EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

28 29

Mitsubishi UFJ Global Custody S.A.
28
Mitsubishi UFJ Global Custody S.A.
UFJ S.A. Mitsubishi UFJ
Investor Services & Banking (Luxembourg) S.A.

1150
287 289
287-289, Route d*Arlon, L-1150 Luxembourg,
Grand Duchy of Luxembourg

03 6888 1000

Kokusai Cayman Trust - Global CB Emerging PLUS Currency
Selection Monthly Dividend

1/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

1,000
1,000
1,000
10 1,206
10 1,206
10 1,206
10 879
10 879
10 879
27
12 30

120.61 87.92

2/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

Kokusai Cayman Trust -
Global CB Emerging PLUS Currency Selection Monthly Dividend

Mitsubishi UFJ Global Custody S.A.

1,000

1,000

3/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

1,000

10 1,206

10 1,206

10 1,206

10 879

10 879

10 879
27 12 30

120.61 87.92

)

)

3.24

28 29 28

4/365



Harriman

®

Co.

5/365

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

Brown Brothers

(12) ()

23 25



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

6/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

Kokusai Cayman Trust - Global CB Emerging PLUS Currency Selection
Monthly Dividend
22
Kokusai Cayman Trust

Kokusai Trust 2
Global Convertible Bond Emerging PLUS Fund GCBEF
Non-hedged Class

33 31
33 31

7/365



49
22
23
23
23
27
27

11

25
14
11
12
12

8/365

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO000D0O000000dno(E30992)
Ooooooooooooooooooad

dv i F

At i PSR

A I B N
Hog—rmi OB
Tw—HPLUS
Hltvive— s P LML g
(8 HaERD

B i =t A

IOELTR]T wis i MRk iole SUPAR) R
e Bk AP e g Nl S v G FEFAF RS

(A=) V3iIzda
(77 NEEDER,

—
i
anh
[
auj

BUILHOHKT - BRER) g (T K OEFHERE
%
T AR s
DEWER || B 5 FERG | | EEEERGER
&
AEL RN BERSI 7 F =5 = i
fi2a =z ERERT S
B - B EEEMERLGTEH
SEUFIELT L - Z8 L l— .
SEEMRE F e A A ARV
] o TR Lt
(BRI BV AR OH5E - 2
BE L OREEFEE L8 s (77w FEEDREFRTS.
R haE 2R k ERETRITER
% B IO SESRERETER
&
| _
BBt SRR
e It I 23 o <=2 e
TR ) (i) B
THRUAL b TR Lo GrEERIED)
(7 -y FOURY -
R AT M ERE LU
HT e e FEED
EFEIEE)
28 MUGC Lux Management S.A.

MUFG S.A. MUFG Lux Management Company S.A.

9/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

22
23 25 27 12
Mitsubishi UFJ Global
Custody S.A.
Brown Brothers
Harriman Trust Company
(Cayman) Limited
20 11
(Brown Brothers Harriman 20 11
& Co.)
26 18
(MUGC Lux Management
S.A)
26 18
23 25
23 25

10/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

1915 10
49 11 1915 10
27 12
37,117,968.52 45
1,002,080 37.04
49 11
18
19
27 12
638,510 63.72
285,900 28.53
2011

2015

11/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

1925

50
150
33

31
33 31

PricewaterhouseCoopers

12/365



23

31

25

26

198

13/365

31

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

31



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

14/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

B I AFDLCHA A= HAT S A -
CEEND LI A - —

Bl — ElLIvTAmASESD F7A 3
o5 W Il : al Eg
+ gl & ! i 75l LTIl ~eiins ] ¥ 20
2 x| 2 [ e EEEEE AT Ao | Eiil]g och
ﬁ [ I e . —— e |Gk Y| e | SR
8 & ¥ FE IR FE oo A ] XA ik
= ! RN TSI LTI i5 | re— :;,?ég e
g 43 ﬁ RE L THr i SEEE e [t - e s % it
Ed -3 2 S RELEE AT AR | 53 ]7} EEE
B| s (E| 8 SE 12 B ILAvIn5 2 5% ¢ i
i | LA TSV LTI A5 3 : F ER
| EF LR EEEEE AR ISR | it
UBSAG UBS UBS Asset Management (Zurich)
UBS AG Swiss Bank Corporation
Union Bank of Switzerland 10 UBS
UBSAG UBS
UBS AG
Thomson

Reuters Global Vanilla Convertible Bond Index

Kokusai Blocker Limited

15/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

MaplesFS
Limited

16/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

95

105

15

17/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

=L ot
b $5.0 gl SN
i iTiliaE 1

HELHLED I BT ShidE S,
HELL TOiEE - R0
B0 T o R [Tk hD.

= 4

5

»

i

2

8

T

T4 DAEHEE ta
\
O w9 DI T R B ETEL., T -
REME R —dCARA AL VL B R,

e HE D S
=0 |- TR, St
(i ) | Elﬁlﬁ'.‘i'.—."!lm

T BiTEEOREEICLWT -FhiE
thi LR &, EBE TOER A ThhA
Ly Zehids 5.

LFl

RO ECLE
e 5 i L]

18/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

AR L7 Ly

A0S 1A
(EFEES A OIED
FETITOM

(RFEHS OB
EE 9 5M

(REREsonS el

AEHTA [ L2 L

(&FIERInOER

]/

ﬂ?@@%ﬁ%@ﬁ%ﬂ > Eﬁﬁgﬁ = ﬂﬁ%@%ﬁ%@ﬁ%ﬂ

19/365



EDINETOOOO

O00000000000000000000000(E30992)
Oooooooooooobooooooad

IfE -~ Hi%ICHE T HEERIE

B ERBIREORRISEORE . MR- A—E

B3I EREER | BRUSER

@m

Eﬁ:m} -‘II.I.I.I LR LR L)
@ﬂ?-ﬂﬁm

HERERCH NI T TESRS. PR R T RS I ﬂﬁﬁta*ﬂtﬁmmﬁlﬂﬂih

WERRNDEEESEE FLPRFELEV O EEHNREEICINAT. RBNS | OHREEEAFDERTHE
?}“t’ = -'E':-:h:‘l E‘E:d‘ *ﬂ?'._?ﬂﬁ‘EEE 'EE’-;

O AR OEEEEORERS L TR, BTN 3‘:'ﬂZIEHTJf¥ Ifﬁaﬂ'a'i £l

RN R R OMEER (EEEERT)
- BEAREESE LU RS PRIT AN L O EE. B DS HAETED L RERSEUET.
- WEIC. SR R TR TP LIS Sl ML AR S SRS DS RS R0 TR EERLBYET.

RIS ITLEF L(GHHEES T ORE - REEF DA - (EREES S ORA) (LBEST)
« B 5 I il (BRI ) O E S R RS S W Rl 0 R OERE R LU 2BLORSIE F0EFEIC L2 REHE T
SF b EFIE LSO E) IR TEET.
= 081, S o 0 B AR LT ) (O R D S D LS IDI, RS | D3 (RIS DM e T,
- GRS ERS A (FRLICER) SRR DR E - ANOR S, BEES LI P L R Y SR CREEE 02
(S F L D) B RELFER A
EMREENDRSESIOLTE, EHEFTOLRRMI NG LS ELLY,

A HEED - ER(EECE)
- FEVERE A, FENEERAIC DL T (R REES PR T 0T LAEL S B, ERS | T  RR L fE) S 1R E R T (L [
T SVVET ) FRELES. AN CH T IR EECEE TR S CALARYET.
- T3 el B GRARL @) O R AL — - LRSI B RN T AN TRET .
+ 3001, B B B AR T ) (ot A ML — I TR LS, SRR LR,
* Colth. ﬂmﬂﬁh‘ﬂﬁ'ﬂt T Eﬁi‘:‘r Pt Eiﬁ‘hbﬂf_ﬁﬁIn.Ia’&rﬁﬁtEﬁHmﬁEUR?ﬁﬂzbﬁm

* ChFTHHEALE L.-I“F’QE'IL'JM'C%E#EJH??L LIFOESICEUET.,
BEREWE|TLEF L

— |  aRF-REEA (SRS D)
BEOBR | = | pasmamomssn | T | BSESON +‘ CREED BUEA

(TS D)
i B3 I @R DR R .
R SRR S [
- N {FE R ED 2
FEERSNS e DTS B OEETIE LTS i
b
TS (S O HEWSFUSTL
D LR (STEEN S R DseE REEHORE
EETREE (NS O BEFE|IOAR
ED TR (SIS S ORR) DSt BEENAOREE
DI
RETIF—R HAHSAEDTROEL | R EENOERENN S
L 1l [l o= < 2 g A ] R ED BERAETEE
EREROBEE) SO E T ES s

siFAT & REOHED LR - TFROSERR. M2 (. Gl FTHES) IsEUET.

20/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

UBS AG UBS

Brown Brothers Harriman Trust Company (Cayman) Limited

Brown Brothers Harriman & Co.

23 12
31

PricewaterhouseCoopers

o o/

) 1933 144

21/365



30

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

80
10

10
15

22/365



EDINETOOOO

OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

(EERmEL)
SHUF JERGEHaE
F , _ =
[ &emEss | I BRI BT |
SR - AR [j>
Nl ) EREmEDS
BhE RS

-,

-~
FIFHER - EREEES
DiEE T

s

B - B4R (20U Y |
O e

-

vy Fed— e — |

[i> WS OEH

./ GERICIEEHS%

Thr Tl gLy S RRTA L 2R A

(B ET)

EHBEICESONT - or v FEEDIERER

@ B EE

URESL - EEEEATSED
T s daF - ) s P s Bnlin -

B Ty VEEDRE., ERBHATRS

23/365



15

24/365

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad



EDINETOOOO
O00000000000000000000000(E30992)

0ooooooooooooooooong
RiEsrREIcMT SHETER

EEHEEOSRERR. TR0 BEREE BEEROHERNS R TH RN L ONS S A—T
TiONETOT. HESHELLNSE, FTOSEEY S, DA .
HER

10DxcUHMEERER TFUET. 68, TEEOEROERHFEE
LicbdTREEE A

SEEE. ﬁEﬂﬁl’uﬂqﬂiLﬁEb?’*ﬂHEIifiﬂabﬂ%lﬁ‘*b{ﬂiuiEu%{?}ﬁ CHEEESHOEHE10
SEUHEETEE. MO EEESHL AT TET SCLICRVET. £ HRE0KER, BTL B ACHIR
CHIFEHT-TP/FDREEETT BOTR. BUFHA.

GE) [HERM ] £ E e S ERE TE S RDO A RS TS HE TOREMEL L2,
W oS SRR DS R B R R (o 2 — 20

B SR RELEEEOPISELONSES | | W SRS REL RS EEA TELON SRS
[7-70 | IEHERSSENS [F-aC | RERREREENS
,mﬂ, B AR L R SRS Ol RN T
1ﬂ55dH‘JI.|
1050 LOSOREL 1. IH}IFIV AREOEEN OSERIL L
L LpasEEA mmrln—
SRR
1030
HEEEEE HiEeRE=E ﬂm!iEl ﬂﬁ!!ﬂ ﬂm!lEl ﬁﬂl!‘E ﬂm!iEl ﬁﬂl!ﬂ
S HHEW m S SHEW S sHE S
SR EmIL. 1D IL L

() EEMIE A — S T, A RSO DS R RS TR SO THEVE AN TIMBC L,
Ol 47 Ir RO a AR E DNT HihiNE T,
OERDENETNDS —ACHEW T AlHSEEE 5ErSSEsREESHE THRAELIESDRRER L, OB EHUEY.

r=AA FREFHM0EFL + SOSRESFSELMAESERESHE OSSN DU UNTEHEDE 0L = 10HEIL
=28 HEETEH0KFL + SOfEERSHLAESERESHLOSHIM DU URHEHHEOE  ASKFL = SHFIL
=320 HREEREN 0KEL + SOFRERSE L0 EGESH OSBRI DHEURREHEEOE  A20EFL = 410HFIL

w4 B COr—ZCHWLTIE, SESTHHE TATEIHT T, SRS 2 SR S L8, SRS o i
FNENREOEEREETVET. SOL I SAEROIESIC DT, SRR T 20T, [HEiEOREEE &
[ EE TR AT 21 D2 VS DS | DS e R T YR <o e

GE) BHILEDE S ST 2T BRIER | QN U B L TR N, SRR AT onE T,
FRCEI T2 TR BEES DS SRETEER MR TH RN, SRR T Elohay.

BREOBRISOEAMHBICE-TIE. 2
o R O—aE TN

BEO—HErET~TH RENCRTE | . iyt

D—ELRELICES T 2R E N B ET,

RuGEFE N RORERRRICEY R |
R METS 1 DM s E A OE A
i@ SRR TT .

OESECRMIRIrOS T, HFRTATRREHBLEUET,

25/365



26/365

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

10
10

50

15

16

50



¢!

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

27/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

28/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

29/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

30/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

31/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

32/365



Q@

33/365

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad



EDINETOOOO
O00000000000000000000000(E30992)
Oooooooooooobooooooad

TSN U T DF/EOEREUATECER NV E T OOBHOUEDELTIHHETE L.

97 Or ORISR HRE 97 IPURAMORRNTHEISALD
1 D7 U HlEE S ERREEE O S FRIMEFEOLR
PO i ISR PR [ ISR
1} () i
15,000 100 100

T (HEE ~ BxE
— BRAEERRAAN DATURAZTE (58 —

0000 B} BD — I - — *  ~ FEE
B50% 65.7% - RIE
15'[:,[:0 e B S . — S S . . S E——— m E:' ....... - s e
A7 4% 437%
0000 e a ol - 9% -
T
18.2% [166%
5000 0 Wloner |« | | Y |88% 3‘-?“%- 102% | gox
* * 3% & *
I:I ':' I:I i i i M el i
s 7.9%
........................... Y 1] =20 ﬂﬁ..;”ﬂ% =136% e T 1
=-228%
_du _4,:. = P ——
1 1 1 1 —EID _m
201111 20121 20131 20141 20151 FrUt BERE GREEH AREE OsEN TEEN TN
R 7525 - L P IS5 3, iR S L P e 2F 35,
(M) (%) =]
25000 100 100
FREAE (G  +~ Xl
— BRI ERRREaN DStUAREEs B8 [, 00 ) | % - FE
0000 8 B0 B
BE0%  £5.7%
1 [:{:ﬂ - - — — — - - ,EJ]. m ....... L | - - — N
- 49.8% 47.4% 43T
10,000 40 4l : 100%
0.7
5000 20 20{ gl B5¥ o pam 4% 102 |egn
. .| 13% | = o
L i i PR i
] 0 0 0.4% -
..... -0 i) - 17.0% =136% - R TRt [, T-3
—275% 229%
N Bk I —-5“:' _m .. = s il
i i i L —EID _E':'
201141 201241 20130 20141 0181 I Bk GEEH AEDE O=EN SEEN wREIN
M MEEEE/ VL rvkAwiFfa ST i FEEEE/ L vk ifa ST
1K (%) (%
1 1
B e (aw) o " e
— ERSEEAREANT DSl =B _ + |~ 5@
0,000 & D ¥
GE0% 657
15,000 &0 B0 :
45 A% 47 4% 37%
10,000 40 Al | i 0%
0.7%
166%
E.000 0 20001705 LA A4.9% -0 2%
- & B'E* 2.3% * &E*
L 1 1 i * 1, 1
0 0 0 4% o
-0 -0 - 170w 13 6% - e SIS 1R0%
-24.1% -228%
—40 —-40
. . . . ~60 60
20114 201241 201341 20141 20151 JFLUE BER REEY wEIDE HEEN SERN WEDN

34/365



FHMAE (GRS 1o
2ol = ERf SRR D2 JEREEE (E8E8 ag
150 &l
] bli]
0 0
-20
—-40
A i i i —EID
20111 20121 201341 201441 20181
HEIAR TSI L F eI S 3,

(MR [}
=l FHREE (B ) iy
sl = IR AR R O i i (=B 20
180 &0
L '_\m\_ .

] a0

0 0

-0
—40
. 3 . ; 60
20111 20121 201341 201441 20181
HENAE SEERE A vkAouwiiIS 3

(R} )
B Emmae [TEE _ o
sl = RN RS A RN D2 UERE s (B a0
180 1]
] I e .

50 0

0 0

-0
—40
L i i)

0111 221 201341 201441 20081

EDINETOOOO
O00000000000000000000000(E30992)
Oooooooooooobooooooad

BT IrREMDRERNEEEISALD

FRAMEEFEO LR
REILE RELAYT IS
%)
m} B
______ + | - @
“ - RE
o4
40 36% - B3 55
20| 122 (ot - 1205 175% 75y - 2008
. i * 0 |15% |?-i'?ﬁ' 0.0%
ﬂ. 1 1 i . 1 * 1 'l =
—20 o -125% _=105% ._m. +9% |
—227% —216% -3 5%
_m ......

—bl
Jr OFE RERR AREE DEEM ERN FREW
HEIAR TSP I ii TS,

(%]
100
-
...... * |-
= - e
eol------
4} 332% - 336% 33.3%_ 20.9%
2 ap| 121% 175%. 115y D28
- e 1.5% 2%, 0%
ﬂ'——‘, I || 1 - 1 5 1 * I *
e .
-0 -12.5% ~10.5% | 3.6%_ i
-227% -216% -21.5%
-4 |—330%

Jrt OFl RERG NEDE DSEN TEDR REDN
HEIE BBEEE/ A vkAwIF IS

(%
100
e
+ | =
. ~ @@
iy
40 . 336% - 333% 20.9%
0 7% 12.1% 175% 11.5% 20.3%
- & 15% E1%) o
1] L = THEN. S = L S
'Lﬁ L =36h —60%
-0 -12.5% -~ 10.5% =
—24.3% -117w ~1E% =1.5%
-4l

rUE OEE TERS FEDER OXEN SEDN REEHN

35/365



U7 Or JEOMERSEERNERER

EDINETOOOO
O00000000000000000000000(E30992)
Oooooooooooobooooooad

B I EEMORENGEEISALED

1 D27 i A - SE R E R O

EEILE EELATFISR

I (%)
B sz mem o
sl = RESLTCERERRN DS URRETE (B8 5
150 [0]

50 Pl

0

-20
—d40
L L L L —EID
201141 203N 20131 2man 2nM&n
FEILE TSV PP IS

LG [}
o FRMEE (GE) o
Joo| — BRI EERRR) Dt RS B [o
150 &
100 W 40

50 il

0 0

-20
—40
i i i i -60
20ma1 2man 203N 204N 2Ms1
L2 BFEREE VAT ykasiiTSE

L (%)
= FEEEE (CEE) 1
qpp | — ERIEEBEAAN Do URRETS B8 |
150 [iv]

50 pil

0 0

=20
—40
-a0

201141 20121 201 20141 20151

iR SR O
BEILIE BEILAYTISZ
™
100
-
i + - Fism
& - BB
BOf o e
w L s
20% Lace 123 mem 7rn B oe
20 o i R S P 74%
* o | (02 [T |22®
ﬂ I II 1 1 1 = || 1
=62 1 _7m e
—Hif-------14.3% Z182% 307% -12.5%
_m B

Jrut Bk RERR FRER DSEW mEEM wREN
BEILE TST-L Pl ISR

%l
100
...#gt
+ T
= i T
BOp--o- 51.0% 4705
7.1% O 270% e
20| [sgl - 135% [i7.2% - 177%. g  156%
= o | (02| [TeT| [FEE
Q L 1 1 1 : 1 1
—_ -TT% — 7%
B T =162% 17 ik
40 |-

JFut BER RERY FEIA DSEW TERN REIN
BFILE AFERE/ VA vk TS

51
100
-* —

i - B
£ 51.0% 47 5%

40 [

e 7.1% 198

20/ (gt - 135% [ 177% . o 156%
0’.'. L8 o) T B3
30 |-132% —1a3%- STy e
—-40

P BER TERS FEDR OXEN SEERN RN

36/365



ERHNOIEEHERERNDALVRBREESE. 5752 0LE
ST LS T DS ) SR A s C S My B = (SR ERAT) B0 il
ETSECERERELESEELTEELERO T, AR/ ENT
L&l DR EMESSEREUET. LTRLT T,

BHT IFUHORRMEES 201 1EIRN BTE LS, RS E S
AEEEN O UREEdEE. 20NFIAS205E1 ZAM
HAFCHIT SEEE. 2. EURERD, 201 2E3RMS 201548
1ZADERFICE IS FROREFERTLIEOTY .

<BfE7 3 ADEN>

EDINETOOOO

O00000000000000000000000(E30992)
Oooooooooooobooooooad

() SR B DT — PR R P 5 — - RSB R

#ETOEEISAND T JrROeEEREFEVEE A,

#HT IFRICOWTIRZO ZEZAMSI0 5F1 2R, i, D
{LHEAIEREE S 3 AICDNTIR 20106861 BirS201 58 1 2H 058
O B | CE 1 DB 1 RO ME R 0Mm Il Ve - R iR,
"_'J'g"?‘F:/F?:?chUﬂﬂ)ﬁiﬂ?ﬂiﬁ??}i:'ﬁmfi?ﬁbtﬂ@
T,

BIOTSTR. YT IO BRAEEES SAEERNIC
ERTELQLICIERLIEEO T,

MR oIS A, 08 TS5V L P Ly B9S2 8 U MR REEER TR vk 52,

B * % - BITHDEN (TOPX) (BEiXid)

FLUEEE - MSCIKORUSAISE Eit) (F—20

BT - MECII T =2/ 7 —Arwheof W Fowd 2 (BRIA) (—2)
BEER - 7N Ty AMN—2)

FHEEWN - T HREMNA T eI I (RO, coriEL) ([Be—2)
#FEN -

AR EOEE S, EARRSORE L — LR TLET.

w PTILH AHITA b oo TR A IF— e =y IO Fr =2 77

HRILE RIS EEILE TSI LT ILAwy e SARETRERILE SREREE Ay vk T S3

B & # - WA TOPI) (AE22)

SR -+ MSCI-KOKUSAHES BR25A) (HRIL~<—2)

R -+ MSCIT?— TV V—Fuh A Y F o A (R (KRIL-<—R)

EHEN - 27 BFENA VT TR REILA—2])

SEEERW - 7 BREMNA YT YT (R EE. Ay L) BERILN—R)

FRE -+ T T A Ao DT 0D R0 TR =TT Rt T O Ul Fo S T— 2 D7 A R LRI —2)

EHHFHEOENE. SR ERROREL—HCEUAR LB TOEY .
BEILE BEL A ISR BEIAR TSI P A IFO S A E L URE LS BERERE VA vk Ao P IS

B #F # - SiliiEe (TOPX) (Bi2i)

Foft R - MSCIHKOKUSAERT (B2 ) (#FIL-L—2)

FSEEE - MACIZ R — 2 T — b o T T2 (L) (BRI —2)

BFEN - 27+ BEEN- T2 @RI —A)

Ttk - T UHEN T 7 A BRCEE, L) (R —2)

W - PRI T e o T 3 TV =3 =t e O =T T =207 A

SHEHELUFRENCENE. SAFRROREL—HoEURRILARLTOET.

37/365



27

27

27

EDINETOOOO

OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

3.24

1.03
0.04
31 15,981
0.38
31 151,815
0.01

31 10,000

38/365

10,000



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

45,000
0.05
10 0.04
10 0.03
27 31
53,274
30
27 31 115,705
0.50
27 31 199,757
0.05
27 31 19,975

270,000

39/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

27 31 19,580
27 31 114,493
0.76
10,000
0.01
10,000
10,000
0.65
60
(a 0.09
¢ 10 0.08

(c 10 0.07

40/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

45,000

5,000

100,000

0.01 10

50,000

(A
28 29

20.315 15.315 50
20 15

41/365



26

50

20.315

15

15.315

20

15.315

15.315

15

42/365

20.315

50

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

32

20 15

15.315 50



(B

(

15

15

4,268

20.315

50

514,763

15.315

610

81

43/365

73,572

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

50

50 20

60



compliance

®

12

48

44/365

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

26
27 10 16

30

significant non-



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

2010

30

(c

(a 25 12 31
(o 26 12 31

(@ ®
28 12 31

30

45/365



EDINETOOOO

OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

27 12
21,072,833.90 99.40
126,194 .57 0.60
21,199,028.47
( 2,557 ) 100.00
27 12
Kokusai_Trust 2 - Global
1. Eﬁg‘r’gfﬁéb;‘iugoggnd CCBEF 2,229,221,824.0499 |0.010598 23,625,043.40 |0.009453 21,072,833.90 | 99.40
Non-hedged Class
27 12
1. | WELLS FARGO & COMPANY /PFD/CV 2.15
2. | SANDISK CORP 1.5% 08/15/17 1.500 | 2017/08/15 1.82
3. | VEDANTA RESOURCE 5.5% 07/13/16 5.500 | 2016/07/13 1.48
4. | LIBERTY INTERAC 0.75% 03/30/43 0.750 | 2043/03/30 1.46
5. | CEMEX SAB DE C 3.75% 03/15/18 3.750 | 2018/03/15 1.44
6. | GOLDMAN SACHS INT ZCP 03/07/16 0.000 | 2016/03/07 1.44
7. | BNP PARIBAS ARBIT ZCP 05/30/17 0.000 | 2017/05/30 1.41
8. | ARES CAPITAL CO 5.75% 02/01/16 5.750 | 2016/02/01 1.40
9. | JP MORGAN STRUCTU ZCP 05/21/18 0.000 | 2018/05/21 1.36
10. | ANTHEM INC 2.75% 10/15/42 2.750 | 2042/10/15 1.33
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27 12
27 12
27 12

23 3,135,369,716 9,161
o4 1,453,241,909 9,322
o5 1,069,064,342 10,106
2 531,794,522 11,225
27 ) 453,641,010 10,728
27 521,098,816 10,736
533,430,204 10,990

532,982,785 11,049

546,128,904 11,321

547,307,933 11,393

504,036,261 11,111

499,686,549 11,015

453,641,010 10,728

431,669,130 10,501

10 431,006,946 10,846

11 424,400,035 10,776

12 354,393,841 10,542
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23 15,270,720,144 9,035
on 5,147,339,455 6,996
o5 2,916,927,460 7,580
26 1,787,674,566 9,437
27 892,488,241 6,541
27 1,212,867,669 8,489
1,167,297,483 8,346

988,277,071 7,473

1,040,659,398 8,060

1,010,561,035 7,971

1,057,816,064 7,869

1,004,810,537 7,192

892,488,241 6,541

744,219,214 5,702

10 733,762,232 6,116

11 717,655,014 6,172

12 644,914,867 5,782
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23 6,439,190, 026 8,982
on 1,996,469,544 7,781
o5 1,009,830,965 8,666
26 626,614,734 10,457
27 316,117,208 8,493
27 426,114,441 9,710
416,863,252 9,949

388,657,870 9,449

405,643,422 10,020

405,618,341 10,101

378,905,911 9,827

352,886,242 9,260

316,117,208 8,493

281,474,760 7,778

10 283,749,307 8,231

11 281,910,403 8,264

12 263,259,032 7,717
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23 14,065,026.38 | 1,696,382,832 92.16 11,115
o4 7,640,915.36 921,570,802 94.05 11,343
o5 7,598,248.60 916,424,764 102.18 12,324
2% 3,980,515.45 480,089,968 114.05 13,756
27 2,576,269.73 310,723,892 109.47 13,203
27 4,799,299.25 578,843,483 109.34 13,187
4,943,777.70 596,269,028 111.97 13,505

