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Independent Auditors' Report to the Trustee

Opinion

\We have audited the financial statements of South African Rand Money Market Fund (the “Series
Trust"), a series trust of Horizon Trust, which comprise the statement of financial position as at 31%
March 2022, the statements of comprehensive income, changes in equity, and cash flows for the year
then ended, and notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at 315 March 2022, and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards (“IFRS”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs™. Our
responsibilities under those standards are further described in the “Audifors’ Respon sibilities for the
Audit of the Financial Stafements” section of our reporl. We are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises the information
included in the schedule of investments (unaudited), but does not include the financial statements and
our auditors’ report thereon.

Our opinion on the financial stalements 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 Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS, and for such internal control as managem ent determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or efror.

B2022KPMG a Cayman |slands pattnership and a member ifn of the KPM G
dlobal organization of independent m ember inm s & fliste o wih KP MG
International Limited, a private English company limited by guarantee. & rights
reserved.
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Independent Auditors® Report to the Trustee {continued)

Responsibilities of Management and Those Charged with Governance for the Financial
Statements (continued)

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

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.

Auditors’ Responsibiiities for the Audit of the Financial Statements

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 I1SAs 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:

- ldentify and assess the risks of malerial 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 onthe
effectiveness of the Series 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 Series 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 Series 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 those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KPMG

6" September 2022
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T 5,

BEERAS R

BEEMST, 57 7 NOBEND | MG EMEDOF 0. 40% % LR & U7zl (5 B &AL,
PRI RIAN TN D, ) %5, o, REEASHL, HEEMSEN 7T 59—
BB L CABBICRAET D BB MICONWT, BT 7 FOEENLINREZ T DHEMEZAT
Do

HR 7B =+ R
WRoe=thid, 47 7 FOBENS, FIRGEAEDERS L7 HIAE OZASTERIIRE S 2w EA
BADFER0. 40% % LR ET DM (EHFEAEL, WHEEICRLWTSIHbR D, ) %5,

RITH = BN
RITH=BIZ, Y77 FOBEND, MEEMEOFEF0. 10%% LR E U-Wmil (5 H584E L.
MBI AN T DbV D, ) &5%ED,

T OMOHME L UEH

M7 7y NmET 5B KO (EERM, EEEH. a2 s Ml e FE
Bh SR A, FIRE AR X O OMOMKGER 7 TR L O A 2 S ey, Y X oV A
WZEIRE S 720N, ) 12O ThH, BT 7 ROFENLIIAbND, £z, M7 7 NiE, #4575
Bi&lz oW THLAaMET S,

RILEMITZLL T DY Th 5,

20224F 20214F

(7 R) (Zv k)
Rt AR 41, 992 41, 994
BB RTINS I OMRAE i 519, 090 888, 865
(g EE T 196, 499 213, 509
Pl 1 JH 2t R 1,571, 994 1,707, 935
W 7e 2 AR 1,572,028 1,707, 846
AT B 392, 959 426, 967
Z Ot oHM I L O H 964, 129 977, 141
5, 258, 691 5, 964, 257




17. BEE Y HEHEES

M LETITER FOWREEITOBRIZ, 22U FEENMMUOYEE L BT HRE7], F/ldo X H
FCH U CHEREENEZITHT 2812 H L CWEEE, TROERBELYFETHDL EARIND,
WEXE TIZH D72, Zitsth, BHFERITSEB LORERITIIETHEN S 5, Zitath,
BTHS, REEASM, RESITB L OEESHIE, Y7 7 FEBEERH D LA EIND, ¥F
FEAEEEZ 01T 2 BEEY A TR AR L i, AR R R S L ONERRI6IZ B W TR R ST
Do WHEFEMEITIIT HBE Y FE KT 5 IMEB OeFIT, HRI6ICBW RIS TS, Y
T 72 KRBT LTRSS D 9 b RSN 21% (20214F : 21%) ZFFA L. SBIGEAA364% (2021
£:65%) ZFTH T 5, 20224E 3 H31HIB X OV20214 3 H3IHHE, M7 7 > RITIIEEE N2,

