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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 315tMarch 2019,

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 31¥ March 2019, 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 (“ISAs™). Our
responsibilities under those standards are further described in the “Audifors’ Responsibifities 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 Code of Ethics for Professional
Accountants (*IESBA Code”) together with the ethical requirements that are relevant to our audit ofthe
financial statements in the Cayman Islands, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and the |[ESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Restriction on Use

This report is made solely to the Trustee in accordance with the terms of our engagement. Cur audit
work has been undertaken so that we might state to the Trustee those matters we are required to state
to the Trustee in an auditor's report and for no other purpose. We do not accept or assume responsibility
to anyone other than the Trustee, for our audit worlg, for this report, or for the opinion we have formed.

Other information

Management is responsible for the other information. The other information comprises the information
included in the Schedule of Investments on pages 35 to 40, but does not include the financial statements
and our auditors’ report thereon.

Qur 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 contained 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. VWWe have nothing to report in this regard.




Independent Auditors’ Report to the Trustee (continued)

Responsibilities of Managerent and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with IFRS, and for such internal control as management 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, management is responsible for assessing the Series Trust's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the 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’ Responsibilities 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 15As, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

® |dentify 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 Series Trust’s internal control.

e 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 cbtained, 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.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, andwhether the financial statements represent the underlyingtransactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among cther 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
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W% EETI3ER EOWREZIT ORI, &5 YFENMMONFEE LI T D687, £72i3ho 5
FIH U CEHEEREEBENEZITETI28NIE2HALTVIEA, TROIFBEEYFEETHD AR END,
FHASMBXOBEESHITY 7 7 REBEENH D E A7 SN TWD, YHEEFHEIZKIT HE Y F
FMCHRA LW, SEFRSHEECB W THRESN TS, YFEEFERICBIT Y FE
WX 5 SCHMEB OGFEIL, ERRIBICBWTHRINTWD, U7 7 > RBFITT D2l HD D B
BWRACFD22% %A L, SBIAEARD63% AT AT 5, BE OFEBRITIHWNT, LSO RIE Y
FE OGN ol

18. L5t

AL, BHEAHOME I, FEEIBICBNTY 7 7 v RICET AN A EET5 2 &0
TE D, MEIE, ZWAESF 1 0% 72 0 MG EEMR S, MaZHS H120.017 > K (GEYEE) 2B 278
AIZBWTOARESEND LD LT 5, DELATRESFEIT. FHEIBICBWTRZIIESR 1 04720 Mg
PEMits 2 HETHZ Lk, BHESRITRENRET S b0 LTH, U770 RhLOREND
ZAAESR 1 04720 ORI, BET 2E5] B OZ GRS 1 12472 0 MG FEAm A & FLYEE &[RRI
BT D7D ET 5, HhE. SBGBICE T 2 REOBETISOEEK TERN., 720X
RSN EZFERLE OB OB E T 2R EOARICE S SN L RSN D,

ZASAESE 1 DD E G E SN D BN FHE Sdv, /INEURER S (ERTEIZ A SN D, ZA8E TK
LTI DRREIL0. 017 & RRMEIZOVWTIUEHAIN D, & TOMPBGRESFIT, 477 R
WIRIBT 52 &7, 20194 3 H31 RIS T Lo FEFEICZ T ICx LES Sz ofideix,
96, 262,8087 > K (20184F : 97,178,416 > F) Th -1z,

77 ROETOZBHAE L, ZRADRAT 2ZMAFNBICHAI LT, H7 7 FADE AT HE
eyl AR R T DHER 2 A LTV D,



HBLE, REFPOHIAESEZELICANOEARET D, LK T, ZREFIREAICES
NI BEZEHT DM AT 52 8705, HEOBERERIZENT, SEOHEERYH £
TN E S SN2 & TOREF P ORIBLOSEL (FURBUBLR & O3 388 O EEIC BV THA
WERSNDZOMOFLE (FET D5HEG) ZEERK) 25, HEOBRE B IZRE S5 AR 1
H 2472 0 A PEMIAS 1C & DB OZASFESR OFITICH L CHBIMICHRE SN D, BREICKITHH
RAEORFIL, BIGIRICITOND, DEOFREICE L T b 2 0 FHEHT v, E72, b
BOZAIFESRITRAT S 720,

