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23 103
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92.51
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2012 10 31

422,404,284.30,076,620
(25,793,744.7%2) 386, 179)
396,610,539. 86,690, 441

36,833,708.98,407, 486
144. 41 13
364, 726.00 33,741
18,305,198.00,693, 414
553,709.99 51,224
307,941. 97 28, 488
25, 067.65 2,319
453,001, 036.82,907, 126

(1,362,491.060)126, 044)
(6,866,458. 050)635, 216)
(18,363, 166.46) 698, 777)
(43,763.76) (4,049)
(12.20) (1)
(374,286.52) (34,625)
(27,010, 178.02) 498, 712)
425,990,858. 89,408, 414

1,143,722.00
639,368.00
1,230,546.00
386,874.00
493,798.00
219, 057.00

9,207.00
9,109.00

93.37 8,638
91.98 8,509
96. 65 9,168
94.29 8,944
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2012 10 31

32,578.56

3,014

32,578.56

3,014

(677,835.5
(847,294.1
(279,898.9
(3,389, 177.
(2,369,612.
(338,917.6

(28,608.94)
(20,176.77)
(29,523.53)
(84,737.21)

7)(62,707)
6)(78,383)
0)(25, 893)
29B13,533)
0QR19,213)
8)(31, 353)

(2,647)
(1,867)
(2,731)
(7,8309)

(8,065, 782.

06746, 165)

(8,033,2083.

49y 43,152)

(9,851, 434.
(7,307,211.
(4,095, 134.

65P11, 356)
4%%75,990)
65878, 841)

(21,253,780

(715)966, 187)

793, 744.
(12.20)
(100, 947.7

(25,

(66,344.55)

(75,386, 179)

(1)
9) (9,339)
(6,138)

(25,961, 0409.

(229,401, 657)

(55,248, 033.

(58,110, 996)
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2012 10 31

,033,203.49y743,152)
,851,434.6%5Pp11,356)
,307,211.4%5675,990)
,095,134.65878,841)

—_~ o~ o~ o~
A N ©

(25,793, 744.(75)386, 179)
(12.20) (1)
(100,947.79) (9, 339)
(66,344.55) (6, 138)
(55,248, 033.(5%,)110, 996)

339,911,641 .216, 445, 226
251,273, 437.237, 245, 306
216,041,067 .11%, 985, 959
94,146, 709. 8%, 709, 512
97,866, 721.4%8B, 053, 650
63,677,493. 55, 890, 805

(179,768, 848(.1962,)630, 416)
(156, 445, 856(.1941,)472, 806)
(90,887,122.(88,)407, 968)
(53,383,816.(547,)938,537)
(51,830, 623.(084,)794, 851)
(43,934,0094.(942,)064, 343)

(2,412,514.31p23,182)
(1,313,008.5Q0121, 466)
(1,702,292.42157,479)

425,990, 858.349%, 408, 414
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2,617,256.00
(1,473,534.00)

1,143,722.00

1,934,268.00
(1,294,900.00)

639,368.00

2,160,500.000
(929,954.000)

1,230,546.000

940,624.00
(553, 750.00)

386,874.00

996,928.00
(503, 130.00)

493,798.00

655, 918.00
(436,861.00)

219, 057.00



67/197

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

9,109.00
5,823,956,857.00

93. 37 8,638
114,893,162.1510,628, 766

91. 98 8,509
35,585,368.73 3,292,002

96. 65 9,168
47,723,896.89 4,527,089

94. 29 8,944
20,655,895.67 1,959,418
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2012 10 31

0.964367 1.206514

0.771724 1.036950
79.930000
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31,677.00

39,595. 96
158, 384. 45
1,091,177.96
15,838. 40
1,766.99
20,176. 77
3,873.53

Ooooooooooooooooooad

1110

3,661. 36

5,390. 71
18,881.80
66, 209. 75
2,440. 90
1,704.62
14, 792. 23
797.53

1,362,491.06

1110
0.04

1110
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0.01 10,000
1110
0.01
10, 000
0.08
1110
0.06
10
0.40
1110
0. 35
11
0.10
1110
0.10
12
2012/1@022/ 11/ 2,245.57 178,

2012 10 31
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1110
2012/ 1@0b22/ 11/ 255. 23 21,00@54. 72 (0.51)
(0.51)
2012 10 31 0.51
13
21,286,300.00 2021/ 10/ 89,676.99
49,497,200.00 2021/ 10/ 218,264.98
6,696, 750, 000 2021/ 10/ (134,618.07)
11,834,310, 000 2021/ 10/ (239,668. 45)
(66, 344.55)
2012 10 31 66, 344.55
14

2012 10 31
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2012 10 31

DEUTSCHE BANK LUXEMBOURG SA 20% 51904 02/020213846, 800, 5393 .5150
422,404, 386, 800, 5393 .5150
422,404, 396, 800, 5393 .5150
36, 833, 70 88.965
(7,453,390103%)
425,990, 83804100

2012 10 31

93.10
93.10
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2012

P ERF OR WARNBGE
WI N TLAG NN KGBPCE N

UusbD

ASSETS

Il nvest masnetcsur iatttc e svtal ue
Unr ealdiezperdeci ati on

Il nvest masnetcsur iattf abvral ue

Casahtbanks

I nt erreesctei vabl e
Formaekpanses

Recei viaobrlnevest mehts
Recei vfaobulnei s sbscri bed
Unr ealgiaziends wapeaof8d)
Prepakgdenses

LI ABI'LI'TIES

Accr aggde n(sneostd g

I nt erpeasytab | e
Payabbanitedeemed
Payabhsep oetx c hatnrgaensacti ons

Unr ealliozsesdf or whodeegohacnognet r Anb & 2)

Unr ealliozsesds wapeaof8)

TOTNEASSETS

UNI DETSTANDDLR B

JPY-denohPiNaHeGrgoewdtlha s s
JPY-deno PN a H eDdigvei ddGl nads s
USD- deno @i oalbads s
USD-denoBi watGldads s

AUD- denohmUDbaHeGrgoewdtlha s s
AUD- denomAUDBa H el gvei ddGl nads s

NEASSEALBEBNI T

422,404,284.30
(25, 793,744.75)
396,610,539.55

36,833,708.95
144. 41

364,726.00

18,305,198.00
553, 709. 909
307,941.97
25,067.65

453,001, 036. 52

(1,362,491.06)
(6,866,458.05)
(18,363, 166.46)
(43,763.76)
(12.20)
(374,286.52)
(27,010, 178.05)

425,990, 858. 47

1,143,722.00
639,368.00

1,230,546.00
386,874.00
493,798.00
219,057.00

9,207.00
9,109.00

93.37
91. 98
96. 65
94. 29

JPY-denohPiNaHeQlrgoewdlha é e x pr eisn§ PU)
JPY-denohPiNaHeDdigveiddGlnadé e x pr eisnd P )

USD-deno@r naGlbadé e x pr eisn 8 D)

USD-denobi matCldads e x pr eisnt 8 0)

AUD- denomUbatHeQrgoewdtlha 6 e x pr eisnd &)

AUD- denomUDbatHeDigveiddGlnads e x pr eisnd & D)
Thaccompannoytiénegranmi nt e gpraarbtft hesenanst at ement s.

771197



KOKUSAI - MUGC TRUST

STATEMENT OF OPERATI
OD FROM OCTOBER 5,

FOR THE PERI
( COMMENCEMENT

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

ONS

OF OPERATI ONS)
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2011

TO OCTOBER 31, 201

P ERF OR WRNBGE
WI N TLAG NN KGBLE N

USD
| NCOME
Il nt eroenbnakccount s 32,578.56
I nt ercenbbnds -
32,578.56

EXPENSES
Admi ni s tarnadtuisotno tl & e(sn o0 ® ¢
Agenbmpaeg(snotlé)

Amor t i zoaff D o ma e k p B n(sneosB8 g
Di stri bagerotg)

I nves tandevnitsfoereysn o 7 ¢

Ma n a g ef neeefish o 6 ¢

Ot héees

Pr of es sfieoensa |
Sub-cusfedsan

TrusfeesnoBg

NET NV E S TLMESNST

I nt ereexspte o assewa p s
Net eal ilzoesdsns al e6i nvest ment s
Net eal ilzoesdsnf or whodeegohacnognet r act s

NEREALILZESESORHEERI OD

Chanigneetinr ealaipzperdeci ati on/ (depreciation):

-onnvest ment s

-onf orwhodeegnohacnognet ract s

-onforeegohatnrgaens | afoitohnas seatnsdi abi |l i ties

-onswaps

DECRBANEASSEATSE RESUWFDPERATI ONS

(677,835.57)
(847,294.16)
(279,898.90)
(3,389,177.29)
(2,369,612.00)
(338,917.68)
(28,608.94)
(20,176.77)
(29,523.53)
(84,737.21)

(8,065,782.05)

(8,033,203.49)

851,
307,
095,

434.
211.
134.