18. L&

20224F 3 H3L HIZH T L7e FHEFEITZ AT IR LES Sh-ofideid, 49,411,6907 > K (2021
4F : 58,559,2647 » K) T o7z, 202243 H31HICK T LI FREEICHEE SN 080 4T,
38,691,761 > K (20214F : 46,404,4657 > K) Tdh o7z,

19. #iE PEAMEE D ER

20224F 20214F
MBS EFIC I T DG FEAMEE (7> F) 1,542,965, 223 (7> F) 1,697,243, 862
WS BRI T DT EARZASTEIRE 154, 296, 457, 537 169, 724, 244, 970
WMBERICB T DEARZAASR 1 N HE72Y
L PEAER (7 FK) 0.01 (7 FK) 0.01

20. BRFER, ZOEBB X OFFR
20224E 3 H31H I KL O20214F 3 H31 HEBIE, BRFESL, BHMEBEER L ORIV,

21. BRER
MR A LL:20224E 9 B 6 A T2, &1L 7 7 o Rizxt LT306, 394, 5555 > KO HGA & T,
M7 7 R)5H407,442,9687 o ROEZEZZ 1T 7-,

MHBEFHORIT BRESIZB W T, Covid-1912 X AIRELE X O R i~ 8 %2 MIFTHEIZ>W\W T,
FIERREFEIENFE S T D,

202149 A, BBHIZAT—h + AR —h - a—FKRL—var (LULF, [AF—hF+« ARU—1]
LWV, ) EORMITEYZMRE L., ZOKITHENAT —h « A h U — FABBHOFKE R — b 2 F
ErBEINTL2EERE LT, ZOFREITIL, REESH., 77 FORE - EHEBRITESE., 45FE
BREEANZERS, THRTHEREERS, AMEABERB L OGEREMN P — e AEENEEND, ZORENIL,
HWHE OEG|5E T RO T LI X OHHIY R OARGREZ R, 2022925 TT 5 TETH D,

Z oM, WHEE LR E 2IMEERSLER BRI FERITR,



22. MBEHDOAR
ZEEAAIE, YMEER A 2022429 H 6 RIT/KR LT,



(3) BERMAFIAMERS

M7 708 FU Ko ~Fk— =l k77 K
(RFA R+ FFAPDLY =R« FFZR)
BEGIAMIER CREA)

BRELTRE

77U

Absa Bank FRN 05-Apr-22

Absa Bank FRN 12-Apr—22

Absa Bank 6.142% 30-May-22
Firstrand Bank 4.94% 10-May-22
Firstrand Bank 4.94% 12-May—-22
Firstrand Bank 4.96% 13-Jun—-22
Investec Bank 4.75125% 09-May-—
Investec Bank FRN 03-Jun—22
Investec Bank FRN 21-Jul-22
Investec Bank FRN 17-Aug—22
Nedbank FRN 12-Apr-22

Nedbank FRN 12-Apr—22

Nedbank FRN 14-Apr-22

Nedbank FRN 19-Apr—22

Nedbank FRN 25-Apr-22

Nedbank FRN 10-Jun—22

Standard Bank of South Africa
Standard Bank of South Africa
Standard Bank of South Africa
Standard Bank of South Africa
Standard Bank of South Africa
Standard Bank of South Africa
Standard Bank of South Africa

