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29
10,979,070.96 97.39
294,795.11 2.61
11,273,866.07
1,265 100.00
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29
6,235,773.51 49.32
551,963.51 4.37
528,029.27 4.18
500,541.00 3.96
457,474.51 3.62
338,422.50 2.68
900,670.47 7.12
600,480.01 4.75
500,625.00 3.96
302,406.01 2.39
200,550.00 1.59
175,728.00 1.39
613,242.00 4.85
382,035.24 3.02
624,829.10 4.94
12,912,770.13 102.13
269,478.44 2.13
12i?3§é291.69 100.00
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29
1 93,423 100.46 | 9,385,553.26 117.52 | 10,979,070.96 | 97.39
29
(@)
1 ﬁfBTREASURY 2017 10 15 | 0.88| 625,000.00 [1.00 | 625,000.00 |1.00 | 625,398.43 |1.00 | 624,829.10 [4.94
CABLEVISION
2 | o 2017 15 | 8.63| 600,000.00 |1.00 | 600,000.00 [1.00 | 679,733.86 |1.03 | 617,093.99 [4.88
SPRINGLEAF
3 | e aogp 2017 15 | 6.50 | 600,000.00 |1.00 | 600,000.00 [1.00 | 622,925.00 |1.02 | 613,242.00 [4.85
4 giEEEﬂ;US VED 2017 15 | 6.88| 600,000.00|1.00 | 600,000.00 [1.04 | 651,190.00 |1.02| 609,203.98 [4.82
5 | 1STAR INC 2017 9.00 | 600,000.00 |1.00 | 600,000.00 [1.01 | 629,638.00 [1.01 | 606,000.00 |4.79
6 | DISH DBS CORP 2017 15 | 4.63| 600,000.00 |1.00 | 600,000.00 [1.00 | 622,814.58 |1.01 | 605,376.02 [4.70
7 ’C‘AN\g'ﬁA‘L\MER'CAN 2017 27 | 2.63 | 600,000.00 |1.00 | 600,000.00 [0.96 | 600,584.00 |1.00 | 600,480.01 |4.75
8 | AIRCASTLE LTD 2017 15 | 6.75| 550,000.00 |1.00 | 550,000.00 [0.91 | s568,866.96 |1.00 | 551,963.51 [4.37
9 | TRANSOCEAN INC 2017 10 15 | 2.50 | 525,000.00 [1.00 | 525,000.00 |0.82 | 511,226.52 [1.01 | 528,029.27 |4.18
10 iﬁCPENNEY CORP 2017 7.95 | 525,000.00 [1.00 | 525,000.00 [0.87 | 543,374.50 |1.00 | 525,000.00 |4.15
11 | 8w GroUP LTD 2017 28 | 6.63| 500,000.00 [1.00 | 500,000.00 [0.86 | 536,000.00 |1.00 | 500,625.00 [3.96
12 | FRONTIER 2017 15 | 8.25| 500,000.00 |1.00 | 500,000.00 [0.90 | 563,650.00 |1.00 | 500,615.01 [3.96
COMMUNICATIONS . ,000.00 [1. ,000.00 |0. ,650.00 [1. 61501 [3.
AERCAP IRELAND
13 | poRo 2017 15 | 2.75| 500,000.00 |1.00 | 500,000.00 [0.79 | 496,250.00 |1.00 | 500,541.00 [3.96
14 | DEUTSCHE BANK 2017 6.00 | 450,000.00 [1.00 | 450,000.00 [0.74 | 460,427.50 |1.02 | 457,474.51 |3.62
AG LONDON
HYUNDAI
15 | CAPITAL 2017 10 2.13 | 450,000.00 |1.00 | 450,000.00 [0.72 | 451,191.50 [1.00 | 450,827.99 |3.57
AVERICA
16 EEQTURY“NK 2017 6.00 | 450,000.00 |1.00 | 450,000.00 [0.75 | 470,577.50 |1.00 | 450,000.00 |3.56
VOLKSWAGEN
