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Master Trust Company
Money Select Trust - South African Rand Fund, a Series Trust of
Money Select Trust

2020
258,120,000 100.46
-1,169,700 0.46
256,950,300
1,634,203,908 100.00
2020 31 U3
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2019 2020
2019 277,159,729 1,762,735,876 0.0173025 .1100
10 301,930,160 1,920,275,818 0.0173745 -1105
11 277,594,402 1,765,500,397 0.0174432 .1109
12 265,608,218 1,689,268,266 0.0175172 .1114
2020 261,140,786 1,660,855,399 0.0175930 -1119
264,269,051 1,680,751,164 0.0176596 .1123
262,539,951 1,669,754,088 0.0177287 .1128
258,646,451 1,644,991,428 0.0177632 -1130
258,452,060 1,643,755,102 0.0177954 .1132
258,535,315 1,644,284,603 0.0178320 .1134
257,046,105 1,634,813,228 0.0178667 -1136
256,950,300 1,634,203,908 0.0178980 .1138
2019 2020
2019 2020 3.90
100x
2020

2019
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2011 .46
2012 .43
2013 .08
2014 .53
2015 .08
2016 .36
2017 .04
2018 .48
2019 .17
2020 .17
100x

2020
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2019 2020 2020
8,574,268,246 10,114,274,329 14,356,380,030
(8,574,268,246) (10,114,274,329) (14,356,380,030)
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77,076 490
259,293,000 1,649,103
120,645 767
536 3
259,491,257 1,650,364
572,533 3,641
1,872,619 11,910
2,445,152 15,551
257,046,105 1,634,813
14,386,849,152
0.0178667 0.1136
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14,843,479,118

802,357,515

(1,258,987,481)

14,386,849,152
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323,355
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12,939
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12,929
616,323
594,578
3,228
119,851
1,872,619
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32,000 2020
125 32,000
2020 31 UFJ
125.47
UK
2020 293
2020
27,695,889,148
256,950,300.30

2020
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KY1-1104 309
2020 31
2020 31
2016 23 2016 23
Commission de Surveillance du Secteur Financier CSSF
ISA

réviseur d"entreprises agréé
CSSF 1ESBA

réviseur d"entreprises agréé
2016

23 CSSF ISA

2016 23 CSSF ISA
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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, 2020, 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, 2020, 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 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:

e 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;

e 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, 17 June 2020
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2019 31
2016 23 2016 23
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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, 2019, 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, 2019, 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 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:

e 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;

e 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

26/40



EDINETOOOO
OO000000000000O00O(E26445)
OOoooooooooooooood

Sylvie Testa

Luxembourg, June 26, 2019
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2020 31
2020 31 2019 31

204,692 25,683 216,326 27,142
40,840 5,124 57,164 7,172
2,532,582 317,763 2,301,050 288,713
2,778,114 348,570 2,574,540 323,028
32,000 4,015 32,000 4,015
568,000 71,267 568,000 71,267
1,952,694 245,005 1,707,977 214,300
213,420 26,778 244,717 30,705
2,766,114 347,064 2,552,694 320,287
12,000 1,506 12,000 1,506
— — 9,846 1,235
2,778,114 348,570 2,574,540 323,028
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2020 31
2020 2019
10 220,010 27,605 238,405 29,913
13,531 1,698 14,785 1,855
(8,331) (1,045) 15,467 1,941
(11,249) (1,411) (5,983) (751)
(541) (68) (17,957) (2,253)
213,420 26,778 244,717 30,705
213,420 26,778 244,717 30,705

29/40



EDINETOOOO
OO000000000000O00O(E26445)
OOoooooooooooooood

2020 31

2011

2011 14

EC4R 3AB

103-8645
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2020

2020
32,000
2020

2018

2019

2019

2020

31

31

31

31

31

31

31

2019

2019

31

31

2020

230,735
25,339

(29,761)

226,313

(10,931)

(8,331)

(19,262)

(3,478)

1,119

(2.,359)

204,692

233,569

568,000

31/40

1,488,971

219,006

1,707,977

1,707,977

244,717

1,952,694
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2020 31
2020
2020 31
10
2020 31
2020 31
19,499
2020 31
11,597
11
12
COVID-19
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2031 26
2019 31
31 2019 31
100
11,249 2019 5,983
2019 31
2020 31 2019 31
252,504 269,249
(32,494) (30,844)
220,010 238,405
16,705 2019 31
875 2019 31 4,862
11,884 2019 31
20,610 2019 31 19,247
2020 31 312 2019 31 419
CoVID-19
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MASTER TRUST COMPANY

