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Report of Independent Auditors

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 2019 and 31
October 2018, 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 issued 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.

Auditors' Responsibility

Our responsibility is to express an opinion on the financial 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 or
error. 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 as of 31 October 2019 and 31 October 2018, and its financial

performance and its cash flows for the years then ended in accordance with International Financial
Reporting Standards issued by the International Accounting Standards Board.

RWL,M@GW

31 January 2020

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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FLo—T+4 v JEMTRET HEEASEEN
01/11/2018 USD 58, 956 AUD 83,095 Royal Bank of Scotland PLC 62 0. 00
02/11/2018 USD 232,273 AUD 326,433 Bank of America NA 913 0. 00
Fo—T4 VBN TRETHEEABENICRDIARERNEES 975 0. 00
RWIHI FADANY DEHTRET HEBABEN
3 = EI=F I 2=
SR B mam B) swa memws R MARLE
01/11/2018 USD 3,983 GBP 3,028 (Citibank NA 114 0.00
01/11/2018 USD 11, 515 GBP 9,000 HSBC Bank PLC 15 0.00
01/11/2018 UsD 366, 606 GBP 284,087 Australia and New Zealand 3,614 0. 00
Banking Group Ltd
01/11/2018 USD 366,633 GBP 284,087 Standard Chartered Bank 3,641 0.01
21/11/2018 USD 77,325 EUR 65,810 Royal Bank of Canada 2,648 0. 00
21/11/2018 USD 211, 588 EUR 182,000 Bank of America NA 5, 066 0. 00
RWEHT SADANY VEHTRET HEBABEZNICHRIRERAEAE 15, 098 0.01
= (== = 2 3z
16/01/2019 AUD 91,621,498  UsSD 65,328,236  HSBC Bank PLC (332, 178) (0.14)
16/01/2019 AUD 91,621,498  (sD 65,332,175 Australia and New Zealand (336, 117) (0. 14)
Banking Group Ltd
21/11/2018 EUR 5,919,045 UsSD 6,917,583 Citibank NA (200, 966) (0. 08)
21/11/2018 EUR 6,038,000 UsD 7,057,069 Merrill Lynch (205, 469) (0. 09)
01/11/2018 GBP 287,201 USD 372,914 Bank of America NA (5, 942) (0. 00)
01/11/2018 GBP 293,000  UsD 380, 531 HSBC Bank PLC (6, 150) (0.01)
17/01/2019 GBP 279,000  ysp 361,527  Standard Chartered Bank (3,533) (0. 00)
17/01/2019 GBP 284,087  USD 368,084 Australia and New Zealand (3, 563) (0. 00)
Banking Group Ltd
16/01/2019 USD 509,025  AUD 718,224 Citibank NA (481) (0. 00)
RBAHFV TADANY PEHTRET HIEEABRZNICERLIRERIEREH (1,094, 399) (0. 46)




BABH gy TR
wa7 7 v REdE 242,199, 976 100. 54

NL—F ¢ 7 BECRA T D e AR R D REHFIE A F 975 0. 00
AL T AD~y Y HETRA T 2 Sl 2N R 2 REBF IS A7 15, 098 0.01
ZASAEIR T T AD~y Y ERTRAE T 2 5 lE AR D RERBIAF (1,094, 399) (0. 46)
ZOfOEFERS L OHAE (220, 543) (0.09)
BERUGESNZRIAFREEICRET HMEE 240, 901, 107 100. 00
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