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COVENANT SURGICAL
1| PARTNERS COVSUR TL B KE | Avrm—y 4.80 | 2026/7/1 | 458,381.32 | 453,797.50 | 451,802.77 | 1.91
1L USD
8TH AVENUE FOOD & . N
g | ST AVENE FOOD & o KE | Avrn—y 8.71 | 2026/10/1 | 380,000.00 | 382,487.50 | 343,754.26 | 1.45
REDSTONE HOLDCO 2 LP . N
3| ReAS TL 2L USD KE | Arrm—y 8.59 | 2029/8/6 | 300,000.00 | 294,750.00 | 277,568.37 | 1.17
VM CONSOLIDATED INC . N
4 |t SONSOUIDATED TN *E | Avrm—y 4.00 | 2028/3/26 | 271,500.32 | 272,844.96 | 270,834.24 | 1.14
GARDA WORLD SECURITY N N
5 | GARDA NORLD SECU Brg | Avrn—y 4.88 | 2026/10/30 |  270,000.00 |  263,050.00 | 268,193.25 | 1.13
RADIOLOGY PARTNERS INC | . N
6 | paon0ot PARINES KE | Avrm—y 5.10 | 2025/7/9 | 261,326.33 | 262,474.78 | 257,981.78 | 1.09
MEDASSETS SOFTWARE
7 | INTER MEDSOF TL B 1L KE | Arrm—y 4.84 | 2028/12/17 | 240,000.00 |  238,200.00 | 239,535.00 | 1.01
UsD
8 ESUINOX HOLDINGS INC K@ | svrm—y 9.84 | 2024/3/8 | 235,800.00 | 228,726.00| 237,766.18 | 1.00
9 Etfc\sms MANAGEMENT, KE | Avrm— 0.00 | 2027/8/17 | 236,783.24 | 234,551.61 | 234,873.19 | 0.99
DIVISION HOLDING CORP . N
10| o KE | Avrme—y 5.51 | 2028/5/27 | 228,850.00 | 226,561.50 | 229,838.50 | 0.97
19TH HOLDINGS DELAWARE | . N
11| 4 HOLDINGS DELA KE | Avrm—y 4.04|2029/2/7 | 230,000.00 | 228,850.00 | 228,706.25| 0.97
12 ?IEEBC%LUSSRP ONECAL KE | Arrm—y 6.25 | 2027/4/22 | 248,125.00 | 243,162.50 | 228,505.46 | 0.96
MERIDIAN ADHESIVES . N
13 | MERIDIAN AESIVES | KE | vzm—y 4.75 | 2028/7 /14 | 229,425.00 | 227,180.62 | 227,568.89 | 0.96
HORNBLOWER SUB LLC
14 | HMSGLO PIK-TERM B 1L KE | Arrm—y 5.75 | 2025/4 /27 | 249,291.60 |  237,562.37 | 226,958.12 | 0.96
UsD
MAVERICK PURCHASER SUB | . N
15 | PRI Ty s KE | Avre—y 4.80 | 2027/1/31 | 225,975.00 | 224,845.09 | 225 365.64 | 0.95
16 giUSEOESIL)LC ASUCORTL 1 e | svvm—r 6.08 | 2028/2/3 | 230,000.00 | 230,300.00 | 223,569.67 | 0.94
CONSERVE MERGER SUB " N
17 | CONSERVE MERGER SUB *E | Avrn—y 4.90 | 2025/8/8 | 223,165.90 | 222,050.06 | 219,841.68 | 0.93
SMYRNA READY MIX
18 | CONCRET SMYREA TL B 1L | K[E | v zrm—y 5.02|2029/4/1 | 220,000.00 | 213,400.00 | 217,829.03 | 0.92
UsD
VERTEX AEROSPACE
19 | SERVICE VERAER TL B 1L | k[ | ~vzm—y 4.84 | 2028/12/6 | 210,000.00 |  208,950.00 | 209,700.19 | 0.89
UsD
SCIENTIFIC GAMES CORP . N
g0 | SCIENTIFIC G KE | A rn—y 3.79 | 2029/4 /14 | 210,000.00 |  208,425.00 | 209,498.77 |  0.88
VIRGIN PULSE INC . N
2L | VIRRUL TL 1L USD KE | Arrm—y 4.84 | 2028/4/6 | 208,950.00 | 207,308.25 | 204,472.69 | 0.86
22 ?kLENll\ng;S LLCALNMED | ey | sopm—r 6.34 | 2027/2/10 | 201,001.32 | 197,897.00 | 200,739.60 | 0.85
MAVIS TIRE EXPRESS " NP
gy |MAVIS TIRE DXPRESS | *E | svzm— 4.85|2028/5/4 | 198,500.00 | 197,507.50 | 197,939.12 | 0.84
CITY BREWING CO LLC . N
e KE | Avre—y 4.35|2028/4/5 | 208,950.00 | 207,905.25 | 197,383.43 | 0.83
25 | ZYWAVE FUNDED TL KE | Avsn—y 5.34 | 2027/11/12 | 195,525.00 | 192,592.14 | 196,607.72 | 0.83
JUMP FINANCIAL LLC . N
26 | JPFIN TL 1L USD KE | Arrm—y 4.34 | 2028/8/6 | 199,149.62 | 195,563.88 | 196,191.78 | 0.83
21 %ERE ﬁ‘LMﬁéﬁ LPHDSUWA 1 e | sovm—s 3.26 | 2028/7 /27 | 198,491.68 | 196,065.45 | 195 939.38 | 0.83
ATHENAHEALTH INC o N
gy | ATHENAHEALTIL TC *E | Avrn—y 4.29 | 2029/2 /15 | 196,666.67 | 195,683.34 | 194,594.06 | 0.82
TRITON WATER HOLDINGS . N
29 | At i BoiL vey | KE | svzm—y 4.30 | 2028/3/31 | 199,099.69 | 197,348.60 | 194,334.20 | 0.82
HUNTER DOUGLAS INC N N
30 | hoeie e F5F | A sa—y 4.17 | 2029/2/25 | 200,000.00 | 199,000.00 | 192,166.67 | 0.81
() BELE LT, ~AZ—7 7 ROMBFEMBIC T D L8R ORHE Ol 2 D E T,
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AT T AR >
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M4 1 RST2 Y R
kR T K rv F