65)
45)
65)

(21,253,780.75)

(25,793,744.75)
(12.20)
(100,947.79)
(66,344.55)

(25,961,049.29)

(55,248, 033.53)

Thaccompannoytiénsgrammi nt e gpraarbtft hesenanst at ement s.
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PERFORMANCE OF DBX - WI NTON LI

I' N NET ASSETS

Per ifordoOw t o b e2r0 11

(commenoémpatati ons)
oB

t oOct @&p012
UusbD

NEASSEATTSHBEGI NDFINHEERI OD -
NET NV E S TLMESNST (8,033,203.49)
I nt ereexspte nosne wap s (9,851,434.65)
Net eal ilzoesdsns al e6i nvest ment s (7,307,211.45)
Net eal ilzoesdsnf or wahodeegnohacnognet r act s (4,095,134.65)
Chanigneetunr ealdiezperdeci ati on:
-oninvest ments (25, 793,744.75)
-onforwaopdeegnohacnognet ract s (12.20)
-onf oreegohatnrgaens | afoitohnas seatnsdi abi |l ities (100,947.79)
-onswaps (66, 344.55)

Subscriptions

othP NaHeGrgoewdtlha s s

JPY-den

JPY-deno PN a HeDdigvei ddGl nads s
USD- deno @i oalbads s
USD-denoDi wa tGldads s

AUD- denomAmUbatHeG@rgoewdtliha s s
AUD- denoAUDa H eldi gvei ddCel nads s
Redempti ons

(55,248, 033.

339,911,641.
251,273,437.
216,041, 067.
94,146, 7009.
97,866, 721.
63,677, 493.

53)

26

17

15
89
43
51

>

c

O

'

o
® ® ® ™ ® ® ® ® O O
>3 3 3 3 S5 S5 S S S5 S

o thP i aHeQrgoewdt|ha s s
o hP N a H eldi gvei ddCel nads
o @i owallbads s

o Bi w a tGldads s

oAU DaHeGrrgoewdtlha s s
o0 AU B a H eDdi gvei ddCel nads
a8 8)

o thP i a H eDdi gvei ddCel nads
o Mi wm a tCGel dads s

0 AU B a H eldi gvei ddCel nads

NEASSEATTSHENDFTHEERI OD

Thaccompannoytiénsegrammi nt e gpraarbtft hefenanst at ement s.
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(179,768,848.92)
(156, 445, 856. 91)
(90,887,122.82)
(53,383,816.57)
(51, 830,623.04)
(43,934,094.92)

(2,412,514.31)
(1,313,008.50)
(1,702,292.42)

425,990, 858. 47
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KOKUSAI - MUGC TRUST - PERFORMANCE OF DBX - WI NTON LI
CHANGE I N THE NUMBER OF UNI TS
Per ifordoOet o Be2r0 11
(commeno Eonpeenrtat i ons)
t oOctoBa&apr012

JPY-denohPNaHeGIrgoewdtlha s s
Numboefuni bat st aattihnbge gi noftnhgper i od -
Numboefuni t ssued 2,617,256.00
Numboefuni t edee med (1,473,534.00)
Numboefuni ast hendft hperi od 1,143,722.00
JPY-deno P aHeDdigvei ddGl nads s
Numboefuni bat st aattihnbge gi noftnhgper i od -
Numboefuni t ssued 1,934,268.00
Numboefuni t edeemed (1,294,900.00)
Numboefuni ast hendft hperi od 639,368.00
USD-deno@r owatlbads s
Numboefuni bat st aattihnege gi noftnhgper i od -
Numboefuni t ssued 2,160,500.00
Numboefuni t edeemed (929,954.00)
Numboefuni ast hendft hperi od 1,230,546.00
USD-denoDi wa tGldads s
Numboefuni bat st aamttihnege gi noftnhgper i od -
Numboefuni t ssued 940,624.00
Numboefuni t edeemed (553,750.00)
Numboefuni ast hendft hperi od 386,874.00
AUD-denomAmUDbatHeGrgoewdtliha s s
Numboefuni bat st amttihnbge gi noftnhgper i od -
Numboefuni t ssued 996, 928.00
Numboefuni t edeemed (503,130.00)
Numboefuni ast hendft hperi od 493, 798.00
AUD- denoAUDa H elbdi gvei ddCel nads s
Numboefuni bat st aattihnegegi noftnhgper i od -
Numboefuni t ssued 655,918.00
Numboefuni t edeemed (436,861.00)
Numboefuni ast hendft hperi od 219, 057.00
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- PERFORMANCE OF DBX - W NTON LI

STATI STI CAL I NFORMATI ON

Per ifordoOe t o b e2r0 11
(commeno eonpeenrtat i ons)
t oOctoBa&apr012

JPY-de

Netsse
Totakn

JPY-de

Neasse
Totakt

USD-de

NefAsse
Totakn

USD-de

Neasse
Totakn

AUD- de

Nefasse
Totakt

AUD- de

Neasse
Totakn

nothPNatHeGrgoewdt|lha s s

B8l peuniattt hendft hpe
sse(tesx pr eisnd PU)

n o thP i a H eldi gvei ddCel nads s

al peuniattt hendft hpe
S s e(tesx pr eisnd Pu)

nof@r owallbads s

B8l peuniattt hendft hpe
sse(tesx pr eisn8D)

noMi watGldads s

al peuniattt hendft hpe
sse(tesxpr eisn 8D)

noAmUDaHeGrgoewdtlha s s

8l peuniattt hendft hpe
sSse(tesx pr eisnd & D)

n o AU B a H eDdi gvei ddCel nads s

8l peuniattt hendft hpe
sse(tesx pr eisnd &)

-

=

=

=

i(oedx pr

i(oedx pr

i(oedx pr

i(oedx pr

i (oedx pr

i(oedx pr
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eisnd PV )

eisnd PU)

eisnt 8 B)

eisnt 8 B)

eisnd & B)

eisnd & D)

9,207.00
10,530,192,865.00

9,109.00
5,823,956, 857.00

93.37
114,893,162.15

91. 98
35,585,368. 73

96. 65
47, 723,896. 89

94. 29
20,655,895.67
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KOKUSAI - MUGC TRUST
NOTES TO THE FI NANCI AL STATEMENTS

NOTE 1 GENERAL
KOKUSAI - MUGC TRUST (the “Trust”) is an open-e
established under the Trusts Law of the Cayman
29, 2011 (as supplemented or amended from ti me

the Manager. The Trust registered under the Mut

As at October 31, 2012, the Trust had two Sub-T

Performance of dbX - Winton Linked Open, expr ¢
The Sub-Trust is offering multiple Classes of U
of Units being offered to investors.

JPY-denominated JPY-Hedged Growth CIl ass,

JPY-denominated JPY-Hedged Dividend CIl ass,

USD-denomi nated Growth Cl| ass,

USD-denominated Dividend Cl ass,

AUD-denomi nated AUD-Hedged Growth CIl ass,

AUD-denominated AUD-Hedged Dividend Cl ass.

The investment objective of the Sub-Trust is to
linked to a notional investment in the dbX-CTA
is Winton Capital Management Limited (Winton or
its objective, the Sub-Trust will invest substa
performance | inked notes (the Fiduciary Notes),
A., due 2021. The Fiduciary Notes are |linked to
I ndex), which consists of: (i) a notional i nves
notional cash account, (iii) a liquidity facil:@i
Fiduciary Notes are denominated in USD. The Sub
Notes from Deutsche Bank AG, acting through its

82/197
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NOTES TO THE FI NANCI AL

NOTE 1 GENERAL (continued)
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Vol Cont Portf ol
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MUGC TRUST

NOTES TO THE FI NANCI AL STATEMENTS (continued)

UNI'T CAPITAL (continued)

Redemptions of Units
The repurchase price of a Unit is the Net Asset
Class as of the applicabl e Dealing Day relating
relevant repurchase request is accepted. The Ad
charges or withholding taxes, if applicable, fr
the repurchasing Unitholder. Repurchase request
Distribution
The Manager may, in its discretion, declare dis
Class on the First Tuesday of February and Augu
t he on the next following Business Day) after
net investment income, net realized and wunreal]
available for distribution. The first distribut
Distributions shall be made to Unitholders with
including) the declaration of distribution.
Performance of dbX-Winton Linked Fund Unit Ty
Subscription of Units
The minimum subscription amount for the Cl ass i
100 Units.
The initial i ssue Price is AUD 100 per Unit.
Redemptions of Units
The repurchase price of a Unit is the Net Asset
Dealing Day relating to the Notice Day on which
accepted. Repurchase requests must be made in m
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KOKUSAI - MUGC TRUST

NOTES TO THE FI NANCI AL STATEMENTS (continued)

NOTE 2 UNI'T CAPITAL (continued)

Di stribution

No Distributions are made for Di stribution of P
type 1110 (AUD) .

