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KFMG LLP

P.O. Box 493

SIX Cricket Square
Grand Cayman KY 1-1106
Cayman |slands

Tel +1 345 949 4800

Fax +1 345949 7164
Web www kpmg.com/Ky

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 March

31, 2026, the statements of comprehensive income, changes in equity and cash flows for the year then
ended, and notes, comprising material 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, 2026, and its financial performance and its cash
flows for the year then endedin accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (“IFRS Accounting Standards™).

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
Audift of the Financial Stafements” 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
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 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. Ve have nothing to report in this regard.

Restriction on use

This report is made solely to the Trustee, as a body, in accordance with the terms of our engagement.
Our 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 auditors’ report and for no other purpose. We do not accept or
assume responsibility to anyone other than the Trustee, as a body, for our audit work, for this report,
or for the opinions we have formed.

KPMG LLF, a Cayrman |slands limited liability partnershio and a merber firm of
the KPMG global organization of independant mermber firme affilisted with KPMG
Irternational Limited, a private English compary limted by guarantee. All rights
reserved.

Dacurment clagsification: KPM G Confidential



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 Accounting Standards, 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

QOur 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:

- lIdentify 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 misstaterment resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
ofinternal 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 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 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.

KeMG LLF

August 27, 2026
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(1,921, 795, 419)

164, 099, 111, 301

1,640,991, 114

ZARRESIE, T2 FEZARAES 1 7 7 ADHNFEIT SN TN D, ZaeabsRiE, 8 S 4025l A ik
R VEEOIGIHICHIAFRETH D, BT 7 N, 2 ORI L 0 EIR TTRE/R G A ARGE
HEFAT LTV DD, BEZARRERIZIASE 25 ISV TERIZDEHEIN TV D, B ATRE ALl
I, M7 7 FOMEEMBITIE CzBezxdli & LT, FHGIRICENT, 77 FIZK2HEL
NATRETH %, BHR AIRE/R 2 AR AESR OIRFEMARIL, MBCRIEFH HEEH ARSI TREE R Y 7 7
RITxE U TR ARRESR O 'R 2 3K 60 2 HERM 2 ATHE L 1256 X b 2 BRI Th 5.

EAZ AT, BET DS AOFRT8 M (X7 ) FTIT, 7B HSENRE L
ZOMOWIRE TICHRBMZIRHT 2 2 2KMFE LT, BRHERTETH D, HEREMPENT
Sy, HRRHRITROBGI B ETROBIS L, 2T Y% | BIZE A S5 "R X0 1E
BN,

BTy NE, BRZISHSFEU T 7 FOBEREZBR LTS, EAEMOBRIZ, FiL1 TR
HEIN-BEENTH D, 47 72 RiL, SMBD DR DD HHEARZE O R L 1T > TRy,
W77 RBRITUEZRAERD D b, RSN 18% (20254F @ 19%) ZFTA L. SBIFEAA363%
(2025%F : 62%) ZFTAT %,



15. FVTPLIZ X 0 JIE &N 5 &RERE 4R 5 MiF%

20264F 20254F
(7 FR) (oK)
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35, 224 12, 889
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FHRHEGMRITMIIUTORRIZL Y S 7 7 v ROGEN O ERFHERITIRM 2 D,
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DUV TIEIAEZ0. 08%

2. KMl A ORMERSICB O CHAESNAEMEEMED 5 B, 1,000,000,000 7 > K
2,000, 000, 0007 > KLL F DRSOV TIXAESR0. 072%

3. &Rl B OFMRE AU B W CEHE SN FEATEED 5 6| 2,000, 000, 0007 & REBOH 53D
W TR ER0. 064%
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V) OHFAITENTH, BT 72 ROEED S EHFEBRATRE D 28 I3 % MR 03 2
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WTIEAESR0. 016%
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RILEMITZLL T 0@ Y Th 5,

20264F 20254F

(7 R) (ZvF)
Z AR 41,910 41,911
EHHEBRIT N X OMRE S 536, 438 542, 483
B PRI 192, 994 197, 090
Pl 1 FH A 1, 543, 892 1, 587,921
e 2 A 1, 544, 049 1,591, 814
RATH = BRI 385, 815 397, 787
Z DA OHE I L O 1, 391, 082 1,902, 325
5, 636, 180 6, 261, 331

