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Grand Cayman KY1-1106
Cayman Islands
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Internet  www.kpmg.ky

Independent Auditors’ Report to the Trustee
Opinion

We have audited the financial statements of South African Rand Monsy Market Fund (the “Series
Trust”), a Saries Trust of Horizen Trust, which comprise the statemant of financial position as at 31
March 2020, the statements of comprehensive incems, changes in eguity and cash flows for the
year then ended, and notes, comprising significant accounting pelicies and other explanatery
information,

In our opinlon, the accompanying financlal statements present faldly, In all material respeels, the
financial position of the Series Trust as at 31 March 2020, and its financial performance and its
cash flows for the year then anded in accordance with Intamational Financial Reperting Standards
("IFRS").

Basis for Opinion

We conducted our audit in accerdance with International Standards on Auditing (*ISAs™). Our
responsibilitics under those standards are further described in the *Auditors’ Responsibilities for the
Audit of tha Financial Statements” saction cof our report. Wa ara independent of the Series Trust in
accordance with Internalional Ethics Standards Beard for Accountants International Code of Ethics
for Professional Accountants (including lnternational Independence Standards) ("IESBA Code")
together with the ethical reguirements 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
reguirements and the IESBA Cade. We beleve that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for aur 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
statemenlts and our auditors’ report thereon.

Our oginion on fhe financial statementis does not cover the ather information and we do not express
any form of assurance conclusion therean.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in deoing so, consider whether the other information is materialty inconsistent with
the financial statements or our knowledge obtained In the audit, or otherwise appears fo be materially
misstated. If, based on the work we have performed, we conclude that there is a malerial
misstztemsnt of this other information, wea 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 rasponsible for the preparation and falr presentation of these financial statements in
accordance with IFRS, and for such internal control as management destermines s necassary o
enahle the praparation of financial statements that are free from matsrial misstaterment, whatherdue
to fraud or emor.

KPMG, 8 Cayman Islands partnershie anc a member firrn of the KPMG
netwark of ndepencent rember firms affilated with KPMG International
Cooparative {("KPMG Internatiosal™), 2 Swiss entily.

Qocument cegslfication: KPMS Canfidential
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Independent Audltors’ Rapart to the Trustee (confinued)

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

In preparing the financial statements, managament [s responsible for assessing the Seres Trust's
ability to continue as a going concern, disclosing, as applicable, matters related tc going concern
and using the going cancern basis of accounting unless management either intends lo liguidate the
Series Trust or to cease aperations, or has no realistic allernative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reperting
process.

Auditors’ Responsibiilties for the Audif of the Financlal Statements

COur objsclives are to obtain reasonable assurance about whather the financial stalements as a
whole are free from material misstaterment, whether due to fraud or errar, and to issue an auditors'
report that includes our opinion. Reasonable assurance is & high level of agsurance but is nol a
guarantee that an audit conducted in accordance with |1SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud ar error and are considersd material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
dacisions of users takan on the basis of these financial statemants.

As parl of an audit in accordance with 1SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit, We also:

s |dentify and assess the risks of material misstatement of the financial statements, whather due
o fraud or arror, design and perform audit procedures responsive to those risks, and abtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting fram fraud is higher than for one resulling fram
error, as fraud may involve collusion, forgery, intenfional omissions, misrepresentations, or the
override of internal control.

* Obtain an understanding of inlernal 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 Seres Trust's intermnal contral.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accouniing eslimates and related disclosures made by management.

*  Conclude on the approprialeness of management's use of the geing concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
relatad to svents ar conditions that may cast significant doubt on the Series Trust's ability to
vontinue g3 a going cancem. If we conclude that a material uncertainty exists, we are required
to draw altention in our auditors’ repart 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 svents or
conditions may cause ths Serias Trust to cease o continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statemants represent the underlying transactions and
events in a manper that achieves fair presentation.

Wa communicate with thesa charged with gavernance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control thal we identify during cur audit.

