,083,070 2,740,440,217 -0155667 0.1350
10 321,914,638 2,790,999,911 .0156456 0.1356
11 320,730,221 2,780,731,016 .0157207 0.1363
12 311,024,923 2,696,586,082 -0157901 0.1369
2018 306,693,654 2,659,033,980 .0158703 0.1376
302,469,389 2,622,409,603 .0159393 0.1382
300,618,728 2,606,364,372 .0160117 0.1388
298,691,691 2,589,656,961 .0160783 0.1394
298,922,612 2,591,659,046 .0161645 0.1401
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2009 6.43
2010 5.47
2011 4.46
2012 4.43
2013 4.08
2014 4.53
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2018 2.37
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0.01

55,387,140,622
(55,387,140,622)

41,481,401,049
(41,481,401,049)

13,905,739,573
(13,905,739,573)

36,438,511,438
(36,438,511,438)

30,348,529,867
(30,348,529,867)

19,995,721,144
(19,995,721,144)

50,289,545,913
(50,289,545,913)

33,140,645,098
(33,140,645,098)

37,144,621,959
(37,144,621,959)

19,681,818,752
(19,681,818,752)

30,579,587,725
(30,579,587,725)

26,246,852,986
(26,246,852,986)

13,415,608, 610
(13,415,608,610)

12,625,790,666
(12,625,790,666)

27,036,670,930
(27,036,670,930)

8,451,769,887
(8.451,769,887)

11,331,574,643
(11,331,574,643)

24,156,866, 174
(24,156,866,174)

9,205,861,045
(9,205, 861,045)

7,225,540,461
(7.225,540,461)

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

7,420,537,411
(7.420,537,411)

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

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

3,683,622,184
(3.683,622,184)

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

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

22/117



902

1,000 1,000

12

1933

4.7

1940

23/117

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

24



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2018

24/117



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

1,000

10

25/117



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

26/117



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

@

® 60 » ®) 61
©

© )
)

)

)

)

)

27/117



(

A A

)

N o S

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2019 31 2018 17
2029 31 2018 31
2029 31 10
200
38
150
36
36
60
37
37
60
60
10
31
2029 31 10
200

28/117



)

)
@

30

10

29/117

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad



(

Q)

©

(D

©)

)

30

30/117

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

30

60

30

60

30

90



(

(

(

(

(

(

)

)

)

)

)

)

38

(

)

37

31/117

36

JSDA

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

41



22

23

103

EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

38 59 131

2018 31 UFJ
8.67

32/117



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

2018 31
2018 31
27,901,720 27,909,030 241,971
92,967 806
278,489,000 2,414,500
1,261,534 10,937
185,951 1,612
6,987 61
307,945,469 2,669,887
251,945 2,184
999,870 8,669
1,251,815 10,853
306,693,654 2,659,034

19,325,047,806

0.0158703 0.1376
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2018 31

33,652 292
1,356,322 11,759
21,132,629 183,220
118 1
22,522,721 195,272
641,786 5,564
1,603,889 13,906
256,649 2,225
64,180 556
68,057 590
38,148 331
3,518 31
77,250 670
64,133 556
280,000 2,428
620,000 5,375
16,019 139
298,764 2,590
1,061 9
4,033,454 34,970
18,489,267 160,302
254,850 2,210
254,850 2,210
15,342 133
15,342 133
18,759,459 162,645
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2018 31

329,456,781 2,856,390
18,489,267 160,302

254,850 2,210

15,342 133

18,759,459 162,645

11 56,562,357 490,396
11 (98,084,943) (850, 396)
(41,522,586) (360,001)

306,693, 654 2,659,034
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Maney Select Trust - South African Rand Fund

ASSETS

Investment im secuntics al markel value
fod cast: LAR 27 900,720}

Cash a1 bank

Deposit

Accrued incons:

Interest om deposils

Receivable for subscrplions

Toul Assets

LIABILITIES
Py able for reparclases
Accrsd expenses

Total Liabilities

NET ASSETS

Munmiber of Units Outstanding

Mt Assel Value per Linit

Statement of Net Assets
as at January 31, 2018
fexprexsed i Sonth African Radl

Notes

The accompanving noles form an integral part of these financiel statemen|s.
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Maney Select Trust - South African Rand Fund

