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COVENANT SURGLCAL
1| PARTNERS COVSUR TL B KE | Nvrm—y 9.06 | 2026/7/1 | 453,814.67 | 449,276.51 | 362,028.43 | 2.47
1L USD
8TH AVENUE FOOD & " N
g | Do AVENE 0D & KE | Svzm—> | 12.81(2026/10/1 | 380,000.00 | 382,487.50 | 254,654.03 | 1.74
CASTLELAKE AVIATION . N
3 | CASTLELAKE AVIATIN | kE | sovzm— 7.77 | 2027/10/22 | 249,375.00 |  247,504.60 | 248,355.74 | 1.69
JANE STREET GROUP LLC | . o
T RO KE | Srrn—y 7.78 | 2028/1/26 | 248,727.74 | 241,763.36 | 248,179.54 | 1.69
GRIFOLS WORLDWIDE
5 | OPERAT GRESM TL B 1L | A~3f > | v rm—2 7.10 | 2027/11/15 |  250,000.00 | 242,500.00 | 243,798.78 | 1.66
UsD
FOUR SEASONS HOTELS A N
6 | FOUR SEASONS HOTELS B | Nerm— 8.37 | 2020/11/30 |  229,425.00 | 225,983.62 | 230,400.39 | 1.57
FOCUS FINANCIAL
7 | PARINERS LLC FOCS TL KE | Nvrm—y 8.27 | 2028/6 /30 | 199,124.69 | 196,325.78 | 198,231.35 | 1.35
B5 1L USD
8 gi”ﬁ{oﬁsg“ ASUCORTL oy | sozm—> | 10.332028/2/3 | 230,000.00 | 230,300.00 | 193,362.24 | 1.32
FITNESS & SPORTS CLUBS | . o
g | FITNESS & SPORTS CLUBS | skm | rvsm—y 8.30 | 2025/4 /18 |  190,000.00 | 169,100.00 | 182,615.57 | 1.25
10 ?EEBC?HUSBRP ONECAL k@ | Svzm—r | 10,76 | 2027/4/22 | 245,625.00 | 240,712.50 | 180,419.73 | 1.23
POLYCONCEPT NORTH
11 | AMERIC POLYCO TL 1L k@ | Srzm—> | 10,46 | 2029/5/20 | 179,100.00 | 175,518.00 | 176,465.65 | 1.20
UsD
12 \IIE 52500 INCVERCOR TL 1 e | sovm—r 8.83 | 2025/8/3 | 172,774.75 | 171,796.00 | 171,656.67 | 1.17
SCIENTIFIC GAMES CORP | . N
13 | SCLENTIFIC S KE | svsm—y 8.16 | 2020/4 /14 | 159,597.99 | 159,597.99 | 159,957.16 | 1.09
19TH HOLDINGS DELAWARE | . N
1 | P OLDINGS DELA KmE | Nrsm—y 8.05|2020/2/7 | 168,725.00 | 167,881.38 | 159,069.48 | 1.09
15 ¥EREIYLGE(S)EP CORPVRT @ | ~vvm—r 7.85|2027/3/2 | 158,379.76 | 153,591.23 | 157,874.87 | 1.08
PECF USS INTERMEDIATE | . o
16 | PECE USS INTERWEDIATE 1 sk | rvsm—r 9.35 | 2028/12/15 |  187,625.00 | 187,995.33 | 155,534.56 | 1.06
ACRISURE LLC 1ST LIEN | . N
1| e KE | Svzm—r | 10,79 2027/2/15 | 149,625.00 | 142,143.75 | 152,999.29 | 1.04
AADVANTAGE LOYALTY 1P | ., N
18 | AADVAYIAGE L0 KmE | Nrsm—y 9.85 | 2028/4/20 | 150,000.00 | 153,000.00 | 151,603.52 | 1.03
PRIME SECURLTY o N
19 | SERVICES BOR XE | Avrm—r 8.05 | 2026/9/23 | 149,466.81 | 147,802.26 | 150,186.21 | 1.02
20 IT)f EATENES[I)NC DAVSTA k@ | Srzm—> | 10.85|2028/12/10 |  150,000.00 |  145,500.00 | 148,678.93 | 1.0l
HUNTER DOUGLAS INC . N
21 | g pouLas I FIUH | N sm— 8.39 | 2020/2/25 | 158,700.50 | 157,907.00 | 146,669.13 | 1.00
0SMOSIS DEBT MERGER " N
go | OOMOSIS DEBT MERGER | x| sevzm—v 8.75 | 2028/7/30 | 149,283.70 | 148,371.88 | 146,230.40 | 1.00
PLANVIEW PARENT INC . o
23 | PLAMIEN PARENT KE | Srrn—y 9.00 | 2027/12/17 |  148,908.37 | 145,456.78 | 145,130.30 | 0.99
GREYSTONE SELECT
24 | FINANCI GRSELC TL B 1L | K[E | S Zm—> | 10.00 | 2028/6/17 | 146,005.70 | 142,355.52 | 139,121.74 | 0.95
ush
25 %LEWE%/D\ LLOALNED | e | sopm—r | 1057 | 2027/2/10 | 149,549.32 | 147,599.38 |  133,622.66 | 0.91
26 ¥ETERIEES$I CORPTPC 1 @ | ~vvm— 9.70 | 2027/8 /18 |  150,392.40 | 147,904.31 | 133,420.83 | 0.91
BROWN GROUP HOLDING . N
gy | DHOWS GROUP HOLDING | ki | sevrm—y 7.60 | 2028/6/7 | 133,803.87 | 133,022.00 | 131,204.14 | 0.90
FIVE STAR HOLDING CORP | . N
28 | LIVE STARHOLDIN k@ | Nrsm—y 9.30 | 2020/5/5 | 129,350.00 | 127,932.12 | 130,066.38 | 0.89
29 #igs HOLDINGS,  INC. KE | A rm—r | 10.55 | 2026/12/14 | 135,000.00 | 132,300.00 | 129,964.82 | 0.89
REEDY INDUSTRIES INC . o
30 | REEDY INDUSTRIES 1 KE | Srrn—y 9.47 | 2028/8 /31 | 132,280.11 | 124,021.04 | 129,743.30 | 0.89
(E) BEHRLIT, vRAZ—T 7 FOMEFEMRIC T 5 Y% O RO ELsR 2 WD E T,
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k kv T * For E

