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Independent Auditor's Report

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee of Mizuho
GS Hybrid Securities Fund

We have audited the accompanying financial statements of Mizuho GS Hybrid Securities Fund (the "Sub-
Trust") (a separate sub-trust of Mizuho GS Investment Unit Trust), which comprise the statements of
financial position, including the schedules of investments, as of 31 October 2015 and 31 October 2014, and
the related statements of comprehensive income, of changes in net assets attributable to holders of
redeemable participating units, and of cash flows for the years then ended.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards promulgated by the International
Accounting Standards Board; this includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the finaneial statements based on our audits. We conducted
our audits in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on our judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud orerror. In making
those risk assessments, we consider internal control relevant to the Sub-Trust's preparation and fair
presentation of the financial statements 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 Sub-Trust’s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Sub-Trust at 31 October 2015 and 31 October 2014, and the results of its
operations, changes in its net assets attributable to holders of redeemable participating units, and its cash
flows forthe years the ended in accordance with International Finanecial Reporting Standards promulgated
by the International Accounting Standards Board.

ik .\m—\\ngz@(‘l*

February 11, 2016

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayrrumn, Cayman Islands, K¥1- 1104,
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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(3) BEARMAFHAMEF

HFIE G NAT)y FiEFT77 K

REAMIIZFEAME
20154£10 A 31 H BIfE
RAEE/ DN AR it AR ILE
CRRIL) (%)
BR&EI7 UK
KEL
629, 648 Goldman Sachs Funds PLC - US$ Liquid Reserves Fund, 629, 648 0.21
Institutional Class, 0.00%
2,200,565 GS Global Subordinated Debt Securities FX Sub-Trust, 299, 166, 835 99. 60
USD Accumulation Class
’EI 7 FER 299, 796, 483 99. 81

FL—T« VJEBHTRET SEEAEEHN

RERF D MEELE

EHA BABE BAE FTHERE FTHE mEIHFAH I (%)
20154E11 4 ZE R 180,828 kK R 128,194 Deutsche Bank AG 811 0. 00
2015411 2 H =—n 114,312 KK 125,400 Royal Bank of Canada 874 0. 00
FL—T4 VT EMTRET DEBEABZNICRIREREFEE 1, 685 0. 00

REBEL MEELE

BEE  BAEE  BAE  RHEE R IEIEFH i o

20154E11H 2 H * v 1,361,736 £ KL 1,920, 183 Westpac Banking Corp (8,218) (0. 00)
20154£11H 4 H * Fov 282,331 Z R 398, 250 Deutsche Bank AG (1, 786) (0. 00)
FL—F ¢ VT BMTRAT A EABZNICR S RERABL AT (10, 004) (0.00)




