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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 31st

March 2023, 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 31st March 2023, and its financial performance and its cash
flows for the yearthen ended in accordance with International Financial Reporting Standards (IFRS").

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 “Audifors’ Responsibilities for the
Audit of the Financial Statements” section of our report. 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 oblained 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
inform ation included in the schedule of investments (unaudited), but does not include the financial
statements and our auditors’ report thereon.

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 repor that fact. We have nothing to repont
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 stalements in
accordance with IFRS, and for such internal control as management determines is necessaryio enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

@ 2023 KPM G a Cayman | dands partnership and & member firm ofthe KPMG
global organization of independent member firms afflisted with KPMG
Intemational Limited, a private E nglish company limited by guarantee. All rights
reserved.

Document clazsification: KPMG Confidertial



Independent Auditors' Report to the Trustee {continued)

Responsibliities of Management and Those Charged with Governance for the Financlal
Statements {continued)

In preparing the financial statements, management is responsible for assessing the Series Trust's
ability to continue as a going concem, disclosing, as applicable, matters related o going congern
andueing the going concem basis of accounting unless management either intends to liquidate the
Series Trust or to cease operations, or has no realistic altemative but to do so.

Those charged with govemance are responsible for overseeing the Series Trust's financial reporting
Process.

Auditors’ Responsibifities 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 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:

- ldentify and assess the risks of material misstatement of the financial statem ents, 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 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 uncentainty 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. Qur 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.

KePMG

31st August 2023
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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,

20234F 20224F

(ZvF) (ZVF)
2 RE 42,923 41, 992
ERHEBRAT I s I OMRAE i 511, 322 519, 090
(g BT 185, 660 196, 499
Pl T R 1, 485, 279 1,571,994
W 7e 2 A 1,493,517 1,572,028
AT B 363, 077 392, 959
Z Ot oHM I L OE H 944, 721 964, 129
5, 026, 499 5, 258, 691




17. BEE Y HEHEES

W% EETITER EOWREEITHIBRIC, HOYEENMUOYET L2 AT D08, x4 FE
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
ERPEITRIT LB Y FE R R A Lo, RIS R RIS W THRIN TV D, HHESR
FEIZ 1T 2 B 1Tt 2 SVEB O @FIL, ERRIBICBWTHRIN TV D, M7 7 R
ITUTEZ SRR D D b, BRGNP 21% (20224F 1 21%) % FTA L. SBIGEA7363% (20224F : 64%)
ZHTAT 5, 20234 3 A31H I L0224 3 A3IHIE, U7 7 > RICITREEBR RO,

18. L&

20234F 3 H3L HIZHK T L7e FHEFEITZ T IR LES S ofidei, 73,642,6697 > K (2022
£ 049,411,6907 > ) Th o7z, 202343 H31HICK T LI FREEICHEE SR80 4T,
56,998,928 7 > K (20224F : 38,691,7617 > K) Tdh o7z,

19. #iE EMERDOHER

20234F 20224F
MBS EFAIC I T DM PEATAE (F > F) 1,487,294, 673 (7> F) 1,542,965, 223
B ESNC BT DHATH
BARZ SRS 148, 729, 388, 182 154, 296, 457, 537
W EHICR T 2 BARZ RS
1 1472 0 i EAm AR (7 F) 0.01 (T 1) 0.01

20. BRFR, ZOEBEB X OEFR
20234E 3 H31H I KL 120224F 3 H31 HEBIE, R FSL, EHMEBE L OFFRARIERV,

21. BRER
HAK H LARE20234E 8 AS1H £ T, ZF L7 7 > RIz%F LT674, 700, 4907 > KD HIAZFTU,
W77 R)5612, 101, 4697 o ROEZEZZ1T7-,

F oM, WEEE TR EIMEENLERBERERITR,

22. MBEEEOER
ZEt A, ARMEEEA20234E 8 A1 HIZKE LT,



(3) BERMAFIAMERS

7700 Iy Revx—v—Fy b 77 F
(RFA R+ FFAPDLY =R« FFZR)

BREMTRE

77U H
Investec Bank 6.525% 14-Apr—23

REMHEE S

EENFIAT RIS AT R TR R RE

77 IH

Absa Bank FRN 11-Apr—23
Absa Bank FRN 02-May—23
Absa Bank FRN 04-May-23
Absa Bank FRN 16-May—23
Absa Bank FRN 01-Jun—23
Absa Bank FRN 09-Jun—23
Absa Bank FRN 15-Jun—23
Absa Bank FRN 04-Aug—23
Firstrand Bank FRN 20-Apr—23
Investec Bank FRN 05-May-23
Investec Bank FRN 21-May—23
Investec Bank FRN 27-Jul-23
Investec Bank FRN 04-Aug-23
Investec Bank FRN 10-Aug—23
Nedbank FRN 04-May-23
Nedbank FRN 19-May-23
Nedbank FRN 22-May-23
Nedbank FRN 24-May-23
Nedbank FRN 02-Jun-23
Nedbank FRN 02-Jun—23
Nedbank FRN 12-Jun-23
Nedbank FRN 22-Jun—23
Nedbank FRN 20-Jul-23
Nedbank FRN 21-Jul-23
Nedbank FRN 28-Jul-23
Nedbank FRN 11-Aug-23

