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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

Ve 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 2020 and 31 October 2019,
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 exXpress 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. Ve
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 2020 and 31 October 2019, 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.

r\teww{-ear\\au &0 f’uﬁ

27 January 2021

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1-1104,
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1,633,639 ZJu— )b« T A —F 4 AT 4 R F vk - 294, 708, 547 100. 87
X2V TFT4—X+H% 7+ T A, USD Accumulation Class
306,517 T—/L K<y + Py A+ Ty R =y ——US§UF v K- U 306, 517 0.10
P—7 X« 75 K, Institutional Class, 0.01%
BEI7 v REE 295, 015, 064 100. 97
Fo—T4 VIV BHNTHRET HEEABRZEN
| A _— FEHN = RERAE MEELLE
@/B/m @ BN py  BRE RGIETS GREW) ()
04/11/2020 UsD 364, 915 AUD 518,807 UBS AG 581 0. 00
Fo—T 4 UV BNTRET DEELBZNICRIRERAESE 581 0. 00
ASHAR BEA — FoAN g REHIBK MEELE
(B/B/%) @y AR gy TEOE IGIETFS K F L) (%)
02/11/2020 AUD 45, 281 USD 31,938 JPMorgan Chase & Co (140) (0. 00)
Fo—T4 VBN TRET AEELABEZNICRIAXEREBLREH (140) (0. 00)
SZRAEISADANY CEMTRET DAEABEN
B A - STH) e KRERFE MEELE
] = .
(B/B/%) ax AR g FHE BEIEFS GERIL) (%)
09/11,/2020 USD 39, 899 EUR 33,931 Morgan Stanley 369 0. 00
09/11/2020 UsD 52, 937 EUR 45,078 Bank of America NA 422 0. 00
09/11,/2020 UsD 53, 400 EUR 44,937 State Street Bank and Trust 1, 049 0. 00
Co
09/11/2020 USD 5, 940, 803 EUR 5,063,445 Westpac Corp 41, 889 0.01
09/11,/2020 USD 5,943, 593 EUR 5, 063,445 JPMorgan Chase & Co 44, 679 0. 02
21/12/2020 USD 110, 410 AUD 156, 717 Morgan Stanley 326 0. 00
21/12/2020 UsD 230,113 AUD 324,059 Royal Bank of Canada 2, 482 0. 00
21/12/2020 UsD 942,210 AUD 1,336,000 State Street Bank and Trust 3, 753 0. 00
Co
21/12/2020 UsD 1,358,628  AUD 1,899,586 UBS AG 24, 286 0.01
21/12/2020 UsD 2,929,158  AUD 4,075,832 Westpac Corp 66, 138 0.02
ZRIMEISADANY PENTRET 2ABAERNICRIARRAESE 185, 393 0. 06




21/12/2020 AUD 1,009, 117  USD 722,900 Royal Bank of Canada (14, 058) (0.01)
21/12/2020 AUD 1,104,226  USD 788, 253 Morgan Stanley (12, 603) (0. 00)
21/12/2020 AUD 119,947,112  USD 85, 464, 606 State Street Bank and Trust (1,209, 185) (0. 41)
Co
21/12/2020 AUD 120,360,112  USD 85, 660, 446 Bank of America NA (1,114, 918) (0. 38)
09/11/2020 EUR 5,125,418  USD 6, 050, 699 State Street Bank and Trust (79, 587) (0. 03)
Co
09/11/2020 EUR 5,125,418  USD 6, 052, 206 JPMorgan Chase & Co (81, 094) (0.03)
21/01/2021 EUR 5,063,445  USD 5,954, 409 JPMorgan Chase & Co (44, 499) (0.01)
21/01/2021 EUR 5,063,445  USD 5,951, 604 Westpac Corp (41, 694) (0.01)
RIWIAHFT TADANY BN TRET HEBEABRNICKRIRERIERSEH (2,597, 638) (0. 88)
BE 7 7 REdEE 295, 015, 064 100. 97
N—F ¢ 7 BECRA T D AR R D REHFIEAF 581 0. 00
F—TF ¢ 7 BHTIRE T 2 SRR 2 RERBIIAF (140) (0. 00)
ZARFEIR T T ADSy Y EBTRA T D SRR 2 R EBIRLE A 5 185, 393 0. 06
RS T AD~y Y ACTRA T 5 el BRI AR D REFE R AT (2,597, 638) (0.88)
ZOMDOERER L ORI (437, 261) (0. 15)
BERUGESNZRIAFREEICRET HMEE 292, 165, 999 100. 00