RBEHI TADANY VEMTRET HEEAERY

FME  BABE MAE AYEE 59 W3IEES R RARLE
20154E12 7TH  ZE R 185,702 K KL 132,252 State Street Bank & 5 0. 00
Trust Co
2015%E12H 7 H B R/ 1,920,183 K K/ 1,359,324 Westpac Banking Corp 8, 225 0. 00
20154612 7H  Z R/ 74,800,542 K R/ 52,699,525 Citigroup NA 573, 230 0.19
20154E12A 7 H  ZE R/ 74,800,542 K K/ 52,849,201 Royal Bank of Scotland 423, 554 0. 14
PLC
20154E12H 7 H Bt R/ 76,707,542 K K/ 54,156,013 JP Morgan Chase & Co 474, 903 0.16
2015411 2 H  =—nm 114,312 K K 125,400 Royal Bank of Canada 875 0. 00
20154611250 AL R 330,607 K Kv 500, 865 HSBC Bank PLC 9, 657 0. 00
2015411250 SR R 330,607 KR 500,862 BNP Paribas SA 9, 660 0. 00
20154611250 AL R 330,607 K KL 500,874 JP Morgan Chase & Co 9, 648 0. 00
20154E11H 6 H K Kb 74,078 =—H 65, 448 Standard Chartered Bank 1,779 0. 00
20154E11 6 B kv 128,141 =—n 112,000 Royal Bank of Canada 4,416 0. 00
20154611 6 H  # K/ 5,067,376 =—nr 4,573,543 Royal Bank of Scotland 15, 038 0.01
PLC
2015411 6 B KK/ 5,068,135 =—n 4,573,543 Morgan Stanley & Co 15, 797 0.01
20154116 H ¥ K/ 5,068 780 =—u 4,573,543 JP Morgan Chase & Co 16, 442 0.01
20154E12H 7H KR 529,067 2% KL 734,203 JP Morgan Chase & Co 6, 169 0. 00
20154E12H 7H KR 626,922 2% KL 861,781 State Street Bank & 13, 164 0.01
Trust Co
20154E12H 7 H KR 2,131,732 %K/ 2,047,521 Bank of America NA 32,515 0.01
RBMEI ZZADANY DENTRET HAEABENICRIAERFESE 1,615,077 0. 54
BUE  BARE BAE RNEE XA EELES RATR MAELE
20154E11 6 B =—m 4,607,039 KR/ 5,136,940 Royal Bank of Scotland (47, 600) (0.02)
PLC
2015411 6 H  ==—m 4,607,039 KK/ 5,136,719 Westpac Banking Corp (47, 379) (0.02)
2015411 6 H  ==—1 4,684,000 KK/ 5,222 224 Bank of America NA (47, 866) (0.02)
20154E1221H  =—m 4,573,543 K K/ 5,071,524 Morgan Stanley & Co (15, 170) (0. 00)
20154E1221H  =—m 4,573,543 KK/ 5,072,146 JP Morgan Chase & Co (15, 792) (0.01)
20154E12H21H =—m 4,729,000 % K/ 5,243,066 Royal Bank of Scotland (14, 844) (0. 00)
PLC
20154E11H25H KR 6,140 KL K 4,000 Barclays Bank PLC (36) (0. 00)
20154E11H25H K FL 34,422 WRL R 22,421 Royal Bank of Canada (201) (0. 00)
20154E12H 7H KR 181,886 Z KL 257,000 Deutsche Bank AG (1, 149) (0. 00)
201541221 KR 152,588 —n 139,000 Royal Bank of Canada (1,086) (0. 00)
RWAHI SADAY CEMTRET HAEABEZNICRIXAREBREE (191, 123) (0.07)




BESE Bk MEELE
K FL) (%)

wa 77 v REdE 299, 796, 483 99. 81
ZAKRLIR 7 T AD~ v ¥ HIJTRA T 2 el 2300 6R 2 REBLRIZE &5 1,615,077 0. 54
ZASEESR Y T ADSy Y EBTRA T 2 SRR 2 R EBHE AT (191, 123) (0.07)
F—TF ¢ 7 BHTIRE T 2 SRR 2 REBRIE A 1, 685 0. 00
N—F ¢ v BECRA T D AR R D REHIB LA E (10, 004) (0. 00)
ZOMOEFER L OAE (850, 154) (0. 28)
BERFGESNZRIEFREEICRET SMEE 300, 361, 964 100. 00
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ATIFEC NAT)y FEEHET 7R

REAMIIZFEAME
20144£10 H 31 A BiAE
RAE/ O A {48 IR L
CKFL) (%)
RET7 K
KFEL
538,344 Goldman Sachs Funds PLC — US$ Liquid Reserves Fund, 538, 344 0.11
Institutional Class, 0.00%
3,671,993 GS Global Subordinated Debt Securities FX Sub-Trust, 485, 400, 711 100. 86
USD Accumulation Class
’EI 72 AR 485, 939, 055 100. 97
FL—F 4 LU BN TRET HEEARLY
BME  BABE BAE  SHNEE  ANE mEIaE % RATIK RAELE
20144E11H 4 H KPR 1,451,031 ZE R 1,650, 775 Royal Bank of Scotland (1) (0. 00)
PLC
hL—F4 LT ENTRAT SAEARRNIRIRERBLEH (1) (0.00)
RWIHY FADANY DEHTRET HERABEN
BME  BABE HBAE  SHNEE  A0E mEIaE % R RARLE
2014411 H13H  ZFE RV 304,638 Kk RFv 267,040 Morgan Stanley & Co 557 0. 00
2014411 H 138 % Rv 1,235,731 KR 1,081,663 Westpac Banking Corp 3,813 0. 00
2014411 H 138 % Rv 1,284,148 KR 1,127,681 HSBC Bank PLC 324 0. 00
2014%11H138  ZF RV 2,058,000 K Fv 1,789,575 Barclays Bank PLC 18, 187 0. 00
20144F11H 5 H KR 30,528 —n 24,267 Royal Bank of Scotland 123 0. 00
PLC
20144F11H 5 H KR 362,224 Z RL 410,220 Royal Bank of Scotland 1,669 0. 00
PLC
20144F11H13H K R 41,048 ZE R 46,678 State Street Bank & 45 0. 00
Trust Co
20144F11H13H K R 331,080 ZFRJL 374,615 JP Morgan Chase & Co 2,015 0. 00
RBWELZHT SADANY VEMTRET HIREABZNICRIREHMNR AR 26, 733 0. 00