Statement of Operations
for the year ended Januwary 31, 2018
fexpressed i Santlh Afeican R

Motes

INCOME

Interest on bank accounts 330652
Inverest recemved on bonds 1,356,322
Interest recenved on deposils 211320629
Other income 118
Total Incone 22532 721
EXPENSES

Investment Adviser fecs i 641,786
Agent Company fecs 7 [ 6403 B85
Adimmistmior fees 4 250,645
Custodian fees 3 64, 180
Interest pand on bank overdraf 68057
Interest paid on depesits S8 048
Cormespondent bank fecs 1518
Bank charges T7.250
Trustee and Management Compamy fees 5 64,133
Legal fees 280 (00
Creerseas registnation fees 620 (K0
Cut-of-pocket expenscs 16,015
Professional lees 208,764
Printing and publication fecs 1,061
Total Expenses 4,033 454
NET INVESTMENT INCOME I8 489 26T
et realised profit on investments 234 850
NET REALISED PROFIT FOR THE YEAR 254 850
Clange in net unrcalised resull on imvestmenms 13,342
NET UNREALISED PROFIT FOR THE YEAR 15342
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS I8, 759459

The accompanving noles form an integral part of these financiel statemen|s.
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Maney Select Trust - South African Rand Fund

Statement of Changes in Net Assets

for the year ended January 31, 2018
fexpressed in Sautlh Afeican Rand)

Motes

Met asseis al the beginning of the vear 329 456,781
NET INVESTMENT INCOME 18489267
MET REALISED PROFIT FOR THE YEAR 234 850
NET UNREALISED PROFIT FOR THE YEAR 15,342
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS I%,750.459
Proceeds from subscriptions of units 11 56,562 357
Payments for repurchase of units 11 (98,084,943}

(41,522,586)
NET ASSETS AT THE END OF THE YEAR 304,693 6354

The accompanving noles form an integral part of these financiel statemen|s.
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Maney Select Trust - South African Rand Fund

Statement of Changes in Units Qutstanding
for the year ended Januwary 31, 2018

0 irmenclire oy

MNumber of umis outstanding at (he beginmng of the vear

Mumber of units issucd
Mumber of umis repurchased

Bumber of unals outstanding at the end of the vear

Statistical Information

as at January 31, 2018
(maalingal)
fexpressed in sonith African Rand)

2008
MNet Assels at the end of the vear s 693 654
Bt Assel Value per umt i the end of the year 0.0 058703
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36830622 184
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Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2018

Note 1 - Organisation
The True

Money Sefeet Trust (the “Trust™) was esiablished by a Trust Deed daied November 17, 2008 (as amended on
Movember 28, 2008 and January 5. 2009 entered o by Global Funds Trust Company (e ~Trustee™) and Global Funds
Management 5 A (the “Management Compamy™). The Trust is a multi-sencs unat trust governed under the Trusts Law
(Revised) of the Cavomm Isknds,

The Trust s regulated 35 2 muiual fund under ihe Mutual Funds Law (Rovised) and the Retail Mutwal Fumds (Japan)
Regulaions (Revised) of ihe C.;i:.'m.ﬁn Islands and registered with ihe C:L:. ngn Islands Monctary Authority (CIMAY which
enails the fling of the Offcring Circular and audited accounts anmually with CIMA,

The Trustee is 2 trust company duly incorporated, validly existing and licensed fo underiake tmist busingss pursiand 1o the
previsions of the Banks and Trest Companics Law (Revised) of the Cayman Islands and the Mamagement Company is a
Luxcmbourg company,

The Trustee and the Mamagement Company have overall authonity and responsibility for the sscts and administration of the
Trust i gccordance with the terms amd conditions of the Trust Deed

Unitholders should be aware that the Trust 15 no1 a Luxembourg fund. and tles therefore it is neither subject to Luxembourg
Law, nor subpect 1o supervision by any Luxembourg supervisorny aumthornty,

Toe Fundd

Money Select Trust = South Alfncan Rand Fund (e “Fusd™) 15 a Senes Trust constituted i accordance with the Trust Deed
and 5 Supplemental Trust Deed dated Movensber 17, 2008 (as amended on November 28, 2008 and Janugre 5, 2009 and is
curmemly the only Senes Trust constituted.