5 1 RFHERR

(20144E 123 K H) 119, 151, 181. 61 15, 353, 821 96. 29 12, 408

% 2 RFHERK

(20154E 12 K H) 82,972, 376. 15 10, 691, 820 85. 23 10, 983

% 3 DAELER

(2016412 K ) 80, 858, 006. 23 10, 419, 363 88. 80 11, 443

el AN

(%ﬁ?i?iﬁ) 77,688, 105. 95 10, 010, 889 87.62 11, 291

5 5 RFHERK

(20184E 128 K H) 56, 428, 164. 27 7,271,333 83. 17 10, 717

% 6 RFHERK

(20194E 124 K H) 23, 880, 520. 20 3,077,244 84. 20 10, 850

5 7 DAELR

(20204124 K ) 16, 309, 943. 74 2,101, 699 79. 22 10, 208

5 8 DAELER

(20214128 %K ) 13, 537, 328. 22 1, 744, 420 79. 16 10, 201

20214 1 AR H 16, 485, 570. 80 2,124, 331 80. 07 10, 318
2 HRH 15, 840, 831. 82 2,041, 250 80. 21 10, 336
3 AKH 15, 781, 418. 69 2,033, 594 79.91 10, 297
4 HKRH 15, 831, 980. 75 2, 040, 109 80. 29 10, 346
5 HKH 15, 741, 599. 82 2,028, 463 80. 23 10, 338
6 HARH 15, 065, 452. 56 1,941, 334 80. 19 10, 333
7HRH 14, 565, 769. 06 1, 876, 945 79. 82 10, 286
8 HRH 14, 424, 105. 28 1, 858, 690 79.79 10, 282
9 HRH 14, 426, 093. 01 1, 858, 946 79. 97 10, 305
10H KA 14, 285, 531. 49 1, 840, 834 79. 80 10, 283
11HKH 13,617, 046. 15 1,754,693 79. 26 10, 213
12H°KH 13, 537, 328. 22 1,744, 420 79. 16 10, 201




<USAyruma—y -« F—7r CERLE

HESHL 7 T ASE KA S >
TREHFEERBLOE 8 SHHFEEF O/ A RKOMEFEOHBLIL, LFTO LD TY,

il PE MR 1 0472 0 W& PEANAS
* v M Kk Fov M

Sope AN

(ngézgigiggiif) 25,611, 183. 66 3, 300, 257 92. 33 11, 898

s AN

(ngézgigiggiif) 31,194, 617. 07 4,019, 738 100. 15 12, 905

s INE

(ngizgigiggiif) 52, 200, 367. 62 6, 726, 539 102. 16 13, 164

s ANE

(nggzgigiggiif) 30, 452, 304. 61 3,924, 084 100. 61 12, 965

Sope PANES

(nggzgigiggiif) 11, 359, 392. 67 1,463,771 106. 52 13, 726

Sope AN

(giégzgigiggiif) 8, 430, 714. 72 1, 086, 382 104. 03 13, 405

Sope PANES

(giéizgigiggiif) 7,793, 570. 10 1,004, 279 107. 01 13, 789

20214 1 HRH 8, 542, 349. 30 1, 100, 767 105. 41 13, 583
2 ARH 8,577, 601. 41 1, 105, 310 105. 84 13, 639
3 HAKH 8, 565, 061. 95 1,103, 694 105. 69 13,619
4 AKH 8,574, 471. 63 1, 104, 906 106. 43 13,715
5AKH 8, 589, 341. 36 1, 106, 823 106. 62 13, 739
6 AKH 8, 297, 776. 94 1, 069, 252 106. 82 13, 765
7HRA 7,816, 543. 86 1, 007, 240 106. 59 13, 735
8 AHRH 7, 832, 844. 26 1, 009, 340 106. 81 13, 764
9 HRHA 7,839, 616. 07 1,010,213 107. 32 13, 829
10HKH 7,841, 577. 92 1,010, 466 107. 34 13, 832
11HEH 7,783, 641. 05 1, 003, 000 106. 88 13,773
12HKH 7,793, 570. 10 1,004, 279 107. 01 13, 789
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% 6 DFHEE

(2019451 H 1 A~20194E12H K ) 3.79 488
5T REHEE
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% 8 XEHEE
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202141 H 0.22 28

2/ 0. 21 97
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41 0.21 97
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8 /] 0. 22 28
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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 of
Mizuho Cayman Trust, which comprise the statement of assets and liabilities, as at
December 31, 2021, 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, 2021, and its financial performance and its cash
flows for the year then ended in accordance with U.S. 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 of the Fund 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 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. 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 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.

Document classification: KPMG Confidential



Independent Auditors' Report to the Trustee (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:

- 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. 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.

KPM &

May 31, 2022
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