17 |t e 2017 23 | 1.25| 450,000.00 [1.00 | 450,000.00 |0.72 | 449,764.00 |1.00 | 449,842.48 |3.56
1g | DYNCORP 2017 10.37 | 400,000.00 |1.00 | 400,000.00 [0.57 | 356,456.14 |1.01 | 404,100.00 |3.20
INTERNTL INC . ,000.00 [1. ,000.00 [0. ,456.14 [1. 1100.00 [3.
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)
19 SUITHFIELD 2017 .75 | 400,000.00 [1.00 | 400,000.00 |0.68 | 425,275.00 |1.01 | 403,880.00 |3.19
FOODS INC
20 | CIT GROUP INC 2017 15 .25 | 400,000.00 [1.00 | 400,000.00 [0.67 | 420,500.00 |1.01 | 403,168.00 [3.19
21 CONSTELLATION 2017 15 .25 | 400,000.00 |1.00 | 400,000.00 [0.68 | 427,306.66 |1.01 [ 402,368.01 [3.18
BRANDS INC
22 ;E/I_'\ECOM ITALIA 2017 20 .05 350,000.00 |1.00 | 350,000.00 [0.76 | 475,476.14 |1.09 | 382,035.24 [3.02
23 [IIE%TEESOURCES 2017 15 .85 338,000.00 [1.00 | 338,000.00 [0.54 | 336,674.97 |1.00 | 338,422.50 |2.68
24 VN JSC BK FOR 2017 17 .00 | 300,000.00 {1.00 | 300,000.00 {0.47 | 291,903.33 |1.01 | 302,406.01 [2.39
IND & TRAD
25 ggggNALD S 2017 10 15 .80 | 250,000.00 |1.00 | 250,000.00 [0.41 | 255,865.00 |1.02 | 255,720.00 |2.02
KINDER MORGAN
26 INC/DELAWA 2017 15 .00 | 250,000.00 [1.00 | 250,000.00 |0.45 | 279,972.50 |1.01 | 252,612.50 |2.00
27 | CIT GROUP INC 2017 15 .00 | 200,000.00 {1.00 | 200,000.00 {0.33 | 206,076.92 |1.00 [ 200,636.00 [1.59
28 | BANK OF CEYLON 2017 .88 | 200,000.00 {1.00 | 200,000.00 {0.33 | 207,900.00 |1.00 [ 200,550.00 [1.59
29 GLENCORE 2017 10 25 45| 175,000.00 |1.00 | 175,000.00 [0.28 | 173,328.75 |1.00 | 175,728.00 [1.39
FINANCE CANADA . [t - U0 - »328. - ,728. .
29
29
29
29
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29
25 11 30,631,306.71 3,436,526,300 111.08 12,462
26 11 13,442,535.12 1,508,118,015 112.39 12,609
27 11 7,636,100.26 856,694,088 111.45 12,504
28 11 5,554,448_54 623,153,582 109.82 12,321
28 6,233,867.93 699,377,643 110.50 12,397
5,981,067.64 671,015,979 109.92 12,332
5,888,808.89 660,665,469 109.74 12,312
5,790,070.73 649,588,035 109.95 12,335
5,620,384.14 630,550,897 109.79 12,317
5,605,486.80 628,879,564 109.50 12,285
10 5,609,786.72 629,361,972 109.58 12,294
11 5,554,448.54 623,153,582 109.82 12,321
12 5,149,757.18 577,751,258 109.39 12,272
29 5,131,207.54 575,670,174 109.64 12,301
4,754,858.45 533,447,570 109.57 12,293
4,592,259.07 515,205,545 109.74 12,312
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25 11 5,090,026,242 11,054
26 11 1,991,320,597 11,159
27 11 1,219,871,397 11,010
28 11 864,855,300 10,732
28 1,004,024,813 10,880
978,740,699 10,813