The Fund staned opertion on Jamuary 26, 2009,

Unless carlier terminated pursuant o the Trust Doed, the Fund will erminate on January 31, 20019 unless extended by mutual
agreement between the Trasiee and the Mamagement Company

The wvestment abjective of the Fund s 10 generite a stable kevel of meome wlhile secking preservation of capital and
mainicnance of lquidity. The Fund imends 10 achieve this objectve through investment in South Afncan Fand
denomnated money nurket mstruments ad secunties of hgh credn quality.

Note 2 - Significamt Accounting Policies

The financial stements have been prepared in accordance with genemlly accepted accounting principles in Luxembourg
applicable o mvestment Tunds and mclode the following sigmficam sccounting polcacs:

SNVESTAIENTS IN SECURITIEN

Portfolio sccuritics and moncy market instromcns are valued based wpon their amortised cost, This imvolves valuing an
instrumend 3t ils cost and therealier assuming 3 constand amorisation o matuniy of any discouni or premuum, regardless of
the mmpact of Muctuating mtercst rates on the morket value of the mstruments. Whale this method provides certunly in
walwiion, it may resull in periods dunng which value, as determined by amonised cost, s higher or bower than the price
which would be received of the instrement were sold. 1 this valuation method is used, such portfolio holdings would be
penodically reviewed by or wider the direction of the Board of Directors of the Mamgement Company 10 determine whether
A deviation exisis between the Net Asset Value calcubied vsing market quotations and that caleulated on an amorised cost
basis. In the evem it 15 determined that a deviation exisis which muy mesull in matenal dilution or other unfair resulis o
ivestors or existing Unithobders, the Management Compamy would take such cormective action a5 1s regarded as necessary
and approprime, incloding the sale of ponfolio istruments prior lo matunty to realise capital gains or losses or calculating a
Met Asset Value per Unit by using available market quotations.

45/117



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2018 (continued)

Note 2 - Significani Accounting Policies (continued)
SNVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions ane accounted For on the trade date, Inigrest income is recognised on an accrual basis, Dividends anc
recornded on the ex-dividend date. Realised gains or losses on secunity transactions are determined on the basis of the average
cost of securitics sold.

CONVERSION F FOREIGN CURRENCIES

The Fund maimtains its accounting reconds in Souh Afncan Rand ("ZAR™) and its Ninancial stements are expressed in (his
cibrrency. Asscts and liabilities expressed in currencies otler than ZAR are translated into ZAR at applicable exclange ries al
the vear-smd, Igone and expenses in currencics other than ZAR are iranslated into ZAR a1 appropriate exchange rtes ruling at
the date of trRnsIclion

lirvestinenl Risactions in currencies olber tain ZAR are tmaslated to ZAR at the exchange sate applicable at (s trisaction
dae.

The Fund does not isolate the portion of the results of operations resulting from chianges e forcign exchange mtes on
uvestimenls from the Muctuations arsing from clanges in nurkel prices of secunties held. Sueh Muctuations are mcluded with
the net realised amd unrealised gain or loss from imvestments,

Curreney mies as af January 31, 2008:

1ZAR = 0067 EUR
1ZAR = 0086 USD
Note 3 - Custodian fees

For its services in respect of the Fund, the Custodian is emitled o be paid, oul of the asscis of the Fund, for ils services as
Chstodian a fee payable in ZAR quarierly in arrears on an accounding vear basis within &0 Busincss Days of the cnd of the
relevant quarter of an amoum equivalent fo 0.02% per annum of the avemge of the Net Assetl Values of the Fund on cach
Valustion Day of the relevant gquarier {phis direct oui-ol-pockel expenses incurmed on belalf of il Fund),

Subject o the provisions of the Regulations, the Custodian may appoind sub-costedians provided that the Custodian will af all
times remain responsible 1o the Trustee for the proper perdfomunce of s duties under the Custodian Agreement. The Fees and
cxpenses of amy sub-cusiodian or ageni so appoinied shall be payable oui of the assets of ihe Fund,

Note 4 = Administrator foes

For 15 services i respect of te Fand. the Admimstrator 15 cnttled 1o be pad, oul of the assets of the Fund. for ns services
a6 Admimsizator a fee payable in ZAR quanerdy in amears on an accounting vear basis within &0 Business Days of ihe end
of the relevant quearter of an anoond cquivalem o (WO3% per annum of the average of the Mot Asset Values of the Fumd on
cach Valuwtion Day of ihe relevani quarner (plus direct out-ol-pockel expemses incurred on belall of the Fund),