SYER DG HLARNCZ AR O B R LA §RT 2285 106 LTI, HE LAMTOI 5 Z 8RR
BT 200 (RN ERINVOIIMGIBY B EZEHES SN b0) 2, HEMRE L LTBEIC
X0 hbind, AROES| BIZZSFEFROER L a#E KT 2% 8# 1%, BET 205 Bic, Y%=
RS (ZAEE DOFERIC LY BERE LAMTOI D ZARAEST4R D Bl X 0 AlEIO 43 ELO FE A IS
FATSI NI Z RO —HEe Gy, ) DERINHAbDE L, BRRENES SN oR & IR 3Hh
PILD, 20194F 3 AL HIZHKE T Lo FEMFELITHEE SN2 /Bd4id, 76,250,648 7 » K (20184 :
75,956,0855 » R) Th o7,

19. BREH
20194 8 A22H £ TIT, ZWFEIXY 7 7 > FIZxF L TAF276,817, 7237 o ROHIAZITV, Y7

7 v R BEE209, 169, 4167 ROEIEEZZIT 72,

Z O, M EE LB RN LB R BRI FRITR,



(3) BRERMAFHAMERE

77V« TV Re~vR— 3=y b T7UR
(KA A2+ hFTARDYY—R« kT2 })

BRELRE

77 0%

Absa Bank 8.300% 14-Aug-19

Absa Bank 8.385% 23-Aug-19
Firstrand Bank 7.950% 11-Apr-19
Firstrand Bank 8.175% 19-Jul-19
Investec Bank 8.225% 25-Jul-19
Investec Bank 8.200% 06-Aug—19
Nedbank 7.850% 18-Apr—19
Nedbank 8.300% 18-Apr—19
Nedbank 8.175% 20-Jun—19
Nedbank 8.125% 26-Jul-19

Standard Bank of South Africa 8.110% 28-Jun—19

REMTHEEAF

BRI AT RE TR EFE S

By 7UA

Absa Bank FRN 05-Apr—19

Absa Bank FRN 11-Apr—19

Absa Bank FRN 12-Apr—19

Absa Bank FRN 20-May—19

Absa Bank FRN 20-May-19

Absa Bank FRN 20-May—-19

Absa Bank FRN 18-Jun—19

Absa Bank FRN 09-Jul-19

Absa Bank FRN 27-Aug—19

Absa Bank FRN 20-Sep—19
Barloworld FRN 30-May-19
Firstrand Bank FRN 18-Apr—19
Firstrand Bank FRN 18-Apr-19
Firstrand Bank FRN 03-May—19

BEHME CREA)
20194F 3 H 31 A HAE

N TEARE M PE LR
RAEHER (ZvF) (%)

13, 000, 000 13, 018, 868 0.79
6, 000, 000 6,010, 717 0.37
49, 000, 000 49, 002, 558 2.98
41, 000, 000 41, 013, 023 2.49
5,000, 000 5,003, 599 0. 30
9, 000, 000 9, 007, 944 0.55
38, 000, 000 38, 003, 925 2.31
20, 000, 000 20, 000, 000 1.22
49, 000, 000 49, 053, 325 2.98
2,000, 000 2,001, 130 0.12
85, 000, 000 85, 166, 070 5.18
317,281, 159 19. 29
317, 281, 159 19. 29
23, 000, 000 23, 000, 000 1. 40
18, 000, 000 18, 000, 000 1.10
32, 000, 000 32, 000, 000 1.95
1, 000, 000 1,001, 674 0. 06
13, 000, 000 13, 000, 000 0.79
51, 000, 000 51, 000, 000 3.10
23, 000, 000 23, 000, 000 1. 40
66, 000, 000 66, 118, 227 4.02
1, 000, 000 1,002, 078 0. 06
16, 000, 000 16, 026, 602 0.97
6, 000, 000 6, 000, 000 0. 36
48, 000, 000 48,019, 271 2.92
6, 000, 000 6, 001, 569 0. 36
47, 000, 000 47, 020, 710 2. 86