NOTE 3 SUMMARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES
The financial statements are presented in accor
accounting principles in Luxembourg applicable
statements of the Trust as at October 31, 2012
Valuation of the investments in securities and
(i) Certificates of deposit acquired at their

be alued at their principal amount plus accrue
acquisition;

<

(ii) Certificates of deposit acquired at a disc
accordance with the normal dealing practice the
(iii) The value of any pre-paid expenses, cash
accrued as aforesaid and not yet received shall
thereof unless in any case the Manager is of th
be paid or received in full in which case the v

making such discount as the Manager may consi de
the true value thereof;

(iv) Unlisted securities are valwued at fair mar|
by the I nvestment Advisor, taking into consider
Advi sor deems appropriate, including recent tra
securities and valuation information obtained f

guotation services;

(v) Al'l interest accrued on any interest beari.
that the same is included in the principal wvalu
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KOKUSAI - MUGC TRUST

NOTE 3

NOTES TO THE FI NANCI AL STATEMENTS (continued)
SUMMARY OF SI GNIFI CANT ACCOUNTI NG POLI CIES (c

(vi) Notwithstanding the above methods of val uat

is stated or, in the opinion of the Manager, su
adequate, the Administrator shal/l be entitled i
met hod as the Manager, in consultation with the
the circumstances.

Net realized gain/ (loss) o ales of securities

=}
(7]

The
t he

>
(]

on t sale of sec

=]
—
—
QD

zed gain/ (Il os
st of the securities sold.

[«}]
@D
—
[«}]
O
o
n
N

Foreign exchange transl ati on

The financial statements are expressed in USD o
accounts, the investment portfolio and other as
currencie other than USD or AUD are transl ated
the applicable exchange rates prevailing at the
Dividend income in currencies other than USD or
exchange rates prevailing at the ex-dividend da
Ot her income and expenses expressed in currenci
USD or AUD at the applicable exchange rates pre
Resulting realized and change in unrealized for
included in the statement of operations.

Applicable currency exchange rates as at Octobe
1 USD =0.96436AUD 1 AUD =1.20651M4PY

1 USD =0.77172HUR 1 AUD =1.03695WSD

1 USD F9.93000@Y

86/197



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

NOTES TO THE FI NANCI AL STATEMENTS (continued)

NOTE 3 SUMMARY OF SI GNIFI CANT ACCOUNTI NG POLI CIES (c

Cost of investment securities

The cost of investment securities expressed in
translated into USD or AUD at the applicable ex
Il nvest ment i ncome

I nterest income is recognized on an accrual bas

Forward foreign currency exchange contracts

Th nrealized gain
e X ange
foreign c ency ex
statement of net as

(]
c

r losses resulting from o
determined on the valuat
nge prices applicabl e on

tracts

(@]
(@]
o
=}

c
-
-
nu O 9 u
5 =
-~ © ® O

Realized gains or | osses resulting from forward
are recognized in the statement of operations.
Valuation of Tot al Return Swaps

Cashflows in and out of the Sub-Trust in connec
converted to present value on the valuation dat
corresponding to the maturity of these cashfl ow
protection buyer, which is a combination of opt
value and determined by several parameters, not
|l i keli hood of the underlying assets defaulting.
contracts is the difference between the two pre
above.

Formation expenses

Formati on expenses are amortized over a period
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MUGC TRUST

NOTES TO THE FI NANCI AL STATEMENTS (continued)

ACCRUED EXPENSES

PERFORWMANBGE PERFOR MFNGE
WI NTLONNKGEPDE N WI N TLG NN KFELDN D
UNITTY PIEL 1(0A U D)

UusbD AUD
Admi ni s tarnadtuisotno tl & a(en o0 © ¥ 31,677.00 3,661. 36
Agecbobmphaag(snof d) 39,595. 96 5,390. 71
Distribatoolle) 158, 384. 45 18,881.80
I nv e s tandevnitsfoereysn o 7 1,091,177.96 66, 209. 75
Ma n a g efneeefish 0 6 ¢ 15,838.40 2,440.90
Ot héeees 1,766.99 1,704.62
Pr of es sfieoensa | 20, 176. 77 14,792.23
TrusfeesnoBg 3,873.53 797.53
TOTAL 1,362,491.06 113,878.90
TAXATI ON
There are no income, corporation, <capital gains
Cayman I slands on the basis of present | egislat
received from the Governor-in-Cabinet of the Ca
Law of the Cayman | sl ands, an undertaking on be
of 50 years from the date of the creation of th
the Cayman | sl ands i mposing any taxes or duty
assets, gains or appreciation or any tax in the
tax will apply to any income or property of the
Unitholders in respect of any such property or
MANAGER' S FEE
In respect of Performance of dbX-Winton Linked
receive a fee of 0.04% p.a. of the Net Asset Va
accrued daily and be payable quarterly in arrea
I n respect of Performance of dbX-Winton Linked
is entitled to receive a fee of 0.04% p.a. on
the outstanding Units of the Sub-Trust. Such f
quarterly in arrears.
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NOTE 7

NOTE 8

NOTE 9

NOTES TO THE FI NANCI AL

I NVESTMENT ADVI SOR'

I n respect
entitled to
fee is acecr

n respect
nvest ment
nitial Il ss
aily and b

a — — —

TRUSTEE"' S

I n respect

receive a f
mini mum f ee
in arrears.

I'n respect

is entitled
the outstan
annum. Such

of Per for man
receive a f
ued daily an

of Perfor man
Advisor is e
ue Price of

e payable qu

FEE

of Per for man
ee of 0.01%
of usb 10, 0

of Per for man
to receive
ding Units o
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STATEMENTS (continued)

S FEE

ce of dbX- Wi
ee of 0.28%
d be payahble

ce of db X- Wi
ntitled to r
the outstand

nt on
p. a.

Li
of

nked
t he

guarterly i

arterly in arrear

ce of dbX- Wi
p.a. of the

00 per annum. Such

ce of db X- Wi
a fee of 0.0
f the Sub-Tr

fee shall accrue daily

ADMI NI STRATOR AND CUSTODI AN FEE

I n respect
receive a f
accrued dai

I n respect

Admini strat
Il ssue Price
and be paya

The Custodi
properly vo
out in the

of Per for man
ee of O0.08%

ce of dbX- Wi
p.a. of the

l'y and be payable quarte

of Perfor man
or is entitdl
of the outs
bl e quarter.|

an is entit]l

uched out-of
Il nformati on
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KOKUSAI - MUGC TRUST
NOTES TO THE FI NANCI AL STATEMENTS (continued)

NOTE 10 DI STRI BUTOR' S FEE
In respect of Performance of dbX-Winton Linked
receive a fee of 0.40% p.a. of the Net Asset Va
accrued daily and be payable quarterly in arrea
I n respect of Performance of dbX-Winton Linked
Distributor is entitled to receive a ee of 0.3
|l ssue Price of the outstanding Units of the Sub
and be payable quarterly in arrears.

NOTE 11 AGENT COMPANY'S FEE
I'n respect of Performance of dbX-Winton Linked
receive a fee of 0.10% p.a. of the Net Asset Va
accrued daily and be payable quarterly in arrea

In respect of Performance of dbX-Winton Linked

Company is entitled to receive a fee of 0.10% p
Price of the outstanding Units of the Sub-Trust
payable quarterly in arrears.

NOTE 12 UNREALI ZED RESULTS ON FORWARD FOREI GN EXCHAN

1 PERFORMANCE OF DBX - WI NTON LI NKED OPEN

Trade Settl ementCcy Sal e Ccy Pur chaVel &SD) UnrealizedCounterparty

dat e dat e depreci(abuSDon
10/29/2Q1209/2012SD 2, 245.5JPY 178,5002, 233. 37 (12,2900 TSUB S P U

TOTAL (12.20)

As at October 31, 2012, the net unrealized depreciati.i
di sclosed in the statement of net assets.
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KOKUSAI - MUGC TRUST

NOTES TO THE FI NANCI AL STATEMENTS (continued)

NOTE 12 UNREALI ZED RESULTS ON FORWARD FOREI GN EXCHAN

2 PERFORMANCE OF DBX - WI NTON LI NKED FUND UNIT TYPE
Trade Settl ementCcy Sale Ccy Pur chaVel tAUD) UnrealizedCounterparty
dat e dat e depreci(aaUD)n

10/29/201209/2012AUD 255.23]PY 21,000 254.72 (0.5@08@£ﬁ“§ﬂ;¥ngFJLUX

TOTAL (0.51)

As at October 31, 2012, the net unrealized depreciati
di sclosed in the statement of net assets.

NOTE 13 UNREALI ZED RESULTS ON SWAPS

PERFORMANCE OF DBX - WI NTON LI NKED OPEN
Notional Currency Mat urdiattye Swaaptmar keal ue
(USD)
AUDP1, 286, 300UBDAUD 10/ 05/ 2021 89,676. 99
AUB9, 497, 200UGDAUD 10/ 05/ 2021 218, 264. 98
JP®,696, 750, WUBDJPY 10/ 05/2021 (134,618.07)
JPY1,834,310UGDOPY 10/ 05/ 2021 (239,668.45)

(66,344.55)

As at October 31, 2012, the unrealized deprecia

mar ket value of USD 66, 344.55. The Swaps counte
Branch.