Balance sheet as at March 31, 2020

{exprassed in Eusa)
Moteis)
ASBETS
FIXED ASSETS
Financial assets
Investments held as fixed assets 3

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

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES

CAPITAL AND RESERVES
Subscribed capital

‘Share premium account

Profit ar loss brought forward
Profit or loss for the financial year

CREDITORS

Trade creditors
a) becoming due and payable within one year
Amounts ewed (o affiliated undertakings
a) becoming due and payable within one year

TOTAL {CAPITAL, RESERVES AMD LIABILITIES)

The sccompanying notes form an intagral part of these annual accouris,

LRI+ - Y
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March 31, 2020 March 31, 2009
204,892 216,326
40,840 57,164
2,532,582 2,301,050
2778114 2,574,540
32,000 32,000
568,000 568,000
1,952,604 1,707,977
213,420 244,717
2,766,114 2,562,694
12,000 12.000
9,846
BT 2574540




MASTER TRUST COMPANY

Profit and loss account

for the year ended March 31, 2020

{expiissed in Eura)

Mote{s)
1 o5 Gross profit or lnss 10
10, Income from other investmenls and loans forming part
of the fixed assets
b} other income
13, Value adjustiments in respect of Enancial assets and of
investments held as current assets 3

14. inlerest payable and similar expenses
a) concemng affilaled undartakings 5
b cther interast and similar expensas

16. Prodit or loss after taxation

18. Prafit or loss for the financial year

The sccompanying noles form an integral part of these anaval accoumts

34/40
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220,010

13,531

18.331)

(41,248)
{541)
213420

213,420
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March 31, 2019

238,405

14,785

15467

{5.983)
{17.957)
244,717

244 7117
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2020

Mote 1 - General

Master Trust Company (the “Company”) was incorporaied as an exempted company en June 8, 2011
under the Companies Law of the Cayman Isiands, The Company obtained a trust license effective July
14, 2011 under the Banks and Trust Company Law as a “controlled subsidiary” of Gisbal Funds Trust
Company. The Company is a wholly owned subsidiary of Global Funds Trust Company. Global Funds
Trust Company is a fully owned Cayman subsidiary of Nomura Bank (Luxembourg) 5.4,

Momura Bank (Luxembourg) 5.A. i a subsidiary of Nomura Europe Holding Pl (the "Parent company”),
a hokding company incorporated under the laws of United Kingdom and whose registered office is in
London. The consolidated accounts of Nomura Europe Holding Pic may be obtained &t 1 Angel Lane,
Lendon, ECAR 3AB, UK.

Nomura Bank (Luxembourgl S A's uitimate parent is Momura Haoldings, Inc., a halding company
incorporated under the laws of Japan whose registered office is in Tokyo, The consolidated accounts of
Mormura Holdings, Inc. may be obtained at 1-8-1 Mikonbashi, Chuoku, Tokyo 103-8545, Japan

The principal activity of the Company is to provide trust and management services lo investment funds

for which it receives trustee and management fees disclosed in the Profit and loss account as "Gross
profit of loss”.

MNote 2 - Summary of significant accounting policies

Basis of preparation

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatorny
raquirernents and according to gonerally accepted accounting principles applicable in Luxembourg. The
significant accounting policies apphed by the Board of Directors are summarised as follows:

Foreign currancy transiation

The Company maintains its accounting recards in Euro (EUR) and its annual accounts are expressed
in this currancy.

All transactions expressed n currencies other than the EUR are ranslated inta EUR at exchange rates
prevailing at the transaction date.

Other assets and Labilifies in currencies other than EUR are transiated inte EUR at exchange rales
prevailing at the balance sheat date. Income and expenses in currencies other than EUR are translated
inta EUR at exchange rates prevailing at the transaction dates. The exchange gain or [oss anising from
the transtation of foreign cumencies is recognised in the profit and loss account in determining the profit
or the loss for the year,

Gross profit or loss

Gross profit or loss includes the management fees earmed from funds under management less other
exlernal charges. The furmnover s recorded on an accrual basis
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MASTER TRUST COMPANY

Notes to the Annual Accounts
as at March 31, 2020

MNote 2 - Summary of significant accounting policies (continued)

Securiies and other nancial instruments held as fixed assets are recorded at acguisition coston trade
date. Atihe year end, securities held as fined assets are valued individually at the lower of cost or market
value,

Value adjustmants are deducted directly from the related assets. These value adjustments are not
continued If the reasons for which they were made have ceased to apply.