Note 5 - Trustee and Management Company fees

For ns services, the Trustee 15 pard. oot of the assets of the Fund, a fee payable in £AR quancerdy in arcars on an accounting
vear basis within 60 Business Days of the end of ihe relevant quarer of an amount equivalent 1o 0.01% per annum of the
averge of the Mot Asset Values of the Fund on cach Valuation Day of the relevant quaner (plus direct out-of-pocket expenscs
imcurred on behall of the Fund).

For its services, the Management Company is paid, ont of the assets of the Fund, a fec payable in ZAR quarterly in amcars on
an accounting vear basis within o0 Business Duys of the end of the relevamt quarter of an amonnt equivalent 1o 0.01%% per
amnum of the average of the Net Asset Values of the Fund on each Valuation Day of the relevant quaner {plus direct out-
of-pocket expenses incurmed on belhall of the Fund),

46/117



EDINETOOOO

OO000000000000O00O(E26445)
Ooooooooooooooooooad

Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2018 (continued)

Note 6 - Investment Adviser fees

For its services, the Investment Adviser is paid, out of the assels of the Fund, a fee pavable in ZAR quarterdy in armeirs on an
aocounting vear bisis within 60 Business Days of the end of the relevant quarter at an anmual mte set forth below of the
average of the MNet Asset Values of the Fund on each Valuation Day of the relevam quaner (plus direct out-of- pocket
expenses incurred on belall of the Fund):

For Met Asset Value up to ZAR 2.5 billion (. 20K
For Met Asset Value over ZAR 2.5 billion equal 1o or less than ZAR 5 billion L1T5%
For Met Asset Value over ZAR 5 billion eqpual to of less than ZAR 20 billiomn (.1 54r%
For Met Asset Value over ZAR, 20 billion L1253%

Note 7 - Apent Company feex
For ils seraces, (he Agent Compainy 18 paid, owl of the assets of the Fuiid, a fee pavable in ZAR quanerly in arrears on an

accounting vear basis within 60 Business Days of the end of the relevion quarner of an armoun equivalent (o up 1o (5% per
anmuni of the average of il Net Asset Values of 1the Fuikd on each Valusion Day of the relevanl quirer.

Note 8 - Avcrueid cxpenses

AR
Dirvestment Adviser fees 158,201
Agend Company fees 395361
Adminisiaior fecs 63,264
Custodian [ces 15,821
Comesponden bank focs 1,126
Trustee and Management Company foes 15,800
Legal foes #0060
Crverseas registration fees 82.236
Ohit-of-packel cxpenses KR L
Professional fees 256,43
Accrued expenses 999,870

Node © - Distributions

The Managemem Company moy ol amy me. afier consultation with the Trustee and the Investment Adviser. make such
distmbutions to Unitholders, as it nay determing ol any tmee, of e amcestment incoms of the Fund ivailable as well as oug
of net realised capital gains of the Fund and in proportion to (he mumber of Units held by cach Unitholder. The Management
Company. after consultation with the Trusice and the Investmem Adviser, muay also, il i conskders 1l necessary in order o
mgintain a reasonable level of dividend distributions, determine 1o make distributions out of (e unrealised capial gains or
capital of the Fund. Amy distnbution is made 10 the person in whose mame Uniis ane registered in ihe Register on the relevant
distribution die.

For the vear eoded Jameary 31, 2008, the Fund did not distribute any dividend to Unitholders.