Firstrand B
Firstrand B
Firstrand B
Firstrand B
Firstrand B
Firstrand B
Firstrand B

ank FRN
ank FRN
ank FRN
ank FRN
ank FRN
ank FRN
ank FRN

10-May—-19
10-May-19
15-May—-19
06—Jun—19
14-Jun—-19
11-Jul-19
12-Jul-19

Investec Bank FRN 20-May-19
Investec Bank FRN 20-Sep—19

Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank

FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN

05-Apr—19
10-Apr—19
12-Apr-19
12-Apr—19
15-Apr—19
23—-Apr—19
25-Apr—19
21-May—-19
22-May—-19
13-Jun—19
28-Jun—19
26—Jul-19
07-Aug-19
12-Aug-19

Standard Bank of South Africa FRN 15-Apr—19
nk of South Africa FRN 07-May-19
nk of South Africa FRN 08-May-19
nk of South Africa FRN 09-May-19
nk of South Africa FRN 15-Aug—19

Standard Ba
Standard Ba
Standard Ba
Standard Ba

ZEHFI R AT RE TR EREE A 7

I BAEME

FVIPL iZ X VI 3N B &MERE

He (HIE3»ALT)

77 Uh
o — /Ui E
a—LIE
o — Ui E
2 — )L IE
o — /Ui E
= — LI E

Shinsei
Shinsei
Shinsei
Shinsei
Shinsei

Shinsei

Absa Bank

Citibank

HSBC Bank

Investec Bank
Societe Generale
Standard Chartered

7, 000, 000
3,000, 000
15, 000, 000
20, 000, 000
46, 000, 000
68, 000, 000
51, 000, 000
4, 000, 000
13, 000, 000
57, 000, 000
7, 000, 000
5,000, 000
56, 000, 000
5,000, 000
4, 000, 000
20, 000, 000
13, 000, 000
12, 000, 000
1, 000, 000
52, 000, 000
40, 000, 000
16, 000, 000
2,000, 000
121, 000, 000
9, 000, 000
8, 000, 000
13, 000, 000
13, 000, 000

63, 200, 000
500, 000
600, 000

49, 500, 000
800, 000

157, 200, 000

7,003, 604 0.43
3,002, 132 0.18
15, 007, 029 0.91
20, 032, 906 1.22
46, 118, 953 2. 80
68, 130, 038 4.14
51, 112, 877 3. 11
4, 005, 093 0.24
13, 018, 695 0.79
57, 005, 504 3. 47
7,001, 348 0.43
5,000, 000 0. 30
56, 000, 000 3. 40
5,000, 000 0. 30
4, 000, 000 0.24
20, 000, 000 1.22
13, 000, 000 0.79
12, 000, 000 0.73
1, 001, 057 0. 06
52, 123, 287 3.17
40, 123,776 2.44
16, 022, 353 0.97
2, 005, 650 0.12
121, 056, 945 7.36
9, 004, 459 0.55
8,003, 743 0. 49
13, 006, 855 0.79
13, 020, 862 0.79
1,032,997, 297 62.79
1, 032, 997, 297 62. 79
30, 185, 505 1.84
1, 380, 463, 961 83.92
63, 200, 000 3. 84
500, 000 0.03
600, 000 0. 04

49, 500, 000 3.01
800, 000 0. 05
157, 200, 000 9.61




271, 800, 000 16. 58

HE&EE @F3»ALT) 271, 800, 000 16. 58
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