KPMG

0at September 2020
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(3) BRERMAFHAMERE

REMTRE

By 7UA

Firstrand Bank
Firstrand Bank
Nedbank 8.225%
Nedbank 7.850%
Nedbank 7.825%
Nedbank 7.825%

Standard Bank of South Africa 8.225% 09-Apr-20
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77 UA

Absa Bank FRN
Absa Bank FRN
Absa Bank FRN
Absa Bank FRN
Absa Bank FRN
Absa Bank FRN
Absa Bank FRN
Absa Bank FRN
Absa Bank FRN

Firstrand Bank FRN 08-May—20
Firstrand Bank FRN 10-Jun-20
Firstrand Bank FRN 11-Jun—-20
Firstrand Bank FRN 12-Jun-20
Firstrand Bank FRN 23-]Jul-20
Firstrand Bank FRN 24-Jul-20
Investec Bank FRN 03-Apr—-20
Investec Bank FRN 18-Aug—20

Nedbank FRN 14
Nedbank FRN 14

M7 70N e TR v R— v =y b Ty R

8. 060% 24-Jun—20
8. 280% 29-Jun—20

02-Apr—20
03-Aug-20
06-Aug—20
07-Aug-20

06—Apr—20
14-Apr-20
14-Apr—20
20-May—-20
20-May—20
15-Jun—-20
16-Jul-20
14-Aug—20
04-Sep—20

—Apr—-20
—Apr—20

(RTFGA X« RTAIDYY =X+ NTAR)
g CREA)
20204F 3 H 31 A HAE

AN TEATE P RELL R
RAEE (ZvF) (%)

14, 000, 000 14, 026, 294 0.79
28, 000, 000 28, 105, 163 1.58
65, 000, 000 65, 002, 272 3. 64
5,000, 000 5,008, 914 0. 28
2,000, 000 2,003, 521 0.11
4, 000, 000 4, 006, 631 0.22
47, 000, 000 47,008, 320 2.63
165, 161, 115 9. 25
165, 161, 115 9.26
23, 000, 000 23,000, 000 1.29
32, 000, 000 32, 000, 000 1.79
18, 000, 000 18, 000, 000 1.01
51, 000, 000 51, 000, 000 2. 86
13, 000, 000 13, 000, 000 0.73
23, 000, 000 23, 000, 000 1.29
113, 000, 000 113, 200, 557 6. 34
18, 000, 000 18, 036, 452 1.01
64, 000, 000 64, 106, 716 3.59
63, 000, 000 63, 028, 724 3.53
7,000, 000 7,008, 033 0.39
18, 000, 000 18,041, 911 1.01
3, 000, 000 3,003, 814 0.17
16, 000, 000 16, 018, 608 0.90
6, 000, 000 6, 007, 337 0.34
82, 000, 000 82, 004, 437 4.60
5,000, 000 5, 008, 069 0.28
5,000, 000 5,000, 000 0. 28
5,000, 000 5, 000, 000 0.28



Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank
Nedbank

FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN
FRN

14-Apr—20
20-Apr—20
20—-Apr—20
28-Apr—20
21-May—20
25-May—-20
12-Jun—20
11-Aug-20
21-Aug-20

Standard Ba
Standard Ba
Standard Ba
Standard Ba
Standard Ba
Standard Ba
Standard Ba

nk of South Africa FRN
nk of South Africa FRN
nk of South Africa FRN
nk of South Africa FRN
nk of South Africa FRN
nk of South Africa FRN
nk of South Africa FRN
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2 — )L IE
o — /Ui E
2 — )L IE
o — /Ui E
= — L E

Nedbank
Shinsei
Shinsei
Shinsei
Shinsei

Shinsei

Day Notice
Absa Bank
Citibank

HSBC Bank

Investec Bank

03-Apr—-20
28—Apr-20
08-May—-20
15-May—-20
22-May-20
31-Jul-20
31-Jul-20

Standard Chartered

m&adt @IH3»ALT)

56, 000, 000
20, 000, 000

4, 000, 000
20, 000, 000
13, 000, 000
12, 000, 000

3, 000, 000
65, 000, 000
90, 000, 000

5,000, 000

2,000, 000
58, 000, 000
14, 000, 000
136, 000, 000
34, 000, 000
102, 000, 000

61, 000, 000
73, 200, 000

500, 000
176, 000, 000
52, 600, 000
30, 000, 000

56, 000, 000 3.14
20, 000, 000 1.12

4, 000, 000 0.22

20, 000, 000 1.12
13, 000, 000 0.73
12, 000, 000 0.67
3,004, 876 0.17

65, 126, 299 3. 65
90, 160, 274 5.05
5,000, 195 0. 28
2,000, 732 0.11

58, 029, 406 3.25
14, 008, 223 0.79
136, 201, 495 7.63
34, 067, 129 1.91
102, 237, 257 5.73
1, 200, 300, 544 67. 26
1, 200, 300, 544 67. 26
30, 356, 698 1.70

1, 395, 818, 357 78. 21
61, 000, 000 3.41
73, 200, 000 4.10
500, 000 0.03

176, 000, 000 9.87
52, 600, 000 2.95
30, 000, 000 1.68
393, 300, 000 22.04
393, 300, 000 22.04
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