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Wi g1 | R oy | ommn | GRE, | BESS | o | e
JANE STREET GROUP LLC " N
T N K@ | Avrm—y 6.41 | 2022/8/25 | 1,351,043.00 | 1,348,396.00 | 1,351,670.00 | 1.41
2 ‘{EHUESRENT MOVIRTTL L gy | svom—y 6.10 | 2026/3/1 | 1,265,000.00 | 1,264,788.00 | 1,282,566.00 | 1.34
REGIONALCARE HOSPITAL
3 | PRINRS RGCARE TL 1L Ko | svrm—y 7.06 | 2025/11/16 | 1,187,025.00 | 1,180, 479.00 | 1,198, 141.00 | 1.25
UsD
4 QEUEOIJSIL)LC ASUCOR'TL ey | sozm—y 5.58 | 2024/11/3 | 1,143,593.00 | 1, 147,415.00 | 1,149, 008.00 |  1.20
CAESARS RESORT
5 | COLLECTIO CAERES TL 1L | KE | ~vrm—> 5.36 | 2024/12/22 | 1,113,937.00 | 1,108,801.00 | 1,119,060.00 | 1.17
USD
CITADEL INVESTMENT
6 | GROUP CITDEL TL B 1L KE | Avrm— 6.13 | 2026/2/27 | 1,100,000.00 | 1,094, 500.00 | 1,108,615.00 | 1.16
USD
REYNOLDS GROUP
7 | HOLDINGS REYNOL TL 1L sE | svrm—y 5.31 | 2023/2/5 | 1,091,082.00 | 1,095,087.00 | 1,095,509.00 | 1.15
USD
CHANGE HEALTHCARE
8 | HOLDINGS EM TL B 1L KE | svrm— 5.35 | 2024/3/1 | 1,081,326.00 | 1,078,421.00 | 1,082,545.00 | 1.13
USD
DIGICERT HOLDINGS INC o N
I e K@ | v rm—y 6.59 | 2024/10/31 | 1,074, 578.00 | 1,071,396.00 | 1,077,290.00 | 1.13
BASS PRO GROUP LLC " N
10| pasepR L B LL USD KE | Avrm— 7.58 | 2024/9/25 | 1,075, 484.00 | 1, 068,357.00 | 1,075,977.00 | 1.13
MPH ACQUISITION
11 | HOLDINGS MLTPLN TL B Ko | svrm—y 5.59 | 2023/6/7 | 1,060,173.00 | 1,052, 751.00 | 1,056,351.00 | 1.11
1L USD
PANTHER BF AGGREGATOR > .
LI KE | Avrm— 6.08 | 2026/4/30 | 1,040,000.00 | 1,030, 620.00 | 1,044,524.00 | 1.09
HYPERTON INSURANCE
13 | GROUP HYPINS TL B 1L WE | Avrm— 6.10 | 2024/12/20 | 1,018,366.00 | 1,011, 427.00 | 1,021,078.00 | 1.07
USD
VERSCEND HOLDING CORP o NN
11| yrchh TN £ K@ | Avrm—y 7.13 | 2025/8/27 | 897,198.00 | 896,586.00 | 904,627.00 | 0.95
PROJECT ALPHA
15 | INTERMEDIA QLIK TL B KE | Avrm— 6.81 | 2024/4/26 | 890,000.00 | 881,100.00 | 893,338.00 | 0.93
1L USD
16 [IJ’g“SUCOR INCBUD TLIL L e | svpm—y 7.58 | 2021/6/15 | 860,120.00 | 791,215.00 | 872,160.00 | 0.91
17 ’;EMSSBE INCMSYINTL B ey | sy ym—y 6.13 | 2024/6/16 | 870,523.00 | 866,171.00 | 869,475.00 | 0.91
18 ’%EBE?TSNUEDLE ALBLLC | e | o ym—y 5.60 | 2023/6/22 | 860,784.00 | 868,316.00 | 863,067.00 | 0.90
INTRAWEST RESORTS
19 | HOLDINGS SNOW TL B 1L KE | svrm— 5.59 | 2024/7/31 | 859,895.00 | 856,834.00 | 862,977.00 | 0.90
USD
US ANESTHESIA PARTNERS | ., N
20 | o aeSTIESTA PARE K@ | Avrm—y 5.56 | 2024/6/23 | 850,743.00 | 853,560.00 | 851,936.00 | 0.89
GARDA WORLD SECURITY N
21 | Corp e TLB 11 usp | PTE | v rm—v 6.12 | 2024/5/26 | 839,182.00 | 837,497.00 | 847,954.00 | 0.89
RADNET MANAGEMENT INC " N
gp | RAUNET MANAGRIET K@ | A rm—y 6.32 | 2023/7/1 837,565.00 | 836,336.00 | 841,950.00 | 0.88
ANCESTRY. COM
23 | OPERATIONS INC ACOM TL | KE | Ay rm—v 5.87 | 2023/10/19 | 831,976.00 | 829,238.00 | 835,228.00 | 0.87
B 1L USD
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Opinion
We have audited the financial statements of US Bank Loan Open (USD) (the “Fund™), a series
trust Mizuho Cayman Trust, which comprise the statement of assets and liabilities as at December

31, 2018, 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, 2018, and its financial performance and its cash
flows for the years then ended in accordance with LL.S. generally accepted accounting principles.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Audfors’ Responsibilities for
the Audif of the Financial Stafements 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 ouraudit 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 the 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 concem, 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 reporling
process.

Auditors’ Responsibilities Tor 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. Misstalements can arise from fraud or error and are considered
matenial 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.

KPM, & Cayman Islands partnership and a member frm ofthe KPMG
netwark of independent member firms affiliated with KPMG |rternational
Cooperative MKPMG Intemational), & Swiss entity.

Document dassification: KPMG Confidential



Independent Auditors’ Report to the Directors {continued)

Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

As parl of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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.

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.

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 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. Cur conclusions are based on the audit
evidence oblained 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 govemance 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 31, 2019
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Opinion
We have audited the financial statements of US Bank Loan Open (AUD) (the ‘Fund™), a series
trust Mizuho Cayman Trust, which comprise the statement of assets and liabilities as at December

31, 2018, 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, 2018, and its financial performance and its cash
flows for the years then ended in accordance with LL.S. generally accepted accounting principles.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for
the Audif of the Financial Stafements 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 ouraudit 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 the 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 concem, 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 reporling
process.

Auditors’ Responsibilities Tor 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. Misstalements can arise from fraud or error and are considered
matenial 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.

KPM, & Cayman Islands partnership and a member frm ofthe KPMG
netwark of independent member firms affiliated with KPMG |rternational
Cooperative MKPMG Intemational), & Swiss entity.
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Independent Auditors’ Report to the Directors {continued)

Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

As parl of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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.

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.

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 Fund’s ability to continue
as agoing concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditors’ repori 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 evenis 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 31, 2019
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