4,927,678.76 594,327,335 112.61 13,582

4,836,978.71 583,388,002 115.49 13,929

3,810,703.73 459,608,977 116.22 14,017

3,548,852.09 428,027,051 113.40 13,677

3,524,894.00 425,137,465 112.49 13,567

2,576,269.73 310,723,892 109.47 13,203

2,247,358.69 271,053,932 107.22 12,932

10 2,267,245.89 273,452,527 110.81 13,365

11 2,443,694.63 294,734,009 110.13 13,283

12 2,394,720.21 288,827,205 107.92 13,016
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23 129,108,116.52 (15,571,729,933 96.63 11,655
o4 51,842,062.60 | 6,252,671,170 73.72 8,891
o5 28,209,660.08 | 3,402,367,102 63.04 7,603
2% 14,688,122.09 | 1,771,534,405 71.83 8,663
97 4,761,219.71 574,250,709 40.32 4,863
27 8,952,256.32 | 1,079,731,635 55.67 6,714
8,369,072.40 | 1,009,393,822 53.41 6,442

6,865,782.15 828,081,985 47.36 5,712

7,218,319.79 870,601,550 50.93 6,143

6,595,343.58 795,464,389 48.42 5,840

6,232,867.71 751,746,175 48.40 5,838

5,505,442.50 664,011,420 43.49 5,245

4,761,219.71 574,250,709 40.32 4,863

4,100,956.90 494,616,412 35.58 4,291

10 4,067,795.91 490,616,865 37.98 4,581

11 3,837,293.96 462,816,025 37.59 4,534

12 3,401,026.29 410,197,781 36.06 4,349
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23 44,899,428.64 | 5,415,320,088 95.90 11,566
o4 18,488,619.54 | 2,229,912,403 81.30 9,806
o5 9,149,396.27 | 1,103,508,684 71.50 8,624
2% 7,109,638.04 857,493,444 79.46 9,584
27 3,491,684.52 421,132,070 52.80 6,368
27 4,969,202.86 599,335,557 64.38 7,765
4,859,651.88 586,122,613 64.46 7,775

4,577,943.83 552,145,805 60.81 7,334

4,852,510.57 585,261,300 64.53 7,783

4,360,958.23 525,975,172 62.29 7,513

4,276,117.92 515,742,582 61.17 7,378

3,963,693.47 478,061,069 56.70 6,839

3,491,684.52 421,132,070 52.80 6,368

3,122,637.10 376,621,261 48.71 5,875

10 3,280,578.60 395,670,585 51.17 6,172

11 3,055,689.73 368,546,738 50.25 6,061

12 2,822,909.16 340,471,074 47.82 5,768
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23 15,697,882.13 | 1,380,157,797 93.25 8,199
o4 9,893,353.58 869,823,647 93.03 8,179
o5 3,999,153.85 351,605,606 98.61 8,670
2% 3,122,520.96 274,532,043 107.77 9,475
27 1,834,173.73 161,260,554 100.32 8,820
27 2,166,106.68 190,444,099 102.27 8,992
2,259,327.11 198,640,040 104.40 9,179

2,372,693.51 208,607,213 104.70 9,205

2,315,461.35 203,575,362 107.11 9,417

2,155,504.84 189,511,986 107.47 9,449

2,012,510.76 176,939,946 104.59 9,196

1,890,870.95 166,245,374 103.42 9,093

1,834,173.73 161,260,554 100.32 8,820

1,992,734.03 175,201,176 97.96 8,613

10 2,061,223.03 181,222,729 101.32 8,908

11 1,954,148.63 171,808,748 100.77 8,860

12 1,877,070.51 165,032,039 98.79 8,686
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23 16,629,036.00 | 1,462,024,845 90.76 7,980
o4 6,818,536.20 599,485,703 71.15 6,256
o5 2,613,296.53 229,761,031 70.32 6,183
2% 1,748,072.90 153,690,569 77.06 6,775
97 971,111.46 85,380,120 57.50 5,055
27 1,236,189.39 108,685,771 72.34 6,360
1,131,835.89 99,511,011 69.36 6,098

1,149,173.19 101,035,307 63.51 5,584

1,167,195.51 102,619,829 66.09 5,811

1,146,897.70 100,835,246 64.94 5,710

1,097,600.62 96,501,047 64.23 5,647

1,028,332.86 90,411,025 60.89 5,353

971,111.46 85,380,120 57.50 5,055

862,715.71 75,849,965 51.82 4,556

10 878,680.42 77,253,583 54.37 4,780

11 854,313.06 75,111,204 53.05 4,664

12 803,660.20 70,657,805 50.44 4,435
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23 3,868,610.86 340,128,267 90.10 7,922
o4 2,017,823.87 177,407,075 79.45 6,985
o5 799,865.90 70,324,210 81.51 7,166
2% 470,045.42 41,326,393 87.13 7,660
27 341,002.73 29,980,960 77.91 6,850
27 381,875.94 33,574,533 85.53 7,520
382,011.76 33,586,474 85.56 7,522

363,559.39 31,964,142 83.06 7,303

372,410.43 32,742,325 85.08 7,480

373,404.50 32,829,724 85.31 7,500

364,445.93 32,042,086 83.26 7,320

357,883.60 31,465,126 81.76 7,188

341,002.73 29,980,960 77.91 6,850

322,795.97 28,380,222 73.75 6,484

10 334,004.53 29,365,678 76.31 6,709

11 297,222.06 26,131,764 73.99 6,505

12 207,114.08 18,209,470 69.95 6,150
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2015 31

3.2. (D

3.2. (E

3.2. (F

2015 31

2015 31

(4,383) (9,236,336) (9,240,719) (0.000806977)

3.2. (G
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2015
32,295

51,922

84,217
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79,318,936
4,541,918

220,837
434,916
18,638
11,487
84,546,732

121,893

15,277
1,394,175
246,105
61,550
14,661
10,284
3,485
1,550
1,868,980

146,414,916
(63,737,164)
82,677,752
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791,655
186,765

7,864,148

(13,863,346)

(5,020,778)

735,393
118,268
63,900
63,434
26,923
17,159
10,964
5,137
1,041,178

(6,061,956)
(84,217)
(6,146,173)

2014 31 217,032,931 (48,350,272) 168,682,659

18,071,436 18,071,436

(97,930,170) (97,930,170)

(9,240,719) (9,240,719)

9,240,719 9,240,719

(6,146,173) (6,146,173)

2015 31 146,414,916 (63,737,164) 82,677,752
2015 31

100
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2015 31
97.9
2,729,610,860 97.9 $ 26,106,663
$29,149,195 97.9 $ 26,106,663
2.1 570,984
100.0 $ 26,677,647
2015 31 31.58

2015 31
JPY Citibank N.A. 634,900 09/02/2015  USD 5,262 $ $ 34 $ (34)
JPY Citibank N.A. 6,372,900 09/03/2015  USD 52,639 (162) (162)
JPY Citibank N.A. 5,105,400 09/03/2015  USD 42,169 (130) (130)
$ $ (326) $ (326)

2015 31
AUD Citibank N.A. 1,353,103 10/02/2015  USD 976,138 $ $ (7,558) $ (7.558)
AUD Citibank N.A. 450,771 10/02/2015  EUR 283,490 5,376 5,376
$ 5,376 $ (7,558) $ (2,182)

2015 31
BRL Citibank N.A. 1,839,018 10/02/2015  USD 515,802 $ $ (8,300) $ (8,300)
BRL Citibank N.A. 612,721 10/02/2015  EUR 149,777 1,489 1,489
$ 1,489 $ (8,300) $ (6,811)

2015 31
AUD Citibank N.A. 84,478 10/02/2015  USD 60,954 $ $ 483) $ (483)
AUD Citibank N.A. 28,142 10/02/2015  EUR 17,701 333 333
BRL Citibank N.A. 215,052 10/02/2015  USD 60,302 (955) (955)
BRL Citibank N.A. 71,651 10/02/2015  EUR 17,512 178 178
ZAR Citibank N.A. 793,984 10/02/2015  USD 60,645 (1,318) (1,318)
ZAR Citibank N.A. 264,503 10/02/2015  EUR 17,610 55 55
$ 566 $ (2,756) $ (2,190)
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2015 31
2015 31
BRL Citibank N.A. 10,417,305 10/02/2015  USD 5,444,291 $ $  (85,807) $ (85,807)
BRL Citibank N.A. 6,469,780 10/02/2015  EUR 1,580,339 17,049 17,049
$ 17,049 $  (85,807) $ (68,758)
2015 31
JPY Citibank N.A. 334,564,942 10/02/2015  USD 2,792,343 $ $  (35,932) $ (35,932)
JPY Citibank N.A. 111,469,969 10/02/2015  EUR 810,922 10,709 10,709
$ 10,709 $  (35,932) $ (25,223)
2015 31
AUD Citibank N.A. 899,305 10/02/2015  USD 648,771 $ $ (5,029) $ (5,029)
AUD Citibank N.A. 299,613 10/02/2015  EUR 188,401 3,602 3,602
BRL Citibank N.A. 2,289,242 10/02/2015  USD 641,813 (10,064) (10,064)
BRL Citibank N.A. 762,752 10/02/2015  EUR 186,352 1,966 1,966
ZAR  Citibank N.A. 8,452,275 10/02/2015  USD 645,523 (13,963) (13,963)
ZAR Citibank N.A. 2,815,954 10/02/2015  EUR 187,449 627 627
$ 6,195 $  (29,056) $ (22,861)
2015 31
BRL Citibank N.A. 12,574,950 10/02/2015  USD 3,526,742 $ $  (56,514) $ (56,514)
BRL Citibank N.A. 4,189,709 10/02/2015  EUR 1,024,111 10,234 10,234
$ 10,234 $  (56,514) $ (46,280)
2015 31
AUD Citibank N.A. 1,226,309 10/02/2015  USD 884,749 $ - 3 (6,931) $ (6,931)
AUD Citibank N.A. 408,528 10/02/2015  EUR 256,941 4,853 - 4,853
BRL Citibank N.A. 3,121,714 10/02/2015  USD 875,290 - (13,808) (13,808)
BRL Citibank N.A. 1,040,098 10/02/2015  EUR 254,190 2,593 - 2,593
ZAR  Citibank N.A. 11,525,607 10/02/2015  USD 880,302 - (19,096) (19,096)
ZAR  Citibank N.A. 3,839,613 10/02/2015  EUR 255,628 813 - 813
$ 8,259 $  (39,835) $ (31,576)
2015 31
USD Citibank N.A. 633,158 10/02/2015  EUR 551,863 15,463 $ - 3 15,463
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2015 31

Citibank N.A.  § 75,340 $ (266,084) $ $ $(190,744)

$ 75,340 $ (266,084) $ $ $(190,744)

AUD
BRL
EUR
JPY
uSsD
ZAR
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)
Statement of Assets and Liabilities

August 31, 2015

(Expressed in United States Dol lars)

Assets
Investment in Underlying Sub-Trust (cost $29,149,195) 26,106,663
Cash 582,771
Foreign currency (cost $66) 66
Unrealized appreciation on forward foreign currency contracts 75,340
Receivables for:
Investments sold 1,356,359
Other assets 395
Total assets 28,121,594
Liabilities
Unrealized depreciation on forward foreign currency contracts 266,084
Payables for:
Sub-Trust units redeemed 156,533
Settled forward foreign currency contracts 911,729
Accrued professional fees 30,024
Accrued distributor™s fees 25,451
Accrued investment advisor®s fees 19,343
Accrued custodian®s fees 18,197
Accrued administrator®s and transfer agent®s fees 9,918
Accrued agent company®s fees 2,545
Accrued trustee"s fees 2,087
Accrued manager®s fees 2,036
Total liabilities 1,443,947
Net assets 26,677,647
Net assets
AUD-denominated AUD-hedged Class 1,315,013
AUD-denominated BRL-hedged Class 696,240
AUD-denominated RCB-hedged Class 244,482
JPY-denominated BRL-hedged Class 7,296,489
JPY-denominated JPY-hedged Class 3,735,369
JPY-denominated RCB-hedged Class 2,560,859
USD-denominated BRL-hedged Class 4,761,229
USD-denominated RCB-hedged Class 3,491,691
USD-denominated USD-hedged Class 2,576,275
26,677,647

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)
Statement of Operations

For the Year Ended August 31, 2015

(Expressed in United States Dol lars)

Units outstanding

AUD-denominated AUD-hedged Class 18,283
AUD-denominated BRL-hedged Class 16,888
AUD-denominated RCB-hedged Class 4,377
JPY-denominated BRL-hedged Class 135,473
JPY-denominated JPY-hedged Class 42,284
JPY-denominated RCB-hedged Class 36,619
USD-denominated BRL-hedged Class 118,089
USD-denominated RCB-hedged Class 66,132
USD-denominated USD-hedged Class 23,535
Net asset value per unit

AUD-denominated AUD-hedged Class $ 71.93
AUD-denominated BRL-hedged Class $ 41.23
AUD-denominated RCB-hedged Class $ 55.86
JPY-denominated BRL-hedged Class $ 53.86
JPY-denominated JPY-hedged Class $ 88.34
JPY-denominated RCB-hedged Class $ 69.93
USD-denominated BRL-hedged Class $ 40.32
USD-denominated RCB-hedged Class $ 52.80
USD-denominated USD-hedged Class $ 109.47

The accompanying notes are an integral part of these financial statements
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A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)
Statement of Operations

For the Year Ended August 31, 2015
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(Expressed in United States Dol lars)

Investment income
Income distributions from the Underlying Sub-Trust
Total investment income

Expenses

Distributor®s fees
Investment advisor®s fees
Custodian®s fees
Printing fees
Administrator®s and transfer agent"s fees
Professional fees
Agent company®s fees
Manager®s fees
Trustee®s fees
Registration fees
Other expense

Total expenses

Net investment loss

REALIZED AND UNREALIZED GAIN (LOSS):
Net realized gain (loss) on:
Sales of Underlying Sub-Trust

Realized gain distributions from the Underlying Sub-Trust
Foreign currency transactions and forward foreign currency

contracts
Net realized loss

Net change in unrealized appreciation (depreciation) from:

Investment in the Underlying Sub-Trust

Foreign currency transactions and forward foreign currency

contracts
Net change in unrealized depreciation

Net realized and unrealized loss

Net decrease in net assets from operations

$ 1,483
1,483

199,757
151,815
115,705
69,342
53,274
36,669
19,975
15,981
10,000
8,102
19,959
700,579

(699,096)

(1,274,806)
3,223,665

(8,668,742)
(6,719, 883)

(4,007,099)
(961,040)
(4,968,139)

(11,688,022)

$ (12,387,118)

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Statement of Changes in Net Assets

For the Year Ended August 31, 2015
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(Expressed in United States Dol lars)

Net increase (decrease) in net assets from operations:
Net investment loss
Net realized loss
Net change in unrealized depreciation
Net decrease in net assets from operations

Distributions to unitholders

Net decrease in net assets resulting from Sub-Trust unit
transactions

Net decrease in net assets

Net Assets
Beginning of year
End of year

$ (699,096)
(6,719,883)
(4,968,139)

(12,387,118)

(4,352,693)
(16,468,869)
(33,208,680)

59,886,327
$ 26,677,647

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Statement of Changes in Net Assets (continued)

For the Year Ended August 31, 2015
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(Expressed in United States Dol lars)

AUD-denominated
AUD-hedged Class

AUD-denominated
BRL-hedged Class

JPY-denominated
BRL-hedged Class

AUD-denominated
RCB-hedged Class

JPY-denominated
JPY-hedged Class

Sub-Trust unit transactions

Units
Issued 2,836 1,890 - 24,956 7,355
Redeemed (13,528) (7,686) (1,018) (75,661) (12,447)
Net change in units (10,692) (5.796) (1,018) (50,705) (5,092)
Amounts
Issued $ 239,828 $ 93,581 $ - s 1,620,403  $ 723,514
Redeemed (1,157,164) (446,748) (72,724) (5.,559,569) (1,165,220)
Net decrease resulting from Sub-Trust unit $ (917,336)  $ (353,167)  $ (72,724)  $ (3,939,166)  $ (441,706)

transactions

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend

A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Statement of Changes in Net Assets (continued)

For the Year Ended August 31, 2015
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(Expressed in United States Dol lars)

Sub-Trust unit transactions
Units

Issued

Redeemed
Net change in units

Amounts
Issued
Redeemed

Net decrease resulting from Sub-Trust unit
transactions

The

JPY-denominated
RCB-hedged Class

USD-denominated
BRL-hedged Class

USD-denominated
RCB-hedged Class

USD-denominated
USD-hedged Class

- 3,150 1,450 16,522
(21,553) (89,351) (24,788) (39,187)

(21,553) (86,201) (23,338) (22,665)

$ -3 180,557  $ 95,366  $ 1,857,290
(1,890,719) (4,932,856) (1,621,186) (4,433,222)

$ (1,890,719) $ (4,752,299) $ (1,525,820) $ (2,575,932)

accompanying notes are an integral part of these financial statements
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A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Financial Highlights
For the Year Ended August 31, 2015
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(Expressed in United States Dol lars)
Selected Per Unit Data:

Net asset value per unit, beginning of year

Net investment loss *

Net realized and unrealized loss on investments
Total loss from investment operations
Distributions to unitholders

Net asset value per unit, end of year

Total return*

Net assets, end of year
Ratio of expenses to average net assets

Ratio of net investment loss to average net assets

+ Calculated based on average units outstanding during the year.

AUD-denominated
AUD-hedged Class

AUD-denominated
BRL-hedged Class

AUD-denominated
RCB-hedged Class

JPY-denominated
BRL-hedged Class

JPY-denominated
JPY-hedged Class

$ 100.65 $ 71.97 $ 81.37 $ 90.70 $ 107.89
(1.48) (0.97) (1.19) (1.24) (1.66)

(21.43) (21.06) (17.55) (26.41) (15.85)

(22.91) (22.03) (18.74) (27.65) (17.51)

(5.81) (8.71) 6.77) (9.19) (2.04)

$ 71.93 $ 41.23 $ 55.86 $ 53.86 $ 88.34
(23.42%) (32.67%) (24.07%) (32.18%) (16.31%)
1,315,013 696,240 244,482 7,296,489 3,735,369

1.75% 1.75% 1.77% 1.75% 1.77%

(1.75%) (1.74%) (1.76%) (1.75%) (1.77%)

* Total return assumes the effect of reinvested distributions, ifany.

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend

A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Financial Highlights
For the Year Ended August 31, 2015

(Expressed in United States Dol lars)

JPY-denominated
RCB-hedged Class

USD-denominated
BRL-hedged Class

USD-denominated
RCB-hedged Class

USD-denominated
USD-hedged Class

Net asset value per unit, beginning of year $ 100.50 $ 71.83 $ 79.46 $ 114.07
Net investment loss * (1.48) (0.95) (1.15) (1.96)
Net realized and unrealized loss on investments (21.95) (20.96) (17.11) (0.24)
Total loss from investment operations (23.43) (21.91) (18.26) (2.20)
Distributions to unitholders (7.14) (9.60) (8.40) (2.40)
Net asset value per unit, end of year $ 69.93 $ 40.32 $ 52.80 $ 109.47
Total return* (24.20%) (32.82%) (24.29%) (1.95%)
Net assets, end of year 2,560,859 4,761,229 3,491,691 2,576,275
Ratio of expenses to average net assets 1.75% 1.74% 1.75% 1.75%
Ratio of net investment loss to average net assets (1.75%) (1.73%) (1.75%) (1.75%)

+ Calculated based on average units outstanding during the year.

* Total return assumes the effect of reinvested distributions, ifany.

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2015

1. ORGANIZATION

Global CB Emerging PLUS Currency Selection Monthly Dividend (the* Sub-Trust” ) a sub-trust of
Kokusai Cayman Trust (the "Trust"), was established under an open-ended Cayman Islands (the

“ Cayman Islands” ) unit trust formed on August 3, 2010. The Trust was established pursuant to a
trust deed executed by Brown Brothers Harriman Trust Company (Cayman) Limited (the" Trustee” )
and Mitsubishi UFJ Global Custody S.A. (the“ Manager” ), under the laws of the Cayman Islands on
August 3, 2010.

The Trustee is licensed to carry on business as a trust company under the Cayman Island Banks and
Trust Companies Law (as amended).

The Trustee may, with the consent of the Manager, issue additional classes of the Sub-Trust in
the future.

The units of the Sub-Trust were issued in multiple classes. Initially, the Manager offered nine
classes of units for subscription: AUD-denominated AUD-hedged Class, AUD-denominated BRL-hedged
Class, AUD-denominated RCB-hedged Class, JPY-denominated BRL-hedged Class, JPY-denominated JPY-
hedged Class, JPY-denominated RCB-hedged Class, USD-denominated BRL-hedged Class, USD-denominated
RCB-hedged Class and USD-denominated USD-hedged Class.

The functional and reporting currency of the Sub-Trust is the United States Dollar (the

“ functional currency” or* USD” ). The Trustee may designate a class in an operational currency.
Subscription for, and redemptions of, units are processed in operational currency of the class,
and the net asset value per unit of the class is calculated and quoted in such operational
currency. The operational currency of AUD-denominated AUD-hedged Class, AUD-denominated BRL-
hedged Class and AUD-denominated RCB-hedged Class is the Australian Dollar, for JPY-denominated
BRL-hedged Class, JPY-denominated JPY-hedged Class and JPY-denominated RCB-hedged Class it is the
Japanese Yen, for USD-denominated BRL-hedged Class, USD-denominated RCB-hedged Class and USD-
denominated USD-hedged Class it is the United States Dollar. The net asset values per unit in the
operational currency for classes AUD-denominated AUD-hedged Class, AUD-denominated BRL-hedged
Class, AUD-denominated RCB-hedged Class, JPY-denominated BRL-hedged Class, JPY-denominated JPY-
hedged Class and JPY-denominated RCB-hedged Class at August 31, 2015 were AUD100.32, AUD57.50,
AUD77.91, JPY6,541, JPY10,728 and JPY8,493, respectively.
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2015

The investment objective of the Sub-Trust is to seek to obtain stable income profits and capital
appreciation by investing mainly in GCBEF Non-Hedged Class of Global Convertible Bond Emerging
PLUS Fund, a sub-trust of Kokusai Trust 2 (the "Underlying Sub-Trust™), which invests mainly in
global convertible bonds excluding those issued in Japan or denominated in Japanese Yen. The
investment objectives and strategies of the Sub-Trust and its classes include the investment
objectives and strategies of the Underlying Sub-Trust, which is to seek a total return from
investing mainly in global convertible bonds.

The Sub-Trust has met the definition of an Investment Company under the interpretation of the
guidance in ASC 946.

The investment advisor of the Sub-Trust is Mitsubishi UFJ Kokusai Asset Management Co., Ltd.
(formerly known as Kokusai Asset Management Co., Ltd.) (the" Investment Advisor” ).

2. SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust®"s financial statements reflect the period from September 1, 2014 to August 31,
2015. The following is a summary of significant accounting policies consistently followed by the
Sub-Trust in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (* U.S. GAAP” ). The preparation of financial
statements in accordance with U.S. GAAP requires management to make estimates and assumptions
that affect the reported amounts and disclosures in the financial statements. Actual results
could differ from those estimates.

(A) Determination of Net Asset Value of Units. The Sub-Trust"s net asset value will be calculated
each Business Day (any day on which (1) federal, state or local banks are open for business in
New York, London, and Zurich and (2) the London Stock Exchange and the New York Stock Exchange
are open for trading, or such other days as the Manager may from time to time determine) and at
such other times as the Manager may determine (each an“ Accounting Date” ). The Sub-Trust"s net
asset value (* Net Asset Value” ) is calculated taking into account all assets and liabilities of
the Sub-Trust, including, without limitation, administration, legal, audit and other professional
fees and expenses.

The Net Asset Value and the Net Asset Value per unit used for investment activities of the
unitholders of JPY-denominated classes are calculated and rounded off to the whole number by
Brown Brothers Harriman & Co. (the* Administrator” ) as of the close of business on each Business
Day. Classes other than JPY-denominated classes are calculated and rounded off to two decimal
places by the Administrator as of the close of business on each Business Day.
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(B) Fair Value Measurements. In accordance with the authoritative guidance on fair value
measurements and disclosures under U.S. GAAP, the Sub-Trust discloses the fair value of its
investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurement) and the
lowest priority to valuations based upon unobservable inputs that are significant to the
valuation (Level 3 measurement). The guidance establishes three levels of the fair value
hierarchy as follows:

e Level 1 Fair value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities;

e Level 2 Fair value measurements are those derived from inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices); and

e Level 3 Fair value measurements are those derived from valuation techniques that include
inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk.
Inputs may include price information, specific and broad credit data, liquidity statistics, and
other factors. A financial instrument®s level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. However, the
determination of what constitutes® observable” requires significant judgment by the Investment
Advisor. The Investment Advisor considers observable data to be that market data which is readily
available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market. The
categorization of a financial instrument within the hierarchy is based upon the pricing
transparency of the instrument and does not necessarily correspond to the perceived risk of that
instrument.
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At August, 28 2015, investment in the Underlying Sub-Trust and derivatives were valued based on
Level 2 inputs. The Sub-Trust uses the" market approach” valuation technique to value its
investments in funds and derivates. The Sub-Trust follows the authoritative guidance under U.S.
GAAP for estimating the fair value of investments in the Underlying Sub-Trust that has calculated
Net Asset Value per share in accordance with the specialized accounting guidance for Investment
Companies. Accordingly, if the Sub-Trust determines that the Net Asset Value per share of an
investment is indicative of fair value, the Sub-Trust records the fair value of an investment in
an investment company using the Net Asset Value per share of the investment (or its equivalent)
without further adjustment (the" practical expedient” ). The guidance permits the Sub-Trust to
use the practical expedient only if the Net Asset Value per share of the investment is determined
in accordance with the specialized accounting guidance for Investment Companies as of the
reporting entity"s measurement date. Investments in the Underlying Sub-Trust are valued at fair
value based on the closing Net Asset Value each Business Day.

Derivative Instruments Derivative instruments can be exchange-traded or privately negotiated
over-the-counter (* OTC” ). Exchange-traded derivatives, such as futures contracts and exchange-
traded option contracts, are typically classified within Level 1 or Level 2 of the fair value
hierarchy depending on whether or not they are deemed to be actively traded.

OTC derivatives, including forward foreign currency contracts are valued using observable inputs,
such as quotations received from the counterparty, dealers or brokers, whenever available and
considered reliable. In instances where models are used, the value of an OTC derivative depends
upon the contractual terms of, and specific risks inherent in, the instrument as well as the
availability and reliability of observable inputs. Such inputs include market prices for
reference securities, yield curves, credit curves and correlation of such inputs. Certain OTC
derivatives, such as generic forwards, have inputs which can generally be corroborated by market
data and are therefore classified within Level 2.

Those OTC derivatives that have less liquidity or for which inputs are unobservable are
classified within Level 3. While the valuations of these less liquid OTC derivatives may utilize
some Level 1 and/or Level 2 inputs, they also include other unobservable inputs which are
considered significant to the fair value determination. At each measurement date, the Trustee
updates the Level 1 and Level 2 inputs to reflect observable inputs, though the resulting gain
and loss are reflected within Level 3 due to the significance of unobservable inputs.
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The following table presents the financial instruments carried on the Statement of Assets and
Liabilities by caption and by level within the valuation hierarchy as of August 31, 2015*:

(Unadjusted)
Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Investments Inputs Inputs Fair Value at
Investments” (Level 1) (Level 2) (Level 3) 08/31/15
Investment in Underlying Sub-Trust
Global Convertible Bond Emerging PLUS Fund
(A Series Trust of Kokusai Trust 2) - $ - $ 26,106,663 $ - $ 26,106,663
GCBEF Non-Hedged Class
Total Investment in Underlying Sub-Trust - 26,106,663 - 26,106,663
Financial Derivative Instruments™
Assets
Forward foreign currency contracts - 75,340 - 75,340
Liabilities
Forward foreign currency contracts - (266,084) - (266,084)
Total $ - $ (190,744) $ - 3% (190,744)

* For further information on categories of securities refer to the Schedule of Investments.
*Financial derivative instruments such as forward foreign currency contracts are valued at the
unrealized appreciation/(depreciation) on the instruments.