Note 10 - Taxation
Under the current lws of the Cayman Islands, there are 0o income, ¢state, irnsfer, sales or other laves payable by the Fund or
withlolding taxes applicable o the pavimend by the Fund to the Unitholders or to the pavment of nel assel value upon
repurclase of Ulnins,

The Fund nuy be subject o forcign withlolkding s on certan interest, dividends and capital gaans.
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Maney Select Trust - South African Rand Fund

Notes to the Financial Statements as at January 31, 2018 (continued)

Note 11 - Terms of subscriptions and repurchases
| [ Uimi

Units may be issucd 10 Eligible Investors on ¢ach Dealing Day at an offering price equal o the Net Asset Vahee per Unil as
a the close of business in Luxembounrg on the Valuation Day immediately proceding the rebevamt Dealing Day for which the
application for purclase of Units is received. The minimum purchase amownt for an existing Unithobder and for an Eligible
Tivvestor is 1,000 Units with amouis in execss of 1000 Units. being in inegral nultiples of 1 Unit, or such otler amodt a5 the
Mamagemenmt Company nay i s discreton determing, provided however thal such munimum purclase amounl mey be
decreased o 1 oF more Uinits at Use discretion of the Distrbatlor in Japan No sales charge is pavable by inestors,

Bepiirchises

Units may be repurchased on a Dealing Dav. A Unitholder oy serve a notice requesting the repuiclase of its Umnits
requesting that the Mamgement Company repurchase the Units specihied therein. Each Repurclase Notice slall be in imtegral
multiples of 1| Uit of such other amouid a5 the Mampement Compainy iy 0 i1s disceenon deterimne. The pace a1 wlich
Units will be repurchased should be equal o the Net Assel Value per Unit determned on the Valuation Day immedimely
preceding the relevant Dealing Day.
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Maney Select Trust - South African Rand Fund

Statement of Investments

as at January 31, 2018
fexpressed in Sautlh Afeican Rl

: Maminal iy =y Market In %ol
Cey Value ' Description Cost Walue  Net Asscts

METHERLANDS

STRAIGHT FIXED BOND

ZAR 25000000 BK NED GEMEEN 6, 500006 2305/ 18 279001720 27004 030 900
27,901,720 27909030 9,10
Towal NETHERLANKDS 27,5901, 720 27908 050 9,10
Total Investments 27,901,720 27,509,030 9,10

O Nenmivral value is expressed in security oviginegl curvency.

The aocompanving notes fomn an imtegral part of these fimancial stalemenis.
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2017 31
2017 31
22,013,200 22,005,168 190,785
98,824 857
291,644,999 2,528,562
14,778,198 128,127
1,772,055 15,364
258,503 2,241
97,399 844
330,655,146 2,866,780
922,268 7,996
276,097 2,394
1,198,365 10,390
329,456,781 2,856,390

22,012,209,025

0.0149670 0.1298
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2017 31

47,882 415
888,783 7,706
22,024,622 190,953
11,088 96
22,972,375 199,170
670,752 5,815
1,676,275 14,533
268,233 2,326
71,190 617
116,035 1,006
79,439 689
2,250 20
79,040 685
67,030 581
240,000 2,081
511,088 4,431
16,744 145
285,451 2,475
4,083,527 35,404
18,888,848 163,766
2,082,170 18,052
2,082,170 18,052
(71,498) (620)
(71,498) (620)
20,899,520 181,199
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367,507,763 3,186,292

18,888,848 163,766

2,082,170 18,052

(71,498) (620)

20,899,520 181,199

11 108,840,736 943,649
11 (167,791,238) (1,454,750)
(58,950,502) (511,101)

329,456,781 2,856,390
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2017 31
0.06915
0.07400
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2017 31

10

11

1,000

1,000

164,866
412,015
65,930
16,487
16,475
4,116
242,379

922,268
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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 Asgget 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
1772053
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)

INCOME

Interest on bank accoumnts
Interest received on bonds
Interest receved on deposiis
Oither income

Total Income

EXPENSES

Investment Adviser fees
Agent Company fees
Administrator fees

Custodian fees

Interest paid on bank overdraft
Interest paid on deposits
Correzpondent bank fees

Bank charges

Trustee and Managemem Company fees
Legal fees

Crverseas registration fecs
Out-of-pocket expenses
Professional foes

Total Expenses

NET INVESTMENT INCOME

et realised profit on investments

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments

MET UNREALISED LOSS FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Noles

[TC S .

