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Western Asset
Offshore Funds - brg
1 | Western Asset Bank e BE(E5E | 1,337,353 | 95.78 128, 090, 093. 63| 92. 36 |123, 517, 894. 54 {99. 66
Loan (0ffshore)
Fund - USD class
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Fund - AUD class
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W 4 M | R o i B L kot |
SPRINT COMMUNICATIONS ST N .
1 S TL B 1L USD KEH Ry 4. 86 2024/2/2 1,871, 100.00 | 1,871, 100.00 | 1,878, 347. 27 1.24
UNTVISION N
2 COMMUNICATIONS UVN TL K [E] — 4.93 | 2024/3/15 1,644, 103.65 | 1,625,962.00 | 1,624, 221. 83 1.07
C5 1L USD
VIRGIN MEDIA BRISTOL N N .
3 LLC VMED TL K 1L USD K |E] b 4.85 | 2026/1/15 1, 600, 000. 00 | 1,596, 000.00 | 1,612, 820. 85 1. 06
ABC SUPPLY CO INC N N .
4 ABCSUP TL B 1L USD K E =y 4.33 | 2023/10/31 | 1, 480, 030.44 | 1,489, 287.00 | 1, 484, 907. 67 0.98
BRICKMAN GROUP Ny
5 HOLDINGS BRKMAN TL B KEH oe— 5.20 | 2020/12/18 | 1,414, 459.21 | 1, 420, 469. 00 | 1, 425, 808. 61 0.94
1L USD
CAESARS RESORT R
6 COLLECTIO CAERES TL 1L | K[E o— 5.04 | 2024/12/22 | 1,386, 730.48 | 1, 383, 264. 00 | 1, 400, 054. 45 0.92
USD
REYNOLDS GROUP Ny
7 HOLDINGS REYNOL TL 1L KEH e— 5.12 2023/2/5 1,383,053.99 | 1,389,918.00 | 1, 393, 447. 91 0.92
Ush
AIR MEDICAL GROUP ROVR
8 HOLDINGS AIMEGR TL B K H b 6.40 | 2025/3/14 1, 346, 625. 00 | 1, 336, 525.00 | 1, 366, 426. 05 0.90
1L USD
CHANGE HEALTHCARE Ny
9 HOLDINGS EM TL B 1L K [E] o— 4.78 2024/3/1 1,335,976.32 | 1,334,121.00 | 1, 342, 933. 00 0.89
Ush
GOLDEN NUGGET NUGGET N N .
10 TL B 1L USD SKE b 5.11 2023/10/4 1, 286, 426. 68 | 1,279, 398.00 | 1, 294, 563. 14 0.85
CWGS GROUP LLC CWGSGR N N .
11 TL B 1L USD SKE b 5.06 | 2023/11/8 1,256, 192. 18 | 1, 253, 596. 00 | 1, 268, 564. 82 0.84
ANCESTRY. COM ROVR
12 OPERATIONS INC ACOM TL | k[ o 5.27 | 2023/10/19 | 1,242, 118.18 | 1, 242, 034. 00 | 1, 250, 204. 66 0.82
B 1L USD
ALBERTSON’ S LLC ALBLLC | ., N .
13 L B6 1L USD KIE Ry 5.30 | 2023/6/22 1,241, 419.00 | 1,250, 877.00 | 1, 240, 838. 57 0.82
14 HCA INC B Es] g 5.00 | 2024/3/15 1, 160, 000.00 | 1,178, 761.00 | 1, 180,461.11 0.78
VALEANT ROVR
15 PHARMACEUTICALS VRXCN K H o 5.42 2022/4/1 1, 160, 230. 27 | 1, 167,867.00 | 1,177,839. 12 0.78
TL BF4 1L USD
JAGUAR HOLDING CO IT N N .
16 PPDI TL 1L USD KIE Ry 4. 81 2022/8/18 1,144,625.77 | 1,148,335.00 | 1, 154, 812.92 0.76
UPC FINANCING R
17 PARTNERSHIP UPCB TL AR | K[E o— 4.85 | 2026/1/15 1,120, 000.00 | 1,121, 171.00 | 1, 125, 551. 88 0.74
1L USD
PRINTPACK HOLDINGS INC | . N .
18 PRINT TL B 1L USD K|E] b 5.36 | 2023/7/26 1,108, 332.93 | 1,097, 250.00 | 1,119, 568. 27 0.74
PRIME SECURITY Ny
19 SERVICES BOR PRSESE TL | k[H oe— 5. 06 2022/5/2 1, 088, 926. 25 | 1,090, 021.00 | 1,097, 422. 90 0.72
B 1L USD
WP CPP HOLDINGS LLC L. INUT .
20 CONSPR TL B 1L USD KIE Ry 6.09 | 2025/4/30 1, 080, 000. 00 | 1,077, 300.00 | 1, 089, 900. 36 0.72
SINCLAIR TELEVISION N INUT .
21 GROU SBGI TL B 1L USD KIE Ry 4.85 | 2024/12/12 | 1, 070, 000.00 | 1,067,325.00 | 1,076, 130. 03 0.71
CROSSMARK HOLDINGS INC | . INUT .
22 CROSHO TL 1L USD KIE Ry 5.87 | 2019/12/21 | 1,947, 544.73 | 1, 940, 439.00 | 1, 058, 137. 08 0.70
NOMAD FOODS EUROPE e INUT .
23 MIDCO BEIMID TL 1L USD eS| Ry 4.43 | 2024/5/15 1, 049, 196. 15 | 1,050, 948.00 | 1, 055, 270. 85 0.70
AMERICAN AXLE & MFG L. INUT .
24 INC AXL TL B 1L USD KIE Ry 4.59 2024/4/6 1,047, 980. 30 | 1,045, 845.00 | 1, 054, 928. 06 0.70
PARTY CITY HOLDINGS L. INUT .
25 INC PRTY TL 1L USD KIE Ry 5.10 | 2022/8/19 1,032, 673.28 | 1,028, 926.00 | 1,041, 362. 95 0.69
LIONS GATE CAPITAL N INUT .
26 HOLD LGF TL B 1L USD KIE Ry 4.54 | 2025/3/24 1, 030, 000. 00 | 1,030, 000.00 | 1,033, 954. 00 0.68
LEVEL 3 FINANCING INC N INUT .
27 LVLT TL B 1L USD KIE Ry 4.19 | 2024/2/22 1, 020, 000. 00 | 1,019, 925.00 | 1, 025, 936. 61 0.68
MPH ACQUISITION RO R
28 HOLDINGS MLTPLN TL B K [H] H— 5.11 2023/6/7 989, 832. 56 985, 380.00 | 1,000,911.75 0. 66
1L USD
GYP HOLDINGS III CORP N N .
29 GYPSUM TL 1L USD KEH Ry 5. 06 2023/4/1 952, 734. 81 948, 058. 00 956, 746. 64 0.63
RADNET MANAGEMENT INC N N .
30 RDNT 1TL Bl 1L USD KEH Ry 6.11 2023/7/1 940, 032. 03 938, 494. 00 954, 668. 16 0.63
(F) BELRLIL, v AX—T7 7 NOMBEEMAEI T 5 Y% ORI O LR 2 D F 5,
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P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1 345 949 7164
Internet  www.kpmg.ky