During the year end August 31, 2015, there were no transfers between Level 1, Level 2 and Level
3. The Sub-Trust accounts for investments it transfers in and out of each level at the end of the
year.

(C) Investment Transactions and Investment Income. Purchases and sales of the Underlying Sub-
Trust are recorded as of the trade date for financial reporting purposes. Gains and losses are
reported on an identified cost basis. Distributions of income or realized gains from the
Underlying Sub-Trust investments funds are recorded on ex-dividend date. Distributions of return
of capital by the Underlying Sub-Trust are recorded as a reduction in the cost of the investment.
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(D) Expenses. The Sub-Trust bears its own expenses, including but not limited to investment
advisor, administration and accounting, custody, transfer agent, audit fees and other expenses
associated with the operation of the Sub-Trust. Expense items are recorded on the accrual basis.

(E) Distribution Policy. The Manager may, in its discretion, declare distributions in respect of
each class on the 15th day of every month, out of net investment income, net realized and
unrealized capital gains and capital available for distribution. Distributions will be made to
unitholders within five (5) Business Days from (and including) the declaration of distribution.

Distributions declared and paid during the year ended August 31, 2015 are as follows:

Distributions to unitholders Total
AUD-denominated AUD-hedged Class $ 134,448
AUD-denominated BRL-hedged Class 164,417
AUD-denominated RCB-hedged Class 31,170
JPY-denominated BRL-hedged Class 1,329,127
JPY-denominated JPY-hedged Class 97,565
JPY-denominated RCB-hedged Class 316,058
USD-denominated BRL-hedged Class 1,533,209
USD-denominated RCB-hedged Class 649,181
USD-denominated USD-hedged Class 97,518

Total $ 4,352,693

(F) Cash and Foreign Currency. The functional and reporting currency for the Sub-Trust is the
United States Dollar. The fair values of foreign securities, currency holdings and other assets
and liabilities are translated into the Sub-Trust®s functional currency based on the current
exchange rates each business day. Fluctuations in the value of currency holdings and other assets
and liabilities resulting from changes in exchange rates are recorded as unrealized foreign
currency gains or losses. Realized gains or losses and unrealized appreciation or depreciation on
investment securities and income and expenses are translated on the respective dates of such
transactions and the reporting date, respectively. The effects of changes in foreign currency
exchange rates on investments in securities and derivatives are not segregated on the Statement
of Operations from the effects of changes in market prices and values of those securities, but
are included with net realized and unrealized gain or loss.
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(G) Forward foreign currency contracts. The Sub-Trust enters into forward foreign currency
contracts in connection with settling planned purchases or sales of securities to hedge the
currency exposure associated with some or all of a Sub-Trust®s securities or as a part of an
investment strategy. A forward foreign currency contract is an agreement between two parties to
buy and sell a currency at a set price on a future date. The fair value of a forward foreign
currency contract fluctuates with changes in forward foreign currency exchange rates. Forward
foreign currency contracts are marked to market daily based on rates obtained from pricing
vendors and the change in value is recorded by the Sub-Trust as an unrealized gain or loss.
Realized gains or losses equal to the difference between the value of the contract at the time it
was opened and the value at the time it was closed are recorded upon delivery or receipt of the
currency. These contracts may involve market risk in excess of the unrealized gain or loss
reflected on the Statement of Assets and Liabilities. In addition, the Sub-Trust could be exposed
to risk if the counterparties are unable to meet the terms of the contracts or if the value of
the currency changes unfavorably to the base currency. The Sub-Trust is also authorized to enter
into forward foreign currency contracts for the purpose of hedging exchange risk for a Japanese
Yen investor. Gains and losses arising from class specific forward foreign currency contracts are
allocated to those specific classes.

The Sub-Trust may use derivative instruments to hedge its investments or to seek to enhance
returns. Derivatives allow the Sub-Trust to increase or decrease its risk exposure more quickly
and efficiently than other types of instruments.

The Sub-Trust may use forward foreign currency contracts for hedging purposes, including
anticipatory hedges. Hedging is a strategy in which the Sub-Trust uses a derivative to offset the
risks associated with other Sub-Trust holdings. While hedging can reduce losses, it can also
reduce or eliminate gains or cause losses if the market moves in a manner different from that
anticipated by the Sub-Trust or if the cost of the derivative outweighs the benefit of the hedge.
Hedging also involves the risk that changes in the value of the derivative will not match those
of the holdings being hedged as expected by the Sub-Trust, in which case any losses on the
holdings being hedged may not be reduced and may be increased. There can be no assurance that the
Sub-Trust"s hedging strategy will reduce risk or that hedging transactions will be either
available or cost effective. The Sub-Trust is not required to use hedging and may choose not to
do so. Use of derivatives to seek to enhance returns may be considered speculative.
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(H) Derivative Instruments. ASC 815-10-50 requires disclosures about derivative instruments and
hedging activities. It requires that the Sub-Trust disclose: a) how and why an entity uses
derivative instruments, b) how derivative instruments and related hedged items are accounted for
and c) how derivative instruments and related hedged items affect an entity"s financial position,
financial performance and cash flows.

The fair value of the forward foreign currency contracts is included in the Statement of Assets
and Liabilities with changes in fair value reflected as realized gain (loss) or net change in
unrealized gain (loss) within the Statements of Operations. During the year, the Sub-Trust®s
transactions in derivative instruments consisted of only forward foreign currency contracts.

Fair Values of Derivative Instruments on the Statement of Assets and Liabilities as of
August 31, 2014
Derivatives not accounted for as hedging instruments under ASC 815

Foreign exchange

Location risk*

Asset derivatives

Unrealized appreciation on forward foreign currency contracts $ 75,340
Liability Derivatives

Unrealized depreciation on forward foreign currency contracts 3 (266,084)

* Gross value is presented in the Statement of Assets and Liabilities in the unrealized
appreciation/(depreciation) on open forward foreign currency contracts.
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Effect of Derivative Instruments on the Statement of Operations for the year ended August
31, 2015
Derivatives not accounted for as hedging instruments under ASC 815

Location Foreign exchange

risk
Realized gain/(loss) on derivatives recognized as a result from
operations
Net realized loss on forward foreign currency contracts $ (8,724,640)
Change in unrealized appreciation/(depreciation) on derivatives
recognized as a result from operations
Net change in unrealized depreciation on forward foreign currency $ (960,596)

contracts

During the year ended August 31, 2015, the average monthly notional amounts of open forward
foreign currency contracts were:

Sub-Trust Level * $ 160,621
AUD-denominated BRL-hedged Class 3 1,097,003
AUD-denominated RCB-hedged Class $ 296,566
AUD-denominated AUD-hedged Class $ 1,822,038
JPY-denominated BRL-hedged Class 3 10,891,838
JPY-denominated RCB-hedged Class $ 3,952,401
JPY-denominated JPY-hedged Class $ 4,559,954
USD-denominated BRL-hedged Class 3 9,261,267
USD-denominated RCB-hedged Class $ 5,292,517
USD-denominated USD-hedged Class $ 4,571,242

* Forward foreign currency contracts held for all classes.

The Sub-Trust is a party to master netting agreements, such as an International Swaps and
Derivatives Association Master Agreement, International Foreign Exchange Master Agreement or
Foreign Exchange and Options Master Agreement, with certain counterparties that govern over the
counter derivative and foreign exchange contracts entered into from time to time. The Master
Agreements may contain provisions regarding, among other things, the parties® general
obligations, representations, agreements, collateral requirements, events of default and early
termination.
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Collateral requirements are determined based on the Sub-Trust®s net position with each
counterparty. Collateral can be in the form of cash or debt securities issued by the U.S.
Government or related agencies or other securities as agreed to by the Sub-Trust and the
applicable counterparty. With respect to certain counterparties, in accordance with the terms of
the Master Agreements, collateral posted to the Sub-Trust, if any, is held in a segregated
account by the Sub-Trust"s custodian and with respect to those amounts which can be sold or
repledged, are presented in the Schedule of Investments. Collateral pledged by the Sub-Trust, if
any, is segregated by the Sub-Trust®"s custodian and identified in the Schedule of Investments. As
of August 31, 2015, there were no securities or cash pledged as collateral by the Sub-Trust.

Termination events applicable to the Sub-Trust may occur upon a decline in the Sub-Trust"s net
assets below a specified threshold over a certain period of time. Termination events applicable
to counterparties may occur upon a decline in the counterparty”s credit rating below a specified
level. In each case, upon occurrence, the other party may elect to terminate early and cause
settlement of all derivative and foreign exchange contracts outstanding, including the payment of
any losses and costs resulting from such early termination, as reasonably determined by the
terminating party. Any decision by one or more of the Sub-Trust"s counterparties to elect early
termination could impact the Sub-Trust®"s future derivative activity.

3. UNDERLYING SUB-TRUST

The following information has been taken from the August 31, 2015, audited financial statements
of the Underlying Sub-Trust and is consistent with the information of the Underlying Sub-Trust as
of August 31, 2015.

3.1. ORGANIZATION OF THE UNDERLYING SUB-TRUST

Global Convertible Bond Emerging PLUS Fund (the* Series Trust” ) is a series of Kokusai Trust 2
(the" Trust” ), an open-ended umbrella unit trust established under an open-ended Cayman Islands
unit trust formed on January 7, 2011. The Trust was established pursuant to a declaration of
trust executed by Brown Brothers Harriman Trust Company (Cayman) Limited (the “ Trustee” ), a
trust company incorporated under the laws of the Cayman Islands. The Series Trust commenced
operations on January 12, 2011.

The Trustee is licensed to carry on business as a trust company under the Cayman Island Banks and
Trust Companies Law (as amended).
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3. UNDERLYING SUB-TRUST (Continued)

The Series Trust is regulated as a mutual fund under the Mutual Funds Law (2012 Revision) of the
Cayman Islands (* Mutual Funds Law” ) and has obtained a tax exemption certificate from the
Cayman Islands Government.

The Series Trust has one class of units currently available for issue denominated in United
States Dollar.

The investment objective of the Series Trust is to seek a total return from investing mainly in
global convertible bonds.

The investment manager of the Series Trust is UBS AG, UBS Global Asset Management (Zurich) (the

Investment Manager” ).

3.2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES OF THE UNDERLYING SUB-TRUST

The principal accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the periods presented, unless
otherwise stated. The financial statements have been prepared in accordance with International
Financial Reporting Standards (IFRS). The financial statements have been prepared under the
historical cost convention, as modified by the revaluation of financial assets and financial
liabilities (including derivative financial instruments) at fair value through profit and loss.
The preparation of financial statements in conformity with IFRS requires the use of certain
critical accounting estimates and requires the Trustee and the Investment Manager to exercise its
jJudgment in the process of applying the Series Trust"s accounting policies. Areas where
assumptions and estimates are significant to the financial statements are disclosed in Note 4.
The presentation of financial statements in accordance with IFRS requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the
disclosure of contingent liabilities at the date of the financial statements. Estimates and
assumptions are based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.
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3. UNDERLYING SUB-TRUST (Continued)

New standards and amendments effective for the financial year beginning on or after January 1,
2014

In October 2012, 1ASB issued amendments to IFRS 10,° Consolidated financial statements®, IFRS 12,
* Disclosures of interests in other entities”™ and IAS 27,° Separate Financial Statement®, which
introduced an exception to the principle in IFRS 10 that all subsidiaries shall be consolidated.
The amendments define an investment entity and require a parent that is an investment entity to
measure its investments in particular subsidiaries at fair value through profit or loss in
accordance with IFRS 9° Financial Instruments®™ (or IAS 39 ‘* Financial Instruments: Recognition
and Measurement®, if IFRS 9 has not yet been adopted) instead of consolidating those
subsidiaries. Consequently, I1ASB decided to amend IAS 27 to require an investment entity to also
measure its investments in subsidiaries at fair value through profit or loss in its separate
financial statements. IASB also made corresponding amendments to the disclosure requirements for
an investment entity"s separate financial statements, noting that if an investment entity
prepares separate financial statements as its only financial statements, it is still appropriate
for the investment entity to make disclosures otherwise required in IFRS 12 about its interests
in subsidiaries. Entities are required to apply the amendments for annual periods beginning on or
after January 1, 2014.

In December 2011, the IASB issued Amendments to IAS 32,' Offsetting Financial Assets and
Financial Liabilities”, which includes clarification on the meaning of* currently has a legally
enforceable right of set-off and clarification on some gross settlement systems that may be
considered equivalent to net settlement. The amendments are effective for fiscal years beginning
on or after January 1, 2014.

Application of the above standards has had no material impact on the Series Trust.
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3. UNDERLYING SUB-TRUST (Continued)

New standards, amendments and interpretations issued but not effective for the financial year
ending August 31, 2015 and not early adopted

IFRS 9," Financial instruments®, effective for annual periods beginning on or after January 1,
2018, specifies how an entity should classify and measure financial assets and liabilities,
including some hybrid contracts. The standard improves and simplifies the approach for
classification and measurement of financial assets compared with the requirements of IAS 39. Most
of the requirements in IAS 39 for classification and measurement of financial liabilities were
carried forward unchanged. The standard applies a consistent approach to classifying financial
assets and replaces the numerous categories of financial assets in IAS 39, each of which had its
own classification criteria. The standard is not expected to have a significant impact on the
Series Trust®s financial position or performance, as it is expected that the Series Trust will
continue to classify its financial assets and financial liabilities (both long and short) as
being fair value through profit or loss.

There are no other standards, interpretations or amendments to existing standards that are not
yet effective that would be expected to have a significant impact on the Series Trust.

(A) Cash and Cash Equivalents

The Series Trust considers all cash, foreign cash and short-term deposits with original maturity
of three months or less to be cash and cash equivalents.

At August 31, 2015 the Series Trust held the following balances as cash and cash equivalents.

2015
Cash 3 4,155,356
Foreign cash 386,562

$ 4,541,918
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3. UNDERLYING SUB-TRUST (Continued)

(B) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss
Classification

The Series Trust classifies its investments in debt securities and related derivatives, as
financial assets and liabilities at fair value through profit or loss. These financial assets are
classified as held for trading or designated by the Trustee at fair value through profit or loss
at inception.

Financial assets or financial liabilities held for trading are those acquired or incurred
principally for the purposes of selling or repurchasing in the near term or are part of a
portfolio of identifiable financial investments that are managed together and for which there is
evidence of a recent actual pattern of short-term profit taking. Derivatives are also categorized
as financial assets and liabilities held for trading.

Recognition/Derecognition

Regular purchases and sales of investments are recognized on the trade date - the date on which
the Series Trust commits to purchase or sell the investments. Financial assets are derecognized
when the rights to receive cash flows from the investments have expired or the Series Trust has
transferred substantially all risks and rewards of ownership.

Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized
and subsequently valued at fair value. Transaction costs are expensed as incurred in the
Statements of Comprehensive Income. Subsequent to initial recognition, all financial assets and
financial liabilities at fair value through profit or loss are measured at fair value. Gains and
losses arising from changes in the fair value of the' financial assets at fair value through
profit or loss®™ category are presented in the Statements of Comprehensive Income in the period in
which they arise. Interest income from financial assets at fair value through profit or loss is
recognized in the Statements of Comprehensive Income within interest income based on the
effective interest method. Dividend income from financial assets at fair value through profit or
loss is recognized in the Statements of Comprehensive Income within dividend income when the
Series Trust"s right to receive payment is established.
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3. UNDERLYING SUB-TRUST (Continued)

Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded
derivatives and trading securities) is based on quoted market prices at the close of trading on
the reporting date. The quoted market price used for financial instruments held by the Series
Trust is the current sale price. If a significant movement in fair values occurs subsequent to
the close of trading, investments or other assets for which market quotations are not readily
available will be valued at their fair value as determined in good faith in accordance with the
procedures adopted by the Trustee with advice from the Investment Manager. The resulting
unrealized gains and losses will be reflected in the Statements of Comprehensive Income in the
income section.

(C) Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the Statements of
Financial Position when there is a legally enforceable right to offset the recognized amounts and
there is an intention to settle on a net basis, or realize the asset and settle the liability
simultaneously.

As of August 31, 2015 none of the financial assets and liabilities are offset in the Statements
of Financial Position.

(D) Receivables for Securities Sold or Payables for Securities Purchased

Receivables for securities sold and payables for securities purchased represent trading
transactions that have been contracted for but not yet settled or delivered on the Statements of
Financial Position date respectively. These amounts are recognized initially and subsequently
measured at fair value, less provision for impairment for amounts of receivables for securities
sold. A provision for impairment is established when there is objective evidence that the Series
Trust will not be able to collect all amounts of receivables for securities sold. Significant
financial difficulties of the broker, probability that the broker will enter bankruptcy or
financial reorganization, and default in payments are considered indicators that the amount of
receivables for securities sold is impaired.
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3. UNDERLYING SUB-TRUST (Continued)

(E) Foreign Currency Translation

Functional and Presentation Currency

The performance of the Series Trust is measured and reported to the investors in United States
Dollar. The Trustee considers the United States Dollar as the currency that most faithfully
represents the economic effects of the underlying unitholder transactions, events and conditions.
The financial statements are presented in United States Dollar, which is the Series Trust’s
functional and presentation currency.

Transactions and Balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognized in the
Statements of Comprehensive Income. Translation differences on non-monetary financial assets and
liabilities such as fixed-income securities at fair value through profit or loss are recognized
in the Statements of Comprehensive Income within fair value net gain or loss.

(F) Distribution Policy

Distributions will notionally be made on a monthly basis in an amount equal to the positive
aggregated amounts contributed from net realized capital gains and net income. Unitholders should
note that notional distributions declared will not physically be paid to unitholders but will
instead be applied in subscribing for additional units on the applicable distribution re-
investment date.

Any notional distribution will be made within five business days from, and including, the
relevant record date (each a "Distribution Date™).

Any processing error related to the calculation of the amount of a distribution will not be

considered as an error in the calculation of the net asset value or the net asset value per unit
and, where appropriate, will be corrected when the next distribution is calculated and processed.
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3. UNDERLYING SUB-TRUST (Continued)

Distributions declared and reinvested for the years ended August 31, 2015 were as follows:

August 31, 2015
From net realized

Distributions to From net investment - - - Total distributions

unitholders income and Total distributions rate
unrealized gains

GCBEF Non-Hedged Class $ (4,383) $ (9,236,336) $ (9,240,719) $ (0.000806977)

(G) Redeemable Units

Redeemable participating units are redeemable at the unitholder®s option and are classified as
equity in accordance with 1AS 32 (Amendment),“ Financial Instruments: Presentation” . The
amendment requires puttable financial instruments that meet the definition of a financial
liability to be classified as equity where certain strict criteria are met. Those criteria
include:

e The puttable instruments must entitle the holder to a pro-rata share of net assets;

e The puttable instruments must be the most subordinated class and class features must be
identical;

e There must be no contractual obligations to deliver cash or another financial asset other
than the obligation on the issuer to repurchase; and

e The total expected cash flows from the puttable instrument over its life must be based
substantially on the profit or loss of the issuer.

As these conditions were met, the Series Trust"s redeemable units have been classified as equity.

Redeemable units can be put back to the Series Trust"s at any time for cash equal to a
proportionate share of the Series Trust"s net asset value.

Redeemable units are issued and redeemed at the holder®s option at prices based on the Series
Trust™s net asset value per unit at the time of issue or redemption. The Series Trust"s net asset
value per unit is calculated by dividing the net assets attributable to the holder of redeemable
units with the total number of outstanding redeemable units.
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3. UNDERLYING SUB-TRUST (Continued)

(H) Interest Income and Related Receivables

Interest income is recognized on a time-proportionate basis using the effective interest method
and includes interest income from cash and cash equivalents and on debt securities at fair value
though profit or loss.

(1) Dividend Income and Related Receivables
Dividend income is recognized when the right to receive payment is established. A related
receivable is reported initially at fair value and subsequently measured at the carrying amount.

(J) Transaction Fees

Transaction fees are costs incurred to acquire financial assets or liabilities at fair value
through profit or loss. They include fees and commissions paid to agents, advisers, brokers and
dealers. Transaction fees, when incurred, are immediately recognized in profit or loss as an
expense. During the year ended August 31, 2015, the Series Trust did not incur any transaction
expenses.

(K) Taxation

The Trust has received an undertaking from the Cayman Islands Government exempting it from all
local income, profits and capital gains taxes until March 5, 2051. No such taxes are levied in
the Cayman Islands at the present time.

The Series Trust currently incurs withholding taxes imposed by certain countries on investment
income and capital gains. Such income or gain is recorded gross of withholding taxes in the
Statements of Comprehensive Income. Taxes are shown as a separate item in the Statements of
Comprehensive Income.

For the year ended August 31, 2015, the withholding taxes were comprised of the following

balances:

2015
Interest Taxes $ 32,295
Dividend Taxes 51,922

$ 84,217
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3. UNDERLYING SUB-TRUST (Continued)

The Series Trust invests in securities domiciled in countries other than the Cayman Islands. Many
of these foreign countries have tax laws which indicate that capital gains taxes may be
applicable to non residents including the Series Trust. These capital gains taxes are required to
be determined on a self assessment basis and, therefore, such taxes may not be deducted by the
Series Trust"s broker on a "withholding" basis.

In accordance with IAS 12 - Income Taxes, the Series Trust is required to recognize a tax
liability when it is probable that the tax laws of foreign countries require a tax liability to
be assessed on the Series Trust"s capital gains sourced from such foreign country, assuming the
relevant taxing authorities have full knowledge of all the facts and circumstances. The tax
liability is then measured at the amount expected to be paid to the relevant taxation authorities
using the tax laws and rates that have been enacted or substantively enacted by the end of the
reporting period. There is sometimes uncertainty about the way enacted tax law is applied to
offshore investment Series Trusts. This creates uncertainty about whether or not a tax liability
will ultimately be paid by the Series Trust. Therefore when measuring any uncertain tax
liabilities management considers all of the relevant facts and circumstances available at the
time which could influence the likelihood of payment, including any formal or informal practices
of the relevant tax authorities.

At August 31, 2015, the Trustee has determined that the Series Trust did not have a liability to
record for any unrecognized tax benefits in the accompanying financial statements. While this
represents the Trustee"s best estimate there remains a risk that the foreign tax authorities will
attempt to collect taxes on capital gains earned by the Series Trust. This could happen without
giving prior warning, possibly on a retrospective basis, and could result in a substantial loss
to the Series Trust.

(L) Expenses

The expenses of the Series Trust may represent a higher percentage of the net asset value than
would be found in many other private investment funds. UBS AG, UBS Global Asset Management
(Zurich), the Investment Manager of the Series Trust, will be entitled to receive out of the
assets of the Series Trust a fee payable in US dollars quarterly in arrears on an accounting year
basis within 60 calendar days of the end of the relevant quarter of an amount equivalent to 0.65%
per annum of the average of the net asset values on each Business Day in each quarter.
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3. UNDERLYING SUB-TRUST (Continued)

3.3. FINANCIAL STATEMENTS OF THE UNDERLYING SUB-TRUST

The following is the Statement of Financial Position for the Underlying Sub-Trust as of August
31, 2015.

(Expressed in United States Dollars)

Assets
Current Assets
Financial assets at fair value through profit or loss 3 79,318,936
Cash and cash equivalents 4,541,918
Receivables for:
Securities sold 220,837
Interest 434,916
Dividends 18,638
Other assets 11,487
Total assets 84,546,732

Liabilities
Current Liabilities

Financial liabilities at fair value through profit or loss 121,893

Payables for:
Securities purchased 15,277
Units redeemed 1,394,175
Investment management fees 246,105
Professional fees 61,550
Accounting and administration fees 14,661
Custody fees 10,284
Transfer agent fees 3,485
Trustee fees 1,550
Total liabilities 1,868,980

Equity

Unit capital 146,414,916

Accumulated deficit (63,737,164)

Total equity 3 82,677,752
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3. UNDERLYING SUB-TRUST (Continued)

The following is the Statement of Comprehensive Income for the year ended August 31, 2015 for the

Underlying Sub-Trust.
(Expressed in United States Dollars)
Income

Interest income
Dividend income

Net realized gain on financial assets and liabilities at fair value
through profit or loss and foreign currency transactions

Net change in unrealized (depreciation) on financial assets at fair
value through profit or loss and foreign currency translations

Total loss

Expenses
Investment management fees
Accounting and administration fees
Professional fees
Custody fees
Transfer agent fees
Other expense
Trustee fees
Registration fees
Total expenses

Operating Loss
Withholding taxes
Total comprehensive loss

164/365

$ 791,655
186,765

7,864,148

(13,863, 346)

(5,020,778)

735,393
118,268
63,900
63,434
26,923
17,159
10,964
5,137
1,041,178

(6,061,956)
(84,217)
$ (6,146,173)
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3. UNDERLYING SUB-TRUST (Continued)

The following is the Statement of Changes in Equity for the year ended August 31, 2015 for the
Underlying Sub-Trust.

(Expressed in United States Dollars)

Unit Capital Accumulated Deficit Total
At August 31, 2014 $ 217,032,931 $ (48,350,272) $ 168,682,659
Subscription of units 18,071,436 - 18,071,436
Redemption of units (97,930,170) - (97,930,170)
Distributions - (9,240,719) (9,240,719)
Distributions reinvested 9,240,719 - 9,240,719
Total comprehensive loss - (6,146,173) (6,146,173)
At August 31, 2015 $ 146,414,916 $ (63,737,164) $ 82,677,752

4_ UNITS

As of August 31, 2015, all issued units were held by one related unitholder, representing 100%
interest in the net assets of the Sub-Trust. Investment activities of this unitholder could have
a material impact on the Sub-Trust.

(A) Subscription for Units. Units in the Sub-Trust are issued on each Business Day at the Net
Asset Value per unit of the relevant class on the Business Day on which the relevant subscription
order was accepted.

In order to be dealt with on a specific Business Day, a Subscription Application Form must be
received by the Administrator before the Specified Time (13:00 Luxembourg time) on that Business
Day unless otherwise agreed by the Manager. Any application received after the Specified Time
shall be deemed to have been received on the next Business Day.

Subscription monies should be received by Brown Brothers Harriman & Co. (the Custodian” ) on the
fourth Business Day from (and including) the applicable Business Day unless otherwise agreed by
the Manager.

Certificates shall not be issued in respect of units but confirmation of the issuance of units

(if specifically requested), shall be delivered by the Administrator provided that payment of the
subscriptions proceeds has been received by the Custodian.
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There may be a sales charge up to 3.0% (not including local consumption or other taxes) of the
Net Asset Value per unit, retained by Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., (the
“ Distributor” ).

The Manager, the Trustee and the Administrator reserve the right to decline any application to
subscribe for units in whole or in part in their respective sole discretion.

The unitholder will be required to comply with such anti-money laundering procedures as are
required by the Proceeds of Crime Law, 2008 (as amended from time to time) of the Cayman Islands
and also by any anti-money laundering legislation applicable to the Administrator.

(B) Repurchases. Unitholders may repurchase all or any of their units on any Business Day. In
order for an application for repurchase of units to be dealt with on a Business Day, it must be
received by the Administrator before the Specified Time on that Business Day. Any application
received after the Specified Time shall be deemed to have been received on the next Business Day.

The Manager, the Trustee and the Administrator reserve the right to decline any order to
repurchase units in whole or in part in their respective sole discretion. Repurchase requests may
not be revoked by the unitholder, unless the Manager otherwise consents.

The repurchase price of a unit will be the Net Asset Value per unit of the applicable class as of
the applicable Business Day. The Administrator may deduct any third party charges or withholding
taxes, if applicable, from the repurchase proceeds remitted to the repurchasing unitholder.
Repurchases must be made in multiples of 1 unit.