Realised profit or loss on sale of investments held as fived assels is determined on the basis of the
average cost method.

Dabiors
Trade deblors are recorded at their nominal value, They are subject fo value adjustments where their

recovery is compromised. These value adjustmants ars not cenlinued if the reasons for which the value
ahusiments were made have ceased to apply

Trade creditors

This liabilily fermn includes expenses to be paid during the subseguent financial year but related to the
current financiai year.

Dividend and interest income

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

HNotes to the Annual Accounts
as at March 31, 2020

Wote 3 - Investments held as fixed assets

During the year ended Mareh 31, 2020, secudities held as fived assets consisted of investmants in
unitssshares of investment funds carred at lower of cost or market valiee. Movements in securilies held
as fixed assels are surmmarnised as follows:

2020
EUR
Apquisition cost
at tha beginning of the year 230,735
acquisitions during the year 25,330
disposals during the year (25,761}
at the end of the year 226,313
Value adjustments
at the beginning of the year {10,931)
valee adjustments for the year _ {8.331)
al the end of the year (19.262)
Foreign exchange impact
at the begmning of the year {3.478)
value adjustments for the yvear (*) 1,419
at the end of the year _[2,358)
Met valie at tha end of the year 204 5%2
iarket vaive ai the end of the year 233,560

(") Thas amount is included in the caplion “inlerest payable and similar expenses” of the profil and Ioss account.

MNote 4 - Subscribed capital and Share premium account
At March 31, 2020 and 2019, the share capital which s issued ard 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, 2020 and 2018, the share premium amounis b EUR 558,000
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MASTER TRUST COMPANY

Notes to the Annual Accounts
as at March 31, 2020

Mote 5 - Profit or loss brought forwarnd

Balance as at March 31, 2018 1,488,857
Previous year's profit 219,006
Dividends declared e
Balance as at March 31, 2019 1,707 977
Balance as at March 31, 2019 1,707 977
Prewicus years profit 244717

Dividends declared -

Balance as at March 31, 2020 1,952 684

MNote 6 - Taxes
The Cempany has received an undertaking from the Cayman Istands Government exampting it from all
local income, profits and capital gains tax until July 26, 2031, No such faxes exist in the Cayman lslands
at the present Hme.

The Company may be subject to foreign withholding tax on cerain interest, dividends and capital gains,
imposed on a gross basis.

Note T - Creditors

As at March 31, 2020 and 2019, they consist mainly of external audit fees payable,

MNote & - Staff

The Company did not have any employees during the years ended March 31, 2020 and 2019,

Maote 8 - Related party transactions
The Company is fully owned by Global Funds Trust Company, a fully owned Cayrman subsidiary of
Momura Bank {(Luxembourg) 8.A. {incorporated in Luxembourg). The ulbmate parent of the Company
s Momura Heldings, Inc. and is located in Tokyo,

A numbar of banking transachons are entered into with Momura Bank {Luxembourg) 5.4 in the normai
course of business, These include current accounts and foreign exchange currency transactions.

Current accounts yielded negative mierest of EUR 11,249 for the year ended March 31, 2020
(201%; negalive interest of EUR 5 983).
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MASTER TRUST COMPANY

Notes to the Annual Accounts
as at March 31, 2020

Note 10 - Gross profit or loss

Faor the years ended March 21, 2020 and 2019, this caplion can be analysed as follows:

March 31, 2020 iarch 31, 2073

EUR ELR

Managemen! feas 252 504 265 249
Other external charges L erh [32.494) (30,244}
220,010 238,405

For the year ended March 31, 2020, Management fees include fund's set-up fees for EUR 16,705
{March 31, 2019 EUR 19,499] and Liguidation tees for EUR 875 (March 31, 2019 EUR 4,852 EUR).

Far fhe year snded March 21, 2020, Other external charges consist of audit fees and lagal fees for
respectvely EUR 11,884 (March 31, 2019 EUR 11,557} and EUR 20,610 {March 31, 201%5:
EUR 19.247)

Mote 11 - Assels under management

Assets under managearment which aré not benafically owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheet,
Such assels amount to approximately EUR 312 mdbon as at March 31, 2020 (March 31, 2019: EUR
41% milkon).

Note 12 - Impact of COVID-18

The emergence of the COVID-19 caused the reduction of assets under management from cllents’ funds,
however there is stll no visibifity on whether the impact will be permanent or if assets value will recover
and ta which level,
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