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Report of Independent Auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee of Mizuho
GS3 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 2018 and 31 October 2017, 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 Responsibilify for the Fimancial Statements

Management is responsible for the preparation and fair presentation of the finaneial 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 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 as of 31 October 2018 and 31 October 2017, 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.
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SEE AR 16,073 570, 933
B T EIAIN 4 836, 020 799, 096
A AR AR AR FE AN 4 486, 388 2, 782, 660
#e A BREAIN 4 80, 347 79, 664
Ll 243, 619, 395 331, 656, 991

TROFZ, EHY A7 NERAESINZ AR RA T IRET DMEED 5 % a2 THEF L
TWAEBIMHFET E-IIRITERETEH L W5,

2018410R31H 20174108318

& &E FEELLE (%)
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Securities Sub-Trust] T& D EOMRNIIL TN D ZdARLEIZB VT, ELWRINUIRT 23R EFTHH L T 5,

20184E10 A3 HB L O201T4EI0H3IHBAE, ~A X — « 772 KX, NAVO 5 % %48 % 5 HE | #
FHFELIIRITEROERY 27 2FH L T\ iehoiz,

FZ 2 NI, LTFTORITEROERY A7 1CkdT 527 AR—V vy —2 (1 5,

20184%10A31H 2017410R318
MEEDRTLEE (%)
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ZE N1 (AUD) 1. 41093 1. 30421
z—mnm (EUR) 0. 88257 0. 85841
HR 2 K (GBP) 0. 78263 0. 75304
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20184E10 H31 H B L O20174E10 H 31 HBUE ., BRMEB I o T,
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201841031 H L W &IZ, M T X Mz METERLFRIT -1,

17. #HE
N7 A BME, SEIERMELZE0RENEHETI2HERH D, YEBHIZES TR MoK
T AR—=U I FRHTH D, LL, FTAFTIENEEOIC L 2FEREITEILNBEITRE
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(3) BEARMAFHAMEF

HIFIE G NAT)y FiEZFT77 K

HEFMIEFAMR
20184E10 H 31 A BifE
REE A Bl MEELE
=t K FL) (%)
‘BEI7 VR
XKL
1,622,128 7= L s YT F—F 4 XA T 4 K+ T v b - 242,199, 912 100. 54
X2 TF4—X+H% 7+« T A, USD Accumulation Class
64 A= Rvr P IA Ty X Bl — 64 0. 00
—US$YFv K+ U —7 X« 757 K, Institutional Class, 2.22%
®EI 7V L& 242, 199, 976 100. 54
FLo—T+« v JEMTRET HEEASEEN
SR mx WAE FR mwE mseTH e
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 v JEMTRET D2AEBEABZNICRLIRERFEE 975 0.00
RBIAHFT TADANY VEHTRET HSEEABEN
s B = = | 3 3R
o B omam B xwa mamews fffff FAEILE
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
SHMEI ZADANY VENTRET HAEABENICHRIKRERFIFSE 15, 098 0.01
16/01/2019 AUD 91,621,498  ysD 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  ysD 6,917,583 (Citibank NA (200, 966) (0. 08)
21/11/2018 EUR 6,038,000  Usp 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)
RE|IAHFT TADANY DEMTRET HEBEABRNICKRIRERIERSEH (1, 094, 399) (0. 46)




EAEH 48 FAREILE

K EL) (%)
g7 7 FEE 242, 199, 976 100. 54
AR T T AD~y T HETRA T 2 S 2N R 2 REBF IS A7 15,098 0.01
F—F ¢ 7 BHTIRE T 2 SRR 2 REBRRIE A7 975 0. 00
ZARRES: 7 T AD~ Y HITIRA T 5 el ABRIIIR 5 RERB AR (1,094, 399) (0. 46)
ZDMDEFES L OELE (220, 543) (0. 09)
ERAHESMZHIAFREEICRET HMEE 240, 901, 107 100. 00

TERT R,

B EHETR

AUD  ZE KL
EUR =—mn
GBP AR K
UsD 2k kv

WTOEFLIT, AMBEHL AR LD TH S,



ALIFC NA Ty FEEHET 7R

BEFMEEZFAMR
20174E10H 31 A BifE
RES A EaikE] MEELLER
7 O# (KK (%)
‘BEI7 VR
K KL
2,136,531 Zu— UL« BT F—=F 4 ZAT 4 K5 v k- 327, 273, 781 102. 86
X274 —X %7+« vF A B, USD Accumulation Class
149,791 I— NV F=r Py IR T7 X =T — 149, 791 0. 05
—US§U %y K« U —7 X+« 77 K, Institutional Class, 1.19%
’BEI7 2 LFEE 327, 423, 572 102. 91