The accompanving nodes form an infegral pert af these Snancinl siatemenls.
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116,035
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511,088
16,744
285 451

4,083,527

18,888,848
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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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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 Mondary Authorty (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 Islands 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 Novensber 17, 2008 (a8 amended on November 28, 2008 and Janusry 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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2018
300,727,659 2,607,308,804
1,805,047 15,649,757
298,922,612 2,591,659,046
18,492,573,456
0.0161645 0.1401

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

36
37 38
41
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UK

2018 445

2018

44,544,087,663

&)

90

60
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2018 31
UFJ 126.73
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2018 31
2018 31 2017 31
279,806 35,460 276,833 35,083
50,719 6,428 57,293 7,261
1,989,452 252,123 1,765,637 223,759
2,319,977 294,011 2,099,763 266,103
32,000 4,055 32,000 4,055
568,000 71,983 568,000 71,983
1,488,971 188,697 1,235,415 156,564
219,006 27,755 253,556 32,133
2,307,977 292,490 2,088,971 264,735
12,000 1,521 10,792 1,368
2,319,977 294,011 2,099,763 266,103
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2018 31
2018 31 2017 31
10 219,576 27,827 244,426 30,976
13,910 1,763 15,545 1,970
— — 6,011 762
3,960 502 (5.136) (651)
(7.616) (965) (6,705) (850)
(10,824) (1,372) (585) 74)
219,006 27,755 253,556 32,133
219,006 27,755 253,556 32,133
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2018 31

314,519
23,422

(16,531)

321,410

(30,358)

3,960

(26,398)

(7,328)
(7,878)

(15,206)

279,806

307,194

31

31 568,000

948,962

286,453

1,235,415

1,235,415

253,556

1,488,971

2031 26
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2018

2018

10
2018

2018

2018
16,013

11

31 2017 31
2018 31 2017 31
100
31 7,616
31 2017 31
2018 31 2017 31

247,990 274,405

(28,414) (29,979)

219,576 244,426
31 14,865 2017
31 12,401 2017 31

2017 31 18,763
2018 31 488
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MASTER TRUST COMPANY

Balance Sheet at March 31, 2018
{expressed in Euro)

Wote(sy  March 31, 2018 March 31, 2007
ASSETS
FIXED ASSETS
Fimumcial asscis
Investments held as fixed asscis 3 279 86 276,833
CURRENT ASSETS
Deblors
Trade deblors
a) becoming due and pavable within one yvear S0,71% 57,293
Cash at bank and i hand 9 1, 989452 1,765,637
TOTAL (ASSETS) 2319977 2,0/ Th3
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 4 320K 32.0HH
Shure premium account + 538, (WM Sea 00D
Profit or loss brought forward 5 1458971 1,235,415
Profit or loss for the fnancial vear 5 21400 253,556
2307977 2088971
CREMMTORS
Trade creditors
a) becoming due and payable within one yvear 7 B 2000 160,792
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 2319977 2,049 63

The accompanving notes form an integral pari of these annval aocoums.
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MASTER TRUST COMPANY

Profit and loss account

for the vear ended March 31, 2018

{expressed in Euro)

Bide(s)

1. 1o 5. Giross profit or loss 10
I, Tncome from other mrwvestiments and loans forming pan

of the fixed assels
b} oaher mcome

11, Crher intgrest recoivable and similar income
b} eiher interest and sunilar income

13, Walue adjustments in respoct of Anancial assets and of
imvestmemts hebd s current assels £

4. Interest pavable and similar cxpenscs
a) concerming afiliated undertakings 9
b caher imterest and sumilar expenses

16, Profil or loss afier tascilion

18 Profil or loss for the inancial vear

March 21, 2008

219,576

13910

3,960
(T 10G)
(10324)

219006

219.006
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March 31, 2007

244,426

15.545

6011

(5.136)

(6.705)
(585)

253,556

253,556

The accompanving notes form an integral pari of these annval aocoums.

74/117



EDINETOOOO
OO000000000000O00O(E26445)
Ooooooooooooooooooad

MASTER TRUST COMPANY

Maotes to the Annual Accounts
as at March 31, 2018

Nate 1 = General

Master Trust Company (the “Company™ ) was incorporated as an exempded company on Juise %, 200 | under the Companics
Law of the Cavman Islands. The Company obtained a trust license effective July 14, 2001 under the Banks and Trust
Company Law a5 a “controlled subsidian™ of Global Funds Trost Company, The Company 35 4 wholly owned subsidiary
of Global Funds Trust Company, Global Funds Trust Company is a fully owned Cavman subsidiary of Nomura Bank
{Luxembourg) S A.