NOTE 14 CHANGES I N THE PORTFOLI O
A detailed schedule of the portfolio changes fo
available free of charge upon request at the re
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KOKUSAI - MUGC TRUST
NOTES TO THE FI NANCI AL STATEMENTS (continued)
NOTE 15 DI VI DEND DI STRI BUTED
A Dividend of JPY 100 per unit as of Dividend d
of Performance of DBX-W NTON LI NKED OPEN - JPY
has been paid for JPY 185,474,100 with an ex-da
A Dividend of USD 1.50 per wunit as of Dividend
of Performance of DBX-W NTON LI NKED OPEN - USD
paid for USD 1,313,008.50 with an ex-date Febru
A Dividend of AUD 2.50 per wunit as of Dividend

of Performance of DBX-W NTON LI NKED OPEN - AUD
has been paid for AUD 1,575,030 with an ex-date
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KOKUSAI - MUGC TRUST - PERFORMANCE OF DBX - WI NTON LI

STATEMENT OF | NVESTMENTS AND OTHER NET ASSETS
AS AT OCTOBER 31, 2012 (expressed in USD)

Description Currency Nomi nal Cost Ma r kveatl ue%ofnet
assets

TRANSFESEABURHAIDMSITITEROFFI CSTAQOEKCHANBEALMMNOTRERBUL MARRET

BONDS

LUXEMBOURG

DEUTSCHE BANK LUXEMBOURG SA 0UsSDO0/4212520,4000, 404, 2848463610, 5393530%
422,404, 284963610,5393530%

TOTANVESTMBENICURI Tl ES 422,404, 28963610,5393530%
CASH AT BANKS 36,833,708896B5%
OTHER NET LI ABILITIES (7,453,390-.10.395%
TOTNEASSETS 425,990, 851800.700 %

Thaccompannoytiénsgrammi nt e gpraarbtft hesenanst at ement s.
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KOKUSAI - MUGC TRUST - PERFORMANCE OF DBX - WI NTON LI

GEOGRAPHI CAL CLASSI FI CATI ON OF | NVESTMENTS
AS AT OCTOBER 31, 2012

(in % of net assets)

LUXEMBOURG 93.10%
93.10%
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25
323,272,607])2084 905, 948, 896
6,370,504. 559589, 335|380
316,902, 1022805 316, 613,516

881, 253
444,916
1,063,562
291,962
361,370
128,034

9,457

9,298

96. 15 8,89p

94. 72 8, 76B

102.66 9, 73P

100. 19 9,504
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1150 287 289
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(1

25
37,117,968.52
1,002,080
21 37,117, 968.
22 37,117, 968.
23 37,117, 968.
24 37,117, 968.
25 37,117, 968.

(2
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(3
25
56
22
61
22
(a (b
(c
(d
(e
60
(
(
25
36 8,036,959, 138. 14
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129

23 103

25 28
92.51

2011 11 30
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2011 12 31

2011 2010

30.1,3028, 709, 9527, 655, 9580, 457, 8719, 892, 558

3,15,30.1,80331501%59%16331399%22,1111802031, 217

1,278,6641882289, 382,012, 7802, 520, 095

414,485, 6308, 344, 0640, 098, 61080, 511, 121

30.1,30.3 8,268 765 189,891 17,567

4,15,30.1,3033219 298 3,328 308

4,5,15 876,775 81,110 873,028 80, 764

5 325,128 30,078 714,216 66, 072

5 1,015,610 93,954 1,131,990104, 720

6,15 29,858,712, 762, 225,629, 5224, 370, 987

7 1,753,948162925717441, 1111055564, 193
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2011 12 31

2011
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2010

15,301,1170, 4891082281, 944a

1,170,4891082281, 984

8,15, 30445, 644, 94612, 226, 631150

434,339, 14306, 180, 724733

11,305, 8217, 045, 9027,

9 1,003,516 92, 835 6

10,15 5,210,946482, 065 6,

17,830, 6412, 649, 51139,

11 17,140, 4019, 585, 65198,

12 690, 233 63, 853 8

13 37,117, 963, 433, 7837,

14 50,099, 584, 634, 71438,

14 85,279 7,889

26,466, 165, 448, 38157,

, 182, 3040, 866, 383

, 182, 3040, 866, 383

, 843, 6484, 756, 146

, 137,559, 267, 956

706, 08%, 488, 190

01,160 55,613

927,177640, 833

026, 9717, 760, 186
207,435,684, 370

19,542 75,816

117, 963, 433, 783

009, 474, 441, 357

2,442 226

399,921,609, 667

171, 753,94816292571744

1,1111055564, 193
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2011 12 31

2011 2010

18,30.11,254,197116, 0261, 388,818128, 480

1,254,197116,0261,388,818128, 480

2178, 188, 58M, IRFH, 2 268 ,31627, 4 00,, B®OHA, 241, 943
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2011 12 31

2011 2010

13,444,6619, 243,768,577, 067793, 464
(4,795,868p43,666P,054,7821190,088)

348, 254 32,217 269, 695 24,949
19 2 72 7

348,235 32,215 269,623 24,943
90,983,508, 416, 88743, 813, 0163, 828, 442
(38,663, 5(33%,)576, 7(6%43, 219, 498,073, 136)
1,874,307173,3922,069, 174191, 419

22 1,316,737121,811 556,692 51,500
(28,619, 8(78,)647, 6(255, 999, 9(127,)405, 252)

24,25(13, 422, 1(717,)241, 6(8162, 491, 6(617,)155, 604)

(11,084, 1(212,)025, 3(9120, 328, 88(6955, 525)
(1,484,664137,346)L,364,6391L26,243)

(961, 286)(88,929)(949,520)(87, 840)
16, 26(15,197, 7(011,)405, 9(3193, 508, 2(510,)249, 648)
(1,084,998100,378)01,253,49%5115,961)

23 (45,819) (4,239) (425,234)(39, 338)

11,27.17,338,386p78,874%,015, 751871, 497)
27,418,990, 536, 53118, 316, 9619, 694, 503

27.2 (952,825)(88,146)(917,048)(84, 836)

26,466, 165, 448, 38157, 399, 9211, 609, 667
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20112 31

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
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2010

2011

1997

12

31

12

16
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876,

10

775

3,219
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2011 2010

349,249,014, 098,600
65,236,5326, 000, 000

414,485,6290, 098,600

2010 873,028 3, .
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2011 12 31 20
20112 31 20112 31
486, 861 100 1,258,411 421, 486
389,914 100 730, 184 147,087
873,028 0 0 3,747876, 775 0 876, 775

12,843, 666108, 005262, 38815, 3@1783(83376812P3p, 610
2,217,6123, 852259, 3447n1, 721010, 8219791, 724148, 635
5,964,6@64, 153 0 (192, 96,1265, 58605, 160640, 75 4

4,661,382 0 (2, 9870150, 74,9507, 696 371, 317%§, 221

1,945,439 0 0 0 1,945, 439620, 331215, 128

1,945,439 0 0 0 1,945, 439620, 331215, 128
2011 2010

1,524,9151, 790, 544
778,407 354, 631

4,113,6886, 059, 599
3,962,1353,432, 212
8,211,8417,415, 730
4,045,0823, 480, 559
3,954,3252,509,518
2,538,894 0

653, 372 517, 246
76, 052 69, 482

29,858, 7125,629,521
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737,271,043

2011 2010

11,045,427, 706, 085
260, 398 0
11,305,8287, 706, 085

2011 2010

697,184 287,729
306, 332 313,431
1,003,516 601,160

2011 2010

319, 496 309,021
271,822 198, 285
4,488,6375,839,6091
0 524, 442
4,922 53,418
126, 0609 2,320
5,210,9466, 927,177

1987 16

1983 23

1,942, 382

2010 12 31 2,263, 364

108/197



12

23

13

14

2011
2010 12 31

2011 12 31

10

13,387,791

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 2010

680, 315 469,542

2. 3. 9,918 0
0 350, 000
690, 233 819,542

37,117,969

3,711, 79744,297, 678 2,442
17,399,921

(15,226, 971)
2,090, 113(2,090, 113)
3,711,79746,387,791 85,279

2010 11,297,678
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2011 3,331,113 1,241,000 20
2011 2011
2006 2,498,6762,601, 000
2007 3,304,1222,800, 000
2008 4,081,9582,900, 000
2009 373,035 260, 000
2010 3,130,0002,333, 121
2011 12 31 13,387,7910,894,121
2005 60,000, 000
50,000,000

10,000, 000 2011 12 31

15

2011 12 31 2010 12 31

2011 2010

1,551,174, 28%,801, 720
1 1
876, 775 873,028
7,999,4626, 853,634
1,560,050, 288,528, 383

2011 2010

1,169,586, 820, 269, 235
15,364,0662, 031, 297
1,589,9421,386, 541

1,186,540, 332,687, 073

2011 12 31 24

110/197



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

06 273
24
2011 12 31
1,558,809, 805
2011
1,551,146, 469
7,663, 336
1,558,809, 805
16
2011 2010
182, 307 195, 063
17,964 32,473
96, 503 54,099
296, 774 281, 635
17
2011 12 31 743,455, 076

864,643,846

18
2011 2010
1,254,1971, 388, 818
19
2011 2010
4,199,681 520,170
20

2011 12 31 2010 12 31
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2011 2010
605, 665 0
2007 406,625 0
0 898
172,314 326,651
435 33,832
101,641 177,774
30,057 17,537
1,316,737 556,692
2011 2010
0 3,307
29,102 28,198
395 0
15,950 43,515
0 350,000
372 214
45,819 425,234
2011
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26