Independent Auditors’ Report

Opinion

We have audited the financial statements of US Bank Loan Open (USD) (the “Fund®), a series
trust of Mizuho Cayman Trust, which comprise the statement of assets and liabilities as at
December 31, 2017, the statements of operations, changes in net assets 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 Fund as at December 31, 2017, and its financial performance and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

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 “Auditors’ Responsibilities for
the Audit of the Financial Statements” section of our report. We are independent of the Fund 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 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 obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management 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 U.S. generally accepted accounting principles, 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 Fund'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
Fund or to cease operations, or has no realistic alternative but to do so.

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




Independent Auditors’ Report (continued)

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 ISAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e Identify 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.

e 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 Fund's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e 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 Fund'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 Fund to cease to continue as a going concern.

e 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.

KPMG

May 30, 2018
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Independent Auditors’ Report

Opinion

We have audited the financial statements of US Bank Loan Open (AUD) (the “Fund”), a series
trust of Mizuho Cayman Trust, which comprise the statement of assets and liabilities as at
December 31, 2017, the statements of operations, changes in net assets 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 Fund as at December 31, 2017, and its financial performance and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

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 “Auditors’ Responsibilities for
the Audit of the Financial Statements” section of our report. We are independent of the Fund 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 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 obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management 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 U.S. generally accepted accounting principles, 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 Fund’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
Fund or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’s financial reporting
process.




Independent Auditors’ Report (continued)

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 ISAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e |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.

e 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 Fund's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e 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 Fund’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 Fund 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.

KPMG

May 30, 2018
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