*E%RT R,
BERFR

AUD % RL
EUR ——mn
USD K R

WTOEFLIT, AMBEEL AR DTH S,



ATIFEC NAT)y FEEHET 7R

REAMIIZFEAME
2019410 H 31 H H{E
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=t (K RIL) (%)
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X2V TFT4—X+H% 7+« T A, USD Accumulation Class
‘&I 7V FEE 273, 047, 940 99. 15
FL—T4 BN TRET HEBEABEN
R R B G e
05/11/2019 USD 367,661  AUD 531,895 UBS AG 1, 200 0. 00
FL—T 1 2 JENTRETHDAEBABZNICRIRERMBSE 1, 200 0.00
01/11/2019 UsD 991, 500 AUD 1, 445,589 Morgan Stanley (4, 438) (0. 00)
FL—T4 VBN TRET HEBEABEZNICHRLIRERBLREE (4, 438) (0. 00)
RWIHY FADANY DEHTRET HEBABEN
ogn . B mam LY xem mameEs ffff‘l‘f AR
13/11/2019 AUD 1, 048, 380 UsSD 713, 433 Westpac Corp 9, 048 0. 00
13/11/2019 AUD 1, 445, 589 UsSD 991, 830 Morgan Stanley 4, 384 0.00
13/11/2019 AUD 1, 845, 221 UsSD 1, 267,990 UBS AG 3, 627 0. 00
13/11/2019 AUD 2,145, 837 USD 1,449, 751 Bank of America NA 29,032 0.01
13/11/2019 AUD 3,417, 000 USD 2,320,967 Royal Bank of Canada 33, 826 0.01
13/11/2019 AUD 7, 896, 419 UsDh 5, 392, 858 JPMorgan Chase & Co 48, 884 0.02
13/11/2019 AUD 102, 989, 799 USD 69, 638, 208 Citibank NA 1, 336, 229 0.49
13/11/2019 AUD 105, 602, 447 USD 71,419, 480 Australia and New Zealand 1,355,437 0. 50
Banking Group Ltd
27/11/2019 EUR 5, 823, 664 USD 6, 478, 553 Citibank NA 28, 386 0.01
27/11/2019 EUR 5, 884, 000 USD 6, 543,910 JPMorgan Chase & Co 30, 443 0.01
13/11/2019 USsD 654, 785 AUD 950, 000 Westpac Corp 101 0. 00
BWEAHT SADANY VEHTRET HERBABENICRIRER MBS 2, 879, 397 1. 05
13/11/2019 USD 512,500  AUD 749,000 Citibank NA (3, 666) (0. 00)
13/11/2019 UsD 587,000  AUD 867,000 Bank of America NA (10, 485) (0.01)
13/11/2019 USD 893,512  AUD 1, 305,890 JPMorgan Chase & Co (6, 430) (0. 00)
27/11/2019 UsD 129,607  EUR 117,000 Citibank NA (1, 120) (0. 00)
RWIHY FADANY DEHHTRET DEBABZNICHRLIRERBLEEH (21, 701) (0.01)
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ZARRLSR 7 T AD~ v T HIJTIRA T 2 el AR 2 REBH LA F (21, 701) (0.01)
ZOMOEFER L OAE (520, 549) (0.19)
BERAGESNZRIAFREEICRET SMEE 275, 381, 849 100. 00
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