966,064,375 10,793

936,633,904 10,797

909,584,647 10,768

895,110,009 10,727

10 882,282,261 10,717

11 864,855,300 10,732

12 785,099,527 10,663

29 775,471,065 10,675
751,965,880 10,665

744,531,468 10,665
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11.08

1.18

0.84

1.46

100x

100

10.54

0.95

1.34

2.52

100x%

10,000
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996,462 720,712 275,750
(996, 462) (720,712) (275,750)

0 156,141 119,609

) (156,141) (119,609)

0 51,094 68,515

) (51,094) (68,515)

0 17,936 50,579

) (17,936) (50,579)
1,388,180 927,717 460,463
(1,388,180) (927,717) (460, 463)
0 282,008 178,455

) (282,008) (178, 455)

0 67,657 110,798

) (67,657) (110,798)

0 30,208 80,590

) (30,208) (80,590)
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29 10 31

12 11 30
24 10 19
11 30
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28 11 30
2016 11 30
2012 10
11,197,202.22 1,256,214
1,840,920.91 206,533
13,038,123.13 1,462,747
257,196.27 28,855
170,000.00 19,072
12 4,385.70 492
13
13,469,705.10 1,511,166
(61,431.61) (6.,892)
13

(37,611.13) (4,220)
12 (226,101.92) (25,366)
(325,144.66) (36,478)
13,144,560.44 1,474,688

50,579

80,590

109.82 12,321
10,732
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2016 11 30
2012 10
(13,703.61) (1,537)
11 (15,355.44) (1,723)
10 (92,137.42) (10,337)
(57,919.86) (6,498)
(47,689.59) (5,350)
(16,767.74) (1,881)
(785.00) (88)
(3,233.44) (363)
(10,017.42) (1,124)
(257,609.52) (28,901)
(257,609.52) (28,901)
16 557,552.94 62,552
11,364.73 1,275
16 958,478.39 107,532
16
1,527,396.06 171,359
16 (572,166.33) (64,191)
16 (194,525.70) (21,824)
(1,199.48) (135)
16
(767,891.51) (86,150)
501,895.03 56,308
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2012-10

2016 11 30
17,531,228.40 1,966,829
(257,609.52) (28,901)
16 557,552.94 62,552
11,364.73 1,275
16 958,478.39 107,532
1,527,396.06 171,359
(572,166.33) (64,191)
(194,525.70) (21,824)
(1,199.48) (135)
(767,891.51) (86,150)
(1,964,731.66) (220,423)
(2,923,831.33) (328,025)
(4,888,562.99) (548,448)
13,144,560.44 1,474,688
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2012-10
2016 11 30 2015 11 30 2014 11 30
68,515 119,609 275,750
(17,936) (51,094) (156,141)
50,579 68,515 119,609
110,798 178,455 460,463
(30,208) (67,657) (282,008)
80,590 110,798 178,455
109.82 12,321 111.45 12,504 112.39 12,609
5,554,448.54 623,154 7,636,100.26 856,694 13,442,535.12 1,508,118
10,732 11,010 11,159
864,855,300 1,219,871,397 1,991,320,597
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2016 11 30

2011 29

2011

2012-10
2012-10
2013-09
2013-09
2013-09
2013-09

2012-10

2012-10

2013-09

2013-09

2013-09

2013-09
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2012-10
2012-10
2013-09
2013-09
2013-09

2013-09

2012-10 2012-10
2017 10 31

2013-09
2013-09 2013-09
2013-09 2018
28

2016
UFJ S.A.

2012-10

100.00
10,000

2012-10

2012-10
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10,000
2012-10
2013-09
10,000
26
2013-09
10,000
2013-09

2013-09
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10,000

2013-09

2013-09

10,000

2013-09
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2012-10 2012-10
2017 10 31

2012-10 22,504.24 2012-10

2,568,493.31

2016 11 30
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2016 11 30

0.942685
113.945000
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2012-10
201210 2013-09

11 2,322.15 55,976 169,601

10 13,932.76 335,848 1,017,640

22,956.01 608,494 1,684,920

2,073.94 58,787 151,806

1,103.67 121,087 122,204

16,893.38 1,859,759 1,896,327

489.40 14,005 35,820

1,660.30 184,049 182,397

61,431.61 3,238,005 5,260,715
2013-09 201309 2013-09

11 164,892 210,419 79,755

10 989,256 1,262,564 478,508

1,751,649 2,191,079 829,731

173,570 219,384 83,905

122,204 143,013 141,175

1,896,259 1,891,899 1,891,899

41,330 52,238 19,977

182,397 182,397 182,397

5,321,557 6,152,993 3,707,347

2011

50
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2012-10 0.089
2012-10 0.105
2013-09 0.089
2013-09 0.105
2013-09 0.105
2013-09 0.105
2012-10 0.021
2012-10 0.025
2013-09 0.021
2013-09 0.025
2013-09 0.025
2013-09 0.025
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2012-10 0.38
2012-10 0.42
2013-09 0.38
2013-09 0.42
2013-09 0.42
2013-09 0.42
2013-09 2013-09
2013-09
2013-09
0.01 10,000
2012-10 2012-10
0.01
10,000
10
0.60
11
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12
2012-10
2016 11 25 2016 12 30 9,027,040 80,000.00 (79,385.78) 614.22 UFJ
S.A.
2016 11 28 2016 12 30 10,095,840 90,000.00 (88,785.04) 1,214.96 UFJ
S.A.
2016 11 21 2016 12 30 11,080,400 100,000.00 (97,443.48) 2,556.52 UFJ
S.A.
4,385.70
2016 11 30 4,385.70
2016 11 25 2016 12 88,533.18 10,000,000 87,764.20 (768.98) UFJ
S.A.
2016 11 28 2016 12 89,054.33 10,000,000 87,766.76 (1,287.57) UFJ
S.A.
2016 11 18 2016 12 30 7,880,000.00 870,566,640  7,655,954.63  (224,045.37) UFJ
S.A.
(226,101.92)
2016 11 30 226,101.92
2012-10
2016 11 25 2016 12 30 2,256,760 20,000.00 2,274,221 17,461 UFJ
S.A.
2016 11 28 2016 12 30 3,365,280 30,000.00 3,411,332 46,052 UFJ
S.A.
2016 11 21 2016 12 30 2,216,080 20,000.00 2,274,221 58,141 UFJ
S.A.
121,654
2016 11 30 121,654
2016 11 25 2016 12 17,706.64 2,000,000 (2,017,524) (17,524) UFJ
S.A.
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4,000,000 (4,058,681)