27
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11
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2011 2010
13 13
34 24
6 2 74
109 111

2011 2010

3,145, 7473,087,116

2010 12 31

2011

2010

1,241,1321,171,181

346, 873 361, 965
516, 430 540, 526
714,272 557,425
786, 637 694, 431
153,661 154,674

3,729,6703, 118, 331
5,687,1345,668, 850

1,349, 280

672,612

690, 896
549,971

15,197, 7013,508, 250

2011

2010

6,038,9974,548, 061
(410,968)1,479,895)
1,836,1641,410,071
(125,807) (462, 486)

7,338,3864,015, 751
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27 . 2.
2011 2010
14 619, 088 624, 197
302, 793 244,090
30,944 48,761
952,825 917, 048
28
2011 12 31
63. 72 . 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

2011 12 31

2010 12 31
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0 559

0 28,709, 398

0 1,693,150, 491

0 8,268

3,219 3,219

1,656,632, 682236, 534

3,2191, 721,871, 93¢

1,170, 489, 092 0

445,384,564260, 398

1,254,197 0

0 1,170,489, 097

0 445,644,962

0 1,254,197

1,617,127, 852360, 398

0 1,617,388, 251
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2010 12 31
558 0 0 0 558
20,457,321 0 0 0 20,457,321
1,066,111, 262000, 000 0 0 1,092,111, 30¢
189,891 0 0 0 189, 891
0 0 0 3,328 3,328
1,086,759, @2000, 000 0 3,3281,112,762, 40(
701,182, 390 0 0 0 701,182, 390
310,843,644 0 0 0 310,843,644
1,388,818 0 0 0 1,388,818
1,013,414,852 0 0 0 1,013,414, 857
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2011 12 31

65,677,209

382,109,180
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0 65,677,20%851, 324

0 382,109, 14,0303, 659

447,786, 389

0 447,786, 34,9854, 983

54,426, 488

197,960,012

0 54,426, 48819, 348

0 197,960, 011,2807, 221

252,386,500

0 252,386, 50,0226, 569

2011

12

31
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2010 12 31

61,232, 663 0 0 0 61,232,663033, 227
490,823, 932 0 0 0 490, 823, 963,2401, 698
552,056, 595 0 0 0 552,056, 5PM5434, 925
309,162,814 0 0 0 309,162, 85,4122, 431
512,266, 543 0 0 0 512,266, 54,3802, 008
821,429, 357 0 0 0 821,429, 35,7924, 439

2010 12 31 2010 12 31
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2011 12 31

693,
20,122, 476
880, 131, 405
792, 786, 095

28, 709, 957
28, 709, 957

2010

20,457,879
20,457,879

150,491,092, 111,
9,713,122
244,630, 008
837,703,130

88,237 2,390
22,278 62,652
8,268 189,891
0 189,891
8, 268 0
3,219 3,328
3,219 3,328

721,871,938, 112,762, 400
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2011 2010

51,834,359 110, 849, 480
6,163, 358 242,638,000
62,259,174 12,843,398

0 246, 700, 743
580,574,186 759,964,811
1,970, 380 0

702,801, 4571,372, 996, 432
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MI TSUBI SHI UFJ

GLOBAL CU

BALANCE SHEET AND OFF BALA

December 31, 2011

(expressed

in USD)

STODY S. A.

ANCE SHEET | TEM
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2011
(in USD)
A S S E T S

Not es 2011 2010

s with cegpral BanksgapngegP®sdo. 457. 8709

ances to groeérr’t Pls bocutlicome 992, 111. 302

on demand 1.278.664.882.012.702
s and advances 414.485.6@90.098.600
ances to 80sttom8p0Os 3 8. 268 189.891

her variaélbg%?i’e?g'sléﬁurZithies 3.328

iliated uddebt allbngs 876. 775 873.028
sets 5 325.128 714.216
ts 5 1.015.6101.131.990

nd accrueé,i A60me 29.858. 7125.629.521

7 1.753.948113¢1.111.155

t he account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2011
(in USD)
- continued -

L | A B | L 1 T |1 E S

Not es 2011 2010
Amounts owed to creditlbnsBS8iotadtli.dwd. 489.092.182.390
a) repayable on demand 1.170.489.092.182.390
Amounts owed to custom@rs 15, 30485.644.9820.843.644
a) repayable on demand 434.339.12%3.137.5509
b)ofwintohtiacgereed maturity dates orlf.eé(ﬂg.ngB?.?OG.OSS
Other liabilities 9 1.003.516 601.160
Accruals and deferred i10¢comé 5.210.9466.927.177
Provisions 17.830.6429.026.977
a) provisions for taxatlilon 17.140.4098.207.435
b) other provisions 12 690. 233 819.542
Subscribed capital 13 37.117.9687.117.969
Reserves 14 50.099.5888.009.475
Result brought forward1l14 85. 279 2.442
Profit for the financial year 26.466.1637.399.921
TOTAL LI ABILITIES 17 1.753.9481183¢81.111.155
See notes to the account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
OFF BALANCE SHEET | TEMS
December 31, 2011

(in USD)
Not es 2011 2010
Contingent l'iabilities18, 30.1 1.254,.1971.388.818

of whi ch:

guarantees and assets pledged a
collateral security S.254.1971.388.818

Fiduciary operations 21 78.188.58889267.409. 3914

See not es to the account s.
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MI TSUBI SHI  UFJ GLOBAL CyUSTODY §S. A.

PROFI T AND LOSS ACCOUINT

Year ended December 31 2011
(expressed in USD)
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
PROFI T AND LOSS ACCOUNT
Year ended December 31, 2011
(in USD)

Not es 2011 2010
I nterest receivable and similar 13cé44ne. 6698. 577. 067

Il nterest payable and similar cha(t4esd95. 868R.054.782)

I ncome from securities 348. 254 269. 695
I ncome from_shares and other variablf9 72
yield securities

ngg:nteafkir(r)”;nsshares in affiliated 348 235 269 623
Commi ssion receivable 90.983.5093.813.018

Commi ssion payabl e (38.663.5883B.219.498)
Net profit on financi al operatiorns 874.3072.069.174
Ot her operating income?2?2 1.316.737 556.692

Gener al administrative expenses (28.619.8782p.999.917)

a) staff costs 24, 25 (13.422.171p.491.667)
of whi ch:
- wages and salaries (11.084.122pP.328.886)
- social security costs (1.484.66401.364.639)
of which:
- social security costs relatirtgg6tlo_286)(949.520)

pensions
b) other administrativébex@génsegql5.197.7018.508.250)

Value adjustments in respect of ng.d I
and intangible assets (tla §é£)'§98)1'253'495)

Ot her operating charge3 (45.819) (425.234)

Tax on profit on ordinddy &2dtidlvi(t7.e338.3861n.015.751)

Profit on ordinary activities af22r41&x9908.316.969

Other taxes not shown ypder the p(&gfdéf§)(917 048)
e ' . .

Profit for the financial year 26.466.16837.399.921

See not es to the account s.
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MI TSUBI SHI UFJ GLOBAL CU\

NOTES TO THE ACCOUNTS

December 31, 2011
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
NOTE 1 - GENERAL
1. 1Corporate matters
Mi t subi shi UFJ Gl obal Custody S.A. ("the Bank") wa
1974 as a soci été anonyme.
On April 1, 1996, the Parent Bank, The Bank of Tok
Bank, Limited to form The Bank of Tokyo-Mitsubi shi
A. changed its name to Bank of Tokyo-Mitsubi shi (L
On October 1, 2005, the indirect sharehol der, Mits
merged with UFJ Hol dings, Il nc. (UFJ) and formed a
Financial Group (MUFG) .
On January 1, 2006, the Parent Bank, The Bank of T
Bank Limited to form The Bank of Tokyo-Mitsubishi
(Luxembourg) S.A. changed its name to Bank of Toky
On April 2, 2007, the company became a jointly cap
Trust and Banking Corporation by 70% and Bank of T
are under the same holding company Mitsubi shi UFJ
of Tokyo-Mitsubishi UFJ (Luxembourg) S.A. changed
S. A. (MUGC).
On April 28, 2008, Mitsubishi UFJ Global Custody S
capital of th company has been increased by USD 1
capital is currently set at USD 37.117.968,52. The
92,25% of the capital, Mitsubishi UFJ Trust and Ba
Tokyo Mitsubi shi UFJ Ltd. by 28, 53%.
The members of the Board of Directors are Senior E
Banking Corporation Group and The Bank of Tokyo- Mi
policy and valwuation principles, unless prescribed
Luxembourg, are determined and monitored by the Bo
applied in Mitsubishi UFJ Financi al Group.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

1. 2Nature of busi ness

The object of the Bank is the undertaking for its
of third parties either within or outside the Gran
financi al operations, as well as al |l ot her operati
in real estate, which directly or indirectly relat
More specifically, the Bank concentrates its actiyv
A significant volume of the Bank's transactions i s
companies of The Bank of Tokyo - Mitsubishi UFJ, L
1. 3Annual accounts
The Bank prepares its annual accounts in US Dollar
capital is expressed. The Bank's accounting year ¢
NOTE 2 - SUMMARY OF SIGNIFI CANT ACCOUNTI NG POLI CI ES
The Bank prepares its annual accounts under the hi
with the | aws and regulations in force in the Gran
accounting principles generally accepted in the ba

Luxembour g.

