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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of South African Rand Money Market Fund, a series trust of
Horizon Trust, (the “Series Trust”), which comprise the statement of financial position as at
March 31, 2021, the statement 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 March 31, 2021, 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™. Qur
responsibilities under those standards are further described in the “Auditors’ Responsibifities for the
Audit of the Financial Statements” section of our repornt. 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
andthe 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.

QOur 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 audits of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the cther 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 Managemem and Those Charged with Govemance 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 management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

2021 KPMG a Cayrman |slands parnershio and a memper firm of the kKPM G
global orgarnization of independent member firms affiliate d with KPM G
International Limited, a private English cormpany limited by guarantee. All rights
resery ed

Docurrent classification: KPMG Confidential



Independent Auditors' Report to the Trustee (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, 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’ Responsibifities for the Audit of the Financial Statemernts

Qur 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 |SAs 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. Ve also:

- 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 misstaternent 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 tothe auditin 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 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 ofthe 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

September 15, 2021
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EESt, EERS, RESITB I OBESIE, U7 7 FEBERDH D L AR END, YF
FERPEICIT 2 BE Y A TR Lo i L, S SRR R R S L ONERELSIC B W TR AR S LTV
Do BHEFEMEICIIT HEEY FH KT 2 KEBOSFEIT, ERRIICBWTHRIN TS,

%77VFﬁ%ﬁLk§§ﬁ#@5% WERFEHD21% (20204F : 21%) ZFTA L. SBIFEAA365%
(20204F : 65%) ZATAE T 5, BHE OFEWRICB W T, TSN OBEE L FHE L OBRSIIR > T,
20214 3 H31H B L U20204= 3 H31BBIE, M7 7 v NIZHEEBITW R0,

17. yEle

20214F- 3 H31HICH T LI HEFEICZ R I LES Sh-ofideiX, 58,559,2647 > K (2020
£ :103,102,0907 > F) Th-ol-, 20214E 3 AL HICK T LI HEEE I CHEE SN AT
46,404, 4657 > 1 (20204F : 81,838,6407 . K) Th o7,

18. Wi PEAGEE D AR

20214F 20204F
MBS ERICI T 5 M PEhEE (7> F) 1,697, 243, 862 (Z > F) 1,784, 654,942
B BRI T DT E AR IRAE S 169, 724, 244, 970 178, 465, 409, 571
WHERICB T D EARZAAS 1T A0
Hli i PEATAR (72 F) 0.01 (72 F) 0.01



19. BRI, ZHEBR I OFFR
20214 3 A31HIB L UR20204 3 A31 HEBIE, MFEFESR, BOEEL L OFFRIZRN,

20. BRES
WK B LIRR20214F 9 H15 A £ TIT, Z3F1T 7 7 > Nkt LT302, 703, 9455 > RO HAZ{TU,

W72 K936 360, 067, 7667 > ROEBE =T 7-,

MHBEIHOFELT HERSIZB W T, Covid-1912 X 2IRELE X O R~ 8 % M THBIC >\ T,
FEAHEEEN TS TS

Z O, MBERE LB R E L IMEERLER B ERITR,

21. MEBEEHOAR
ZEt A, U EEA20214E 9 A 15 AITKE LT,



(3) BRERMAFHAMERE

7700 v RewRfr—e~v—F v h Ty R
(RFA R« hTAIDYY =X+ hTAR)
BEmE CRECA)
20214F 3 A 31 H BIfE
N TEAE WIERE LR
REE@ (v F)

REMTES

MY 7V

Nedbank 7.125% 01-Apr—21 45, 000, 000 45, 000, 000 2.64
Nedbank 5.225% 05-May—21 1, 000, 000 1,001, 268 0. 06
Nedbank 5.2% 11-May—21 12, 000, 000 12, 015, 969 0.71
Nedbank 4. 4% 15-Jul-21 14, 000, 000 14, 015, 746 0.83
Standard Bank of South Africa 6.4% 07-Apr-21 2, 000, 000 2, 000, 934 0.12
Standard Bank of South Africa 5.125% 12-May—21 3, 000, 000 3, 004, 308 0.18
BEMESAF 77, 038, 225 4.54
EENFIf R T RE TR FEE