Payment of the repurchase proceeds will generally be made on the fourth Business Day from (and

including) the applicable Business Day or as soon as practicable thereafter in such cases where
the banks in the relevant markets are not open for settlement.

166/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2015

5. RISK FACTORS

The units are speculative and illiquid securities involving substantial risk of loss and are
suitable for investment only by sophisticated persons for which an investment in the Sub-Trust
does not represent a complete investment program and who fully understand and are capable of
assuming the risks of an investment in the Sub-Trust. The Sub-Trust"s debt securities
concentration may make it unsuitable for certain portfolios. References to the Sub-Trust and the
Sub-Trust"s investments and portfolio in the following summary of risks refer to the combined
risks relating to the investments and portfolio of the Sub-Trust as well as the Underlying Sub-
Trust. The following considerations, which do not purport to be a complete list of all risks
involved in an investment in the Sub-Trust, should be carefully evaluated before investing in the
Sub-Trust.

(A) Market Risk. Market risk is the risk that one or more markets in which the Sub-Trust invests
will go down in value, including the possibility that a market will go down sharply and
unpredictably. Selection risk is the risk that the securities that the Sub-Trust"s management
selects will underperform the markets, the relevant indices or the securities selected by other
funds with similar investment objectives and investment strategies.

(B) Exchange Rate Risk.

AUD-denominated Classes and USD-denominated Classes As the Net Asset Value per unit is calculated
in United States Dollar, the amount to be realized in currencies other that United States Dollar,
may be less than the principal amount due to fluctuations in foreign exchange rate.

Classes other than AUD-denominated AUD-hedged Class, JPY-denominated JPY-hedged Class and USD-
denominated USD-hedged Class

The Underlying Sub-Trust, in which the Sub-Trust mainly invests, invests in assets denominated in
various currencies, and each class will hedge its Underlying Currency exposure to the Hedging
Currency of the class in principle. Therefore, if the Hedging Currency of a class becomes
stronger against the Reference Currency of the class, the Net Asset Value per unit of the class
may increase, and if the Hedging Currency of a class becomes weaker against the Reference
Currency of the class, the Net Asset Value per unit of the class may decline. Please note that if
the interest rate of the Hedging Currency of the class is lower than that of the Underlying
Currency, investors will incur the cost of hedging the difference.
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Certain currencies may be hedged through non-deliverable forward Non-Deliverable Forwards

(* NDF” ) which is similar to foreign exchange contract transactions. The price of NDF may be
significantly different from the theoretical amount anticipated based on the difference in
interest rates due to supply and demand, expectations regarding the currency or other factors.
Accordingly, the movement of the Net Asset Value per unit may significantly deviate from the
anticipated price movement based on the actual price movement in the relevant exchange market.

(C) Interest Rate Risk. The value of the fixed-income securities in which the Sub-Trust may
invest will change as the general levels of interest rates fluctuate. When interest rates
decline, the value of the Sub-Trust"s fixed-income securities can be expected to rise.
Conversely, when interest rates rise, the value of such securities is generally expected to
decline.

(D) Credit Risk. The bond price may fluctuate significantly as a result of a change in the bond
issuer®s rating (credibility) or the possibility of such change due to a change in the issuer"s
ability to repay debts, and the Net Asset Value per unit also may fluctuate significantly. In
addition, the Net Asset Value per unit may decline and cause a loss as a result of insolvency,
adverse financial conditions or the credit status of the issuer of the securities which are
invested substantially. If an event of default occurs, the bond price may significantly decline.
Moreover, in such case, flexible transactions may not be allowed as the liquidity significantly
declines.

(E) Liquidity Risk. Liquidity risk is incurred when purchasing or selling securities and other
financial instruments; the sale of securities is impossible because of no demand or the purchase
of securities is impossible because of no supply. For example, portfolio securities and other
instruments may have to be sold at a lower price than the prevailing market price depending on
market conditions, the circulation status or the scale repurchase amount of the securities or
other instruments. This may cause a decline in the Net Asset Value per unit.

Liquidity risk exists when particular investments are difficult to purchase or sell. The Sub-
Trust™s investments in less liquid securities may reduce the returns of the Sub-Trust because it
may be unable to sell the illiquid securities at an advantageous time or price. To the extent
that the Sub-Trust®s principal investment strategies involve non-developed country securities,
derivatives or securities with substantial market and/or credit risk, the Sub-Trust will tend to
have the greatest exposure to liquidity risk.
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(F) Counterparties and Brokers Risk. The financial institutions and counterparties, including
banks and brokerage firms, with which the Sub-Trust or a delegate on behalf of the Sub-Trust
trades or invests, may encounter financial difficulties and default on their respective
obligations to the Sub-Trust. Any such default could result in material losses to the Sub-Trust.
In addition, the Sub-Trust may pledge collateral to the counterparties in order to secure certain
transactions.

The Sub-Trust attempts to reduce its exposure to counterparty credit risk by entering into a
master netting agreement with each of its counterparties. The master netting agreement gives the
Sub-Trust the right to terminate all transactions traded under such agreement upon deterioration
in the credit quality of the counterparty beyond specified levels. The master netting agreement
gives each party the right, upon an event of default by the other party or a termination of the
agreement, to close out all transactions traded under such agreement and to net amounts owed
under each transaction to one payable by one party to the other. The Sub-Trust®s maximum risk of
loss from counterparty credit risk related to OTC derivatives is generally the aggregate
unrealized appreciation and unpaid counterparty payments in excess of any collateral pledged by
the counterparty to the Sub-Trust. The Sub-Trust may be required to pledge collateral for the
benefit of the counterparties on OTC derivatives in an amount not less than each counterparty®s
unrealized appreciation on outstanding derivative contracts, subject to certain minimum transfer
provisions, and such pledged collateral, if any, is identified in the Schedule of Investments.

(G) Custody Risk. The Sub-Trust does not control the custodianship of all of its securities. The
Custodian or other banks or brokerage firms selected to act as custodians may become insolvent,
causing the Sub-Trust to lose all or a portion of the funds or securities held by those
custodians.
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(H) Settlement Risk. Settlement and clearance procedures in certain foreign markets differ
significantly from those in the United States, the European Union and Japan. Foreign settlement
and clearance procedures and trade regulations also may involve certain risks (such as delays in
payment for or delivery of securities) not typically associated with the settlement of U.S.
investments. At times, settlements in certain foreign countries have not kept pace with the
number of securities transactions. These problems may make it difficult for the Sub-Trust to
carry out transactions. If the Sub-Trust cannot settle or is delayed in settling a purchase of
securities, It may miss attractive investment opportunities and certain of its assets may be
uninvested with no return earned thereon for some period. If the Sub-Trust cannot settle or is
delayed in settling a sale of securities, it may lose money if the value of the security then
declines or, if it has contracted to sell the security to another party, the Sub-Trust could be
liable for any losses incurred.

(1) Risk. Securities and other instruments in which the Sub-Trust invests must be denominated or
quoted in United States Dollar. For this reason, changes in foreign currency exchange rates can
affect the value of the Sub-Trust®s portfolio. This risk, generally known as“ currency risk,”
means that a strong functional currency of the Sub-Trust may reduce returns to investors while a
weak functional currency of the Sub-Trust may increase those returns.

(J) Derivatives. Derivative forward foreign currency contracts are volatile and involve
significant risks, including:

e Credit Risk - the risk that the counterparty (the party on the other side of the transaction)
on a derivative transaction will be unable to honor its financial obligation to the Sub-Trust.

* Leverage Risk - the risk associated with certain types of investments or trading strategies
that relatively small market movements may result in large changes in the value of an
investment. Certain investments or trading strategies that involve leverage can result in
losses that greatly exceed the amount originally invested.

e Liquidity Risk - the risk that certain securities may be difficult or impossible to sell at the

time that the seller would like or at the price that the seller believes the security is
currently worth.
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The Sub-Trust may use derivatives for economic hedging purposes, including anticipatory hedges.
Hedging is a strategy in which the Sub-Trust uses a derivative to offset the risks associated
with other Sub-Trust holdings. While hedging can reduce losses, it can also reduce or eliminate
gains or cause losses iIf the market moves in a manner different from that anticipated by the Sub-
Trust or if the cost of the derivative outweighs the benefit of the hedge. Hedging also involves
the risk that changes in the value of the derivative will not match those of the holdings being
hedged as expected by the Sub-Trust, in which case any losses on the holdings being hedged may
not be reduced and may be increased. There can be no assurance that the Sub-Trust®s hedging
strategy will reduce risk or that hedging transactions will be either available or cost
effective. The Sub-Trust is not required to use hedging and may choose not to do so. Because the
Sub-Trust may use derivatives to seek to enhance returns, its investments will expose the Sub-
Trust to the risks outlined above to a greater extent than if the Sub-Trust used derivatives
solely for hedging purposes. Use of derivatives to seek to enhance returns may be considered
speculative.

(K) Corporate Debt Obligations. The Sub-Trust mainly invests in corporate debt obligations. The
Sub-Trust"s investments may be in corporations that have leverage, with other burdens on cash
flow, and therefore involves a high degree of financial risk. The Sub-Trust may also make
investments in corporate debt obligations that have experienced financial or operational
difficulties or have been otherwise out-of-favor. Such investments may be considered speculative,
and the debt obligations could be adversely affected by interest rate movements, changes in the
general economic climate or the economic factors affecting a particular industry, or specific
developments within jurisdictions and/or corporations.

(L) Risk Relating to Investment in Emerging Markets. The Sub-Trust may invest in securities of
issuers located in“ emerging markets” . Investing in emerging markets involves other risks,
including exposure to economic structures that are generally less diverse and mature than, and to
political systems that can be expected to have less stability than, those of developed countries.
Other characteristics of emerging markets that may affect investment include certain national
policies that may restrict investment by foreigners in issuers or industries deemed sensitive to
relevant national interests and the absence of developed structures governing private and foreign
investments and private property. The typically small size of the markets of securities of
issuers located in emerging markets and the possibility of a low or nonexistent volume of trading
in those securities may also result in a lack of liquidity and in price volatility of those
securities.
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(M) Risk Relating to Investment in Global Convertible Bonds. A convertible bond is a security
that entitles the holder to acquire common stock or other equity securities of the same or a
different issuer. A convertible bond generally entitles the holder to receive interest paid or
accrued until the convertible bond matures or is redeemed, converted or exchanged. Before
conversion, convertible bonds have characteristics similar to non-convertible bonds. Generally,
convertible bonds rank senior to common stock in a corporation®s capital structure and,
therefore, generally entail less risk than the corporation®s common stock. Convertible bonds
generally are subordinate in rank to any senior debt obligations of the issuer, and, therefore,
an issuer"s convertible bonds entail more risk than its debt obligations. Because of the
conversion feature, the price of a convertible bond will normally fluctuate in some proportion to
changes in the price of the underlying asset, and as such is subject to risks relating to the
issuer and/or general market and economic conditions (e.g. equity price movement risk and
interest rate risk).

6. GUARANTEES AND INDEMNIFICATION

Under the Trust"s organization documents, certain parties (including the Trustee and Investment
Advisor) are indemnified against certain liabilities that may arise out of the performance of
their duties to the Sub-Trust. Additionally, in the normal course of business, the Sub-Trust
enters into contracts that contain a variety of indemnification clauses. The Sub-Trust®s maximum
exposure under these arrangements is unknown as this would involve future claims that may be made
against the Sub-Trust that have not yet occurred. However, the Sub-Trust has not had prior claims
or losses pursuant to these contracts.

7. INCOME TAX

The Sub-Trust is subject to the Cayman Islands laws in respect to its tax status. Under current
laws of Cayman Islands, there are no tax or duty to be levied on profits, income or on gains or
appreciation, or any tax in the nature of estate duty or inheritance tax that will apply to any
property comprised in or any income arising under the Sub-Trust, or the unitholders thereof, in
respect of any such property or income. No withholding tax is applicable to distributions by the
Sub-Trust or with regard to the payment of Net Asset Value on the repurchase of units. As a
result, no provision for income taxes has been made in the financial statements.
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The Sub-Trust generally intends to conduct its activities so as to avoid being treated as engaged
in a trade or business in the United States for U.S. federal income tax purposes. Specifically,
the Sub-Trust intends to qualify for safe harbors in the Internal Revenue Code of 1986, as
amended, pursuant to which the Sub-Trust will not be treated as engaged in such a business if its
activities are limited to trading in stocks and securities or commodities for its own account. If
the Sub-Trust"s income is effectively connected with a U.S. trade or business carried on by the
Sub-Trust, certain categories of income (including dividends and certain types of interest
income) derived by the Sub-Trust from U.S. sources will be subject to a U.S. tax of thirty
percent, which tax is generally withheld from such

income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board-Accounting Standards Codification 740) requires the Trustee
to determine whether a tax position of the Sub-Trust is more likely than not to be sustained upon
examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. For tax positions meeting the more likely than not threshold,
the tax amount recognized in the financial statements is reduced by the largest benefit that has
a greater than fifty percent likelihood of being realized upon ultimate settlement with the
relevant taxing authority. The Trustee has reviewed the Sub-Trust"s tax positions and has
concluded that no provision for taxes is required in the financial statements. There are
currently no interests or penalties related to uncertain tax positions.

As of August 31, 2015 the tax years that remain subject to examination by the major tax
jurisdictions, other than the U.S., under the statute of limitations range from the year 2011
(commencement of operations) through current fiscal year. The years subject to examination by
U.S. federal jurisdiction include the years of 2011 (commencement of operations) through August
31, 2015.
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8. FEES AND EXPENSES

(A) Administrator®s and Transfer Agent"s Fees. Brown Brothers Harriman & Co. (the

“ Administrator” and“ Transfer Agent” ) receives a fee accrued daily and paid monthly based on
the Net Asset Value of the Sub-Trust. The Administrator is entitled to receive an annual fee of
0.04% on the first $500,000,000; 0.03% on the next $500,000,000 and 0.02% on assets over
$1,000,000,000. The Administrator also receives an annual asset based fund accounting minimum of
$45,000 per annum. The Transfer Agent is entitled to receive an annual fee of 0.01% of assets.
The fees earned by the Administrator and Transfer Agent during the year ended August 31, 2015 and
outstanding fees payable to the Administrator Transfer Agent as of August 31, 2015 have been
disclosed in the Statement of Operations and the Statement of Assets and Liabilities,
respectively.

(B) Custodian®s Fees. The Trustee has a custody agreement with the Custodian for which the
Custodian receives safekeeping fees ranging between 0.01 - 0.04% of net assets. The Custodian
earns an annual minimum fee of $5,000. The Custodian also receives transactions charges for
specialized processing ranging from $10 to $50 per transactions. The fees earned by the Custodian
during the year ended August 31, 2015 and outstanding fees payable to the Custodian as of August
31, 2015 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities, respectively.

(C) Trustee"s Fees. The Trustee receives a fee of 0.01% of the Net Asset Value of the Sub-Trust,
subject to a minimum fee of $10,000 per annum. Fees are accrued daily and paid on a monthly
basis. The fees earned by the Trustee during the year ended August 31, 2015 and outstanding fees
payable to the Trustee as of August 31, 2015 have been disclosed in the Statement of Operations
and the Statement of Assets and Liabilities, respectively.

(D) Investment Advisor"s Fees. The Investment Advisor receives an annual fee of 0.38% of the Net
Asset Value of the Sub-Trust. Fees are accrued daily and paid on a quarterly basis. The fees
earned by the Investment Advisor during the year ended August 31, 2015 and outstanding fees
payable to the Advisor as of August 31, 2015 have been disclosed in the Statement of Operations
and the Statement of Assets and Liabilities, respectively.
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2015

(E) Agent Company"s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the" Agent

Company” ) ensures compliance with the rules and requirements of the Japan Securities Dealer’s
Association and receives an annual fee of 0.05% per annum of the Net Asset Value of each class of
the Sub-Trust. Fees are accrued daily and paid on a quarterly payments. The fees earned by the
Agent Company during the year ended August 31, 2015 and outstanding fees payable to the Agent
Company as of August 31, 2015 have been disclosed in the Statement of Operations and the
Statement of Assets and Liabilities, respectively.

(F) Distributor®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., (the * Distributor” )
receives a fee of 0.50% per annum of the Net Asset Value of each class of the Sub-Trust. Fees are
accrued daily and paid on a quarterly basis. The fees earned by the Distributor during the year
ended August 31, 2015 and outstanding fees payable to the Distributor as of August 31, 2015 have
been disclosed in the Statement of Operations and the Statement of Assets and Liabilities,
respectively. The Distributor is a registered type 1 financial instruments service dealer
pursuant to the Financial Instruments and Exchange Law of Japan and engages in the investment
management business and the financial instruments dealing business including selling and buying,
mediation of selling and buying, underwriting and subscription of securities.

(G) Manager®s Fees. The Manager is entitled to receive a fee of 0.04% per annum of the Net Asset
Value of the Sub-Trust. Fees are accrued daily and paid on a quarterly basis. The fees earned by
the Manager during the year ended August 31, 2015 and outstanding fees payable to the Manager as
of August 31, 2015 have been disclosed in the Statement of Operations and the Statement of Assets
and Liabilities, respectively.

(H) Other Expenses. The Sub-Trust may bear other expenses related to its operations that are not
covered by the investment advisors, administrative, custody and transfer agent fees including but
not limited to governmental fees; brokerage fees and commissions and other portfolio transaction
expenses; costs of borrowing money, including interest expenses; extraordinary expenses,
including costs of litigation and indemnification expenses; organizational expenses; and audit
Tees.
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Notes to Financial Statements

August 31, 2015

9. RELATED PARTY TRANSACTIONS

The Sub-Trust is permitted to enter into forward foreign currency contracts with Brown Brothers
Harriman & Co., a related party to the Administrator, Custodian and Trustee. The Sub-Trust did
not have open forward foreign currency contracts outstanding with Brown Brothers Harriman & Co.
at August 31, 2015. During the year ended August 31, 2015 there was a net realized loss of
$14,293 on forward foreign currency contracts with Brown Brothers Harriman & Co. which is
disclosed in the Statement of Operations.

10. SUBSEQUENT EVENTS

The Trustee has evaluated all subsequent transactions and events through February 5, 2016, the
date on which these financial statements were available to be issued. From September 1, 2015
through February 5, 2016 there were subscriptions of $454,176 and redemptions of $4,422,586.
During the same period, there were distributions of $948,314. There are no other subsequent
events to report as relates to the Sub-Trust.
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(Expressed in United States Dollars)

INVESTMENT IN UNDERLYING SUB-TRUST - 97.9%

Global Convertible Bond Emerging PLUS Fund (A Series Trust
of Kokusai Trust 2) - GCBEF Non-Hedged Class

TOTAL INVESTMENT IN UNDERLYING SUB-TRUST (ldentified cost

$29,149,195)

CASH AND OTHER ASSETS
NET ASSETS

IN EXCESS OF LIABILITIES

% of Net
Units Assets Value
2,729,610,860 97.9% $ 26,106,663
97.9 $ 26,106,663
2.1 570,984
100.0% $ 26,677,647

At August 31, 2015, the Sub-Trust owned 31.58% of the Global Convertible Bond Emerging PLUS
Fund®s net assets. The Sub-Trust"s proportional share of the fair value of individual issuers in

the Underlying Sub-Trust does not exceed 5% of the Sub-Trust"s net assets.

Sub-Trust Level Forward Foreign Currency Contracts Outstanding at August 31, 2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
JPY  Citibank N.A. 634,900 09/02/2015 usb 5,262 $ - $ (34) $ (34
JPY  Citibank N.A. 6,372,900  09/03/2015 usb 52,639 - (162) (162)
JPY  Citibank N.A. 5,105,400 09/03/2015 usb 42,169 - (130) (130)
$ - $ (326) $ (326)

AUD-denominated AUD-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,

2015
Net Unrealized
Contract  Settlement Contract Unrealized Unrealized  Appreciation/
Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
AUD  Citibank N.A. 1,353,103  10/02/2015 usb 976,138 $ - $ (7,558) $ (7,558)
AUD  Citibank N.A. 450,771  10/02/2015 EUR 283,490 5,376 - 5,376
$ 5,376 $ (7,558) $ (2,182)

AUD-denominated BRL-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,

2015
Net Unrealized
Contract  Settlement Contract Unrealized Unrealized  Appreciation/
Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
BRL  Citibank N.A. 1,839,018  10/02/2015 usb 515,802 $ - $ (8,300) $ (8,300)
BRL  Citibank N.A. 612,721  10/02/2015 EUR 149,777 1,489 - 1,489
$ 1,489 $ (8,300) $ (6,811)

The accompanying notes are an integral part of these financial statements
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A Sub-Trust of Kokusai Cayman Trust
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Schedule of Investments (continued)

August 31, 2015

(Expressed in United States Dollars)

AUD-denominated RCB-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
AUD  Citibank N.A. 84,478  10/02/2015 usD 60,954 $ - $ (483) $ (483)
AUD  Citibank N.A. 28,142  10/02/2015 EUR 17,701 333 - 333
BRL  Citibank N.A. 215,052  10/02/2015 usb 60,302 - (955) (955)
BRL  Citibank N.A. 71,651  10/02/2015 EUR 17,512 178 - 178
ZAR  Citibank N.A. 793,984  10/02/2015 usD 60,645 - (1,318) (1,318)
ZAR  Citibank N.A. 264,503  10/02/2015 EUR 17,610 55 - 55
$ 566 $ (2,756) $ (2,190)

JPY-denominated BRL-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
BRL  Citibank N.A. 19,417,305 10/02/2015 usb 5,444,291 $ - $ (85,807) $ (85,807)
BRL  Citibank N.A. 6,469,780  10/02/2015 EUR 1,580,339 17,049 - 17,049
$ 17,049 $ (85,807) $ (68,758)

JPY-denominated JPY-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
JPY  Citibank N.A. 334,564,942  10/02/2015 usb 2,792,343 $ - $ (35,932) $ (35,932)
JPY  Citibank N.A. 111,469,969  10/02/2015 EUR 810,922 10,709 - 10,709
$ 10,709 $ (35,932) $ (25,223)

JPY-denominated RCB-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
AUD  Citibank N.A. 899,305  10/02/2015 usb 648,771 $ - $ (5,029) $ (5,029)
AUD  Citibank N.A. 299,613  10/02/2015 EUR 188,401 3,602 - 3,602
BRL  Citibank N.A. 2,289,242  10/02/2015 usb 641,813 - (10,064) (10,064)
BRL  Citibank N.A. 762,752  10/02/2015 EUR 186,352 1,966 - 1,966
ZAR  Citibank N.A. 8,452,275  10/02/2015 usb 645,523 - (13,963) (13,963)
ZAR  Citibank N.A. 2,815,954  10/02/2015 EUR 187,449 627 - 627
$ 6,195 $ (29,056) $ (22,861)

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Schedule of Investments (continued)

August 31, 2015

(Expressed in United States Dollars)

USD-denominated BRL-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
BRL  Citibank N.A. 12,574,950  10/02/2015 usb 3,526,742 $ - $ (56,514) $ (56,514)
BRL  Citibank N.A. 4,189,709  10/02/2015 EUR 1,024,111 10,234 - 10,234
$ 10,234 $ (56,514) $ (46,280)

USD-denominated RCB-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/

Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
AUD  Citibank N.A. 1,226,309 10/02/2015 usb 884,749 $ - $ (6,931) $ (6,931)
AUD  Citibank N.A. 408,528  10/02/2015 EUR 256,941 4,853 - 4,853
BRL  Citibank N.A. 3,121,714  10/02/2015 usb 875,290 - (13,808) (13,808)
BRL  Citibank N.A. 1,040,098  10/02/2015 EUR 254,190 2,593 - 2,593
ZAR  Citibank N.A. 11,525,697  10/02/2015 usb 880,302 - (19,096) (19,096)
ZAR  Citibank N.A. 3,839,613  10/02/2015 EUR 255,628 813 - 813
$ 8,259 $ (39,835) $ (31,576)

USD-denominated USD-hedged Class Forward Foreign Currency Contracts Outstanding at August 31,
2015

Net Unrealized

Contract  Settlement Contract Unrealized Unrealized  Appreciation/
Buy  Counterparty Amount Date Sell Amount  Appreciation (Depreciation) (Depreciation)
USD  Citibank N.A. 633,158  10/02/2015 EUR 551,863 $ 15,463 $ - $ 15,463

The accompanying notes are an integral part of these financial statements
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(An open-ended Cayman Islands Unit Trust)

Schedule of Investments (continued)

August 31, 2015

(Expressed in United States Dollars)

Value of Derivative Instruments

The following table is a summary of the Sub-Trust"s derivative positions inclusive of potential
netting arrangements. For additional information on derivative instruments, please refer to the
Derivative Instruments section in Note 2 and the Risk Factors section in Note 5 of the
accompanying Notes to Financial Statements.

Value of Value of
Derivative Derivative Collateral Collateral
Counterparty Assets Liabilities Received Pledged Net*
Over-the-Counter Derivatives
Forward Foreign Currency S _ _
Contracts Citibank N.A.  $ 75,340 $  (266,084) $ $ $  (190,744)
Total Derivative subject to Master $ 75.340 $ (266,084) $ N N (190,744)

Netting Agreements

*Net represents the receivable/(payable) that would be due from/(to) the counterparty in an event
of default. Netting is allowed across transactions traded under the same legal agreement with
the same legal entity.