Standard Bank of South Africa FRN 19-Apr-23

BEEIHME CREA)
20234E 3 A 31 HHfE

N IEATE PR RE LR
RAEHH (Z 1) (%)

24, 000, 000 23,990, 931 1.61
23, 990, 931 1.61

23, 000, 000 23, 000, 000 1.55
17, 000, 000 17, 000, 000 1.14
21, 000, 000 20, 999, 883 1. 41
4, 000, 000 4,002, 985 0. 27
3, 000, 000 3,003, 882 0. 20
3, 000, 000 3,004, 336 0. 20
23, 000, 000 23, 000, 000 1.55
14, 000, 000 14, 023, 195 0.94
48, 000, 000 48, 021, 512 3.23
15, 000, 000 15,011, 831 1.01
71, 600, 000 71,673, 468 4.83
29, 000, 000 29, 068, 096 1. 95
16, 000, 000 16, 031, 826 1. 08
3,000, 000 3,004, 251 0. 20
3, 000, 000 3,001, 270 0. 20
37, 000, 000 37,038, 273 2.49
13, 000, 000 13, 000, 000 0. 87
12, 000, 000 12, 000, 000 0.81
37, 000, 000 37,046, 724 2.49
56, 000, 000 56, 092, 386 3.77
20, 000, 000 20, 000, 000 1.34
13, 000, 000 13,021, 786 0. 88
18, 000, 000 18, 003, 773 1.21
26, 000, 000 26, 035,471 1.75
3,000, 000 3,007, 235 0. 20
3,000, 000 3,007, 063 0. 20
103, 000, 000 103, 077, 827 6. 94



Standard
Standard
Standard
Standard
Standard
Standard
Standard
Standard
Standard
Standard
Standard

Bank
Bank
Bank
Bank
Bank
Bank
Bank
Bank
Bank
Bank
Bank

of
of
of
of
of
of
of
of
of
of
of

South
South
South
South
South
South
South
South
South
South
South

Africa
Africa
Africa
Africa
Africa
Africa
Africa
Africa
Africa
Africa

Africa

FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN

25-Apr-23
05-May—23
09-May-23
12-May—-23
18-May—-23
18-May—-23
30-May—-23
13-Jun—-23
03-Aug-23
15-Aug-23
18-Aug-23

Toyota Finance Services FRN 03-Sep—23

ZEHFI R AT RE TR EREE A 7

#5118

E7r 7%
South African T Bill 0% 19-Apr-23

#5EEF

F B

FVIPLIZ L W RIE SN D &REE

He (HIE3»ALT)

77 0%
o — L ENedbank 32 H RijiE %N
o — LI 7EShinsei Citibank

o — L EShinsei HSBC Bank
o— LI EShinsei Investec Bank
FDZAR SAN 7.30% 04-Apr—23

m&adt @IM3»ALT)

INTEARE WG RELL R
RAE B (F 1)

4, 000, 000 4,001, 749 0.27
7,000, 000 7,000, 784 0. 47
22,000, 000 22,000, 935 1.48
10, 000, 000 10, 008, 867 0. 67
15, 000, 000 15, 000, 000 1.01
96, 000, 000 96, 116, 180 6. 47
3, 000, 000 2, 988, 038 0.20
6, 000, 000 6,011,873 0. 40
1, 000, 000 1,002, 803 0.07
33, 000, 000 33,097, 661 2.23
33, 000, 000 33, 089, 366 2.22
2, 300, 000 2, 303, 939 0.15
867, 799, 268 58. 35
9, 310, 000 9, 279, 403 0. 62
9, 279, 403 0. 62
8,110, 285 0.55
909, 179, 887 61.13
75, 000, 000 75, 000, 000 5.04
205,100,000 205, 100, 000 13.79
222,700,000 222, 700, 000 14. 97
3, 700, 000 3, 700, 000 0.25
30, 000, 000 30, 000, 000 2.02
536, 500, 000 36. 07




V. 8ot

AT BIX, 20234E1 A 4 BfFC, ZOEB 2 SHEHTAESRIT O O SHS B T #HiAEHRITICE
HLELR