FL—T4 VJBEHTRET 2EELAEEN

@A R BAE G wEE mSETS T e
06/11/2017 AUD 13, 342 USD 10,215 UBS AG 15 0.00
FL—T 4 VBN TRET HEBEABEZNICHELIRERMNESE 15 0.00
@Am BR WAE G muE ESETS R e
01/11/2017 USD 50, 081 EUR 43,029 Barclays Bank PLC (45) (0. 00)
01/11/2017 USD 927, 147 AUD 1,210,624 Bank of America NA (1, 099) (0. 00)
02/11/2017 [IN))] 688, 848 AUD 899, 021 Brown Brothers Harriman & Co 477) (0. 00)
FL—T1 2 JENTRETDAEBABZNICRIRERBLAR (1,621) (0. 00)
RBIAHY TADOANY DEMTRAET HEBABEN
4 g = FEFE  ahs =2
Ghm Ea  BAE gy RAR moess TR
16/01/2018 AUD 2,316,000  ysh 1,773,408 Standard Chartered Bank 1,158 0.00
16/01/2018 AUD 80, 342, 493 USD 61, 409, 222  HSBC Bank PLC 150, 812 0. 05
16/01/2018 AUD 80, 342, 493 USD 61,399,903 (Citibank NA 160, 132 0. 05
16/01/2018 AUD 81,642,000  ysp 62,514,259 Bank of America NA 41, 483 0.01
30/11/2017 EUR 43,029  USD 50, 157  Barclays Bank PLC 48 0.00
08/11/2017 UsD 192,886  AUD 246,532  Deutsche Bank AG 3,868 0. 00
08/11/2017 USD 578,505  AUD 731,396 Royal Bank of Canada 17,739 0.01
08/11/2017 USD 672,616  AUD 866, 000 Australia and New Zealand 8, 648 0. 00
Banking Group Ltd
08/11/2017 USD 801,200  AUD 1,016,000 Royal Bank of Scotland PLC 22,226 0.01
08/11/2017 USD 1,837,112 AUD 2,339,637 Standard Chartered Bank 43, 296 0.01
08/11/2017 USD 2,701,899 AUD 3,368,262 UBS AG 119, 428 0. 04
16/11/2017 USD 7,991  GBP 6,000 HSBC Bank PLC 20 0.00
30/11/2017 USD 118,736  EUR 100, 000 Royal Bank of Scotland PLC 2, 060 0.00
RWIHT ANy DEHUTRET HEBABENICRIRERFESE 570,918 0.18




= (== = 2 7
08/11/2017 AUD 692,214  USD 543,526 Morgan Stanley (12, 800) (0.01)
08/11/2017 AUD 1,772,534  {SD 1,397,888 JP Morgan Chase & Co (38, 873) (0.01)
08/11/2017 AUD 1,943,462  USD 1,511,694 Bank of America NA (21, 627) (0.01)
08/11/2017 AUD 2,459,542  UsSD 1,927,986 Australia and New Zealand (42, 237) (0.01)
Banking Group Ltd
08/11/2017 AUD 78, 755,241  USD 63,179,423 Merrill Lynch (2,797, 219) (0. 88)
08/11/2017 AUD 78,755,241  USD 63,147,764 Citibank NA (2, 765, 559) (0. 87)
08/11/2017 AUD 85,217,072  USD 68, 354,931 Royal Bank of Scotland PLC (3,018, 395) (0. 95)
30/11/2017 EUR 223,000  USD 262,786 Australia and New Zealand (2, 600) (0. 00)
Banking Group Ltd
30/11/2017 EUR 3,981, 257  USD 4,693,166 Merrill Lynch (48, 020) (0.02)
30/11/2017 EUR 3,981,257  USD 4,692,353 Deutsche Bank AG (47, 207) (0.01)
30/11/2017 EUR 3,981,257  USD 4,694,209 Royal Bank of Canada (49, 063) (0.02)
16/11/2017 GBP 258,559  USD 351,405 Deutsche Bank AG (7,913) (0. 00)
16/11/2017 GBP 258,559  USD 351,422 Citibank NA (7,931) (0. 00)
16/11/2017 GBP 258,559  USD 351,466 Barclays Bank PLC (7,975) (0. 00)
02/11/2017 USD 688, 848  AUD 899, 021 Standard Chartered Bank 477) (0. 00)
08/11/2017 USD 61,438,547  AUD 80, 342,493 Citibank NA (160, 615) (0. 05)
08/11/2017 USD 61,448,108 AUD 80, 342,493 HSBC Bank PLC (151, 054) (0. 05)
08/11/2017 USD 61,558,418  AUD 80, 342,493 Bank of America NA (40, 744) (0.01)
REWIAHFT TADANY BN TRET HEBEABRZNICKRIRERIERSH (9, 220, 309) (2.90)
ekt Gem TR
BE 7 7 REFE 327, 423, 572 102. 91
ZASAEIR T T AD~y Y EHTRAE T 2 5 lE 2N R 2 RERRIE A 570, 918 0.18
N—F ¢ 7 BECRA T D AR AR D REHFIE A F 15 0. 00
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