Currency Abbreviations:
AUD - Australian Dollar
BRL - Brazilian Real
EUR - Euro

JPY - Japanese Yen

USD - United States Dol lar
ZAR - South African Rand

The accompanying notes are an integral part of these financial statements
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2014 31

56,630,192 57,594,759 6,946,504
2,253,508 271,796
774,780 93,446
1,289,719 155,553
1,280,523 154,444
18,690 2,254
63,211,979 7,623,997
275 33

4,928 594
1,263,593 152,402
1,283,861 154,846
584,825 70,536
52,142 6,289
40,012 4,826
39,627 4,779
28,326 3,416
15,758 1,901
5,214 629
4,171 503
2,920 352
3,325,652 401,107
59,886,327 7,222,890
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2,916,264 351,731
1,632,605 196,908
438,997 52,947
16,886,883 2,036,727
5,111,172 616,458
5,846,353 705,129
14,674,260 1,769,862
7,109,603 857,489
5,270,190 635,638
59,886,327 7,222,890
28,975
22,684
5,395
186,178
47,376
58,172
204,290
89,470
46,200
100.65 12,139
71.97 8,680
81.37 9,814
90.70 10,939
107.89 13,013
100.50 12,121
71.83 8,663
79.46 9,584
114.07 13,758
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2014 31

481,796 58,109
404,624 48,802
307,514 37,089
131,070 15,808

70,533 8,507
61,526 7,421
58,972 7,113
40,463 4,880
32,370 3,904
10,000 1,206
1,452 175
18,206 2,196
1,136,730 137,101
(654,934) (78,992)
9,888,989 1,192,711
7,032,822 848,229
8,796,595 1,060,957
25,718,406 3,101,897
(4,418,776) (532,949)
(188,637) (22,752)

(4,607,413) (555,700)

21,110,993 2,546,197

20,456,059 2,467,205
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2014 31

(654,934) (78,992)
25,718,406 3,101,897
(4,607,413) (555, 700)
20,456,059 2,467,205
(8,828,912) (1,064,855)

(54,066,433) (6,520,952)
(42,439,286) (5,118,602)
102,325,613 12,341,492
59,886,327 7,222,890
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2014 31
13,147 4,760
(24,727) (19,240)
(11,580) (14,480)

1,280,159 154,400 339,123 40,902
(2,422,607) (292,191) (1,315,726) (158,690)
(1,142,448) (137,791) (976,603) (117,788)

36 10,128

(4,454) (208,777)

(4,418) (198,649)
2,965 358 831,545 100,293
(353,663) (42,655) (17,893,701) (2,158,159)
(350,698) (42,298) (17,062,156) (2,057,867)
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(16,777,378)

2014 31
20,740
(79,150) (58,362)
(58,410) (58,362)
2,236,846 269,786
(8,387,396) (1,011,604) (5,585,662) (673,687)
(6,150,550) (741,818) (5,585,662) (673,687)
19,216 206
(260, 925) (38,445)
(241,709) (38,239)
1,309,548 157,945 15,419 1,860
(18,086,926) (2,181,464) (2,965,795) (357,705)
(2,023,520) (2,950,376) (355, 845)
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52,856
(81,017)
(28,161)

5,806,376
(8,876,938)

(3,070,562)

700,307
(1,070,647)

(370,340)
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2014 31
87.77 10,586 62.59 7,549
(0.78) (94) (0.57) (69)
20.32 2,451 19.94 2,405
19.54 2,357 19.37 2,336
(6.66) (803) (9.99) (1,205)
100.65 12,139 71.97 8,680
. 22.84 32.92
1.42 1.42
(0.81) (0.83)
72.55 8,750 77.20 9,311
(0.63) (76) (0.69) (83)
17.22 2,077 24.83 2,995
16.59 2,001 24.14 2,912
@.77) (937) (10.64) (1,283)
81.37 9,814 90.70 10,939
. 23.79 32.99
1.41 1.40
(0.80) (0.81)
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31
102.93 12,414 88.26 10,645
(0.88) (106) (0.77) (93)
8.20 989 21.28 2,567
7.32 883 20.51 2,474
(2.36) (285) (8.27) (997)
107.89 13,013 100.50 12,121
7.17 24.07
1.40 1.40
(0.83) (0.80)
63.04 7,603 71.50 8,624
(0.56) (68) (0.62) (75)
20.15 2,430 16.98 2,048
19.59 2,363 16.36 1,973
(10.80) (1,303) (8.40) (1,013)
71.83 8,663 79.46 9,584
33.22 23.90
1.40 1.42
(0.81) (0.81)
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31
102.18 12,324
(0.84) (101)
15.13 1,825
14.29 1,724
(2.40) (289)
114.07 13,758
14.11

1.40

0.77)
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2010

2010

2014 31

107.77 77.06 87.13 9,437
11,225 10,457
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2014 31
2014 31

57,594,759 57,594,759
57,594,759 57,594,759
774,780 774,780

(4,928) (4,928)

769,852 769,852

2014 31

(

o

G
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(226,178)
(244,872)
(64,606)
(3,048,047)
(156,712)
(725,815)
(3,340,617)
(885,025)

(137,040)

(8,828,912)
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2014 31
815

(8,702,782)

(188,048)

2014 31

420,854
1,722,728
647,451
3,261,930
24,662,345
8,479,423
7,250,261
21,321,443
8,277,089

6,375,485

2014 31
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( 971,570)

( 15,592,495)

( 16,564,065)  ( 0.001694712)
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Statement of Assets and Liabilities

August 31, 2014

(Expressed in United States Dollars)

ASSETS
Investment in Underlying Sub-Trust (cost $56,630,192) $ 57,594,759
Cash 2,253,508
Unrealized appreciation on forward foreign currency contracts 774,780
Receivables for:
Sub-Trust units sold 1,289,719
Investments sold 1,280,523
Other assets 18,690
Total assets 63,211,979
LIABILITIES
Due to custodian 275
Unrealized depreciation on forward foreign currency contracts 4,928
Payables for:
Investment purchased 1,263,593
Sub-Trust units redeemed 1,283,861
Settled forward foreign currency contracts 584,825
Accrued distributor™s fees 52,142
Accrued custodian®s fees 40,012
Accrued investment advisor®s fees 39,627
Accrued professional fees 28,326
Accrued administrator"s and transfer agent"s fees 15,758
Accrued agent company®s fees 5,214
Accrued manager-s fees 4,171
Accrued trustee"s fees 2,920
Total liabilities 3,325,652
Net assets $ 59,886,327
Net assets
AUD-denominated AUD-hedged Class $ 2,916,264
AUD-denominated BRL-hedged Class $ 1,632,605
AUD-denominated RCB-hedged Class $ 438,997
JPY-denominated BRL-hedged Class $ 16,886,883
JPY-denominated JPY-hedged Class $ 5,111,172
JPY-denominated RCB-hedged Class $ 5,846,353
USD-denominated BRL-hedged Class $ 14,674,260
USD-denominated RCB-hedged Class $ 7,109,603
USD-denominated USD-hedged Class $ 5,270,190
$ 59,886,327

The accompanying notes are an integral part of these financial statements

216/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust
(An open-ended Cayman Islands Unit Trust)

Statement of Assets and Liabilities (continued)

August 31, 2014

(Expressed in United States Dollars)

Units outstanding

AUD-denominated AUD-hedged Class 28,975
AUD-denominated BRL-hedged Class 22,684
AUD-denominated RCB-hedged Class 5,395
JPY-denominated BRL-hedged Class 186,178
JPY-denominated JPY-hedged Class 47,376
JPY-denominated RCB-hedged Class 58,172
USD-denominated BRL-hedged Class 204,290
USD-denominated RCB-hedged Class 89,470
USD-denominated USD-hedged Class 46,200
Net asset value per unit

AUD-denominated AUD-hedged Class $ 100.65
AUD-denominated BRL-hedged Class $ 71.97
AUD-denominated RCB-hedged Class $ 81.37
JPY-denominated BRL-hedged Class $ 90.70
JPY-denominated JPY-hedged Class $ 107.89
JPY-denominated RCB-hedged Class $ 100.50
USD-denominated BRL-hedged Class $ 71.83
USD-denominated RCB-hedged Class $ 79.46
USD-denominated USD-hedged Class $ 114.07

The accompanying notes are an integral part of these financial statements
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(Expressed in United States Dollars)

Investment Income
Income distributions from the Underlying Sub-Trust

Expenses
Distributor®s fees

Investment advisor™s fees
Custodian®s fees
Professional fees
Printing fees
Administrator®s and transfer agent"s fees
Agent company®s fees
Manager®s fees
Trustee®s fees
Registration fees
Other expense

Total expenses

Net investment loss

REALIZED AND UNREALIZED GAIN (LOSS):
Net realized gain (loss) on:
Sales of Underlying Sub-Trust

Realized gain distributions from the Underlying Sub-Trust
Foreign currency transactions and forward foreign currency

contracts

Net realized gain

Net change in unrealized appreciation (depreciation) from:
Investment in the Underlying Sub-Trust

Foreign currency translations and forward foreign currency

contracts
Net change in unrealized depreciation

Net realized and unrealized gain

Increase in net assets from operations

$ 481,796

404,624
307,514
131,070
70,533
61,526
58,972
40,463
32,370
10,000
1,452
18,206
1,136,730

(654,934)

9,888,989
7,032,822

8,796,595
25,718,406

(4,418,776)
(188,637)
(4,607,413)

21,110,993

$ 20,456,059

The accompanying notes are an integral part of these financial statements
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(Expressed in United States Dollars)

Net increase (decrease) in net assets from operations
Net investment loss
Net realized gain
Net change in unrealized depreciation

Net increase in net assets from operations

Distributions to Unitholders

Net decrease in net assets resulting from Sub-Trust unit
transactions

Net decrease in net assets

Net Assets
Beginning of year
End of year

$ (654,934)
25,718,406
(4,607,413)
20,456,059

(8,828,912)
(54,066,433)
(42,439, 286)

102,325,613
$ 59,886,327

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Statement of Changes in Net Assets (continued)

For the Year Ended August 31, 2014

(Expressed in United States Dol lars)

AUD-denominated AUD-denominated AUD-denominated JPY-denominated

JPY-denominated

el gfeiaed el gal e class JoreOn

Sub-Trust unit transactions:
Units

Issued 13,147 4,760 36 10,128 20,740

Redeemed (24,727) (19,240) (4,454) (208,777) (79,150)
Net change in units (11,580) (14,480) (4,418) (198,649) (58,410)
Amounts

Issued $ 1,280,159 $ 339,123 $ 2,965 $ 831,545 $ 2,236,846

Redeemed (2,422,607) (1,315,726) (353,663) (17,893,701) (8,387,396)

Net decrease resulting from

Sub_Trust unit transactions §  (1,142,448) 8 (976,603) $  (350,698) $ (17,062,156) $  (6,150,550)

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Statement of Changes in Net Assets (continued)

For the Year Ended August 31, 2014

(Expressed in United States Dol lars)

JPY-denominated USD-denominated USD-denominated USD-denominated
RCB-hedged Class BRL-hedged Class RCB-hedged Class USD-hedged Class

Sub-Trust unit transactions:

Units
Issued - 19,216 206 52,856
Redeemed (58,362) (260,925) (38,445) (81,017)
Net change in units (58,362) (241,709) (38,239) (28,161)
Amounts
Issued $ - 3 1,309,548 $ 15,419 $ 5,806,376
Redeemed (5,585,662) (18,086,926) (2,965,795) (8,876,938)

Net decrease resulting from

Sub-Trust unit transactions $ (5.585,662) $ (16,777,378) $  (2,950,376) $  (3,070,562)

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Financial Highlights

For the Year Ended August 31, 2014

(Expressed in United States Dol lars)

AUD- AUD- AUD- JPY- JPY-
denominated denominated denominated denominated denominated
AUD- hedged BRL- hedged RCB- hedged BRL- hedged JPY- hedged
Class Class Class Class Class
Net asset value per unit,
beginning of year $ 87.77 $ 62.59 $ 72.55 $ 77.20 $ 102.93
Net investment loss* (0.78) (0.57) (0.63) (0.69) (0.88)
Ne? real!zed and unrealized 20.32 19.94 17.22 24.83 8.20
gain on investments
Total gain from investment
operations 19.54 19.37 16.59 24.14 7.32
Distributions to unitholders (6.66) (9.99) (7.77) (10.64) (2.36)
Net asset value per unit, end ¢ 100.65 $ 71.97  $ 81.37 $ 90.70 $ 107.89
of year
Total return* 22.84% 32.92% 23.79% 32.99% 7.17%
Ratios to average net assets:
Total expenses 1.42% 1.42% 1.41% 1.40% 1.40%
Net investment loss -0.81% -0.83% -0.80% -0.81% -0.83%

+ Calculated based on average units outstanding throughout the year.
* Total return assumes the effect of reinvested distributions.

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Financial Highlights (continued)

For the Year Ended August 31, 2014

(Expressed in United States Dol lars)

JPY- UsD- USD- USsD-
denominated denominated denominated denominated
RCB- hedged BRL- hedged RCB- hedged USD- hedged
Class Class Class Class
Net asset value per unit,
beginning of year $ 88.26 $ 63.04 % 71.50 $ 102.18
Net investment loss* 0.77) (0.56) (0.62) (0.84)
Net_reallzed and unrealized gain 21.98 20.15 16.98 15.13
on investments
Total gain from investment
operations 20.51 19.59 16.36 14.29
Distributions to unitholders (8.27) (10.80) (8.40) (2.40)
sg;rasset value per unit, end of o 100.50 $ 71.83  $ 79.46  $ 114.07
Total return* 24._.07% 33.22% 23.90% 14.11%
Ratios to average net assets:
Total expenses 1.40% 1.40% 1.42% 1.40%
Net investment loss -0.80% -0.81% -0.81% -0.77%

+ Calculated based on average units outstanding throughout the year.
* Total return assumes the effect of reinvested distributions.

The accompanying notes are an integral part of these financial statements
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2014

1. ORGANIZATION

Global CB Emerging PLUS Currency Selection Monthly Dividend (the “ Sub-Trust” ) a sub-trust of
Kokusai Cayman Trust (the "Trust"), was established under an open-ended Cayman Islands (the

“ Cayman Islands” ) unit trust formed on August 3, 2010. The Trust was established pursuant to a
trust deed executed by Brown Brothers Harriman Trust Company (Cayman) Limited (the “ Trustee” )
and Mitsubishi UFJ Global Custody S.A. (the “ Manager” ), under the laws of the Cayman Islands on
August 3, 2010.

The Trustee is licensed to carry on business as a trust company under the Cayman Island Banks and
Trust Companies Law (as amended).

The Trustee may, with the consent of the Manager, issue additional classes of the Sub-Trust in
the future.

The units of the Sub-Trust were issued in multiple classes. Initially, the Manager offered nine
classes of units for subscription: AUD-denominated AUD-hedged Class, AUD-denominated BRL-hedged
Class, AUD-denominated RCB-hedged Class, JPY-denominated BRL-hedged Class, JPY-denominated JPY-
hedged Class, JPY-denominated RCB-hedged Class, USD-denominated BRL-hedged Class, USD-denominated
RCB-hedged Class and USD-denominated USD-hedged Class.

The functional and reporting currency of the Sub-Trust is the United States Dollar (the

“ functional currency” or “ USD” ). The Trustee may designate a class in an operational
currency. Subscription for, and redemptions of, units are processed in operational currency of
the class, and the net asset value per unit of the class is calculated and quoted in such
operational currency. The operational currency of AUD-denominated AUD-hedged Class, AUD-
denominated BRL-hedged Class and AUD-denominated RCB-hedged Class is the Australian Dollar, for
JPY-denominated BRL-hedged Class, JPY-denominated JPY-hedged Class and JPY-denominated RCB-hedged
Class it is the Japanese Yen, for USD-denominated BRL-hedged Class, USD-denominated RCB-hedged
Class and USD-denominated USD-hedged Class it is the United States Dollar. The net asset values
per unit in the operational currency for classes AUD-denominated AUD-hedged Class, AUD-
denominated BRL-hedged Class, AUD-denominated RCB-hedged Class, JPY-denominated BRL-hedged Class,
JPY-denominated JPY-hedged Class and JPY-denominated RCB-hedged Class at August 31, 2014 were
AUD107.77, AUD77.06, AUD87.13, JPY9,437,

JPY11,225 and JPY10,457, respectively.
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2014

The investment objective of the Sub-Trust is to seek to obtain stable income profits and capital
appreciation by investing mainly in GCBEF Non-Hedged Class of Global Convertible Bond Emerging
PLUS Fund, a sub-trust of Kokusai Trust 2 (the "Underlying Sub-Trust™), which invests mainly in
global convertible bonds excluding those issued in Japan or denominated in Japanese Yen. The
investment objectives and strategies of the Sub-Trust and its classes include the investment
objectives and strategies of the Underlying Sub-Trust, which is to seek a total return from
investing mainly in global convertible bonds.

The investment advisor of the Sub-Trust is Kokusai Asset Management Co., Ltd (the “ Investment
Advisor” ).

2. SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust®"s financial statements reflect the period from September 1, 2013 to August 31,
2014. The following is a summary of significant accounting policies consistently followed by the
Sub-Trust in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (* U.S. GAAP” ). The preparation of financial
statements in accordance with U.S. GAAP requires management to make estimates and assumptions
that affect the reported amounts and disclosures in the financial statements. Actual results
could differ from those estimates.

(A) Determination of Net Asset Value of Units. The Sub-Trust"s net asset value will be calculated
each Business Day (any day on which (1) federal, state or local banks are open for business in
New York, London, and Zurich and (2) the London Stock Exchange and the New York Stock Exchange
are open for trading, or such other days as the Manager may from time to time determine) and at
such other times as the Manager may determine (each an “ Accounting Date” ). The Sub-Trust®s net
asset value (“ Net Asset Value” ) is calculated taking into account all assets and liabilities of
the Sub-Trust, including, without limitation, administration, legal, audit and other professional
fees and expenses.

The Net Asset Value and the Net Asset Value per unit used for investment activities of the
unitholders of JPY-denominated classes are calculated and rounded off to the whole number by
Brown Brothers Harriman & Co. (the “ Administrator” ) as of the close of business on each
Business Day. Classes other than JPY-denominated classes are calculated and rounded off to two
decimal places by the Administrator as of the close of business on each Business Day.
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2014

(B) Fair Value Measurements. In accordance with the authoritative guidance on fair value
measurements and disclosures under U.S. GAAP, the Sub-Trust discloses the fair value of its
investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurement) and the
lowest priority to valuations based upon unobservable inputs that are significant to the
valuation (Level 3 measurement). The guidance establishes three levels of the fair value
hierarchy as follows:

e Level 1 Fair value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities;

e Level 2 Fair value measurements are those derived from inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices); and

e Level 3 Fair value measurements are those derived from valuation techniques that include
inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk.
Inputs may include price information, specific and broad credit data, liquidity statistics, and
other factors. A financial instrument®s level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. However, the

“

determination of what constitutes “ observable” requires significant judgment by the Investment
Advisor. The Investment Advisor considers observable data to be that market data which is readily
available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market. The
categorization of a financial instrument within the hierarchy is based upon the pricing
transparency of the instrument and does not necessarily correspond to the perceived risk of that

instrument.
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2014

At August, 31 2014, investment in the Underlying Sub-Trust and derivatives were valued based on
Level 2 inputs. The Sub-Trust uses the “ market approach” valuation technique to value its
investments in funds and derivates. The Sub-Trust follows the authoritative guidance under U.S.
GAAP for estimating the fair value of investments in the Underlying Sub-Trust that has calculated
Net Asset Value per share in accordance with the specialized accounting guidance for Investment
Companies. Accordingly, if the Sub-Trust determines that the Net Asset Value per share of an
investment is indicative of fair value, the Sub-Trust records the fair value of an investment in
an investment company using the Net Asset Value per share of the investment (or its equivalent)
without further adjustment (the “ practical expedient” ). The guidance permits the Sub-Trust to
use the practical expedient only if the Net Asset Value per share of the investment is determined
in accordance with the specialized accounting guidance for Investment Companies as of the
reporting entity"s measurement date. Investments in the Underlying Sub-Trust are valued at fair
value based on the closing Net Asset Value each Business Day.

Derivative Instruments Derivative instruments can be exchange-traded or privately negotiated
over-the-counter (* OTC” ). Exchange-traded derivatives, such as futures contracts and exchange-
traded option contracts, are typically classified withinLevel 1 or Level 2 of the fair value
hierarchy depending on whether or not they are deemed to be actively traded.

OTC derivatives, including forward foreign currency contracts are valued using observable inputs, such
as quotations received from the counterparty, dealers or brokers, whenever available and considered
reliable. In instances where models are used, the value of an OTC derivative depends upon the
contractual terms of, and specific risks inherent in, the instrument as well as the availability and
reliability of observable inputs. Such inputs include market prices for reference securities, yield
curves, credit curves and correlation of such inputs. Certain OTC derivatives, such as generic
forwards, have inputs which can generally be corroborated by market data and are therefore classified
within Level 2.

Those OTC derivatives that have less liquidity or for which inputs are unobservable are classified
within Level 3. While the valuations of these less liquid OTC derivatives may utilize some Level 1 and/or
Level 2 inputs, they also include other unobservable inputs which are considered significant to the fair
value determination. At each measurement date, the Trustee updates the Level 1 and Level 2 inputs to
reflect observable inputs, though the resulting gain and loss are reflected within Level 3 due to the
significance of unobservable inputs.
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Global CB Emerging PLUS Currency Selection Monthly Dividend
A Sub-Trust of Kokusai Cayman Trust

(An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

August 31, 2014

The following table presents the financial instruments carried on the Statement of Assets and
Liabilities by caption and by level within the valuation hierarchy as of August 31, 2014*:

(Unadjusted)
Quoted
Prices in
Active Significant
Markets for Other Significant
Identical Observable Unobservable
Investments Inputs Inputs Fair Value at
Assets: (Level 1) (Level 2) (Level 3) 08/31/14
Investment in Underlying Sub-Trust
Global Convertible Bond Emerging PLUS Fund
(A Series Trust of Kokusai Trust 2) - $ - $ 57,594,759 $ - $ 57,594,759
GCBEF Non-Hedged Class
Total Investment in Underlying Sub-Trust - 57,594,759 - 57,594,759
Financial Derivative Instruments™
Assets
Forward foreign currency contracts - 774,780 - 774,780
Liabilities
Forward foreign currency contracts - (4,928) - (4,928)
Total $ - 3 769,852 $ - 3% 769,852

* For further information on categories of securities refer to the Schedule of Investments.
** Financial derivative instruments such as forward foreign currency contracts are valued at the
unrealized appreciation/(depreciation) on the instruments.

During the year end August 31, 2014, there were no transfers between Level 1, Level 2 and Level 3. The Sub-
Trust accounts for investments it transfers in and out of each level at the end of the period.

(C) Investment Transactions and Investment Income. Purchases and sales of the Underlying Sub-Trust are
recorded as of the trade date for financial reporting purposes. Gains and losses are reported on an
identified cost basis. Distributions of income or realized gains from the Underlying Sub-Trust
investments funds are recorded on ex-dividend date. Distributions of return of capital by the
Underlying Sub-Trust are recorded as a reduction in the cost of the investment.
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(D) Expenses. The Sub-Trust bears its own expenses, including but not limited to investment advisor,
administration and accounting, custody, transfer agent, audit fees and other expenses associated with
the operation of the Sub-Trust. Expense items are recorded on the accrual basis.

(E) Distribution Policy. The Manager may, in its discretion, declare distributions in respect of each
class on the 15th day of every month, out of net investment income, net realized and unrealized capital
gains and capital available for distribution. Distributions will be made to unitholders within five (5)
Business Days from (and including) the declaration of distribution.

Distributions declared and paid during the year ended August 31, 2014 are as fol lows:

Distributions to Unitholders Amount
AUD-denominated AUD hedged-Class $ 226,178
AUD-denominated BRL hedged-Class 244,872
AUD-denominated RCB hedged-Class 64,606
JPY-denominated BRL hedged-Class 3,048,047
JPY-denominated JPY hedged-Class 156,712
JPY-denominated RCB hedged-Class 725,815
USD-denominated BRL hedged-Class 3,340,617
USD-denominated RCB hedged-Class 885,025
USD-denominated USD hedged-Class 137,040

Total $ 8,828,912

(F) Cash and Foreign Currency. The functional and reporting currency for the Sub-Trust is the
United States Dollar. The fair values of foreign securities, currency holdings and other assets
and liabilities are translated into the Sub-Trust®s functional currency based on the current
exchange rates each business day. Fluctuations in the value of currency holdings and other assets
and liabilities resulting from changes in exchange rates are recorded as unrealized foreign
currency gains or losses. Realized gains or losses and unrealized appreciation or depreciation on
investment securities and income and expenses are translated on the respective dates of such
transactions and the reporting date, respectively. The effects of changes in foreign currency
exchange rates on investments in securities and derivatives are not segregated on the Statement
of Operations from the effects of changes in market prices and values of those securities, but
are included with net realized and unrealized gain or loss.
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(G) Forward foreign currency contracts. The Sub-Trust enters into forward foreign currency
contracts in connection with settling planned purchases or sales of securities to hedge the
currency exposure associated with some or all of a Sub-Trust®s securities or as a part of an
investment strategy. A forward foreign currency contract is an agreement between two parties to
buy and sell a currency at a set price on a future date. The fair value of a forward foreign
currency contract fluctuates with changes in forward foreign currency exchange rates. Forward
foreign currency contracts are marked to market daily based on rates obtained from pricing
vendors and the change in value is recorded by the Sub-Trust as an unrealized gain or loss.
Realized gains or losses equal to the difference between the value of the contract at the time it
was opened and the value at the time it was closed are recorded upon delivery or receipt of the
currency. These contracts may involve market risk in excess of the unrealized gain or loss
reflected on the Statement of Assets and Liabilities. In addition, the Sub-Trust could be exposed
to risk if the counterparties are unable to meet the terms of the contracts or if the value of
the currency changes unfavorably to the base currency. The Sub-Trust is also authorized to enter
into forward foreign currency contracts for the purpose of hedging exchange risk for a Japanese
Yen investor. Gains and losses arising from class specific forward foreign currency contracts are
allocated to those specific classes.

The Sub-Trust may use derivative instruments to hedge its investments or to seek to enhance
returns. Derivatives allow the Sub-Trust to increase or decrease its risk exposure more quickly
and efficiently than other types of instruments.

The Sub-Trust may use forward foreign currency contracts for hedging purposes, including
anticipatory hedges. Hedging is a strategy in which the Sub-Trust uses a derivative to offset the
risks associated with other Sub-Trust holdings. While hedging can reduce losses, it can also
reduce or eliminate gains or cause losses if the market moves in a manner different from that
anticipated by the Sub-Trust or if the cost of the derivative outweighs the benefit of the hedge.
Hedging also involves the risk that changes in the value of the derivative will not match those
of the holdings being hedged as expected by the Sub-Trust, in which case any losses on the
holdings being hedged may not be reduced and may be increased. There can be no assurance that the
Sub-Trust"s hedging strategy will reduce risk or that hedging transactions will be either
available or cost effective. The Sub-Trust is not required to use hedging and may choose not to
do so. Use of derivatives to seek to enhance returns may be considered speculative.
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(H) Derivative Instruments. ASC 815-10-50 requires disclosures about derivative instruments and
hedging activities. It requires that the Sub-Trust disclose: a) how and why an entity uses
derivative instruments, b) how derivative instruments and related hedged items are accounted for
and c) how derivative instruments and related hedged items affect an entity"s financial position,
financial performance and cash flows.

The fair value of the forward foreign currency contracts is included in the Statement of Assets
and Liabilities with changes in fair value reflected as realized gain (loss) or net change in
unrealized gain (loss) within the Statements of Operations. During the year, the Sub-Trust®s
transactions in derivative instruments consisted of only forward foreign currency contracts.

Fair Values of Derivative Instruments on the Statement of Assets and Liabilities as of
August 31, 2014
Derivatives not accounted for as hedging instruments under ASC 815

Foreign exchange

Location risk*

Asset derivatives

Unrealized appreciation on forward foreign currency contracts $ 774,780
Liability Derivatives

Unrealized depreciation on forward foreign currency contracts 3 (4,928)

* Gross value is presented in the Statement of Assets and Liabilities in the unrealized appreciation/
(depreciation) on open forward foreign currency contracts.
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Effect of Derivative Instruments on the Statement of Operations for the year ended August
31, 2014
Derivatives not accounted for as hedging instruments under ASC 815

Location Foreign exchange

risk
Realized gain/(loss) on derivatives recognized as a result from
operations
Net realized loss on forward foreign currency contracts $ (8,702,782)
Change in unrealized appreciation/(depreciation) on derivatives
recognized as a result from operations
Net change in unrealized depreciation on forward foreign currency $ (188,048)

contracts

The average monthly notional amounts of forward foreign currency contracts outstanding during the year
ended August 31, 2014 were approximately as follows:

Sub-Trust Level $ 420,854
AUD-denominated BRL-hedged Class 3 1,722,728
AUD-denominated RCB-hedged Class $ 647,451
AUD-denominated AUD-hedged Class $ 3,261,930
JPY-denominated BRL-hedged Class 3 24,662,345
JPY-denominated RCB-hedged Class $ 8,479,423
JPY-denominated JPY-hedged Class $ 7,250,261
USD-denominated BRL-hedged Class 3 21,321,443
USD-denominated RCB-hedged Class $ 8,277,089
USD-denominated USD-hedged Class $ 6,375,485

The Sub-Trust is a party to master netting agreements, such as an International Swaps and
Derivatives Association Master Agreement, International Foreign Exchange Master Agreement or
Foreign Exchange and Options Master Agreement, with certain counterparties that govern over the
counter derivative and foreign exchange contracts entered into from time to time. The Master
Agreements may contain provisions regarding, among other things, the parties® general
obligations, representations, agreements, collateral requirements, events of default and early
termination.
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Collateral requirements are determined based on the Sub-Trust®s net position with each
counterparty. Collateral can be in the form of cash or debt securities issued by the U.S.
Government or related agencies or other securities as agreed to by the Sub-Trust and the
applicable counterparty. With respect to certain counterparties, in accordance with the terms of
the Master Agreements, collateral posted to the Sub-Trust, if any, is held in a segregated
account by the Sub-Trust"s custodian and with respect to those amounts which can be sold or
repledged, are presented in the Schedule of Investments. Collateral pledged by the Sub-Trust, if
any, is segregated by the Sub-Trust®"s custodian and identified in the Schedule of Investments. As
of August 31, 2014, there were no securities or cash pledged as collateral by the Sub-Trust.