(58,681) UFJ

S.A.
2016 11 18 2016 12 30 2,200,000.00 243,051,602  (250,164,312)  (7,112,710) UFJ
S.A.
(7,188,915)
2016 11 30 7,188,915
2013-09
2016 11 25 2016 12 30 5,641,900 50,000.00 5,685,553 43,653 UFJ
S.A.
2016 11 28 2016 12 30 13,461,120 120,000.00 13,645,326 184,206 UFJ
S.A.
2016 11 21 2015 12 30 15,512,560 140,000.00 15,919,547 406,987 UFJ
S.A.
634,846
2016 11 30 634,846
2016 11 25 2016 12 53,119.91 6,000,000 (6,052,572) (52,572) UFJ
S.A.
2016 11 28 2016 12 124,676.06 14,000,000 (14,205, 385) (205,385) UFJ
S.A.
2016 11 18 2016 12 30 9,070,000.00 1,002,035,469 (1,031,359,234)  (29,323,765) UFJ
S.A.

2016 11 30

29,581,722
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2013-09
2016 11 25 2016 12 30 3,385,140 30,000.00 3,411,332 26,192 UFJ
S.A.
2016 11 28 2016 12 30 13,461,120 120,000.00 13,645,326 184,206 UFJ
S.A.
2016 11 21 2016 12 30 14,404,520 130,000.00 14,782,437 377,917 UFJ
S.A.
588,315
2016 11 30 588,315
2016 11 25 2016 12 44,266.59 5,000,000 (5,043,809) (43,809) UFJ
S.A.
2016 11 28 2016 12 115,770.63 13,000,000 (13,190,715) (190,715) UFJ
S.A.
2016 11 18 2016 12 30 8,500,000.00 939,063,008  (966,543,935)  (27,480,927) UFJ
S.A.
(27,715,451)
2016 11 30 27,715,451
2013-09
2016 11 25 2016 12 30 32,723,020 290,000.00 32,976,205 253,185 UFJ
S.A.
2016 11 28 2016 12 30 7,852,320 70,000.00 7,959,774 107,454  UFJ
S.A.
2016 11 21 2016 12 30 21,052,760 190,000.00 21,605,100 552,340 UFJ
S.A.
912,979
2016 11 30 912,979
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2016 11 25 2016 12 309,866.14 35,000,000 (35,306,667) (306,667) UFJ a
2016 11 28 2016 12 80,148.90 9,000,000 (9,132,034) (132,034) UFJ "
2016 11 18 2016 12 30 6,970,000.00 770,031,667  (792,566,026)  (22,534,359) UFJ "
(22,973,060)
2016 11 30 22,973,060
2013-09
2016 11 28 2016 12 30 6,730,560 60,000.00 6,822,663 92,103 UFJ "
2016 11 21 2016 12 30 6,648,240 60,000.00 6,822,663 174,423 UFJ .
266,526
2016 11 30 266,526
2016 11 28 2016 12 62,338.03 7,000,000 (7,102,692) (102,692) UFJ -
2016 11 18 2016 12 30 3,490,000.00 385,568,223  (396,851,568)  (11,283,345) UFJ "
(11,386,037)
2016 11 30 11,386,037
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13
2012-10
CS USDJPY 5Y FX OPT 0.397 160,000,000 63,449,600
UBS USDJPY 5Y FX OPT 0.389 100,000,000 38,931,795

260,000,000 102,381,395

2016 11 30 102,381,395
106,913,395 4,532,000
2013-09
USDJPY 5Y FX OPT 0.108 320,000,000 34,544,000
USDJPY 5Y FX OPT 0.107 280,000,000 29,829,497
USDJPY 5Y FX OPT 0.109 380,000,000 41,572,000

