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1 QEUSI{OESBLC ASUCOR TL K IE N rma—yv 7.72 | 2025/ 8/ 4 750, 000. 00 719, 888. 00 727, 643. 84 2.21
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2 VCVHHO TL B 1L USD K EH N rgm—yv 6.08 | 2025/ 8 /27 568, 556. 96 547, 600. 00 538, 928. 62 1.63
HUSKIES PARENT INC S o N
3 INSTRY TL 1L USD K EH N rma—yv 4.54 | 2026/8/ 1 498, 750. 00 496, 256. 00 477,614. 14 1.45
NEXSTAR BROADCASTING N o .
4 INC NXST TL B 1L USD K EH N rma—yv 2.95 | 2026/ 9 /19 497, 243. 76 479, 305. 00 470, 181. 70 1.43
DELTA AIR LINES INC N = N .
5 DAL TL B 1L USD K[ N rgm—yv 5.75 | 2023/ 4 /29 470, 000. 00 455, 900. 00 468, 580. 60 1.42
6 %EOSﬁLUgEL LINK GLOLIN K[ N rpma—yv 9.71 | 2026/11/29 530, 000. 00 520, 750. 00 436, 377. 03 1.32
ANVIL INTERNATIONAL N = N .
7 LLC ANVINT TL 2L USD K[ N rpm—yv 10. 46 | 2027/ 5 /28 550, 000. 00 522, 500. 00 431, 024. 00 1.31
FOCUS FINANCIAL
8 PARTNERS LLC FOCS TL KIE Ny rzm—v 2.44 | 2024/ 7/ 3 428, 908. 63 421, 091. 00 410, 440. 58 1.24
B3 1L USD
9 US RENAL CARE KE Ny rza—r 6.45 | 2026/ 6 /26 428, 074. 44 422, 167. 00 407, 035. 03 1.23
AIR MEDICAL GROUP
10 HOLDINGS AIMEGR TL B N Ny rpm—y 5.25 | 2025/ 3 /14 442, 638. 20 423, 990. 00 403, 659. 04 1.22
1L USD
CSC HOLDINGS LLC N = N —
11 CSCHLD TL B 1L USD KIE Ny rpm—y 2.80 | 2027/4 /15 418, 950. 00 418, 950. 00 403, 221. 74 1.22
MEDICAL SOLUTIONS
12 HOLDIN MEDSOH TL 1L KE Ny rza—v 6.02 | 2024/ 6 /14 427, 850. 00 423, 572. 00 402, 244. 37 1.22
USD
REGIONALCARE HOSPITAL
13 PRTNRS RGCARE TL B 1L P NE| Ny —yv 4.38 | 2025/11/16 430, 000. 00 417, 950. 00 400, 426. 91 1.21
USD
COVENANT SURGICAL
14 PARTNERS COVSUR TL B KIE Ny rgma—r 4.30 | 2026/ 7 /1 467, 652. 94 462, 976. 00 394, 055. 81 1.19
1L USD
WYNN RESORTS FINANCE N = o .
15 LLC WYNAME TL A 1L USD K[ N rpm—yv 2.42 | 2024/ 9 /20 419, 250. 00 417, 678. 00 393,074. 13 1.19
J
16 ?EP?EDBE;S INC ACPROD K[ N rpma—yv 7.50 | 2025/9/2 430, 000. 00 433, 400. 00 391, 123. 12 1.19
SEDGWICK CMS INC . NN —n
17 SEDGEW TL B 1L USD KIE Ny rgma—r 4.70 | 2025/12/31 415, 533. 05 400, 000. 00 384, 910. 38 1.17
18 #ESEIE{LSUggOLMART LESL N Norpm—y 5.08 | 2023/ 8 /16 435, 205. 93 429, 007. 00 383, 257. 30 1.16
TKC HOLDINGS INC . N —n
19 TKCHOL TL 2L USD KIE Ny rgma—r 9.00 | 2024/ 2/ 1 449, 945. 93 438, 547. 00 374, 242. 52 1.13
20 %‘LMEB{EEUISJ[S)A INC THUS K IE N rgma—yv 3.30 | 2027/4/1 370, 000. 00 364, 450. 00 368, 612. 50 1.12
ENDO INTERNATIONAL PLC N N o
21 ENDP TL B 1L USD K IE N rgma—yv 5.09 | 2024/ 4 /27 398, 974. 36 368, 397. 00 365, 990. 70 1.11
AQGEN ISLAND
22 INTERMEDTATE ASCENS TL N Ny rza—r 5.45 | 2022/12/ 3 383, 838. 30 377, 524. 00 365, 463. 44 1. 11
1L USD
GLOBALTRANZ
23 ENTERPRISES GLOTRA TL K Ny rza—v 5.44 | 2026/ 5 /15 473, 346. 15 463, 879. 00 362, 622. 44 1.10
1L USD
MISTER CAR WASH
24 HOLDINGS IN MISCAR TL KIE Ny rzma—r 3.94 | 2026/ 5 /14 416, 950. 02 416, 081. 00 3568, 729. 95 1. 09
1L USD
8TH AVENUE FOOD & N N —
25 PROVI POST TL 2L USD K IE N rzm—yv 9.19 | 2026/10/ 1 380, 000. 00 382, 488. 00 356, 524. 03 1. 08
26 I\ZAEAEEE LLC MCAFEE TL K EH N rma—yv 9.95 | 2025/ 9 /28 363, 181. 82 360, 188. 00 3565, 201.91 1. 08
DEERFIELD DAKOTA S o N
27 HOLDING LLC K IE N rma—yv 9.00 | 2028/ 4 /14 400, 000. 00 394, 000. 00 354, 900. 00 1. 08
MAVERICK PURCHASER SUB . N o -
28 L AECMAN TL B 1L USD K IE N rma—yv 4.30 | 2027/2/3 360, 000. 00 358, 200. 00 346, 544. 04 1. 05
29 ?EX?E ]S[SJIY)ER LLC NEXBUY K[ N rpm—yv 3.95 | 2026/11/ 8 349, 125. 00 347, 379. 00 341, 443. 29 1. 04
WP CPP HOLDINGS LLC N = o .
30 CONSPR TL 2L USD K[ N rpm—yv 8.75 | 2026/ 4 /30 500, 000. 00 495, 650. 00 341, 382. 36 1. 04
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(20155125 4 ) 82,972, 376. 15 8, 867, 258 85. 23 9,109