Termination events applicable to the Sub-Trust may occur upon a decline in the Sub-Trust"s net
assets below a specified threshold over a certain period of time. Termination events applicable
to counterparties may occur upon a decline in the counterparty”s credit rating below a specified
level. In each case, upon occurrence, the other party may elect to terminate early and cause
settlement of all derivative and foreign exchange contracts outstanding, including the payment of
any losses and costs resulting from such early termination, as reasonably determined by the
terminating party. Any decision by one or more of the Sub-Trust"s counterparties to elect early
termination could impact the Sub-Trust®"s future derivative activity.

3. UNDERLYING SUB-TRUST

The following information has been taken from the August 31, 2014, audited financial statements
of the Underlying Sub-Trust and is consistent with the information of the Underlying Sub-Trust as
of August 31, 2014.

3.1. ORGANIZATION OF THE UNDERLYING SUB-TRUST

Global Convertible Bond Emerging PLUS Fund (the “ Series Trust” ) is a series of Kokusai Trust 2
(the “ Trust” ), an open-ended umbrella unit trust established under an open-ended Cayman Islands
unit trust formed on January 7, 2011. The Trust was established pursuant to a declaration of
trust executed by Brown Brothers Harriman Trust Company (Cayman) Limited (the “ Trustee” ), a
trust company incorporated under the laws of the Cayman Islands. The Series Trust commenced
operations on January 12, 2011.

The Trustee is licensed to carry on business as a trust company under the Cayman Island Banks and
Trust Companies Law (as amended).
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3. UNDERLY ING SUB-TRUST (Continued)

The Series Trust is regulated as a mutual fund under the Mutual Funds Law (2012 Revision) of the
Cayman Islands (* Mutual Funds Law” ) and has obtained a tax exemption certificate from the
Cayman Islands Government.

The Series Trust has one class of units currently available for issue denominated in United
States Dollar.

The investment objective of the Series Trust is to seek a total return from investing mainly in
global convertible bonds.

The investment manager of the Series Trust is UBS AG, UBS Global Asset Management (Zurich) (the

Investment Manager” ).

3.2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES OF THE UNDERLYING SUB-TRUST

The principal accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the periods presented, unless
otherwise stated. The financial statements have been prepared in accordance with International
Financial Reporting Standards (IFRS). The financial statements have been prepared under the
historical cost convention, as modified by the revaluation of financial assets and financial
liabilities (including derivative financial instruments) at fair value through profit and loss.
The preparation of financial statements in conformity with IFRS requires the use of certain
critical accounting estimates and requires the Trustee and the Investment Manager to exercise its
jJudgment in the process of applying the Series Trust"s accounting policies. Areas where
assumptions and estimates are significant to the financial statements are disclosed in Note 4.
The presentation of financial statements in accordance with IFRS requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the
disclosure of contingent liabilities at the date of the financial statements. Estimates and
assumptions are based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.
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3. UNDERLY ING SUB-TRUST (Continued)

New standards and amendments effective for the financial year beginning on or after January 1,
2013

IFRS 10,° Consolidated financial statements®, effective for annual periods beginning on or after
January 1, 2013, builds on existing principles by identifying the concept of control as the
determining factor in whether an entity should be included within the consolidated financial
statements of the parent company. The standard provides additional guidance to assist in the
determination of control where this is difficult to assess.

IFRS 12,° Disclosures of interests in other entities®, effective for annual periods beginning on
or after January 1, 2013, includes the disclosure requirements for all forms of interests in
other entities, including joint arrangements, associates, special purpose vehicles and other off
balance sheet vehicles.

IFRS 13, Fair value measurement”, effective for annual periods beginning on or after January 1,
2013, improves consistency and reduces complexity by providing a precise definition of fair value
and a single source of fair value measurement and disclosure requirements for use across IFRSs.
The requirements do not extend the use of fair value accounting but provide guidance on how it
should be applied where its use is already required or permitted by other standards within IFRS.
If an asset or a liability measured at fair value has a bid price and an ask price, the standard
requires valuation to be based on a price within the bid-ask spread that is most representative
of fair value and allows the use of mid-market pricing or other pricing conventions that are used
by market participants as a practical expedient for fair value measurement within a bid-ask
spread.

In December 2011, the IASB issued Amendments to IFRS 7, Disclosures - Offsetting Financial
Assets and Financial Liabilities®, which amended the required disclosures to include information
that will enable users of an entity®"s financial statements to evaluate the effect or potential
effect of netting arrangements, including rights of set-off associated with the entity"s
recognized financial assets and recognized financial liabilities, on the entity"s financial
position. The amendments are effective for annual periods beginning on or after January 1, 2013.

Application of the above standards has had no material impact on the Series Trust.
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3. UNDERLY ING SUB-TRUST (Continued)

New standards, amendments and interpretations issued but not effective for the financial year
ending August 31, 2014 and not early adopted

IFRS 9," Financial instruments®, effective for annual periods beginning on or after January 1,
2015, specifies how an entity should classify and measure financial assets and liabilities,
including some hybrid contracts. The standard improves and simplifies the approach for
classification and measurement of financial assets compared with the requirements of IAS 39. Most
of the requirements in IAS 39 for classification and measurement of financial liabilities were
carried forward unchanged. The standard applies a consistent approach to classifying financial
assets and replaces the numerous categories of financial assets in IAS 39, each of which had its
own classification criteria. The standard is not expected to have a significant impact on the
Series Trust®s financial position or performance, as it is expected that the Series Trust will
continue to classify its financial assets and financial liabilities (both long and short) as
being fair value through profit or loss.

In October 2012, 1ASB issued amendments to IFRS 10,° Consolidated financial statements®, IFRS 12,
* Disclosures of interests in other entities”™ and IAS 27,' Separate Financial Statement®, which
introduced an exception to the principle in IFRS 10 that all subsidiaries shall be consolidated.
The amendments define an investment entity and require a parent that is an investment entity to
measure its investments in particular subsidiaries at fair value through profit or loss in
accordance with IFRS 9° Financial Instruments®™ (or IAS 39 ‘ Financial Instruments: Recognition
and Measurement®, if IFRS 9 has not yet been adopted) instead of consolidating those
subsidiaries. Consequently, IASB decided to amend IAS 27 to require an investment entity to also
measure its investments in subsidiaries at fair value through profit or loss in its separate
financial statements. 1ASB also made corresponding amendments to the disclosure requirements for
an investment entity"s separate financial statements, noting that if an investment entity
prepares separate financial statements as its only financial statements, it is still appropriate
for the investment entity to make disclosures otherwise required in IFRS 12 about its interests
in subsidiaries. Entities are required to apply the amendments for annual periods beginning on or
after January 1, 2014. The Series Trust is currently evaluating the effect that the guidance may
have on its financial statements.
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3. UNDERLY ING SUB-TRUST (Continued)

In December 2011, the IASB issued Amendments to IAS 32,' Offsetting Financial Assets and
Financial Liabilities”, which includes clarification on the meaning of* currently has a legally
enforceable right of set-off and clarification on some gross settlement systems that may be
considered equivalent to net settlement. The amendments are effective for fiscal years beginning
on or after January 1, 2014. The Series Trust is currently evaluating the effect that the
guidance may have on its financial statements.

There are no other standards, interpretations or amendments to existing standards that are not
yet effective that would be expected to have a significant impact on the Series Trust.

(A) Cash and Cash Equivalents
The Series Trust considers all cash, foreign cash and short-term deposits with original maturity

of three months or less to be cash and cash equivalents.

At August 31, 2014 the Series Trust held the following balances as cash and cash equivalents.

2014
Cash $ 9,755,673
Foreign cash 780,535
$ 10,536,208

(B) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss

e Classification

The Series Trust classifies its investments in debt and related derivatives, as financial assets
and liabilities at fair value through profit or loss. These financial assets are classified as
held for trading or designated by the Trustee at fair value through profit or loss at inception.

Financial assets or financial liabilities held for trading are those acquired or incurred
principally for the purposes of selling or repurchasing in the near term or as part of a
portfolio of identifiable financial investments that are managed together and for which there is
evidence of a recent actual pattern of short-term profit taking. Derivatives are also categorized
as financial assets and liabilities held for trading.
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3. UNDERLY ING SUB-TRUST (Continued)

« Recognition/Derecognition

Regular purchases and sales of investments are recognized on the trade date - the date on which
the Series Trust commits to purchase or sell the investment. Financial assets are derecognized

when the rights to receive cash flows from the investments have expired or the Series Trust has
transferred substantially all risks and rewards of ownership.

* Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized
and subsequently valued at fair value. Transaction costs are expensed as incurred in the
Statements of Comprehensive Income. Subsequent to initial recognition, all financial assets at
fair value through profit or loss are measured at fair value. Gains and losses arising from
changes in the fair value of the' financial assets at fair value through profit or loss® category
are presented in the Statements of Comprehensive Income in the period in which they arise.
Interest income from financial assets at fair value through profit or loss is recognized in the
Statements of Comprehensive Income within interest income based on the effective interest method.
Dividend income from financial assets at fair value through profit or loss is recognized in the
Statements of Comprehensive Income within dividend income when the Series Trust"s right to
receive payment is established.

e Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded
derivatives and trading securities) is based on quoted market prices at the close of trading on
the reporting date. The quoted market price used for financial instruments held by the Series
Trust is the current bid price. If a significant movement in fair values occurs subsequent to the
close of trading, investments or other assets for which market quotations are not readily
available will be valued at their fair value as determined in good faith in accordance with the
procedures adopted by the Trustee with advice from the Investment Manager. The resulting
unrealized gains and losses will be reflected in the Statements of Comprehensive Income in the
income section.

(C) Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the Statements of
Financial Position when there is a legally enforceable right to offset the recognized amounts and
there is an intention to settle on a net basis, or realize the asset and settle the liability
simultaneously.
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3. UNDERLY ING SUB-TRUST (Continued)

As of August 31, 2014 none of the financial assets and liabilities are offset in the Statements
of Financial Position.

(D) Receivables for Securities Sold or Payables for Securities Purchased

Receivables for securities sold and payables for securities purchased represent trading
transactions that have been contracted for but not yet settled or delivered on the Statements of
Financial Position date respectively. These amounts are recognized initially and subsequently
measured at fair value, less provision for impairment for amounts of receivables for securities
sold. A provision for impairment is established when there is objective evidence that the Series
Trust will not be able to collect all amounts of receivables for securities sold. Significant
financial difficulties of the broker, probability that the broker will enter bankruptcy or
financial reorganization, and default in payments are considered indicators that the amount of
receivables for securities sold is impaired.

(E) Foreign Currency Translation

e Functional and Presentation Currency

The performance of the Series Trust is measured and reported to the investors in United States
Dollar. The Trustee considers the United States Dollar as the currency that most faithfully
represents the economic effects of the underlying transactions, events and conditions. The
financial statements are presented in United States Dollar, which is the Series Trust"s
functional and presentation currency.

» Transactions and Balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognized in the
Statements of Comprehensive Income. Translation differences on non-monetary financial assets and
liabilities such as fixed-income securities at fair value through profit or loss are recognized
in the Statements of Comprehensive Income within fair value net gain or loss.
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3. UNDERLY ING SUB-TRUST (Continued)

(F) Distribution Policy

Distributions will notionally be made on a monthly basis in an amount equal to the positive
aggregated amounts contributed from net realized capital gains and net income. Unitholders should
note that notional distributions declared will not physically be paid to unitholders but will
instead be applied in subscribing for additional units on the applicable distribution re-
investment date.

Any notional distribution will be made within five business days from, and including, the
relevant record date (each a "Distribution Date").

Any processing error related to the calculation of the amount of a distribution will not be
considered as an error in the calculation of the net asset value or the net asset value per unit
and, where appropriate, will be corrected when the next distribution is calculated and processed.

Distributions declared and reinvested for the years ended August 31, 2014 were as follows:

August 31, 2014

From net realized

Distributions to From net investment Total distributions

unitholders income and Total distributions rate
unrealized gains
GCBEF Non-Hedged Class $ (971,570) $ (15,592,495) $ (16,564 ,065) (0.001694712)

(G) Redeemable Units

Redeemable participating units are redeemable at the unitholder®s option and are classified as
equity in accordance with 1AS 32 (Amendment), “ Financial Instruments: Presentation” . The
amendment requires puttable financial instruments that meet the definition of a financial
liability to be classified as equity where certain strict criteria are met. Those criteria
include:

e The puttable instruments must entitle the holder to a pro-rata share of net assets;

e The puttable instruments must be the most subordinated class and class features must be
identical;

e There must be no contractual obligations to deliver cash or another financial asset other
than the obligation on the issuer to repurchase; and

« The total expected cash flows from the puttable instrument over its life must be based
substantially on the profit or loss of the issuer.
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3. UNDERLY ING SUB-TRUST (Continued)

As these conditions were met, the Series Trust"s redeemable units have been classified as equity.

Redeemable units can be put back to the Series Trust®s at any time for cash equal to a
proportionate share of the Series Trust®"s net asset value.

Redeemable units are issued and redeemed at the holder®s option at prices based on the Series
Trust®s net asset value per unit at the time of issue or redemption. The Series Trust®s net asset
value per unit is calculated by dividing the equity attributable to the holder of redeemable
units with the total number of outstanding redeemable units.

(H) Interest Income and Related Receivables

Interest income is recognized on a time-proportionate basis using the effective interest method
and includes interest income from cash and cash equivalents and on debt securities at fair value
though profit or loss.

(1) Dividend Income and Related Receivables
Dividend income is recognized when the right to receive payment is established. A related
receivable is reported initially at fair value and subsequently measured at the carrying amount.

(J) Transaction Fees

Transaction fees are costs incurred to acquire financial assets or liabilities at fair value
through profit or loss. They include fees and commissions paid to agents, advisers, brokers and
dealers. Transaction fees, when incurred, are immediately recognized in profit or loss as an
expense. During the year ended August 31, 2014, the Series Trust did not incur any transaction
expenses.

(K) Taxation

The Trust has received an undertaking from the Cayman Islands Government exempting it from all
local income, profits and capital gains taxes until March 5, 2051. No such taxes are levied in
the Cayman Islands at the present time.
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3. UNDERLY ING SUB-TRUST (Continued)

The Series Trust currently incurs withholding taxes imposed by certain countries on investment
income and capital gains. Such income or gain is recorded gross of withholding taxes in the
Statements of Comprehensive Income. Taxes are shown as a separate item in the Statements of
Comprehensive Income.

For the year ended August 31, 2014, the withholding taxes were comprised of the following

balances:
2014
Interest Taxes $ 46,026
Dividend Taxes 69,170
3 115,196

The Series Trust invests in securities domiciled in countries other than the Cayman Islands. Many of
these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non
residents including the Series Trust. These capital gains taxes are required to be determined on a self
assessment basis and, therefore, such taxes may not be deducted by the Series Trust"s broker on a
"withholding" basis.

In accordance with IAS 12 — Income Taxes, the Series Trust is required to recognize a tax
liability when it is probable that the tax laws of foreign countries require a tax liability to
be assessed on the Series Trust®"s capital gains sourced from such foreign country, assuming the
relevant taxing authorities have full knowledge of all the facts and circumstances. The tax
liability is then measured at the amount expected to be paid to the relevant taxation authorities
using the tax laws and rates that have been enacted or substantively enacted by the end of the
reporting period. There is sometimes uncertainty about the way enacted tax law is applied to
offshore investment Series Trusts. This creates uncertainty about whether or not a tax liability
will ultimately be paid by the Series Trust. Therefore when measuring any uncertain tax
liabilities management considers all of the relevant facts and circumstances available at the
time which could influence the likelihood of payment, including any formal or informal practices
of the relevant tax authorities.
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3. UNDERLY ING SUB-TRUST (Continued)

At August 31, 2014, the Trustee has determined that the Series Trust did not have a liability to
record for any unrecognized tax benefits in the accompanying financial statements. While this
represents the Trustee®s best estimate there remains a risk that the foreign tax authorities will
attempt to collect taxes on capital gains earned by the Series Trust. This could happen without
giving prior warning, possibly on a retrospective basis, and could result in a substantial loss
to the Series Trust.

(L) Expenses

The expenses of the Series Trust may represent a higher percentage of the net asset value than
would be found in many other private investment funds. UBS AG, UBS Global Asset Management
(Zurich), the Investment Manager of the Series Trust, will be entitled to receive out of the
assets of the Series Trust a fee payable in US dollars quarterly in arrears on an accounting year
basis within 60 calendar days of the end of the relevant quarter of an amount equivalent to 0.65%
per annum of the average of the net asset values on each Business Day in each quarter.
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3. UNDERLY ING SUB-TRUST (Continued)

3.3. FINANCIAL STATEMENTS OF THE UNDERLYING SUB-TRUST

The following is the Statement of Financial Position for the Underlying Sub-Trust as of August
31, 2014.

(Expressed in United States Dol lars)

Assets

Current Assets

Financial assets at fair value through profit or loss 3 158,397,158
Cash and cash equivalents 10,536,208

Receivables for:
Securities sold -

Units issued 2,263,593
Interest 932,494
Dividends 37,406
Other assets 29,632
Total assets 3 172,196,491

Liabilities
Current Liabilities

Financial liabilities at fair value through profit or loss $ 346,283

Payables for:
Securities purchased 514,941
Units redeemed 1,309,865
Investment advisory fees 1,242,554
Professional fees 59,200
Accounting and Administration fees 23,814
Custody fees 10,031
Transfer agent fees 3,987
Trustee fees 3,157
Total liabilities $ 3,513,832

Equity

Unit capital $ 217,032,931

Retained earnings (48,350,272)

Total equity $ 168,682,659
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3. UNDERLY ING SUB-TRUST (Continued)

The following is the Statement of Comprehensive Income for the year ended August 31, 2014 for the
Underlying Sub-Trust.

(Expressed in United States Dol lars)

Income
Interest income $ 2,031,123
Dividend income 316,607
Net realized_gain on financial assets and Iiabilitie§ at fair value 17 659.294
through profit or loss and foreign currency transactions T
Net change in unrealized appreciation on financial assets and
liabilities at fair value through profit or loss and foreign currency 6,006,056
translations
Total income 26,013,080
Expenses
Investment advisory fees 1,051,231
Accounting and Administration fees 154,264
Professional fees 75,111
Custody fees 60,018
Transfer Agent fees 32,406
Organization expense 17,159
Trustee fees 16,241
Registration fees 1,507
Total expenses 1,407,937
Operating Profit 24,605,143
Withholding taxes (115,196)

Total comprehensive income $ 24,489,947
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3. UNDERLY ING SUB-TRUST (Continued)

The following is the Statement of Changes in Equity for the year ended August 31, 2014 for the Underlying
Sub-Trust.

(Expressed in United States Dol lars)

At August 31, 2013 $ 214,077,788 $ (56,276,154) $ 157,801,634
Subscription of units 99,117,334 - 99,117,334
Redemption of units (112,726,256) - (112,726,256)
Distributions - (16,564,065) (16,564,065)
Distributions reinvested 16,564,065 - 16,564,065
Total comprehensive income - 24,489,947 24,489,947
At August 31, 2014 $ 217,032,931 $ (48,350,272) $ 168,682,659
4. UNITS

As of August 31, 2014, all issued units were held by one related unitholder, representing 100% interest
in the net assets of the Sub-Trust. Investment activities of this unitholder could have a material
impact on the Sub-Trust.

(A) Subscription for Units. Units in the Sub-Trust are issued on each Business Day at the Net
Asset Value per unit of the relevant class on the Business Day on which the relevant subscription
order was accepted.

In order to be dealt with on a specific Business Day, a Subscription Application Form must be
received by the Administrator before the Specified Time (13:00 Luxembourg time) on that Business
Day unless otherwise agreed by the Manager. Any application received after the Specified Time
shall be deemed to have been received on the next Business Day.

Subscription monies should be received by Brown Brothers Harriman & Co. (the “ Custodian” ) on
the fourth Business Day from (and including) the applicable Business Day unless otherwise agreed
by the Manager.

Certificates shall not be issued in respect of units but confirmation of the issuance of units

(if specifically requested), shall be delivered by the Administrator provided that payment of the
subscriptions proceeds has been received by the Custodian.
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There may be a sales charge up to 3.0% (not including local consumption or other taxes) of the
Net Asset Value per unit, retained by Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., (the
“ Distributor” ). For the year ended August 31, 2014, the Distributor waived all sales charges
for the initial subscription for units.

The Manager, the Trustee and the Administrator reserve the right to decline any application to
subscribe for units in whole or in part in their respective sole discretion.

The unitholder will be required to comply with such anti-money laundering procedures as are
required by the Proceeds of Crime Law, 2008 (as amended from time to time) of the Cayman Islands
and also by any anti-money laundering legislation applicable to the Administrator.

(B) Repurchases. Unitholders may repurchase all or any of their units on any Business Day. In
order for an application for repurchase of units to be dealt with on a Business Day, it must be
received by the Administrator before the Specified Time on that Business Day. Any application
received after the Specified Time shall be deemed to have been received on the next Business Day.

The Manager, the Trustee and the Administrator reserve the right to decline any order to
repurchase units in whole or in part in their respective sole discretion. Repurchase requests may
not be revoked by the unitholder, unless the Manager otherwise consents.

The repurchase price of a unit will be the Net Asset Value per unit of the applicable class as of
the applicable Business Day. The Administrator may deduct any third party charges or withholding
taxes, if applicable, from the repurchase proceeds remitted to the repurchasing unitholder.
Repurchases must be made in multiples of 1 unit.

Payment of the repurchase proceeds will generally be made on the fourth Business Day from (and

including) the applicable Business Day or as soon as practicable thereafter in such cases where
the banks in the relevant markets are not open for settlement.
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5. RISK FACTORS

The units are speculative and illiquid securities involving substantial risk of loss and are
suitable for investment only by sophisticated persons for which an investment in the Sub-Trust
does not represent a complete investment program and who fully understand and are capable of
assuming the risks of an investment in the Sub-Trust. The Sub-Trust"s debt securities
concentration may make it unsuitable for certain portfolios. References to the Sub-Trust and the
Sub-Trust"s investments and portfolio in the following summary of risks refer to the combined
risks relating to the investments and portfolio of the Sub-Trust as well as the Underlying Sub-
Trust. The following considerations, which do not purport to be a complete list of all risks
involved in an investment in the Sub-Trust, should be carefully evaluated before investing in the
Sub-Trust.

(A) Market Risk. Market risk is the risk that one or more markets in which the Sub-Trust invests
will go down in value, including the possibility that a market will go down sharply and
unpredictably. Selection risk is the risk that the securities that the Sub-Trust"s management
selects will underperform the markets, the relevant indices or the securities selected by other
funds with similar investment objectives and investment strategies.

(B) Exchange Rate Risk.

USD-denominated Classes and AUD-denominated Classes

As the Net Asset Value per unit is calculated in United States Dollar, the amount to be realized
in currencies other that United States Dollar, may be less than the principal amount due to
fluctuations in foreign exchange rate.

Classes other than JPY-denominated JPY-hedged Class, USD-denominated USD-hedged Class and AUD-
denominated AUD-hedged Class

The Underlying Sub-Trust, in which the Sub-Trust mainly invests, invests in assets denominated in
various currencies, and each class will hedge its Underlying Currency exposure to the Hedging
Currency of the class in principle. Therefore, if the Hedging Currency of a class becomes
stronger against the Reference Currency of the class, the Net Asset Value per unit of the class
may increase, and if the Hedging Currency of a class becomes weaker against the Reference
Currency of the class, the Net Asset Value per unit of the class may decline. Please note that if
the interest rate of the Hedging Currency of the class is lower than that of the Underlying
Currency, investors will incur the cost of hedging the difference.
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Certain currencies may be hedged through non-deliverable forward Non-Deliverable Forwards

(* NDF” ) which is similar to foreign exchange contract transactions. The price of NDF may be
significantly different from the theoretical amount anticipated based on the difference in
interest rates due to supply and demand, expectations regarding the currency or other factors.
Accordingly, the movement of the Net Asset Value per unit may significantly deviate from the
anticipated price movement based on the actual price movement in the relevant exchange market.

(C) Interest Rate Risk. The value of the fixed-income securities in which the Sub-Trust may
invest will change as the general levels of interest rates fluctuate. When interest rates
decline, the value of the Sub-Trust"s fixed-income securities can be expected to rise.
Conversely, when interest rates rise, the value of such securities is generally expected to
decline.

(D) Credit Risk. The bond price may fluctuate significantly as a result of a change in the bond
issuer®s rating (credibility) or the possibility of such change due to a change in the issuer"s
ability to repay debts, and the Net Asset Value per unit also may fluctuate significantly. In
addition, the Net Asset Value per unit may decline and cause a loss as a result of insolvency,
adverse financial conditions or the credit status of the issuer of the securities which are
invested substantially. If an event of default occurs, the bond price may significantly decline.
Moreover, in such case, flexible transactions may not be allowed as the liquidity significantly
declines.

(E) Liquidity Risk. Liquidity risk is incurred when purchasing or selling securities and other
financial instruments; the sale of securities is impossible because of no demand or the purchase
of securities is impossible because of no supply. For example, portfolio securities and other
instruments may have to be sold at a lower price than the prevailing market price depending on
market conditions, the circulation status or the scale repurchase amount of the securities or
other instruments. This may cause a decline in the Net Asset Value per unit.

Liquidity risk exists when particular investments are difficult to purchase or sell. The Sub-
Trust™s investments in less liquid securities may reduce the returns of the Sub-Trust because it
may be unable to sell the illiquid securities at an advantageous time or price. To the extent
that the Sub-Trust®s principal investment strategies involve non-developed country securities,
derivatives or securities with substantial market and/or credit risk, the Sub-Trust will tend to
have the greatest exposure to liquidity risk.
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(F) Counterparties and Brokers Risk. The financial institutions and counterparties, including
banks and brokerage firms, with which the Sub-Trust or a delegate on behalf of the Sub-Trust
trades or invests, may encounter financial difficulties and default on their respective
obligations to the Sub-Trust. Any such default could result in material losses to the Sub-Trust.
In addition, the Sub-Trust may pledge collateral to the counterparties in order to secure certain
transactions.

The Sub-Trust attempts to reduce its exposure to counterparty credit risk by entering into a
master netting agreement with each of its counterparties. The master netting agreement gives the
Sub-Trust the right to terminate all transactions traded under such agreement upon deterioration
in the credit quality of the counterparty beyond specified levels. The master netting agreement
gives each party the right, upon an event of default by the other party or a termination of the
agreement, to close out all transactions traded under such agreement and to net amounts owed
under each transaction to one payable by one party to the other. The Sub-Trust®s maximum risk of
loss from counterparty credit risk related to OTC derivatives is generally the aggregate
unrealized appreciation and unpaid counterparty payments in excess of any collateral pledged by
the counterparty to the Sub-Trust. The Sub-Trust may be required to pledge collateral for the
benefit of the counterparties on OTC derivatives in an amount not less than each counterparty®s
unrealized appreciation on outstanding derivative contracts, subject to certain minimum transfer
provisions, and such pledged collateral, if any, is identified in the Schedule of Investments.