Momura Bank (Luxembourg) 5.A. 15 a subsidiary of Nomura Evrope Holding Ple (the “Parent compan™), a holding
company mcorporated under the laws of United Kingdom and whose registered offioe 15 m London, The consotidmed
accounts of Nomura Europe Holding Ple oy be obtained o | Angel Lane, London, EC4R 3AB, UK.

Momura Bank (Luxembourg) 5.A."s ultimate parent is Nomura Holdings, Inc., a holding company incorporsted under the
Lvws of Japan whose registered office is in Tokyo. The consolidated accounts of Nomura Holdings, Inc. may be obiained
at 1-9-1 Mihenbashi, Chuoku. Tokye 103-8643, lapan.

The principal sctivity of the Company is to provide trust and management services 1o investmeent funds for which it
receives tnestes and management fees disclosed in the Profit and loss account as “Gross profil or loss™

Naote 2 - Summary of significant accounting policies

Basis of preparation
The anmual accounts of the Company are prepared in aceordance with Luxembourg laws and regulatony requirements and

acconding to generally acceptod sccounting principles applicable i Luxembourg. The significam accounting policies
applied by the Board of Directors are summarised as follows:

Foreign currency transkation
The Company maintains is accounting rocerds in Euro (EUR) and 115 annual accounts are expressed in tis currency.

All tamsactions expressed in currencies odher than the EUR are transkved o EUR at exchange rates prevailing at the
transaction dile.

Chleer assets and liabilities in currencics other than EUR are translated imo EUR i exchange rates prevailing o (he balance
shect date. Income and expenses in currencics otler than EUR arc tmnskied into EUR a1 exchange mtes prevailing at the
transaction dates. The exchange gain or koss ansing Crom the iranslation of forcign currencics is recopnised in the profil
and loss account in determining the profin or the loss for the vear

Cirgss profin of loss

Giross prafin or loss includes the nunagement fees camed from funds wnder mumgement less other external charges. The
tarmower 15 recorded onan accrual basis.

Securities and other Anancial instroments Teld as xed asels

Securitees and other Anancial instruments held as fixed assets are recorded al acquisition cost on trde date. At the vear
cnd. securitics held as fisxed assets are valued individually i the lewer of cost or market value,

Value adjustments are deducted dirsctly from the related assete. Tlese valoe sdjustments are ned continued i e reasons
fior wihich they were musde have ceased 1o apply.

Realised profit or loss on sate of imvestments held as fixed assets is determined on the basis of the average cost method.
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MASTER TRUST COMPANY

Motes to the Annoal Accounts (continued)
as at March 31, 2018

Note 2 - Summary of significant accounting policies (continued )

Dchtors

Trade debiors are recorded at their nominal valee, They are subject 10 value adjustments where their recovery is
compromised. These value adpusiments are noi continued iF the reasons for which the value adjusimenis were made have
ceased 1o apply

Trade creditors

This labality sem aincludes expenses o be pasd duning the subsequent Dnancial vear bt relied o the current Gmancial
VT

Crividhend and imlerest income

Drividends are recorded on ilve ex-dividend dae. Inierest income is recorded on an accruals basis,

Naote 3 - Investmenis held as Nixed asscis

Durineg thee vear ended March 31, 2008, soouniics held as fixed assets consisted of mnvestments in wmis/shares of
investment funds carricd at lower of cost or market value. Movements in securities held as lixed asscts are smnansed
a5 follows;

Meareh 34, 2018

FLUR

Acquisition cost

al the beginming of the vear 114,519

acoquisitions during the vear 23422

disposals dunng the year (16,531

at the end of the vear 321410
WValue adjustments

al e beginmng of il vear {30,358

Reversal of value adjustments for

ihe vear 3960

at il end of the vear (26,3498)
Foreign exclumge mpact

at e beginnming of the vear (7.328)

value adjustments for the vear (*) (7.87#)

at the end of the vear (13,206
Met value an the end of the vear 279 Bi6
Murket value i the end of the year 30T 194

(*) This amount i% included in the capiion “Interest pavable and similar expenses” of the profit and loss acceunt.
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MASTER TRUST COMPANY