St 4 A

(?31145:?5;;%5%%{) 119, 151, 181. 61 15, 981, 748 96. 29 12,915

S o) A

(%%ggf‘;i%{) 82,972, 376. 15 11, 129, 085 85. 23 11, 432

St A

(%%ggf‘;i%{) 80, 858, 006. 23 10, 845, 484 88. 80 11,911

o RS

(%ﬁggﬁiﬁ) 77, 688, 105. 95 10, 420, 306 87. 62 11, 752

St = A

(%%ggﬁiﬁ) 56, 428, 164. 27 7,568, 710 83. 17 11, 156

A=Y

(%gggﬁiﬁ) 23, 880, 520. 20 3, 203, 094 84. 20 11,294

St A

(?322;;;?%35) 16, 309, 943. 74 2,187,653 79. 22 10, 626

St AN

(%iggﬁiﬁ) 13, 537, 328. 22 1, 815, 762 79. 16 10, 618

e A=Y

(%%ggf‘;i%{) 10, 054, 248. 59 1, 348, 576 70. 18 9,413

20224 1 ARH 13, 517, 387. 49 1, 813, 087 79. 04 10, 602
2 ARH 12, 879, 753. 87 1,727, 561 78. 39 10,514
3HAXKH 12, 618, 800. 48 1, 692, 560 78. 06 10, 470
4 KA 12, 394, 364. 87 1, 662, 456 77. 88 10, 446
5 AFKH 11, 444, 702. 22 1, 535, 078 75.33 10, 104
6 HKH 11, 046, 907. 69 1, 481, 722 73. 18 9, 816
7HKH 11, 020, 856. 20 1, 478, 227 73.91 9,914
8 HARH 11, 034, 415. 67 1, 480, 046 74. 50 9,993
9 HKH 10, 636, 469. 58 1, 426, 670 72.72 9, 754
10HKH 10, 434, 015. 06 1,399,514 72.32 9, 700
11LHKH 10, 331, 938. 01 1, 385, 823 72.07 9, 667
12HKH 10, 054, 248. 59 1, 348, 576 70. 18 9,413
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& PE MR 1 0 Y72 0 W& PEANES
* v FH K Fov M