(G) Custody Risk. The Sub-Trust does not control the custodianship of all of its securities. The
Custodian or other banks or brokerage firms selected to act as custodians may become insolvent,
causing the Sub-Trust to lose all or a portion of the funds or securities held by those
custodians.
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(H) Settlement Risk. Settlement and clearance procedures in certain foreign markets differ
significantly from those in the United States, the European Union and Japan. Foreign settlement
and clearance procedures and trade regulations also may involve certain risks (such as delays in
payment for or delivery of securities) not typically associated with the settlement of U.S.
investments. At times, settlements in certain foreign countries have not kept pace with the
number of securities transactions. These problems may make it difficult for the Sub-Trust to
carry out transactions. If the Sub-Trust cannot settle or is delayed in settling a purchase of
securities, It may miss attractive investment opportunities and certain of its assets may be
uninvested with no return earned thereon for some period. If the Sub-Trust cannot settle or is
delayed in settling a sale of securities, it may lose money if the value of the security then
declines or, if it has contracted to sell the security to another party, the Sub-Trust could be
liable for any losses incurred.

(1) Currency Risk. Securities and other instruments in which the Sub-Trust invests must be
denominated or quoted in United States Dollar. For this reason, changes in foreign currency
exchange rates can affect the value of the Sub-Trust®s portfolio. This risk, generally known as

currency risk,” means that a strong functional currency of the Sub-Trust may reduce returns to
investors while a weak functional currency of the Sub-Trust may increase those returns.

(J) Derivatives. Derivative forward foreign currency contracts are volatile and involve
significant risks, including:

e Credit Risk— the risk that the counterparty (the party on the other side of the transaction)
on a derivative transaction will be unable to honor its financial obligation to the Sub-Trust.

* Leverage Risk— the risk associated with certain types of investments or- trading strategies
that relatively small market movements may result in large changes in the value of an
investment. Certain investments or trading strategies that involve leverage can result in
losses that greatly exceed the amount originally invested.

e Liquidity Risk— the risk that certain securities may be difficult or- impossible to sell at

the time that the seller would like or at the price that the seller believes the security is
currently worth.
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The Sub-Trust may use derivatives for economic hedging purposes, including anticipatory hedges.
Hedging is a strategy in which the Sub-Trust uses a derivative to offset the risks associated
with other Sub-Trust holdings. While hedging can reduce losses, it can also reduce or eliminate
gains or cause losses iIf the market moves in a manner different from that anticipated by the Sub-
Trust or if the cost of the derivative outweighs the benefit of the hedge.

Hedging also involves the risk that changes in the value of the derivative will not match those
of the holdings being hedged as expected by the Sub-Trust, in which case any losses on the
holdings being hedged may not be reduced and may be increased. There can be no assurance that the
Sub-Trust"s hedging strategy will reduce risk or that hedging transactions will be either
available or cost effective. The Sub-Trust is not required to use hedging and may choose not to
do so. Because the Sub-Trust may use derivatives to seek to enhance returns, its investments will
expose the Sub-Trust to the risks outlined above to a greater extent than if the Sub-Trust used
derivatives solely for hedging purposes. Use of derivatives to seek to enhance returns may be
considered speculative.

(K) Corporate Debt Obligations. The Sub-Trust mainly invests in corporate debt obligations. The
Sub-Trust"s investments may be in corporations that have leverage, with other burdens on cash
flow, and therefore involves a high degree of financial risk. The Sub-Trust may also make
investments in corporate debt obligations that have experienced financial or operational
difficulties or have been otherwise out-of-favor. Such investments may be considered speculative,
and the debt obligations could be adversely affected by interest rate movements, changes in the
general economic climate or the economic factors affecting a particular industry, or specific
developments within jurisdictions and/or corporations.

(L) Risk Relating to Investment in Emerging Markets. The Sub-Trust may invest in securities of

“

issuers located in “ emerging markets” . Investing in emerging markets involves other risks,
including exposure to economic structures that are generally less diverse and mature than, and to
political systems that can be expected to have less stability than, those of developed countries.
Other characteristics of emerging markets that may affect investment include certain national
policies that may restrict investment by foreigners in issuers or industries deemed sensitive to
relevant national interests and the absence of developed structures governing private and foreign
investments and private property. The typically small size of the markets of securities of
issuers located in emerging markets and the possibility of a low or nonexistent volume of trading
in those securities may also result in a lack of liquidity and in price volatility of those

securities.
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(M) Risk Relating to Investment in Global Convertible Bonds. A convertible bond is a security
that entitles the holder to acquire common stock or other equity securities of the same or a
different issuer. A convertible bond generally entitles the holder to receive interest paid or
accrued until the convertible bond matures or is redeemed, converted or exchanged. Before
conversion, convertible bonds have characteristics similar to non-convertible bonds. Generally,
convertible bonds rank senior to common stock in a corporation®s capital structure and,
therefore, generally entail less risk than the corporation®s common stock. Convertible bonds
generally are subordinate in rank to any senior debt obligations of the issuer, and, therefore,
an issuer"s convertible bonds entail more risk than its debt obligations. Because of the
conversion feature, the price of a convertible bond will normally fluctuate in some proportion to
changes in the price of the underlying asset, and as such is subject to risks relating to the
issuer and/or general market and economic conditions (e.g. equity price movement risk and
interest rate risk).

6. GUARANTEES AND INDEMNIFICATION

Under the Trust"s organization documents, certain parties (including the Trustee and Investment
Advisor) are indemnified against certain liabilities that may arise out of the performance of
their duties to the Sub-Trust. Additionally, in the normal course of business, the Sub-Trust
enters into contracts that contain a variety of indemnification clauses. The Sub-Trust®s maximum
exposure under these arrangements is unknown as this would involve future claims that may be made
against the Sub-Trust that have not yet occurred. However, the Sub-Trust has not had prior claims
or losses pursuant to these contracts.

7. INCOME TAX

The Sub-Trust is subject to the Cayman Islands laws in respect to its tax status. Under current
laws of Cayman Islands, there are no tax or duty to be levied on profits, income or on gains or
appreciation, or any tax in the nature of estate duty or inheritance tax that will apply to any
property comprised in or any income arising under the Sub-Trust, or the unitholders thereof, in
respect of any such property or income. No withholding tax is applicable to distributions by the
Sub-Trust or with regard to the payment of Net Asset Value on the repurchase of units. As a
result, no provision for income taxes has been made in the financial statements.
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The Sub-Trust generally intends to conduct its activities so as to avoid being treated as engaged
in a trade or business in the United States for U.S. federal income tax purposes. Specifically,
the Sub-Trust intends to qualify for safe harbors in the Internal Revenue Code of 1986, as
amended, pursuant to which the Sub-Trust will not be treated as engaged in such a business if its
activities are limited to trading in stocks and securities or commodities for its own account. If
the Sub-Trust"s income is effectively connected with a U.S. trade or business carried on by the
Sub-Trust, certain categories of income (including dividends and certain types of interest
income) derived by the Sub-Trust from U.S. sources will be subject to a U.S. tax of thirty
percent, which tax is generally withheld from such income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board-Accounting Standards Codification 740) requires the Trustee
to determine whether a tax position of the Sub-Trust is more likely than not to be sustained upon
examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. For tax positions meeting the more likely than not threshold,
the tax amount recognized in the financial statements is reduced by the largest benefit that has
a greater than fifty percent likelihood of being realized upon ultimate settlement with the
relevant taxing authority. The Trustee has reviewed the Sub-Trust®"s tax positions and has
concluded that no provision for taxes is required in the financial statements. There are
currently no interests or penalties related to uncertain tax positions.

As of August 31, 2014 the tax years that remain subject to examination by the major tax
jurisdictions, other than the U.S., under the statute of limitations range from the year 2011
(commencement of operations) through current fiscal year. The years subject to examination by
U.S. federal jurisdiction include the years of 2011 (commencement of operations) through August
31, 2014.
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8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS

(A) Administrator®s and Transfer Agent"s Fees. Brown Brothers Harriman & Co. (the

“ Administrator” and “ Transfer Agent” ) receives a fee accrued daily and paid monthly based on
the Net Asset Value of the Sub-Trust. The Administrator and Transfer Agent are entitled to
receive an annual fee of 0.05% on the first $500,000,000; 0.04% on the next $500,000,000 and
0.03% on assets over $1,000,000,000. The Administrator also receives an annual asset-based fund
accounting minimum of $45,000 per annum. The fees earned by the Administrator and Transfer Agent
during the year ended August 31, 2014 and outstanding fees payable to the Administrator Transfer
Agent as of August 31, 2014 have been disclosed in the Statement of Operations and the Statement
of Assets and Liabilities.

(B) Custodian®s Fees. The Custodian receives a fee calculated and paid monthly based on net
assets and transaction volume. The Custodian is entitled to be paid agreed upon transaction
charges and to recover properly vouched out-of-pocket expenses out of the assets of the Sub-
Trust, as set out in the Information Memorandum. The Custodian earns an annual minimum fee of
$5,000. The fees earned by the Custodian during the year ended August 31, 2014 and outstanding
fees payable to the Custodian as of August 31, 2014 have been disclosed in the Statement of
Operations and the Statement of Assets and Liabilities.

(C) Trustee®s Fees. The Trustee receives a fee of 0.01% of the Net Asset Value of the Sub-Trust,
subject to a minimum fee of $10,000 per annum. Fees are accrued daily and paid on a monthly
basis. The fees earned by the Trustee during the year ended August 31, 2014 and outstanding fees
payable to the Trustee as of August 31, 2014 have been disclosed in the Statement of Operations
and the Statement of Assets and Liabilities.

(D) Investment Advisor®s Fees. The Investment Advisor receives an annual fee of 0.38% of the Net
Asset Value of the Sub-Trust. Fees are accrued daily and paid on a quarterly basis. The fees
earned by the Investment Advisor during the year ended August 31, 2014 and outstanding fees
payable to the Advisor as of August 31, 2014 have been disclosed in the Statement of Operations
and the Statement of Assets and Liabilities.
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(E) Agent Company®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the “ Agent
Company” ) ensures compliance with the rules and requirements of the Japan Securities Dealer’s
Association and receives an annual fee of 0.05% per annum of the Net Asset Value of each class of
the Sub-Trust. Fees are accrued daily and paid on a quarterly payments. The fees earned by the
Agent Company during the year ended August 31, 2014 and outstanding fees payable to the Agent
Company as of August 31, 2014 have been disclosed in the Statement of Operations and the
Statement of Assets and Liabilities.

(F) Distributor®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., (the * Distributor” )
receives a fee of 0.50% per annum of the Net Asset Value of each class of the Sub-Trust. Fees are
accrued daily and paid on a quarterly basis. The fees earned by the Distributor during the year
ended August 31, 2014 and outstanding fees payable to the Distributor as of August 31, 2014 have
been disclosed in the Statement of Operations and the Statement of Assets and Liabilities.

(G) Manager®s Fees. The Manager is entitled to receive a fee of 0.04% per annum of the Net Asset
Value of the Sub-Trust. Fees are accrued daily and paid on a quarterly basis. The fees earned by
the Manager during the year ended August 31, 2014 and outstanding fees payable to the Manager as
of August 31, 2014 have been disclosed in the Statement of Operations and the Statement of Assets
and Liabilities.

(H) Other Expenses. The Sub-Trust may bear other expenses related to its operations that are not
covered by the investment advisors, administrative, custody and transfer agent fees including but
not limited to governmental fees; brokerage fees and commissions and other portfolio transaction
expenses; costs of borrowing money, including interest expenses; extraordinary expenses,
including costs of litigation and indemnification expenses; organizational expenses; and audit
fees.

9. RELATED PARTY TRANSACTIONS

The Sub-Trust is permitted to enter into forward foreign currency contracts with Brown Brothers
Harriman & Co., a related party to the Administrator, Custodian and Trustee. All forward foreign
currency contracts outstanding with Brown Brothers Harriman & Co. at August 31, 2014 have been
disclosed in the Schedule of Investments. During the year ended August 31, 2014 there was a net
realized loss of $15,119 on forward foreign currency contracts with Brown Brothers Harriman & Co.
which is disclosed in the Statement of Operations.
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10. RECENT ACCOUNTING PRONOUNCEMENTS

In April 2013, the FASB issued Accounting Standards Update No. 2013-07, “ Presentation of
Financial Statements (Topic 205): Liquidation Basis of Accounting” (* ASU 2013-07" ). ASU 2013-
07 will require an entity to use the liquidation basis of accounting if liquidation is imminent.
Liquidation will be considered “ Imminent” when (1) a liquidation plan has been approved by
those with the authority to do so and the chance of the plan being blocked by other parties is
remote or (2) a liquidation plan is imposed by other forces (e.g., involuntary bankruptcy). ASU
2013-7 is effective prospectively for interim or annual periods beginning on or after December
15, 2013. Management does not expect this guidance to have an impact on the financial statements.

In June 2013, the FASB issued Accounting Standards Update No. 2013-08,” Financial Services -
Investment Companies (Topic 946): Amendments to the Scope, Measurement and Disclosure
Requirements” (* ASU 2013-08" ). ASU 2013-08 clarifies the characteristics of an investment
company and provides comprehensive guidance for assessing whether an entity is an investment
company and for the measurement of non-controlling ownership interests in other investment
companies. ASU 2013-08 is effective prospectively for interim or annual periods beginning on or
after December 15, 2013. Management does not expect this guidance to have an impact on the
financial statements.

11. SUBSEQUENT EVENTS

The Trustee has evaluated all subsequent transactions and events through January 5, 2015, the
date on which these financial statements were available to be issued. From September 1, 2014
through January 5, 2015, there were subscriptions of $1,882,511 and redemptions of $9,669,076.
During the same period there were distributions of $1,766,902. There are no other subsequent
events to report related to the Sub-Trust.
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21,628,515.90 2,608,615,303
429,487.43 51,800,479
21,199,028.47 2,556,814,824

33,617

111,543

34,114

22,190

94,308

59,027

19,001
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2,961
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7,717
107.92 13,016
36.06 4,349
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2014 12 31
2014 2013
30.1.,30.3 186,863,448 22,537,600 301,442,312 36,356,957

3,15.,30.1.,30.3. 2,117,559,309 255,398,828  2,476,331,814 298,670,380

1,203,577,409 145,163,471  1,851,410,714 223,298,646

913,981,900 110,235,357 624,921,100 75,371,734

30.1.,30.3. 626,640 75,579 1,123 135
4,15,30.1.,30.3. 15,101 1,821 3,416 412
4,5,15 9,174,388 1,106,523 7,691,968 927,728

5 6,710,869 809,398 7,726,217 931,859

181 22 448 54

6,15 27,463,192 3,312,336 31,426,246 3,790,320

7 2,348,413,128 283,242,107  2,824,623,544 340,677,846
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2014 12 31

2014 2013

15,30.1. 1,150,186,003 138,723,934 841,603,737 101,505,827

1,150,186,003 138,723,934 841,603,737 101,505,827

8,15,30.1. 1,044,062,326 125,924,357  1,826,491,962 220,293,196

1,044,062,326 125,924,357  1,826,491,962 220,293,196

9 1,788,497 215,711 1,142,046 137,742
10,15 8,932,711 1,077,374 7,756,599 935,523
8,954,470 1,079,999 6,465,624 779,819

11 7,982,242 962,738 5,409,139 652,396

12 972,228 117,260 1,056,485 127,423

13 37,117,969 4,476,798 37,117,969 4,476,798

14 77,800,912 9,383,568 77,800,912 9,383,568

14 22,247 2,683 41,047 4,951
19,547,993 2,357,683 26,203,648 3,160,422

17 2,348,413,128 283,242,107  2,824,623,544 340,677,846
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2014 12 31
2014 2013
18,30.1. 597,989 72,123 659,342 79,523
597,989 72,123 659,342 79,523

21 62,811,807,217 7,575,732,068 77,004,151,577 9,287,470,722
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2014 12 31
2014 2013

8,018,852 967,154 9,698,265 1,169,708
(1,539,763) (185,711) (1,538,622) (185,573)
140 17 17 2
140 17 17 2
105,997,544 12,784,364 107,246,076 12,934,949
(45,651,511) (5,506,029)  (50,107,569) (6,043,474)
3,579,481 431,721 3,548,410 427,974
22 687,746 82,949 143,060 17,254
(39,883,592) (4,810,360)  (32,260,264) (3,890,910)
24,25  (18,048,722) (2,176,856)  (15,812,680) (1,907,167)
(15,018,938) (1,811,434)  (12,847,942) (1,549,590)
(2,071,294) (249,819) (1,791,205) (216,037)
(1,302,395) (157,082) (1,149,441) (138,634)
16,26  (21,834,870) (2,633,504)  (16,447,584) (1,983,743)
(1,774,975) (214,080) (1,527,631) (184,248)
23 (85,251) (10,282) (262,074) (31,609)
11,27.1. (9,022,279) (1,088,177) (7,125,930) (859,458)
20,326,392 2,451,566 27,813,738 3,354,615
27.2. (778,399) (93,883) (1,610,090) (194,193)
19,547,993 2,357,683 26,203,648 3,160,422
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2014 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12 13
1993
907648

1.2.
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2014 12 31
83,244
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1997 12 16
1.25
2014 12 31 2013
2.7.
2.5.
2.8.
10
2.9.
2.10.
2014 2013
278,000,000 202,921,100
635,981,900 422,000,000
913,981,900 624,921,100
9,174,388 15,101 2013 7,691,968 3,416
2014 12 31
7,375,041.83 2013 5,375,041.83
2014 2010 12 17 15
2,000,000

2,420,100
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2014 12 31 20
2014 12 31 2014 12 31

8,924,169 100 10,934,250 675,597

250,219 100 784,137 162,480

7,691,968 2,420,100 0 (937,680) 9,174,388 0 9,174,388

17,037,709 1,701,049 (10,733) (2,076,006) 16,652,019 9,941,150 6,710,869

1,408,133 106,567 0 (171,578) 1,343,122 931,816 411,306

12,931,718 1,487,709 0 (1,575,700) 12,843,727 7,929,898 4,913,829

2,697,858 106,773 (10,733)  (328,728) 2,465,170 1,079,436 1,385,734

1,945,439 0 0 0 1,945,439 1,945,439 0

1,945,439 0 0 0 1,945,439 1,945,439 0
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2014 2013

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

2014 12 31 855,104,291 2013
921,184,434
2014 12 31 2013

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046

10

2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

11
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1987 16

1983 23
2013 12 31 3,805,528
2014 12 31 2014 12 31
2014 2013

972,228 973,241

2.3. 0 83,244
972,228 1,056,485

953,000 49,080

3,711,797 74,089,115 41,047
26,203,648
(26,222,448)
3,101,000 (3,101,000)

(4,081,958) 4,081,958
980,958 (980,958)

3,711,797 74,089,115 22,247

10

2013 13,989,115
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2014 26 3,101,000

2008 4,081,958 2,900,000

2014 12 31
2014 2014
2009 373,035 260,000
2010 3,130,000 2,333,120
2011 3,100,000 2,388,014
2012 3,304,122 2,506,160
2013 3,101,000 2,250,445
2014 12 31 13,008,157 9,737,739
2005 60,000,000
50,000,000
10,000,000 2014 12 31
2014 12 31 2013 12 31
2014 2013

1,777,335,351 2,074,772,175
9,174,388 7,691,968
9,691,913 10,721,742
1,796,201,652 2,093,185,885

2014 2013
1,144,030,619 825,519,547
129,898,267 322,891,006
2,566,131 1,987,230

1,276,495,017 1,150,397,783

2014 12 31 24

2013 26 575
2013
2014 12 31
1,793,812,098
2014

1,777,275,323
1,179,541
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2014 12 31
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15,357,234
1,793,812,098

2014 2013
0 616,426
197,999 221,295
101,975 99,485
32,654 31,675
332,628 968,881
860,565,286 2013
2014 2013

597,989 659,342
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2014 12 31 2013 12 31

21

22

23
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2014 2013
1,033,744 2,234,684

2014 2013
222,886 0
75,048 0
216,776 44,196
109 206
68,759 63,368
104,168 35,290
687,746 143,060

2014 2013
79,036 62,292
2,732 14,367
3,483 185,415

85,251 262,074
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24
2014 2013
18 13
63 46
66 70
147 129
25
2014 2013
3,957,339 3,497,500
2014 12 31 2013 12 31
26
2014 2013
1,088,220 993,513
338,691 358,762
1,028,640 688,726
1,364,404 1,150,094
951,111 951,587
219,810 238,482
3,615,825 3,473,334
8,360,247 4,509,983
3,800,346 3,199,045
1,067,576 884,058
21,834,870 16,447,584
27
27.1.
2014 2013
6,931,276 4,382,732
11 0 1,100,619
2,091,003 1,311,952
11 0 330,627

9,022,279 7,125,930
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27.2.
2014 2013
25,895 29,488
714,359 1,539,239
38,145 41,363
778,399 1,610,090
21,400 25,895
28
2014 12 31
63.72 28.53
100
29
1989 25
1997 11 1993 2009 18
2002 12 19
35
100,000
2000 27
20,000
120,000 100,000

20,000

2014 12 31 2013 12 31
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30
30.1.
2014 12 31

537 0 0 0 537
186,862,911 0 0 0 186,862,911
1,481,577,409 635,981,900 0 0 2,117,559,309
626,640 0 0 0 626,640

0 0 0 15,101 15,101
1,669,067,497 635,981,900 0 15,101  2,305,064,498
1,150,186,003 0 0 0 1,150,186,003
1,044,062,326 0 0 0 1,044,062,326
597,989 0 0 0 597,989
2,194,846,318 0 0 0 2,194,846,318
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2013 12 31

564 0 0 0 564
301,441,748 0 0 0 301,441,748
2,054,331,814 422,000,000 0 0 2,476,331,814
1,123 0 0 0 1,123

0 0 0 3,416 3,416
2,355,775,249 422,000,000 0 3,416 2,777,778,665
841,603,737 0 0 0 841,603,737
1,826,491,962 0 0 0 1,826,491,962
659,342 0 0 0 659,342
2,668,755,041 0 0 0 2,668,755,041
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1,315,371,712 19,508,000 0 1,334,879,712 17,385,860

584,751,638 8,470,350 0 593,221,988 2,219,840

1,900,123,350 27,978,350 0 1,928,101,700 19,605,700

1,477,239,921 19,649,249 0 1,496,889,170 17,027,937

278,714,687 0 0 278,714,687 1,929,860

1,755,954,608 19,649,249 0 1,775,603,857 18,957,797
2014 12 31 2014 12 31
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2,377,746,707 0 0 2,377,746,707 36,206,106

305,460,353 6,889,750 0 312,350,103 1,988,280

2,683,207,060 6,889,750 0 2,690,096,810 38,194,386

2,418,760,790 0 0 2,418,760,790 36,344,488

395,764,821 0 0 395,764,821 693,763

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31

281/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

30.3.
2014 12 31
2014 2013
186,863,448 301,442,312
186,863,448 301,442,312
2,117,559,309 2,476,331,814
173,637,181 343,710,530
771,353,251 1,171,519,975
1,168,315,602 955,164,323
2,670,673 4,698,921
1,582,602 1,238,065
626,640 1,123
181,251 0
0 0
445,389 1,123
15,101 3,416
12,101 0
3,000 3,416

2,305,064,498 2,777,778,665
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30.4.
2014 12 31
2014 2014
530,258,219 1,647,715
788,394,261 23,077,972
16,227,232 215,698
593,221,988 1,689,360
1,928,101,700 26,630,745
2013 12 31
2013 2013
964,798,775 12,853,476
1,412,947,932 42,417,807
312,350,103 1,022,356

2,690,096,810 56,293,639
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2014
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2014
(in USD)

ASSETS

Notes 2014 2013

Cash, balances with central banks and post

office banks 30.1., 30.3. 186.863.448 301.442.312
Loans and advances to credit institutions 36_1?:’30_3_ 2.117.559.309 2.476.331.814
a) repayable on demand 1.203.577.409 1.851.410.714
b) other loans and advances 913.981.900 624.921.100
Loans and advances to customers 30.1., 30.3. 626.640 1.123
Shares and other variable-yield securities 4, 15, 15.101 3.416
30.1., 30.3
Shares in affiliated undertakings 4, 5, 15 9.174.388 7.691.968
Tangible assets 5 6.710.869 7.726.217
Other assets 181 448
Prepayments and accrued income 6, 15 27.463.192 31.426.246
TOTAL ASSETS 7 2.348.413.128 2.824.623.544

The accompanying notes form an integral part of the annual accounts.

285/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2014
(in USD)

- continued -

LIABILITIES

Notes 2014 2013
Amounts owed to credit institutions 15, 30.1. 1.150.186.003 841.603.737
a) repayable on demand 1.150.186.003 841.603.737
Amounts owed to customers 8, 15, 30.1. 1.044.062.326 1.826.491.962
a) repayable on demand 1.044.062.326 1.826.491.962
Other liabilities 9 1.788.497 1.142.046
Accruals and deferred income 10, 15 8.932.711 7.756.599
Provisions 8.954.470 6.465.624
a) provisions for taxation 11 7.982.242 5.409.139
b) other provisions 12 972.228 1.056.485
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 77.800.912 77.800.912
Result brought forward 14 22.247 41.047
Profit for the financial year 19.547.993 26.203.648
TOTAL LIABILITIES 17 2.348.413.128 2.824.623.544

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2014

(inUsD)
Notes 2014 2013
Contingent liabilities 18, 30.1. 597.989 659.342
of which:
guarantees w0 et lesged
Fiduciary operations 21 62.811.807.217 77.004.151.577

The accompanying notes form an integral part of the annual accounts.

287/365



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.

PROFIT AND LOSS ACCOUNT

Year ended December 31, 2014
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2014

(in USD)
Notes 2014 2013
Interest receivable and similar income 8.018.852 9.698.265
Interest payable and similar charges (1.539.763) (1.538.622)
Income from securities 140 17
Income from shares and other variable
i o 140 17
yield securities
Commission receivable 105.997.544 107.246.076
Commission payable (45.651.511) (50.107.569)
Net profit on financial operations 3.579.481 3.548.410
Other operating income 22 687.746 143.060
General administrative expenses (39.883.592) (32.260.264)
a) staff costs 24, 25 (18.048.722) (15.812.680)
of which:
- wages and salaries (15.018.938) (12.847.942)
- social security costs (2.071.294) (1.791.205)
of which:
- 500|§I security costs relating to (1.302.395) (1.149.441)
pensions
b) other administrative expenses 16, 26 (21.834.870) (16.447.584)
Value adjustments in respect of tangible
and intangible assets (1.774.975) (1.527.631)
Other operating charges 23 (85.251) (262.074)
Tax on profit on ordinary activities 11, 27.1. (9.022.279) (7.125.930)
Profit on ordinary activities after tax 20.326.392 27.813.738
cher taxes not shown under the preceding 27 2. (778.399) (1.610.090)
items
Profit for the financial year 19.547.993 26.203.648

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

NOTES TO THE ACCOUNTS

December 31, 2014
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Global Custody S.A. (“ the Bank” ) was incorporated in Luxembourg on April
11, 1974 as a société anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi
Bank, Limited to form The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg)
S_A. changed its name to Bank of Tokyo-Mitsubishi (Luxembourg) S.A..

On October 1, 2005, the indirect shareholder, Mitsubishi Tokyo Financial Group, Inc. (MTFG)
merged with UFJ Holdings, Inc. (UFJ) and formed a new financial group, Mitsubishi UFJ
Financial Group (MUFG).

On January 1, 2006, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ
Bank Limited to form The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi
(Luxembourg) S.A. changed its name to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A..

On April 2, 2007, the company became a jointly capitalized subsidiary of Mitsubishi UFJ
Trust and Banking Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 30%, which
are under the same holding company Mitsubishi UFJ Financial Group (MUFG). Consequently,
Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A. changed its name to Mitsubishi UFJ Global
Custody S.A. (MUGC).

On April 28, 2008, Mitsubishi UFJ Global Custody S.A., has issued 49.080 new shares and the
capital of the company has been increased by USD 1.817.968,52. The total subscribed share
capital is currently set at USD 37.117.968,52. The two major shareholders of MUGC hold
92,25% of the capital, Mitsubishi UFJ Trust and Banking Corporation by 63,72% and Bank of
Tokyo-Mitsubishi UFJ Ltd. by 28,53%.