980,000,000

105,945,497

2016 11 30 105,945,497
133,331,597 27,386,100
2013-09

NIKKEI 5Y CALL OPT 0.204 290,000,000 59,290,901
NIKKEI 5Y CALL OPT 0.204 90,000,000 18,400,624
NIKKEI 5Y CALL OPT 0.212 190,000,000 40,261,000
NIKKEI 5Y CALL OPT 0.212 70,000,000 14,833,000
NIKKEI 5Y CALL OPT 0.206 350,000,000 72,191,000
NIKKEI 5Y CALL OPT 0.206 130,000,000 26,813,800
1,120,000,000 231,790,325

2016 11 30 231,790,325

307,717,925 75,927,600
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2013-09
NIKKEI 5Y CALL OPT 0.204 250,000,000 51,112,846
NIKKEI 5Y CALL OPT 0.212 220,000,000 46,618,000
USDJPY 5Y FX OPT 0.108 250,000,000 26,987,500
USDJPY 5Y FX OPT 0.107 220,000,000 23,437,462
940,000,000 148,155,808
2016 11 30 148,155,808
190,935,258 42,779,450
14
2016 11 30
15
2013-09
2015 12 2015 12 14 25 3,532,325
2016 2016 15 25 3,486,200
2016 2016 16 25 3,407,450
2016 2016 14 25 3,325,275
2016 2016 14 25 3,260,275
2016 2016 13 25 3,195,275
2016 2016 14 25 3,094,025
2016 2016 14 25 3,091,525
2016 2016 16 25 2,979,025
2016 2016 14 25 2,939,525
2016 10 11 2016 10 17 25 2,882,025
2016 11 2016 11 15 25 2,750,775

37,943,700
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2016 11 30

2016 11 30

2012-10
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566,324.69

(8,771.75)

557,552.94

2,861,934.69

(1,903,456.30)

958,478.39
2015 11 30 2016 11 30 2016 11 30
2,413,087.24 1,840,920.91 (572,166.33)
2,413,087.24 1,840,920.91 (572,166.33)
1,079.38 4,385.70 3,306.32
(28,269.90) (226,101.92) (197,832.02)

(27,190.52)

721273

(221,716.22) (194,525.70)
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2016

11 30

11 30

2012-10
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48,761,177

48,761,177

102,327,457

(64,499, 305)

37,828,152

58,433,050

58,433,050

2015 11 30 2016 11 30 2016 11 30

178,900,131 93,420,245 (85,479,886)
178,900,131 93,420,245 (85,479,886)
506 121,654 121,148
(1,134,665) (7,188,915) (6,054, 250)
(1,134,159) (7,067,261) (5,933,102)
204,460,830 102,381,395 (102,079, 435)
204,460,830 102,381,395 (102,079,435)

73/273



2016 11 30

2016 11 30

2013-09

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

45,225,040

45,225,040

349,275,874

(237,307,828)

111,968,046

2015 11 30 2016 11 30 2016 11 30

297,263,443 200,219,811 (97,043,632)
297,263,443 200,219,811 (97,043,632)
45,208 634,846 589,638
(3,700,231) (29,581,722) (25,881,491)
(3,655,023) (28,946,876) (25,291,853)
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11 30
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32,387,082

32,387,082

300,362,971

(209, 268,950)

91,094,021

28,497,000

28,497,000

2015 11 30 2016 11 30 2016 11 30

257,524,503 188,072,303 (69,452,200)
257,524,503 188,072,303 (69,452,200)
63,886 588,315 524,429
(3,217,575) (27,715,451) (24,497,876)
(3,153,689) (27,127,136) (23,973,447)
198,988,477 105,945,497 (93,042,980)
198,988,477 105,945,497 (93,042,980)

751273
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2016

11 30

11 30
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54,596,394

54,596,394

249,863,496

(174,973,587)

74,889,909

60,278,000

60,278,000

2015 11 30 2016 11 30 2016 11 30

318,320,868 209,893,797 (108,427,071)
318,320,868 209,893,797 (108,427,071)
104,293 912,979 808,686
(2.820,860) (22,973,060) (20,152,200)
(2,716,567) (22,060,081) (19,343,514)
381,934,482 231,790,325 (150,144,157)
381,934,482 231,790,325 (150,144,157)
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14,165,491

14,165,491

132,460,107

(89,362,103)