I n observing these, the following significant acco
2. 1T.he date of recording of transactions in the bal ani
Assets and liabilities are stated in the balance s

become cleared funds, t hat i s, on their-r date of ef
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

2. 2Foreign _currencies

The Bank maintains a multi-currency accounting sys
currency or currencies of the transaction, on the

Assets and I|liabilities are converted into USD at t
bal ance sheet date. Both realised and unrealised p
are accounted for in the profit and | oss account f
from items specifically covered by a forward forei
forward foreign exchange contract) which are recor
Revenue and expenses in foreign currencies are tr
exchange rates.

At the year end all unsettled forward transactions
rate prevailing on the Balance Sheet date for the
Results on unsettled forward transactions |inked t

transactions are accrued at the bal ance sheet dat e
does not affect the result of the financial year

2. 3Financi al i nstruments derivatives

The Bank's commitments deriving from the derivatiywv
rate swaps, forward rate agreements, financial fut
transaction date among the off balance sheet items
At the year end, where necessary, a provision is s

|l osses resulting from the revaluation of the Bank'
As at December 31, 2011, the Bank has booked a pro

provision is included on the liabilities side of t
Provisions: other provisions”
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CUSTODY S. A.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

2. 8Tangible and intangible assets
Tangi ble and intangible assets are valued at purch
intangible fixed assets with |imited useful econorm
calculated to write off the value of such assets s
lives as foll ows:
Hardware equipment: 4 years;
Software: 4 years and 5 years;
Ot her intangible assets: 5 years;
Ot her tangible assets: 10 years.
2.9Ghares in affiliated undertakings
At the balance sheet date, shares in affiliated un
are stated at the | ower of cost or market value.

2. 10axes

Taxes are accounted for on an accruals basis in th
rel at e.

NOTE 3 - LOANS AND ADVANCES TO CREDI T I NSTI TUTI ONS
Loans and advances to credit institutions other th

analysed according to their remaining maturity as

2011 2010
UsbD uUusbD
Not more than three months 349.249.078.098.600
More than three months 65.236.524.000.000

414.485.@09. 098.600
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 4 - TRANSFERABLE SECURITI ES
Transferable securities shown under the items " Sha
"Shares and other variable yield securities"™ consi

usb 876. 775 and USD 3.219 (2010: USD 873.028 and U

Summary of shares in affiliated undertakings

At December 31, 2011, t he Bank held at | east 20 %
compani es:

Cost CapitalCapitalResnudl t for the
held reserves yadar ended
31/12/2081/12/ 2011

usbD % UusbD USb
MUGC LUX MANAGEMEMBG6S8A1100 % 1.258.411421. 486

MI TSUBI SHI UFJ GL L DY
TAPAN Limited QBAL 9G4 0QPY% 730.184 147.087
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NOTE 5 - MOVEMENTS I N FI XED ASSETS
The foll owing movements have occurred in the Bank"’
financial year:

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

FI XED ASSETS:

Gr os s Gr oss

N val
val ue val ue et alue

aCtumul atatvet he end

K’latdititDrhsposaIBxchange
beg}rr:(neing differetnhceetehneOI O_fvalue _of th_e
of the finalnCiaadljustmefnltnsaenacrlaI
financi al year y
year
UsSD UusbD UusD UsD UusbD UsD UusbD
1. Shares in
affiliated 873.028 0 0 3.747 876.775 0 876. 775
undertakings

2. Tangi bl e la2s.s8e4t3s. 66108 . 00(5262. 330 %15. 51021.)783. 8BB. 768.12.203)5. 610

a) Hardware2.217.6123.852259.344)71.7421.)010.3F¢D. 791.724B.635

b) Software.964. 6@®4. 153 0 (192.961p65.86B.605. 166Dp. 754
c) Other fixtures
and fittings,
flat furnédt@aéeé, 382 0 (2.987§150.789507.5046.371.318p.221
equi pment and
vehicles
3. I ntangi bl &. 845e489 0 0 0 1.945. 439.620. 3B2p.128
Goodwill acquired
for valuablle 945. 439 O 0 0 1.945. 439.620.382p.12838
consideration
Goodwi || acquired for valuable consideration repre

of the client base of anot her institution.
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MI TSUBI SHI UFJ

GLOBAL

CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31,

- continued

2011

NOTE 6 - PREPAYMENTS AND ACCRUED | NCOME
The Bank's prepayments and accrued income may be a
2011 2010
UusbD UsD
Prepaid income taxes 1.524.918.790.5414
Accrued interest i ncome 778. 407 354.631
Prepaid general expenses 4.113.688.059.599
Commi ssion on fiduciary operati3o®$2.138.432.212
Commi ssion on gl obal custody 8.211.84%Y.415.730
Commi ssion on investment funds4.045.083.480.559
Ot her prepayments (including mai (Y et ort
Cax reberbatre) 31 Rlsy ¥AR &oNels '
Neutralization of realized swapRp.fB88.89Wd reDult
Commi ssion from Management Comp&ni3e872 517.246
Ot her accrued i ncome 76. 052 69. 482
29.858.725.629.521
NOTE 7 - FOREI GN CURRENCY ASSETS
At December 31, 2011 the aggregate amount of the B
currencies, translated into USD, is USD 737.271.04
NOTE 8 - AMOUNTS OWED TO CUSTOMERS
Debts other than those repayable on demand may be
maturity as foll ows:
2011 2010
UusbD UusbD
Not more than three months 11.045.439.706.085
More than three months 260. 398 0
11.305.827.706.085
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CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31, 2011
- continued -
NOTE 9 - OTHER LI ABILITIES
The Bank's other I|iabilities may be analysed as fo
2011 2010
UusbD UsD
Preferenti al creditors 697.184 287.729
Sundry creditors 306. 332 313.431
1.003.516601.160
NOTE 10 - ACCRUALS AND DEFERRED | NCOME
The Bank's accruals and deferred income may be ana
2011 2010
UusbD UsbD

Accrued interest expenses 319.496 309.021

Accrued general expenses 271.822 198.285

Accrued commi ssi on 4. 488.6385.839.6091

Neutralization of realized swap f ol own 5r2els Wl4t2

Ot her accrued expenses 4. 922 53.418

Ot her suspense receipt 126. 069 2.320

5.210.946.927. 177
NOTE 11 - TAXATION - EXCHANGE DI FFERENCE: DEFERRED TA

Under Luxembourg fiscal regulations, the Bank's fi

operations are required to be expressed in Euro. T

fiscal purposes can differ substantially from earn

a result of wunrealised profits or | osses on the tr

equivalents for fiscal purposes.

I n accordance with the Law of July 16, 1987 (as mo
utralisation of translation gains on exchange on
realised gains which may be caused by a rise in
r mal circumstances, be neutralised to the extent
realised translation | osses previously carried f
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

In accordance with the Law of July 23, 1983, howeyv
neutralisation of translation gains on exchange on
future unrealised gains which may be caused by a r
can, under normal circumstances, only be neutralis
exceeds the unrealised translation | osses previous
Consequently, unrealised translation | osses on equ

(0]

timing di fference and th ded for re

deferred taxation.

Bank has prov

At December 31, 2011, due to the appreciation of t
neutralisation position has decreased and the Bank
equivalent of USD 536.775 (2010: USD 1.942.382). D
the Profit and Loss Account under “Tax on profit on
The alance of the provision for deferred taxation
the equivalent of USD 1.653.368 (December 31, 2010
l'iabilities item“Provisions: provisions for taxat:i
NOTE 12 - OTHER PROVI SI ONS

The Bank's other provisions may be analysed as f ol

2011 2010
UusbD UusbD
Provision for remuneration 680. 315 469.542
grg¥|5|on for unrealised | osses %Qgﬁ%rwardodeals (
Provision for |itigation (note 23)0 350.000
690. 233 819.542
NOTE 13 - SUBSCRIBED CAPI TAL

The Bank's subscribed and fully paid up capital am
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UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS

December 31, 2011
- continued -
2011 2011
Reserve Reserve for
Net WortNeTaXorth Tax
Year s USD EUR
2006 2.498.67@2.601.000
2007 3.304.122.800.000
2008 4, 081.952.900.000
2009 373.035 260.000
2010 3.130.00@.333.121
Bal ance at December 31, 2011 13.387.790.894.121
I n 2005, the Sharehol ders approved the creation of
tot al amount of USD 60.000. 000. I n the same year,
50.000.000 from this reserve to absorb the | osses
The remaining balance of USD 10.000.000 is include
December 31, 2011.
NOTE 15 - RELATED PARTY BALANCES
As at December 31, 2011 (and December 31, 2010) th
are outstanding:
ASSETS
2011 2010
UusbD UusbD
Loans and advances to credit li hdtli 1Tydiod@By 801. 720
Shares and other variable-yield sedurities1
Shares in affiliated undertakin@®g6. 775 873.028
Prepayments and accrued income7.999.46B.853. 634
1.560.05099835528. 383
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