REMTAS A

22

FRN
FRN
FRN
FRN
FRN
FRN
FRN

20224 3 H31 HHIfE
N IEfRE W PE b 2R
REHEE (Z 1) (%)
23, 000, 000 23, 000, 000 1.49
32, 000, 000 32, 000, 000 2.08
51, 000, 000 51, 000, 000 3.31
9, 000, 000 9,013, 022 0.58
45, 000, 000 45, 066, 524 2.92
4, 000, 000 4, 006, 684 0.26
16, 000, 000 16, 015, 164 1.04
5, 000, 000 5, 004, 040 0.32
45, 000, 000 45,102, 677 2.93
54, 000, 000 54, 175, 073 3.51
5, 000, 000 5, 000, 000 0.32
56, 000, 000 56, 000, 000 3.63
5, 000, 000 5, 000, 000 0.32
5, 000, 000 5, 000, 000 0.32
20, 000, 000 20, 000, 000 1. 30
20, 000, 000 20, 000, 000 1.30
07-Jun—22 47, 000, 000 47,109, 852 3.05
14-Jun—22 60, 000, 000 60, 178, 218 3.90
16-Aug—22 55, 000, 000 55,195, 018 3.58
26-Aug—22 12, 000, 000 12, 004, 900 0.78
02-Sep—22 10, 000, 000 10, 004, 225 0. 65
08-Sep—22 40, 000, 000 40, 137, 651 2. 60
13-Sep—22 20, 000, 000 20, 073, 281 1. 30
640, 086, 329 41. 49




ZEENFI (R AT RE TR REE

7 7YUH
Absa Bank FRN 11-Apr—
Absa Bank FRN 15-]Jun-—

22
22

Firstrand Bank FRN 09-May—-22

Nedbank FRN 19-Apr-22
Nedbank FRN 19-Apr-22
Nedbank FRN 04-May—22
Nedbank FRN 23-May—22
Nedbank FRN 24-May—22
Nedbank FRN 10-Jun-22

ZEHFI R AT RE TR EREE A 7

#5118

BT 7Y%

South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill
South African T-Bill

#5EEF

A S e

0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

06—Apr—22
13—-Apr—22
28—-Apr—22
04-May—-22
11-May—22
18-May—22
25-May—-22
01-Jun—-22
08—Jun—22
15—Jun—-22
29-Jun—22
06—Jul-22
13-Jul-22
27-Jul-22
17-Aug—22

FVIPL IZ X Y HIE S h 5 &MEE

23, 000, 000
23, 000, 000
40, 000, 000
20, 000, 000
52,000, 000
19, 000, 000
13, 000, 000
12, 000, 000
3, 000, 000

16, 430, 000
42, 810, 000
16, 260, 000
20, 340, 000
36, 810, 000
23, 160, 000
35, 470, 000
15, 850, 000
17, 020, 000
2, 230, 000
22,930, 000
50, 310, 000
39, 340, 000
18, 970, 000
12, 740, 000

23, 000, 000 1.49
23, 000, 000 1. 49
40, 056, 179 2.60
20, 000, 000 1. 30
52,012, 698 3. 37
19, 005, 060 1.23
13, 000, 000 0.84
12, 000, 000 0.78
3,001, 221 0.19
205, 075, 158 13.29
16, 420, 170 1.07
42,749, 097 2. 77
16, 205, 477 1. 05
20, 256,613 1.31
36, 628, 327 2.37
23, 032, 865 1.49
35, 247, 445 2.28
15, 737, 453 1.02
16, 868, 183 1. 09
2,210, 152 0.14
22,679, 292 1. 47
49, 709, 528 3. 23
38, 814, 469 2.52
18, 688, 041 1.21
12, 506, 337 0.81
367, 753, 449 23.83
5,829, 470 0.38
1, 218, 744, 406 78.99




e WM 3»ALUT)

77 UA

o— LI %E Shinsei Absa Bank

o — LEE Shinsei HSBC Bank
o— LI E Shinsei Investec Bank
o— )LE)E Shinsei Standard Bank
FDZAR SAN 4. 2% 07-Apr—22

Heast GIF 3 »ALIT)

2, 200, 000
279, 000, 000
22,600, 000
2,000, 000
30, 000, 000

2, 200, 000 0.14
279, 000, 000 18. 08
22, 600, 000 1. 47
2,000, 000 0.13
30, 000, 000 1.94
335, 800, 000 21.76
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