B2 BHAEER

(2015124 £ 1) 25,611, 183. 66 3, 435, 228 92. 33 12, 384

RES KIS

(20165121 £ H) 31,194, 617. 07 4,184, 134 100. 15 13, 433

B ASHEER

(2017128 £ R) 52, 200, 367. 62 7,001, 635 102. 16 13,703

B LSRR

(2018128 £ H) 30, 452, 304. 61 4, 084, 568 100. 61 13, 495

6 DEAFER

(201912 £ 1) 11, 359, 392. 67 1,523, 635 106. 52 14, 288

NS SN

(202012 £ 1) 8, 430, 714. 72 1,130, 812 104. 03 13, 954

B8 BFAFER

(2021128 £ 1) 7,793, 570. 10 1, 045, 352 107. 01 14, 353

B R

(2022%F 12 £ B) 5, 986, 299. 14 802, 942 98. 35 13, 192

20224F 1 AR H 7,801, 267. 67 1, 046, 384 107. 12 14, 368
2 ARH 7,755,014. 89 1, 040, 180 106. 49 14, 284
3HAKH 7,741, 413. 24 1, 038, 356 106. 30 14, 258
4 AKH 7,734, 754. 90 1,037, 463 106. 31 14, 259
5 KA 6, 695, 173. 87 898, 024 103. 10 13, 829
6 A KA 6, 174, 647. 49 828, 205 100. 42 13, 469
7HRA 6, 253, 592. 32 838, 794 101. 71 13, 642
8 HRH 6, 260, 740. 54 839, 753 102. 86 13, 797
9 HRHA 6, 132, 098. 88 822, 498 100. 75 13,514
10HKH 6, 120, 082. 73 820, 887 100. 55 13, 487
1LAKH 6, 122, 228. 00 821, 174 100. 59 13, 492
12HKH 5, 986, 299. 14 802, 942 98. 35 13,192
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% 2 R
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o 3 REHFEE
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5 4 EHERE
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o 6 XEHEEE

(20194£1 H 1 H~20194E12 A K H) 3.79 508
T REHEE

(20204F 1 H 1 H~20204E£12H K H) 3.22 432
% 8 XEHFIE

(20214E 1 1 1 H~20214E12 K H) 2. 61 350
7 9 XEHFEE

(202241 H 1 AH~20224E12 H K H) 3.00 402

20224F 1 A 0.22 30

2A 0.21 28

3/ 0. 21 98

4 1 0. 21 98

5/ 0. 23 31

6/ 0. 23 31

(& 0. 23 31

8 0. 28 38

9 A 0. 28 38
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KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY 1-1106
Cayman Islands

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

Independent Auditors' Report to the Trustee

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, 2022, 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, 2022, and its financial performance and its cash
flows for the year then ended in accordance with U.5. generally accepted accounting principles (“U.S.
GAAP").

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 ofthe Fundin 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 cther 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.

Other Information

Management is responsible for the other information. The other information comprises the information
included in Appendix A, but does not include the financial statements and our auditors’ report
thereon.

Qur 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 cother
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.

Responsibilities of Management and Those Charged with Governance for the
Financial Statememnts

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with U.S. GAAP, 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 ahility 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.

® 2023 KPMG a Cayman Islands partnership and a member firm of the KPMG

global organization ofindependent mem ber firms affliated with KP MG

International Limited, & private English com pany limited by guarartee. Al rights
reserved.
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Independent Auditors' Report to the Trustee (continued)
Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Auditors” Responsibifities 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:

- 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 misstatement 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 ofinternal 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. 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 ceaseto 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.

kP &

June 1, 2023
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