LI ABI'LI TI ES

Amounts owed t
Amounts owed t
Accruals and d

The Bank has n
in I nternati on
terms equival e

and for the ye
At the request
towards the gr
l'imits, in acc
December 31, 2
1.558.809.805

Loans and adva
Foreign exchan

NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

2011 2010
UusSbD usbD

o credit institlutlib®n$$866320269. 235

O customer s 15.364.08@. 031. 297

eferred i ncome 1.589.942.386.541
1.186.5407322687.073

ot entered into any significant tra
al Accounting Standards 24“Rel ated
nt to those that prevail in arm's
ar then ended.
of the Bank, the CSSF has granted
oup (Mitsubishi UFJ Financial Group
ordance with Part XVI, point 24 of
011, the amount towards the group f
breakdown as foll ows:

2011

UusbD
nces to credit institutli®&lmd. 146. 469

ge transactions (2% of ndtic®&Bal33pay
1.558.809.805
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -
NOTE 16 - FEES PAYABLE TO THE AUDI T FIRM
Fees, excluding VAT, charged to the Bank by the au
net work may be analysed as foll ows:
2011 2010
UusbD UusbD
Audit of the Annual Accounts 182.307 195.063
Tax advisory fees 17.964 32.473
Ot her f ees 96. 503 54.099
296. 774 281.635
Fees are shown on an accrual basis for the financi
NOTE 17 - FOREI GN CURRENCY LI ABILITIES
At December 31, 2011, the aggregate amounts of |[|ia
currencies translated into USD is USD 743.455.076
NOTE 18 - CONTI NGENT LI ABILITIES
The Bank's contingent Iliabilities may be analysed
2011 2010
UusbD UusbD
Counter-guarantees 1.254.197.388.818
As at the year end, there were no related party ba
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 19 - COMMI TMENTS
The Bank has entered into certain commitments whic
bal ance sheet nor in the off bal ance sheet i tems,
purposes of assessing the financial situation of t
as foll ows:

2011 2010
UusSbD UusbD

Commi t ments in respect of fixe%_&%@p%%l%ﬁ%m%@%s

contracted on buildings

As at the year end, there are no related party bal
NOTE 20 - OPERATI ONS LI NKED TO CURRENCY EXCHANGE RATE

The following types of forward transactions are ou

2010:

Operations |l inked to currency exchange rates

- Forward exchange transactions (swaps, outrights)

Operations |linked to the foreign currency exchange

purposes of covering the existing positions.

NOTE 21 - I NVESTMENT MANAGEMENT SERVI CES AND UNDERWRI
Management and agency services provided by the Ban
- Custody and administration of transferable secur
- Fiduciary representations;

- Agency functions;
- Portfolio management and advice.

142/197



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 22 - OTHER OPERATI NG | NCOME

2011 2010
UusSbD usbD

Adjust ment of overpayment of Ne or Tax orel ated
e 50850 50%0kh 0

Il ncome Tax refund related to yedNs.5@65, 2®06 and
VAT refund for prior years 0 898

Il ncome from the adjustment of gﬁ@%r%H4e§&%n%%ﬁ

regarding previous years

Adjustment for interest previous W8&r s 33.832
Adjustment for commission previdod.pddrs77. 774
Ot her 30.057 17.537

1.316.737556.692

NOTE 23 - OTHER OPERATI NG CHARGES
2011 2010
UusbD UsSD

Loss on the sale of fixed assets 0 3.307
Charges from the adjustment of g e e e s
regarding previous years f§'1€i 285198
I nterest previous years 395 0
Commi ssion previous years 15.950 43.515
Provision for |litigation (1) 0 350.000
Ot her s 372 214

45.819 425. 234
(1) Provision for I|litigation relates to a claim ma

agreement has been reached between the two parti.i
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 24 - STAFF NUMBERS

The average number or persons employed during the

2011 2010
Number Number
Seni or management 13 13
Mi ddl e management 34 2 4
Empl oyees 62 74
109 111
NOTE 25 - MANAGEMENT REMUNERATI ON
The Bank has granted emoluments in respect of the
manageri al body of the Bank by reason of their res
2011 2010
UsbD UusbD
Seni or management 3.145.74383.087.116
During the financial year, no pension commitments
and Gener al Management were made.

As at December 31, 2011 and 2010, the Bank did not
member s of the Board of Directors and Gener al Ma n a
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 26 - OTHER ADMI NI STRATI VE EXPENSES
2011 2010
UusbD UusbD
Rent and related expenses 1.241.132.171.181
Tel ecommunicati on expenses 346.873 361.965
Professional ffees 516. 430 540.526
Data charges 714.272 557.425
Mai ntenance 786.637 694. 431
Travelling, movi ng, business trilp8.661 154. 6714
Service fee 3.729.676.118. 331
System cost 5.687.13%8.668.850
Service contracts 1.349.280690. 896
Ot he expenses 672.612 549.971
15.197.7283.508.250
NOTE 27 - TAX
27.Tax n profit on ordinary activities
2011 2010
UusbD UusbD
Corporate I ncome Tax 6.038.994.548. 061
Deferred Corporate I ncome Tax ((nbiG. A68§1L. 479. 895)
Mu n i i pal Business Tax 1.836.164.410.071
Deferred Municipal Business Tax( 12.t&0711462. 486)
7.338.388.015.751
27. Dt he taxes not shown under the preceding items
2011 2010
UusbD UusbD
Net worth tax (note 14) 619.088 624. 197
VAT 302. 793 244.090
Ot her taxes 30.9414 48. 761

952.825 917.048
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CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31, 2011
- continued -
NOTE 28 - PARENT UNDERTAKI NG
As of December 31, 2011, the Bank is a jointl
Trust and Banking Corporation by 63,72% and B
which are under the same holding company Mits
i ncorporated under the | aws of Japan and whos
The consolidated accounts of the holding comp
be obtained from the head office at 7-1, Mar u
NOTE 29 - DEPOSI T GUARANTEE SCHEME

On September 25, 1989, all <c¢credit institution
members of the non-profit making association®
Luxembourg” (“AGDL"”) .

I n accordance with the Law of April 5, 1993,
Law of February 18, 2009, the sole object of
guarantee scheme covering deposits made by <cu
Guarantee”). The customers covered by the Gua
physi cal persons, whatever their nationality
Guarantee are small companies constituted und
Uni on, whose size is such that they would be
pursuant to Article 35 of the Law of December
I n the event of insolvency of a member establ
by guaranteeing the reimbursement of their de
foreign currency equivalent. AlIl currencies a
No depositor can receive more than this sum,
deposits held in the sole or joint name of th
The Law of July 27, 2000 stipulates that bank
scheme. This additional Guarantee covers the
i nvest ment transactions up to the amount of E
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

The total amount of the Guarantee wil/ in no case
100. 000 deposit guarantee and EUR 20.000 investor
figure and cannot be increased by any interest, or

As at December 31, 2011 (and December 31, 2010) th
physi cal persons and had not to set up any provi si
l'iabilities under the Guarantee.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -
NOTE 30 - FI NANCI AL | NSTRUMENT DI SCLOSURES
30. Pri mawoyn-tradhnagtcnatruments
As at December 31, 2011, the analysis of primary n
Bank has no trading portfolio) by class and residu
? 3 mont>hs3 mont*h% year5 years Tot al
? 1 years years
At carrying amount in USD UsSD UusbD UusbD UsSbD UsSbD
FI NANCI AL ASSETS
I nstrument cl ass
Cash on hand 559 0 0 0 559
Bal ances with th BCL 28. 709. 398 0 0 0 28. 709. 398
Loans and advances to cr,edi,t
institutions 1.d627.9136.59.52736.5340 0 1.693.150. 49
Loans and advances to customBer2$ 8 0 0 0 8. 268
Share_s and ot her wvariable ylelod 0 0 3. 2109 3. 2109
securities
Tot al 1.656.632.51.82236.534 0 3.21B.721.871.93
FI NANCI AL LI ABILITIES
I nstrument <c¢cl ass
Amounts owed to credit ilnslt7i0t. Bt8i9a 0L 20 0 0 1.170.489.009
Amounts owed to customers45.384.58860. 398 0 0 445.644. 962
Off-palanc_e shee items dlls_czl504s_elcb7aso 0 0 1 254 197
contingencies
Guarantees and assets pledged as
coll ateral security
Tot al 1.617.127.8606. 398 0 0 1.617.388. 25
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

As at December 31, 2010, the analysis of primary n
Bank has no trading portfolio) by class and residu

? 3 mont>hs3 mont*rh% year5 years Tot al
? 1 yedar5 years

At carrying amount in USD UsSbD Uusb UusbD UusSbD UusbD

FI NANCI AL ASSETS
I nstrument <cl ass

Cash on hand 558 0 0 0 558

Bal ances with the BCL 20.457.321 0 0 0 20.457.321
Loans and advances to credigls 14 126300200.000 0 0 1.092.111.30
institutions

Loans and advances to custdmB&r. 891 0 0 0 189.891
Shares and other variable ylelod 0 0 3 328 3 328
securities