B3 RRHEER

(20162E12.5 4 ) 80, 858, 006. 23 8, 641, 295 88. 80 9, 490
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(201TEE 12 4 ) 77, 688, 105. 95 8, 302, 528 87. 62 9, 364
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(20185125 % ) 56, 428, 164. 27 6, 030, 478 83. 17 8, 888
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3 HKH 52, 743, 701. 26 5,636, 719 84.91 9,074
4 AEKH 45, 639, 995. 63 4, 877, 546 85. 88 9,178
5 HKH 35,519, 572. 04 3,795, 977 85. 63 9, 151
6 HKH 35,411, 173. 98 3, 784, 392 85. 37 9,123
7 HEKH 34, 677, 691. 83 3, 706, 005 85. 46 9,133
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KPMG

P.O. Box 493

SIX 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 to the Trustee

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, 2019, 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, 2019, and its financial performance and its cash
flows for the years 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 (1SAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibiiities 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 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 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.

Auditors’ Responsibilities for the Audit of the Financial Statements

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 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.

KPMG, a Cayman |slands partnership and a member firm of the KPMG
network of independent member firms afiliated with KPMG International
Cooperative ("KPWMG International”), a Swiss entity

Docurment classification: KPMG Confidential



Independent Auditors’ Report to the Trustee (continued)

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

As part of an audit in accordance with 1SAs, 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. Qur 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 29, 2020
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