RERBL MEELE

HER BABE BAZE FTHEE T mEIHFA £ L) (%)
20144F11A13H 2R/ 2,204,808 KR/ 1,948,697 Royal Bank of Canada (11, 978) (0. 00)
20144F11H13H  ZE R/ 2,675,415 KK/ 2,361,309 State Street Bank & (11, 205) (0. 00)

Trust Co
20144F11A13H  ZE R/ 3,916,390 K K/ 3,468,862 Credit Suisse (28, 677) (0.01)
20144E11A13H  ZE R/ 92,609,178 K K/ 82,700,459 Bank of America NA (1, 351, 877) (0. 28)
20144F11A13H  ZE R/ 93,861,994 K R/ 83,912,077 JP Morgan Chase & Co (1,463, 012) (0. 30)
2014411 A 130 ZE R/ 95,241,478 K KL 84,959,073 Royal Bank of Scotland (1,298, 259) (0.27)
PLC
2014412 9 H =—n 89,082 kKL 113,861 Royal Bank of Canada (2,224) (0. 00)
20144124 9 H  =—n 2,574,377 KK/ 3,299,888 JP Morgan Chase & Co (73,718) (0.02)
20144F12A 9 H =—w 2,598,644 KR/ 3,330,410 Royal Bank of Scotland (73, 829) (0.02)
PLC
20144F12A 9 H =—nm 2,604,077 R/ 3,337,843 Westpac Banking Corp (74, 454) (0.02)
20144E11 A28 H AR R 12,439 kR 20,117 Royal Bank of Canada (221) (0. 00)
20144E11 A28 H AR R 440,219 KR 706,989 Royal Bank of Scotland (2, 845) (0. 00)
PLC
20144E11 A28 H AR R 440,219 K R 706,943 Barclays Bank PLC (2,799) (0. 00)
20144F11 A28 H BEARL R 440,219 KR 706,987 State Street Bank & (2,843) (0. 00)
Trust Co
20144117130 kR 40,033 Z R 46,037 Barclays Bank PLC (407) (0. 00)
20144117130 kR 457,496 KL 521,744 BNP Paribas SA (807) (0. 00)
20144F11 A 13 K K/ 1,458,875 %ZERJ/L 1,675,817 Royal Bank of Scotland (13, 176) (0. 00)
PLC
2014411 H28H Kk R 7,919 AR K 4,956 Royal Bank of Canada (8) (0. 00)
REWIAHFT TADANY BN TRET HEBEABRNICKRIRERIERSEH (4,412, 339) (0.92)
wE 77 v REdE 485, 939, 055 100. 97
AR T T AD~y T HBTRA T 2 Sl 2R 2 REBF IS A7 26,733 0. 00
ZASAEIR T T AD~y Y EHTRAE T 2 SelE BN R D RERBIAF (4,412, 339) (0.92)
N—F ¢ 7 BECIRA T D e AR R D REHIB LA E (1) (0. 00)
ZOfOEFERS L OAE (273, 972) (0. 05)
BERAUGESNZRIAFREEICRET HMEE 481, 279, 476 100. 00
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