Tot al 1.086. 7592.60.7200. 000 0 3.32B.112.762.40
FI NANCI AL LI ABILITIES

I nstrument cl ass

Amounts owed to credit i 9Dtli.tl1Bt2i.BMD O 0 0 701.182.390
Amounts owed to customers310.843.644 0 0 0 310.843.6414
Of f-balance sheet iitems di,s gl s as

Contingencies 15 Glg®s §9 g2s 0 0 1.388.818
Guarantees and assets pledged as

coll ateral security

Tot al 1.013.414.8520 0 0 1.013.414.85
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

30. Perivanhometrfhdnagtcnatruments

As at December 31, 2011, the analysis of OTC deriywv

(the Bank has no trading portfolio) by class and r

3 1 year5 years TotalFair value

>
s
? 3 monthrﬁOnt sy rots

>
s

? 1 year
At notional payable amoUBSD i nUS®D UsSD UsSD UsSD UsSbD

FI NANCI AL ASSETS
I nstrument <c¢cl ass

Foreign exchange transactions

Forwards 65.677.209 O 0 0 65.677.26%51. 324
Swaps 382.109.1800 0 0 382.109.4.8P03.659
Tot al 447.786.3890 0 0O 447.786.4883854.983

FI NANCI AL LI ABILITIES
I nstrument <c¢cl ass

Foreign exchange transactions

Forwards 54.426.488 0 0 0 54.426.4889. 348
Swaps 197.960.0120 0 0 197.960.10.18207. 221
Tot al 252.386.5000 0 0 252.386.5.0026.5609

These amounts include OTC derivative non-trading f

bef ore December 31, 2011 and a value date after De
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

As at December 31, 2010, the analysis of OTC deriyv
(the Bank has no trading portfolio) by class and r

? 3 monthrﬁo>nt3h7§ 1 years5 years TotalFair value
? 1 yeaé years

At notional payable amoUBSD i nUS®D UsSbD UusbD UsSbD UsSbD

FI NANCI AL ASSETS
I nstrument cl ass

Foreign exchange transactions

Forwards 61.232.663 0 0 0 61.232.8468®33. 227
Swaps 490.823.9320 0 0 490.823.®3201.698
Tot al 552.056. 5950 0 0 552.056.59634.0925

FI NANCI AL LI ABILITIES
I nstrument cl ass

Foreign exchange transactions

Forwards 309.162.8140 0 0 309.162.3B.1422. 431
Swaps 512.266.5430 0 0 512.266.5.4802.008
Tot al 821.429.3570 0 0O 821.429.B5%24. 4309

These amounts include OTC derivative non-trading f

bef ore December 31, 2010 and a value date after De
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

30. Bnf or matciroendriitsoknpr i mapwp-trhdhagtchnatrument s

As at December 31, 2011, the Bank is exposed to t

non-trading financi al instrument s:
2011 2010
CarryingCarrying

amount amount

in USD in USD
FI NANCI AL ASSETS
By instrument class and geographic | ocation
Cash, balances with the BCL 28.709.920.457.879

EU member countries 28.709.982D.457.879

Loans and advances to credit l1li 8938 16M0i..dOLPL. 111. 302

EU member countries 20.122.47%. 713. 122
North & Centr al Ameri ca 880.131. 2@8.630.008
Asi a 792.786.6885%. 703. 130
Europe, non-EU member countries88. 237 2.390
Australia and New Zeal and 22.278 62.652
Loans and advances to customers 8.268 189. 891
EU member untries 0 189.891
Asi a 8.268 0
Shares and other variable yield S8e@Qudniti &8s 328

EU member countries 3.219 3.328

Tot al 1.721.871.932.762.400
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

30. nf or mandieorni vantoinv-et r Adnapgchnatruments

2011 2010
Noti onal Notional/
receivablreecei vabl e

amount amount
i n USD in USD
FI NANCI AL ASSETS
By instrument class and geographic | ocation
Foreign exchange transactions
For war ds
EU member countries 51.834.355190. 849. 480
Asi a 6.163.3282.638.000
Ameri ca 62.259.17172.843. 398
Swaps
Asi a 0 246. 700. 743
EU member countries 580.574. ¥I860.964.811
North and Centr al Ameri ca 1.970. 380 0

Tot al 702.80114372.996. 432
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1.1 16,368, pL4109D14} 251
1.2 12,334,APD610D41} 056
1.2.1 12,334, ADP610D41} 056
1.2.2

1.2.3

1.2.4

1.3 0.Q0 0
1.3.1

1.3.2

1.3.3

1.4 2,491, 53/5. B0, p92
1. 4. 2,491, §3|5. ®@B0O, p9o2
1. 4.

1. 4.

1.5 2,359,607,|20uB., @B, 309
1.5.

1.5. 2,359,607,|218.,®@B|), 309
1.6 0 0
1.6.1

1.6.2

1.7 0.0Q0 0
1.7.1

1.7.2

1.7.3

1.7. 4

1.7.5

1.8

1.9 1,433, 75(5. a2, p37
1.9.1 1,433, 75|5. a2, 37
1.9.2

1.10 1,397, 420. A®9, P75
1.10. 1

1.10.99 1,397, 4210. Aa®@9,p75
1.12 1,490, 713]1. a®7, P08
1.12.1 1,490, 713]1. a®7, P08
1.12.9

1.13 25,423,p8020851} 945
1.14

1.15 2,420,547, 223,64, 873
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2.1

2.2 3,102, 37/13. ®®B7,p01
2.2.1 3,102, 37/13. ®®B7,p01
2.2.2

2.2.3

2.2.4

2.2.5

2.2.9

2.3 0.0Q0 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.9

2.4 2,287,2127,|214., G®P, 020
2.4.1 1,454,81¢9,[338%.,®GBp, 061
2.4.2 832,396,/0/57 0004, 959
2.4.3

2.4. 4

2.4.09

2.5

2.6 0.0Q0 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 0.00 0
2.8.1

2.8.2

2.8.3

2.8.4

2.8.5

2.8.9 0.0Q0 0
2.9 17,443, 18810813} 665
2.9.1 15,826, BB310464} 140
2.9.2 1,616, 30|5. Aa¥9,p24
2.10 11, 343,Pp410049} 433
2.11

2.12

2.13 2,319,101, |20HA., AP, 119
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2012

30

3.1 37,117,pPp93 0433} 783
3.1. 37,117,pPp93 0433} 783
3.1. 0.00 0
3.2

3.3 0.0Q0 0
3.3.1

3.3.9

3.4 1,636, 45/4. A1, B88
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 1,636, 45(4. a1, B88
3.4.7

3.4.9

3.5 50, 727,18040092}| 771
3.6

3.7 11,964,pPB110D06} 811
3.8

3.10 101, 445 ,(83D.,BB4} 754
3.11 2,420,547, |23, R4, 873
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5.1 ) 30,722,Ppp620842]| 182
5.2 7,324, 242. 607,566
5.2.1 1,884, 285. aws,p1s5
5.2.2 2,457, 546. @27, 348
5.2.3

5.2. 4

5.2.5 2,982, 411. ®w5, P03
5.2.6

5.2.7

5.2.99

5.3 3,074, 30/4. ®B4, B04
5.3.1 0.090 0
5.3.2 112,604.0010, 417
5.3.3

5.3. 4 2,961, 70/0. ®w 3, P87
5.3.5

5.3.99

5.4

5.5 15.pp 1
5.5.

5.5.

5.5. 15.pp 1
5.6 47,565, 58840000} 293
5.7 21,450, 1410984 3738
5.8 0.090 0
5.8.1

5.8.2

5.8.3

5.8.4

5.8.99

5.9 808, 053[. 0074, 753
5.9.1

5.9.2

5.9.3 808, 053[. 0074, 753
5.9.4

5.9.5

5.9.099

5.10
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Opinion

In our opinion, the annual accounts give a true and f
MI TSUBI SHI UFJ GLOBAL CUSTODY S.A. as of December 31,
operations for the year then ended in accordance with

requirements relating to the preparation of the annua

Report on other | egal and regulatory requirements

The management report, which is the responsibility of
with the annual account s.

For Deloitte S.A., Cabinet de révision agr¢éé

Martin Flaunet, Réviseur d'entreprises agréée

Partner

Apr il 21, 2011
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To the Board of Directors of
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

REPORT OF THE REVI SEUR D' ENTREPRI
Report on the annual accounts
Foll owing our appointment by the Board of
accounts of MITSUBI SHI UFJ GLOBAL CUSTODY
December 31, 2011 and the profit and | oss
significant accounting policies and other
Responsibility of the Board of Directors'
The Board of Directors is responsible for
annual accounts in accordance with x emb
the preparation of the annual acco ts, a
Directors determines is necessary enab
from materi al mi sstatement, whether du t
Responsibility of the réviseur d'entrepri
Our responsibility is to express an opini
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that we omply with ethical requirements
assurance whether the annual accounts are
An audit involves performing procedures t
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Opinion

In our opinion, the annual accounts give a true and f
MI TSUBI SHI UFJ GLOBAL CUSTODY S.A. as of December 31,
operations for the year then ended in accordance with
requirements relating to the preparation of the annua
Report on other | egal and regulatory requirements
The management report, which is the responsibility of
with the annual account s.

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d'entreprises agréé

Partner

March 14, 2012
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