Notes to the Annuoal Accounts (continued)
as at March 31, 2018

Note 4 - Subscribed capital and Share premium account

AL March 31, 20008 and 2007 the share capital wlich 15 ssoed and folly pard represents 32,000 registered shares of 2
par valug of EUR | each. The Company has not purclased its own shares during the vear,

An March 31, 2008 and 2017, the share premium amounis to EUR 368 004,

MNate 5 - Profit or loss brought forward

Balance as at March 31, 20016 D48, 92
Previous vear's profil 286 453
Dividends declired =
Balance as al March 31, 2007 1,235.415
Balance as at March 31, 2007 1.235 415
Previous vear's profit 253,556
Divadends declared e
Balance as ot March 31, 2008 1,488,971

MNate 6 - Taxes

The Company has received an undertaking from the Cavmian Isknds Government exempding o from all lecal meoome,
profits and capital gains tax until July 26, 203 1. Mo such taxes exist in the Cavman 1skands at the present time,

The Company mey be subject (o forcign withholding tax on cemain intercst, dividends and capital gains, imposed on a
gross basis,
Note 7= Creditors

As al March 31, 2008 and 2017, they consist mezunly of audn fees pavable,

Note 8 - StafT

The Company did not have any employees duning the yvears ended March 31, 2018 and 2017,

Naote ¥ - Related party transactions

The Company is fully owned by Global Funds Trugt Conguny, a fully owned Cavinan subsidiary of Nomura Bank
{Luxcmbourg) 5 A, (incorporaied in Luxembourg). The wliimate parem of the Company is Nomura Holdings, Inc. and is
located in Tokyo.
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MASTER TRUST COMPANY

Notes to the Annuval Accounts (continued)
as at March 31, 2018

Note ? - Reluted party transactions (continued)

A nuinber of banking transactions are entered imo wilh NMomura Bank (Luxcmbourg) S A in (e nomal course of
business. These inclide current accounts and foreign exchange currency IRmMSIciions

Curreni accounis vielded megative imteresi of ELUR 7,616 for the year ended March 31, 2008 (2017: EUR 6.705),

Note 10 - Gross profit or loss

Az at March 31, 2008 and 2017, this captson can be analvsed as follows:

March 31, 2008 March 31, 2007

EUR ELUR

Management focs 247 990 374 4005
Other extemal charges (28.414) (29979}

219576 244426

Az at March 31, 2018, Mamgement foes include fund's set-up fees for EUR 14,8365 (March 31, 2017: EUR MNil),

As ot March 31, 2018, Other external charges consist of andit foes and legal fees for respectively EUR 12,401
{March 31, 2007: EUR 11,216) and EUR 16,003 (March 31, 2007: EUR: 18,763),

Mote 11 - Assets under management

Assels under management which are not beneficially owned by the Company but for which the Company has investimen|

marsigement responsibality lenve been exclided from the balance sheet. Such assets amownt (o approxmeicly EUR 488
million a5 al March 31, 2008 (20017 EUR 397 million).
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@
Global Funds Trust Company
2018 500,000 6,337
1998 27
@
Nomura Bank (Luxembourg) S.A.
2018 28,000,000 35 4,844
1990
®
2018 100
2018 157
*
UK
Nomura Asset Management U.K. Limited
2018 4,744,391 8,585
2018 31 UFJ
144.56
NIMCO 1984 10
1987 12 (U.K.) 1997
10
2018 46 9,682
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)
2018

&)

90

60

&)

33 A (Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)
1990
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1993
2018

2018

1960
10,559 2,816

2015
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CIMA
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4,268
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3.2
CIMA
CIMA
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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, 2018, and the statement of
operations and statement of changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at January 31, 2018 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

Other information consists of the listing of 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.

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, 2018
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 2018, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2018, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements" section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

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

economic decisions of users taken on the basis of these financial statements.

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

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

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

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

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

Company®s internal control.

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

related disclosures made by the Board of Directors.

¢« Conclude on the appropriateness of Board of Directors® use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
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 financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves

fair presentation.

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

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé
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Sylvie Testa

Luxembourg, June 27, 2018
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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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ERNST & YOUNG LTD.

May 29, 2017
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Independent auditor’ s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

We have audited the accompanying annual accounts of Master Trust Company, 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 Management for the annual accounts

The Management 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 Management 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 agréé”

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 Management, 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.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Master Trust Company
as at 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.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 14, 2017
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