17. BB Y HEH [ ES

WM LETITEE LOWREEIT ORI, 2 Y FENMUOYEE L T HE7], Fldo X H
B L CEHEEREENZITETAEIEZAE L TVAEA, ZhAOITMEYEE THDL LR END,
BT TICH D720, Zitath, BHEGITSHB LORESRITITETHERH L, Zitatt,
EHS, HEERAS, RERITREIOMEESIIE, ¥V 7 U NEEERH DL L AR IS, YF
FERBECIT 2 B S A TR A L, SRS R EICBWTHRIN TV D, HHEER
FEIC 1T 2 B 3 1Tt 2 SVEG O @FIL, HERRIBICBWTHRIN TN D, H7 7 RA%
ITLIEZASIERD 9 b BRIEEN18% (20254F : 19%) ZFTA L. SBIFFAA63% (20254 : 62%)
ZRTAT D, 20264F 3 31 HEB L OR0254F 3 ASIHBIE, Y7 7> RITIZEEE N 720,

o

2026%F 3 H3L AT T L7cHEFEICZ MBI LES SV oBdaid, 99,433,5957 > K (2025
1109, 676,499 > K) ToH o7z, 20264 3 31 BICHK T L EREEICHEE SNE0E4AT
76,551,4797 > K (20254F : 86, 060, 3867 > ) Tdh -7z,

19. #iE PEMEEDOHER

20264F 20254F
BB I T 2 M PEAT AR (7> F) 1,598,842, 275 (7> F) 1,640,992, 487
B ERICRB T D RITH
BARZ AR AT 159, 884, 155, 538 164, 099, 111, 301
B EFICTR T 2 EARZ SRS
1 Y72 0 flE pEAm AR (7> FK) 0.01 (7 FK) 0.01
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(3) HERMAHAMEKSE
77U T R wx— =y b T7R
(RFA X« PTAFDYVY =X+ NTAR)

wEPME CREL)

BREMTRE

E7r 7%

Absa Bank
Absa Bank
Nedbank
Nedbank
Nedbank
Nedbank

Nedbank
Nedbank
Nedbank
Nedbank

7
7
7
7
Nedbank 7.
7
7
7
7

REMHE S

EENFIAT RIS AT R TR R RE

E7r 7%

Nedbank FRN 03-Aug-26

20264 3 H31 H BifE
A TEARE
AR (7 F) M PELLR

9.39% 17-Apr-26 36, 000, 000 36, 042, 402 2.25
7.177% 08-May—26 123, 000, 000 123, 063, 381 7.70
.575% 22-Apr-26 41, 000, 000 41, 000, 000 2.56
.217% 11-May—26 13, 000, 000 13, 005, 889 0.81
.497% 11-May—26 21, 000, 000 21,010, 876 1.32
.942% 13-May—26 43, 000, 000 43, 000, 000 2.69
8% 12—Jun—26 8, 000, 000 8, 000, 000 0. 50
. 8% 12-Jun—26 7, 000, 000 7, 000, 000 0.44
.775% 02-Jul-26 31, 000, 000 31, 000, 000 1.94
. 758% 19-Aug—26 17, 000, 000 17, 000, 000 1. 06
. 192% 08-Sep—26 49, 000, 000 49, 000, 000 3.07
Standard Bank of South Africa 9.48% 24-Apr—26 50, 000, 000 50, 080, 511 3.13
Standard Bank of South Africa 7.092% 04-May—26 145, 000, 000 145, 000, 000 9. 07
584, 203, 059 36. 54
Growth Point Properties FRN 18-Apr—26 43, 000, 000 43, 021, 294 2. 69
Growth Point Properties FRN 22-Apr—26 8, 000, 000 8, 005, 785 0. 50
Investec Bank FRN 08-May—26 55, 000, 000 55, 066, 550 3.44
Investec Bank FRN 20-May-26 67, 000, 000 67, 098, 856 4. 20
20, 000, 000 20, 000, 000 1.25
193, 192, 485 12. 08




5 I4&

E7T7Uh

South African T Bill 0% 01-Apr—26
South African T Bill 0% 08-Apr-26
South African T Bill 0% 15-Apr—26
South African T Bill 0% 29-Apr-26
South African T Bill 0% 06-May-26
South African T Bill 0% 10-Jun-26
South African T Bill 0% 12-Aug—26
South African T Bill 0% 16-Sep-26
BSEEF

RS e

FVIPLIZ X Y BB S 5 @MERE

e WM 3»AUT)

77 UA

o — Ui ENedbank 32 H Rij@E
o— L) EShinsei Absa Bank

o — LI 7EShinsei Citibank

o — )L EShinsei Firstrand Bank
o— L EShinsei Standard Bank

m&adt @3 »ALT)

INTEffGfE

A (7 F) MR PE LR
35, 600, 000 35, 600, 000 2.23
17, 500, 000 17, 476, 095 1. 09

140, 200, 000 139, 826, 766 8.75
51, 200, 000 50, 923, 167 3.19
16, 800, 000 16, 686, 469 1.04
16, 000, 000 15, 787, 293 0.99

3, 900, 000 3, 804, 053 0.24
6, 600, 000 6, 385, 110 0. 40
286, 488, 953 17.93

10, 780, 250 0.67

1,074, 664, 747 67. 22

110, 000, 000 110, 000, 000 6. 88
95, 000, 000 95, 000, 000 5.94

275,000, 000 275, 000, 000 17. 20
13, 000, 000 13, 000, 000 0.81
21, 000, 000 21, 000, 000 1.32

514, 000, 000 32.15
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