MY 7V

Absa Bank FRN 06-Apr-21 23, 000, 000 23, 000, 000 1.35
Absa Bank FRN 09-Apr—21 2, 000, 000 2, 000, 464 0.12
Absa Bank FRN 12-Apr-21 32, 000, 000 32, 000, 000 1. 89
Absa Bank FRN 12-Apr-21 23,000, 000 23,000, 000 1.35
Absa Bank FRN 15-Apr-21 52, 000, 000 52, 026, 099 3.07
Absa Bank FRN 20-May-21 51, 000, 000 51, 000, 000 3.00
Absa Bank FRN 20-May-21 13, 000, 000 13, 000, 000 0.77
Absa Bank FRN 15-Jun-21 23,000, 000 23, 000, 000 1.35
Firstrand Bank FRN 04-Jun-21 1, 000, 000 1,001, 963 0. 06
Investec Bank FRN 12-April-21 23,000, 000 23,007, 968 1. 36
Investec Bank FRN 07-May-21 14, 000, 000 14, 015, 794 0.83
Nedbank FRN 12-Apr-21 56, 000, 000 56, 000, 000 3. 30
Nedbank FRN 12-Apr-21 5, 000, 000 5, 000, 000 0.29
Nedbank FRN 14-Apr-21 5, 000, 000 5, 000, 000 0.29
Nedbank FRN 19-Apr-21 5, 000, 000 5, 000, 000 0.29
Nedbank FRN 19-Apr-21 20, 000, 000 20, 000, 000 1.18
Nedbank FRN 26-Apr-21 20, 000, 000 20, 000, 000 1.18
Nedbank FRN 21-May-21 13, 000, 000 13, 000, 000 0.77
Nedbank FRN 24-May-21 12, 000, 000 12, 000, 000 0.71
Nedbank FRN 10-Jun-21 20, 000, 000 20, 000, 000 1.18
EEFIf R FTRE TR EE S 5 413, 052, 288 24. 34




#5118

E7 7%

South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South
South

African
African
African
African
African
African
African
African
African
African
African
African
African
African
African
African
African
African
African
African
African

African

B3 2 F

I BAEME

T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill
T-Bill

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

07-Apr-21
14-Apr-21
21-Apr-21
28—Apr—21
05-May-21
12-May-21
19-May-21
26-May—21
02-Jun—21
23—Jun—21
30-Jun—21
14-Jul-21
21-Jul-21
28—Jul-21
04-Aug-21
11-Aug—21
18-Aug—21
25—Aug-21
01-Sep—21
08-Sep—21
156—-Sep—21
22-Sep—21

FVIPL iZ X Y I 3 B &MERE

He (HIE3»ALT)

E7 7%

o — /Ui E
2 — L IE
o — /Ui E
= — LI E

Shinsei
Shinsei

Shinsei

Shinsei Absa Bank
Citibank
HSBC Bank

Investec Bank

Heast GIF 3 »ALIT)

43, 870, 000
103, 770, 000
41, 710, 000
18, 820, 000
117, 400, 000
34, 950, 000
37, 420, 000
35, 400, 000
16, 000, 000
27, 000, 000
27, 000, 000
25, 980, 000
17, 350, 000
17, 000, 000
18, 000, 000
17, 900, 000
17, 000, 000
21, 000, 000
20, 360, 000
17, 590, 000
43, 780, 000
34, 050, 000

21, 200, 000

500, 000
426, 000, 000
50, 600, 000

43,841, 003 2.58
103, 627, 622 6.11
41, 627, 287 2.45
18, 770, 028 1.11
116, 989, 344 6. 89
34, 803, 794 2.05
37, 235, 987 2.19
35, 197, 547 2.07
15, 892, 496 0.94
26, 752, 135 1.58
26, 726, 758 1.57
25,679, 823 1.51
17, 136, 869 1.01
16, 780, 766 0.99
17, 747, 647 1. 05
17, 628, 416 1.04
16, 724, 173 0.99
20, 638, 781 1.22
19, 985, 605 1.18
17, 246, 389 1.02
43, 099, 516 2.53
33, 540, 056 1.97
747,672, 042 44. 05
8, 040, 839 0. 47
1, 245, 803, 394 73.40
21, 200, 000 1.25
500, 000 0.03
426, 000, 000 25.10
50, 600, 000 2.98
498, 300, 000 29. 36




V. 8ot

U FEHIIH Y FH A,