On August 7, 2014, Mitsubishi UFJ Global Custody S.A has established an external branch
located at Ormonde House, 12-13 lower Lesson Street, Dublin 2, lreland. Mitsubishi UFJ
Global Custody S.A., Dublin Branch is registered as credit institution pursuant to UE
Regulation, 1993, under the number 907648.
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The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and
Banking Corporation Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business
policy and valuation principles, unless prescribed by the legal requirements existing in
Luxembourg, are determined and monitored by the Board of Directors in accordance with those
applied in Mitsubishi UFJ Financial Group.

Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account
of third parties either within or outside the Grand-Duchy of Luxembourg, of any banking or
financial operations, as well as all other operations, whether industrial or commercial or
in real estate, which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activities on investment management services.

A significant volume of the Bank"s transactions is concluded directly or indirectly with
companies of The Bank of Tokyo-Mitsubishi UFJ Ltd. Group.

Annual accounts

The Bank prepares its annual accounts in US Dollars (USD), the currency in which the
capital is expressed. The Bank"s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Bank prepares its annual accounts under the historical cost principle in accordance
with the laws and regulations in force in the Grand-Duchy of Luxembourg and on the basis of
accounting principles generally accepted in the banking sector in the Grand-Duchy of
Luxembourg.

In observing these, the following significant accounting policies are applied.
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The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned
become cleared funds, that is, on their date of effective transfer.

Foreign currencies

The Bank maintains a multi-currency accounting system which records all transactions in the
currency or currencies of the transaction, on the day on which the contract is concluded.

Assets and liabilities are converted into USD at the spot exchange rates applicable at the
balance sheet date. Both realised and unrealised profits and losses arising on revaluation
are accounted for in the profit and loss account for the year, except for those resulting
from items specifically covered by a forward foreign exchange contract (swap and hedging
forward foreign exchange contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are translated into USD daily at the prevailing
exchange rates.

At the year-end, all unsettled forward transactions are translated into USD at the forward
rate prevailing on the Balance Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot transactions and on swap
transactions are accrued at the balance sheet date. The revaluation of these transactions

does not affect the result of the financial year.

Financial instruments derivatives

The Bank®s commitments deriving from the derivatives financial instruments such as interest
rate swaps, forward rate agreements, financial futures and options are recorded on the
transaction date among the off balance sheet items.
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At the year-end, where necessary, a provision is set up in respect of individual unrealised
losses resulting from the revaluation of the Bank®s commitments at market value.

The Bank has not constituted any provision for forward derivatives Loss as of December 31,
2014 (2013: USD 83.244).

No provision is set up in those cases where a financial instrument clearly covers an asset
or a liability and economic unity is established or where a financial instrument is hedged

by a reverse transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

It is the Bank™s policy to establish specific value adjustments in respect of doubtful and
irrecoverable debts, as deemed appropriate by the Board of Directors.

Value adjustments, if any, are deducted from the assets to which they relate.

Value adjustments for possible losses on bills, loans and advances and leasing transactions

The value adjustments for possible losses on loans and advances, if any, are deducted from
the assets to which they relate.

Lump-sum provision for risk exposures

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum
provision for risk exposures, as defined in the legislation governing prudential
supervision of banks. The purpose of the provision is to take account of risks which are
likely to crystallise but which have not yet been identified as at the date of preparation
of the annual accounts.

Pursuant to the Instructions issued by the Directeur des Contributions on December 16,
1997, this provision should be made before taxation and should not exceed 1,25% of the

Bank"s risk exposures.

The Bank has not constituted any provision as of December 31, 2014 (2013: USD 0).

294/365



2.7.

2.8.

2.9.

2.10.

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost
method is used for initial recognition. Value adjustments, calculated as described in note
2.5. or arising from a diminution of value, are deducted from the account balance.

Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and
intangible fixed assets with limited useful economic lives is reduced by value adjustments
calculated to write off the value of such assets systematically over their useful economic
lives as follows:

Hardware equipment: 4 years;
Software: 4 years and 5 years;
Other intangible assets: 5 years;
Other tangible assets: 10 years.

Shares in affiliated undertakings

At the Balance Sheet date, shares in affiliated undertakings held as financial fixed assets
are stated at the lower of cost or market value.

Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they
relate.
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NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand may be
analysed according to their remaining maturity as follows:

2014 2013

usD UsD

Not more than three months 278.000.000 202.921.100
More than three months but less than one year 635.981.900 422.000.000

913.981.900 624.921.100

NOTE 4 - TRANSFERABLE SECURITIES

Transferable securities shown under the items “ Shares in affiliated undertakings” and
“ Shares and other variable yield securities” consist entirely of unlisted securities for
USD 9.174.388 and USD 15.101 (2013: USD 7.691.968 and USD 3.416).

As of December 31, 2014, the share capital of “ MUGC LUX MANAGEMENT S.A.” reached an amount
of EUR 7.375.041,83 (2013: EUR 5.375.041,83).

On July 2 2014, the Bank has proceeded to an additional investment of EUR 2.000.000 (USD
2.420.100) in order to increase the share capital of "MUGC LUX MANAGEMENT S.A." (Management
Company under Chapter 15 of the law of December 17, 2010 for collective undertaking
investment).
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Summary of shares in affiliated undertakings

At December 31, 2014, the Bank held at least 20 % of the capital of the following
companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2014 31/12/2014

usD % usD usD

MUGC LUX MANAGEMENT S.A. 8.924.169 100 % 10.934.250 675.597
MITSUBISHI URJ INVESTOR 250.219 100 % 784.137 162.480

SERVICES Limited

Formerly known as Mitsubishi UFJ Global Custody Japan Limited.
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NOTE 5 - MOVEMENTS IN FIXED ASSETS

The following movements have occurred in the Bank™s fixed assets in the course of the financial

year:
FIXED ASSETS:
Gross value Gross value Net value
at the  Additions  Disposals Exchange at the end Cumulative  at theend
beginning difference of the value of the
of the financial adjustments financial
financial year year
year
usD usb usb usD usD usb usD
1. Shares in
affiliated 7.691.968  2.420.100 0 (937.680) 9.174.388 0 9.174.388
undertakings
2. Tangible assets 17.037.709  1.701.049 (10.733) (2.076.006) 16.652.019 9.941.150  6.710.869
a) Hardware 1.408.133 106.567 0 (171.578)  1.343.122 931.816 411.306
b) Software 12.931.718  1.487.709 0 (1.575.700) 12.843.727 7.929.898  4.913.829
c) Other fixtures
and fittings,
flat furniture, 2.697.858 106.773 (10.733) (328.728)  2.465.170 1.079.436  1.385.734
equipment and
vehicles
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwi Il acquired
for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0

Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.
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NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

The Bank"s prepayments and accrued income may be analysed as follows:

2014 2013

UsD usD

Prepaid income taxes 135.976 154.843
Accrued interest income 1.180.222 1.269.077
Prepaid general expenses 2.019.667 1.122.237
Commission on fiduciary operations 1.809.510 2.261.991
Commission on global custody 10.614.920 10.384.372
Commission on investment funds 4.134.906 5.091.460
Other prepayments (including VAT) 6.806.745 8.778.600
position covered by foreign exchange svap. 525.68  1.145.447
Commission from Management Companies 71.322 928.832
Other accrued income 164.301 289.387
27.463.192 31.426.246

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2014, the aggregate amount of the Bank®"s assets denominated in foreign
currencies, translated into USD, is USD 855.104.291 (2013: USD 921.184.434).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2014, debts other than those repayable on demand amounted to USD 0
(2013: USD 0).
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NOTE 9 - OTHER LIABILITIES

The Bank™s other liabilities may be analysed as follows:

2014 2013

UsD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930
1.788.497 1.142.046

NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank"s accruals and deferred income may be analysed as follows:

2014 2013

UsD UsD

Accrued interest expenses 146.678 99.254
Accrued general expenses 2.531.401 193.545
Accrued commission 6.241.224 7.453.300
Other accrued expenses 467 2.157
Other suspense receipt 12.941 8.343

8.932.711 7.756.599
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NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank"s fiscal Balance Sheet and its results of
operations are required to be expressed in Euro. The earnings of the Bank as determined for
fiscal purposes can differ substantially from earnings reported for accounting purposes as
a result of unrealised profits or losses on the translation of the Bank®"s equity into Euro
equivalents for fiscal purposes.

In accordance with the Law of July 16, 1987 (as modified), which allows the fiscal
neutralisation of translation gains on exchange on the investment of equity in banks,
unrealised gains which may be caused by a rise in the USD against the Euro can, under
normal circumstances, be neutralised to the extent of the amount that exceeds the
unrealised translation losses previously carried forward.

In accordance with the Law of July 23, 1983, however, which allows the fiscal
neutralisation of translation gains on exchange on the investment of equity in banks,
future unrealised gains which may be caused by a rise in the US dollar against the Euro
can, under normal circumstances, only be neutralised to the extent of the amount that
exceeds the unrealised translation losses previously carried forward.

Consequently, unrealised translation losses on equity are considered to result from a
timing difference and the Bank has provided for revenue taxes on the accounting income as
deferred taxation.

At December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign
exchange gain on equity has compensated the accumulated negative position. Consequently the

deferred tax liability amounting to USD 3.805.528 (EUR 2.761.731) as of December 31 2013
has been reduced to USD O as of December 31, 2014.

At December 31, 2014, the Bank has no deferred taxes balances in its books.
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NOTE 12 - OTHER PROVISIONS

The Bank™s other provisions may be analysed as follows:

2014 2013

usb usb

Provision for remuneration 972.228 973.241
;rgv;5|on for unrealised losses on forward deals (note 0 83244
972.228 1.056.485

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000
shares of Class A and 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usb usD UsD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

- iginsfer to reserves for Net Worth 3.101.000 (3.101.000)

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

Balance at December 31, 2014 3.711.797 74.089.115 22.247
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Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to
at least 5% of the annual net profit until such reserve is equal to 10% of the share
capital. This appropriation is made in the following year. Distribution of the legal
reserve 1s restricted. This requirement is satisfied as the Bank has reached 10% of the
issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part
of the net worth tax due for that year. This tax credit is however, limited to the amount
of the corporate income tax due for the same year before the imputation of any tax credits.
In order to profit from this credit, the Bank must commit itself to post before the end of
the subsequent year an amount equal to five times the net worth tax credit to a special
reserve, which has to be maintained for a period of five years. The reserve for net worth
tax is included in the Bank"s other reserve for a total amount of USD 13.008.157 (2013: USD
13.989.115).

As resolved in the Annual General Meeting dated March 26, 2014, the Bank has allocated an
amount of USD 3.101.000 to Reserve for Net Worth Tax and reversed the available Net worth
tax constituted in 2008 which amounted to USD 4.081.958 (EUR 2.900.000). The accumulated
balance of special reserve for Net Worth Taxes states as follows as at December 31, 2014.

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2009 373.035 260.000
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445

Balance at December 31, 2014 13.008.157 9.737.739
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In 2005, the Shareholders approved the creation of a special “ On-line costs reserve” for
a total amount of USD 60.000.000. In the same year, the Bank used the amount of USD
50.000.000 from this reserve to absorb the losses created by the special “ On-line costs” .
The remaining balance of USD 10.000.000 is included in the Bank®s other reserves as at
December 31, 2014.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2014 (and December 31, 2013), the following balances with related
parties are outstanding:

ASSETS

2014 2013
usD usD
Loans and advances to credit institutions 1.777.335.351 2.074.772.175
Shares in affiliated undertakings 9.174.388 7.691.968
Prepayments and accrued income 9.691.913 10.721.742
1.796.201.652 2.093.185.885

LIABILITIES
2014 2013
usD usD
Amounts owed to credit institutions 1.144.030.619 825.519.547
Amounts owed to customers 129.898.267 322.891.006
Accruals and deferred income 2.566.131 1.987.230

1.276.495.017 1.150.397.783
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The Bank has not entered into any significant transactions with related parties as defined
in International Accounting Standards 24 “ Related Party Disclosures” which were not made
on terms equivalent to those that prevail in arm®s length transactions as of December 31,
2014 and for the year then ended.

At the request of the Bank, the CSSF has granted a total exemption for the exposures
towards the group (Mitsubishi UFJ Financial Group) in the calculation of large exposure
limits, in accordance with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2014, the amount towards the group falling under this exemption amounts
to USD 1.793.812.098 and can be analysed as follows:

2014

usb

Loans and advances to credit institutions 1.777.275.323
Prepayments and accrued income 1.179.541
Foreign exchange transactions (Market Risk method) 15.357.234

1.793.812.098
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

Fees, excluding VAT, charged to the Bank by the audit firm and its respective entire
network may be analysed as follows:

2014 2013

usb usD

Consultancy fees related to support in the migration 0 616.426
of front office system *

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

Fees are shown on an accrual basis for the financial year.

*This item is capitalised in“ Tangible Assets” and amortised over its useful economic life
of the front office system.

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2014, the aggregate amounts of liabilities denominated in foreign
currencies translated into USD is USD 860.565.286 (2013: USD 923.568.968).

NOTE 18 - CONTINGENT LIABILITIES

The Bank"s contingent liabilities may be analysed as follows:

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

As at the year-end, there were no related party balances.
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NOTE 19 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the
Balance Sheet nor in the Off Balance Sheet Items, but which are significant for the
purposes of assessing the financial situation of the Bank. Details of such commitments are
as follows:

2014 2013
usb usb
Commitments in respect of fixed rental payments 1.033.744 2 234684

contracted on buildings

As at the year-end, there are no related party balances.
NOTE 20 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2014 and
2013:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the
purposes of covering the existing positions.

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;
Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

2014 2013
usD UsD
Adjustment of overpayment of VAT related to previous 299 886 0
years )
Sub-Rental Fee received from the Management Company 75 048 0
(Service level agreement) )
Income from the adjustment of general expenses
regarding previous years 216.776 44.196
Adjustment for interest previous years 109 206
Adjustment for commission previous years 68.759 63.368
Other 104.168 35.290
687.746 143.060
NOTE 23 - OTHER OPERATING CHARGES
2014 2013
usb UsD
Charges from the adjustment of general expenses
regarding previous years 79-036 62.292
Commission previous years 2.732 14367
Others operating losses 3.483 185.415

85.251 262.074
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NOTE 24 - STAFF NUMBERS

The average number or persons employed during the financial year by the Bank is as follows:

2014 2013

Number Number

Senior management 18 13
Middle management 63 46
Employees 66 70
147 129

NOTE 25 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the
managerial body of the Bank by reason of their responsibilities as follows:

2014 2013
usD usD
Senior management 3.957.339 3.497.500

During the financial year, no pension commitments to the members of the Board of Directors
and General Management were made.

As at December 31, 2014 and 2013, the Bank did not grant any advances and credits to the
members of the Board of Directors and General Management.
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NOTE 26 - OTHER ADMINISTRATIVE EXPENSES
2014 2013
usb usb
Rent and related expenses 1.088.220 993.513
Telecommunication expenses 338.691 358.762
Professional fees 1.028.640 688.726
Data charges 1.364.404 1.150.094
Maintenance 951.111 951.587
Travelling, moving, business trips 219.810 238.482
Service fee 3.615.825 3.473.334
System cost 8.360.247 4.509.983
Service contracts 3.800.346 3.199.045
Other expenses 1.067.576 884.058
21.834.870 16.447.584
NOTE 27 - TAX
27.1. Tax on profit on ordinary activities
2014 2013
usD usD
Corporate Income Tax 6.931.276 4.382.732
Deferred Corporate Income Tax (note 11) 0 1.100.619
Municipal Business Tax 2.091.003 1.311.952
Deferred Municipal Business Tax (note 11) 0 330.627

9.022.279 7.125.930
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27.2. Other taxes not shown under the preceding items

2014 2013

Usb Usb

Net worth tax* 25.895 29.488
VAT 714.359 1.539.239
Other taxes 38.145 41.363
778.399 1.610.090

*This represents minimum net worth tax due of EUR 21.400 (USD 25.895).

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2014, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ
Trust and Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%,
which are under the same holding company Mitsubishi UFJ Financial Group (MUFG), which is

incorporated under the laws of Japan and whose registered office is in Tokyo.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may

be obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 29 - DEPOSIT GUARANTEE SCHEME

On September 25, 1989, all credit institutions in the Luxembourg banking sector became
members of the non-profit making association“ Association pour la Garantie des Dépots,
Luxembourg” (“ AGDL" ).

In accordance with the Law of April 5, 1993, as amended by the Law of June 11, 1997 and the
Law of February 18, 2009, the sole object of AGDL is the establishment of a mutual
guarantee scheme covering deposits made by customers of member credit institutions (“ the
Guarantee” ). The customers covered by the Guarantee include all depositors who are
physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European
Union, whose size is such that they would be permitted to draw up abbreviated accounts
pursuant to Article 35 of the Law of December 19, 2002 on commercial companies, as amended.

In the event of insolvency of a member establishment, the AGDL protects all cash depositors
by guaranteeing the reimbursement of their deposits up to the amount of EUR 100.000 or its
foreign currency equivalent. All currencies are protected without distinction. No depositor
can receive more than this sum, regardless of the number of accounts or deposits held in
the sole or joint name of the depositor with the same credit institution.

The Law of July 27, 2000 stipulates that banks must also belong to an investment Guarantee
scheme. This additional Guarantee covers the reimbursement of claims resulting from
investment transactions up to the amount of EUR 20.000.

The total amount of the Guarantee will in no case exceed EUR 120.000 per customer (EUR
100.000 deposit guarantee and EUR 20.000 investor compensation) represents an absolute
figure and cannot be increased by any interest, or any other amount.

As at December 31, 2014 (and December 31, 2013), the Bank had not accepted any deposits

from physical persons and had not to set up any provision in recognition of any potential
liabilities under the Guarantee.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

As at December 31, 2014, the analysis of primary non-trading financial instruments (the

Bank has no trading portfolio) by class and residual maturity is the following:
> 1 year

3 months > 3 months 5 5 years Total
1 year o
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 537 0 0 0 537
Balances with the BCL 186.862.911 0 0 0 186.862.911
Loans and advances to credit 1.481.577.409  635.981.900 0 0 2.117.559.309
institutions
Loans and advances to customers 626.640 0 0 0 626.640
Share§ gnd other variable yield 0 0 0 15.101 15.101
securities
Total 1.669.067.497  635.981.900 0 15.101 2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed
as contingencies
Guarantees and assets pledged as
collateral security 597.989 0 0 0 597.989
Total 2.194.846.318 0 0 0 2.194.846.318
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

As at December 31, 2013, the analysis of primary non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

3 months > 3 months T year > 5 Total
1 year years
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit 2.054.331.814  422.000.000 0 0 2.476.331.814
institutions
Loans and advances to customers 1.123 0 0 0 1.123
Share§ gnd other variable yield 0 0 0 3.416 3.416
securities
Total 2.355.775.249  422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed
as contingencies
Guarantees and a§sets pledged as 659342 0 0 0 659342
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

30.2. Derivative non-trading financial instruments

As at December 31, 2014, the analysis of OTC derivative non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

- > 1 year > 5 -
23 3 months > g To;:;sr g years Total Fair value
* years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.315.371.712 19.508.000 0 0 1.334.879.712 17.385.860
Swaps 584.751.638 8.470.350 0 0 593.221.988 2.219.840
Total 1.900.123.350 27.978.350 0 0 1.928.101.700 19.605.700
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.477.239.921 19.649.249 0 0 1.496.889.170 17.027.937
Swaps 278.714.687 0 0 0 278.714.687 1.929.860
Total 1.755.954.608 19.649.249 0 0 1.775.603.857 18.957.797

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2014 and a value date after December 31, 2014.
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December 31, 2014

- continued -

As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments

(the Bank has no trading portfolio) by class and residual maturity is the following:

> 1 year

>5

23 3 months > 3 months - Total Fair value
1 year years
years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.377.746.707 0 0 0 2.377.746.707 36.206.106
Swaps 305.460.353 6.889.750 0 0 312.350.103 1.988.280
Total 2.683.207.060 6.889.750 0 0 2.690.096.810 38.194.386
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.418.760.790 0 0 0 2.418.760.790 36.344.488
Swaps 395.764.821 0 0 0 395.764.821 693.763
Total 2.814.525.611 0 0 0 2.814.525.611 37.038.251

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2013 and a value date after December 31, 2013.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

30.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2014, the Bank is exposed to the following credit risk on primary non-
trading financial instruments:

2014 2013
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 186.863.448 301.442.312
EU member countries 186.863.448 301.442.312
Loans and advances to credit institutions 2.117.559.309 2.476.331.814
EU member countries 173.637.181 343.710.530
North & Central America 771.353.251 1.171.519.975
Asia 1.168.315.602 955.164.323
Europe, non-EU member countries 2.670.673 4.698.921
Australia and New Zealand 1.582.602 1.238.065
Loans and advances to customers 626.640 1.123
EU member countries 181.251 0
Asia 0 0
North & Central America 445 .389 1.123
Shares and other variable yield securities 15.101 3.416
North & Central America 12.101 0
EU member countries 3.000 3.416

Total 2.305.064.498 2.777.778.665
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

30.4. Information on derivative non-trading financial instruments

As at December 31, 2014, the Bank is exposed to the following credit risk on derivatives

non-trading financial instruments:

2014 2014
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 530.258.219 1.647.715
America 788.394.261 23.077.972
Asia 16.227.232 215.698
Swaps
EU member countries 593.221.988 1.689.360
Total 1.928.101.700 26.630.745
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

As at December 31, 2013, the Bank is exposed to the following credit risk on derivatives
non-trading financial instruments:

2013 2013
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356

Total 2.690.096.810 56.293.639
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2015

30

1.1 519,439,178.00 62,649,559
1.2 34,858,941.00 4,204,337
1.2.1 34,858,941.00 4,204,337
1.2.2

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

1.4 11,186,554.00 1,349,210
1.4.1 11,186,554.00 1,349,210
1.4.2

1.4.3

1.5 2,906,711,056.00 350,578,420
1.5.1

1.5.2 2,906,711,056.00 350,578,420
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

1.9 1,535,715.00 185,223
1.9.1 1,535,715.00 185,223
1.9.2

1.10 4,450,467.00 536,771
1.10.1

1.10.99 4,450,467.00 536,771
1.12 125,205.00 15,101
1.12.1 125,205.00 15,101
1.12.2 0.00 0
1.13 26,301,732.00 3,172,252
1.14

1.15 3,504,608,848.00 422,690,873
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2015

30

2.1

2.2 33,793,836.00 4,075,875
2.2.1 33,793,836.00 4,075,875
2.2.2

2.2.3

2.2.4

2.2.5

2.2.99

2.3 0.00 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.99

2.4 3,302,165,834.00 398,274,221
2.4.1 1,529,647,118.00 184,490,739
2.4.2 1,772,518,716.00 213,783,482
2.4.3

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 2,512,372.00 303,017
2.8.1

2.8.2 2,512,372.00 303,017
2.8.3

2.8.4

2.8.5

2.8.99

2.9 8,791,098.00 1,060,294
2.9.1 8,791,098.00 1,060,294
2.9.2 0.00 0
2.10 13,032,619.00 1,571,864
2.11

2.12

2.13 3,360,295,759.00 405,285,271
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2015

30

3.1 37,117,969.00 4,476,798
3.1.1 37,117,969.00 4,476,798
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,710,210.00 326,878
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 2,710,210.00 326,878
3.4.7 0.00 0
3.4.99

3.5 97,351,501.00 11,741,565
3.6

3.7 7,133,409.00 860,360
3.8

3.10 144,313,089.00 17,405,602
3.11 3,504,608,848.00 422,690,873
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2015

30

5.1 34,029,531.00 4,104,302
5.2 4,552,560.00 549,084
5.2.1 5,689.00 686
5.2.2 1,872,091.00 225,793
5.2.3

5.2.4

5.2.5 2,674,780.00 322,605
5.2.6

5.2.7

5.2.99

5.3 1,039,554.00 125,381
5.3.1 124,672.00 15,037
5.3.2 5,262.00 635
5.3.3

5.3.4 909,620.00 109,709
5.3.5

5.3.99

5.4

5.5 433,483.00 52,282
5.5.1

5.5.2

5.5.3 433,483.00 52,282
5.6 50,295,855.00 6,066,183
5.7 22,178,453.00 2,674,943
5.8 0.00 0
5.8.1 0.00 0
5.8.2

5.8.3

5.8.4

5.8.99

5.9 2,156,603.00 260,108
5.9.1

5.9.2

5.9.3 2,156,603.00 260,108
5.9.4

5.9.5

5.9.99

5.10

5.11

5.12
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5.13

5.14 209,735.00 25,296
5.15 400,698.00 48,328
5.16 19,470,102.00 2,348,289
5.16.1 8,271,884.00 997,672
5.16.2 11,198,218.00 1,350,617
5.17 990,405.00 119,453
5.17.1 180,115.00 21,724
5.17.2

5.17.3 810,290.00 97,729
5.18 2,512,372.00 303,017
5.19 0.00 0
5.19.1 0.00 0
5.19.1.1

5.19.1.2

5.19.1.3

5.19.1.4

5.19.2 0.00 0
5.19.2.1

5.19.2.2

5.19.2.3

5.19.2.4

5.19.2.99

5.20

5.22 0.00 0
5.23 11,056,652.00 1,333,543
5.24 3,923,243.00 473,182
5.25 7,133,409.00 860,360
5.26

5.27 7,133,409.00 860,360
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(
27 12 125 5,076
(
1985
2013
2 Brown Brothers Harriman & Co.
(
27 12 965
(
€ MUGC Lux Management S.A.
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Independent Auditor®s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee
of Global CB Emerging PLUS Currency Selection Monthly Dividend

We have audited the accompanying financial statements of Global CB Emerging PLUS Currency
Selection Monthly Dividend (the* Fund” ), a sub-trust of Kokusai Cayman Trust, which
comprise the statement of assets and liabilities, including the schedule of investments, as
of August 31, 2014, and the related statements of operations and of changes in net assets
and the financial highlights for the year then ended. These financial statements and
financial highlights are hereafter collectively referred to as "financial statements".

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States
of America; 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 financial statements based on our audit.
We conducted our audit 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 Fund"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 Fund"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.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Global CB Emerging PLUS Currency Selection Monthly
Dividend at August 31, 2014, and the results of its operations, changes in its net assets
and the financial highlights for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Pricewaterhouse Coopers

February 3, 2015
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Independent Auditor®s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee
of Global CB Emerging PLUS Currency Selection Monthly Dividend

We have audited the accompanying financial statements of Global CB Emerging PLUS Currency
Selection Monthly Dividend (the* Fund” ), a sub-trust of Kokusai Cayman Trust, which
comprise the statement of assets and liabilities, including the schedule of investments, as
of August 31, 2015, and the related statements of operations and of changes in net assets
and the financial highlights for the year then ended. These financial statements and
financial highlights are hereafter collectively referred to as "financial statements".

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States
of America; 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 financial statements based on our audit.
We conducted our audit 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 Fund"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 Fund"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.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Global CB Emerging PLUS Currency Selection Monthly
Dividend at August 31, 2015, and the results of its operations, changes in its net assets
and the financial highlights for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Pricewaterhouse Coopers

February 5, 2016
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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual
accounts of MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at
December 31, 2014 and the Profit and Loss Account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the réviseur
d"entreprises agréé”s judgement, including the assessment of the risks of material
misstatement of the annual accounts, whether due to fraud or error. In making those risk
assessments, the réviseur d"entreprises agréé considers internal control relevant to the
entity"s preparation and fair presentation of the annual accounts 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 entity"s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors, as well as evaluating the overall
presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2014, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent
with the annual accounts.

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015
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