43,098,004

24,897,400

24,897,400

2015 11 30 2016 11 30 2016 11 30

112,169,585 77,196,858 (34,972,727)
112,169,585 77,196,858 (34,972,727)
32,755 266,526 233,771
(1,399,310) (11,386,037) (9,986,727)
(1,366,555) (11,119,511) (9,752,956)
251,051,106 148,155,808 (102,895,298)
251,051,106 148,155,808 (102,895,298)
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2012 10

2016 11 30
111,456  11,197,202.22  13,038,123.13 99.19
11,197,202.22  13,038,123.13 99.19
11,197,202.22  13,038,123.13 99.19
257,196.27 1.96
(150,758.96) 1.15
13,144,560.44 100.00

2016 11 30
99.19
99.19

781273
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29 31
112.19

2016 11 30

15,196,472.63 1,704,892
(740,110.00) (83,033)
14,456,362.63 1,621,859
708,128.60 79,445
230,351.63 25,843
28,418.29 3,188
15,423,261.15 1,730,336
(49,322.63) (5,534)
(220,000.00) (24,682)
(269,322.63) (30,215)
15,153,938.52 1,700,120

129,546

116.98 13,124
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2016 11 30

1,188,554.81 133,344
10.65 1
1,188,565.46 133,345
(74,616.16) (8,371)
(3,376.11) (379)
(17,130.86) (1,922)
(5,460.53) (613)
(10,028.40) (1,125)
(110,612.06) (12,410)
1,077,953.40 120,936
(2,242,944.00) (251,636)
(435.69) (49)
(1,800.17) (202)
(2,245,179.86) (251,887)
1,191,349.82 133,658
(48,658.56) (5,459)
1,592.12 179
1,144,283.38 128,377
(22,943.08) (2,574)
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)

AIRCASTLE LTD 6.75% 04/15/2017
BW GROUP LTD 6.625% 06/28/2017

GLENCORE FINANCE CANADA LTD 2.7% 10/25/2017
TECK RESOURCES LTD 3.85% 08/15/2017
TELESAT CANADA / TELESAT LLC 6% 05/15/2017

TRANSOCEAN INC 4.25% 10/15/2017
TRANSOCEAN INC 6.8% 12/15/2016

AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL
AVIATION TRUST 2.75% 05/15/2017

TELECOM ITALIA SPA/MILANO 4.5% 09/20/2017

HEIDELBERGCEMENT FINANCE LUXEMBOURG SA 8%
01/31/2017

DRILL RIGS HOLDINGS INC 6.5% 10/01/2017

BANK OF CEYLON 6.875% 05/03/2017

ANGLO AMERICAN CAPITAL PLC 2.625% 09/27/2017

81/273

700,000 724,012.50 711,655.01 4.70
500,000 536,000.00 503,750.00 3.32
1,260,012.50 1,215,405.01 8.02

175,000 173,328.75 175,649.25 1.16
200,000 197,567.50 194,500.00 1.28
500,000 500,894.00 500,849.99 3.31
871,790.25 870,999.24 5.75

275,000 252,925.00 275,508.74 1.82
200,000 198,000.00 200,343.99 1.32
450,925.00 475,852.73 3.14

500,000 496,250.00 501,460.00 3.31
496,250.00 501,460.00 3.31

350,000 475,476.14 384,393.60 2.54
475,476.14 384,393.60 2.54

250,000 320,705.95 268,652.91 1.77
320,705.95 268,652.91 1.77

347,000 344,300.82 149,210.00 0.98
344,300.82 149,210.00 0.98

200,000 207,900.00 202,020.00 1.33
207,900.00 202,020.00 1.33

400,000 399,584.00 399,984.01 2.64
399,584.00 399,984.01 2.64
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)
ALLY FINANCIAL INC 5.5% 02/15/2017 750,000 800,405.00 755,324.99 4.98
ARCONIC INC 5.55% 02/01/2017 250,000 269,930.00 251,215.00 1.66
CABLEVISION SYSTEMS CORP 8.625% 09/15/2017 650,000 747,928.50 676,662.98 4.47
CENTURYLINK INC 6% 04/01/2017 450,000 470,577.50 455,305.50 3.00
CIT GROUP INC 4.25% 08/15/2017 400,000 420,500.00 406,015.99 2.68
CIT GROUP INC 5% 05/15/2017 325,000 334,875.00 329,813.26 2.18
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 500,000 502,437.50 500,195.01 3.30
CONSTELLATION BRANDS INC 7.25% 05/15/2017 750,000 801,200.00 768,600.15 5.08
DISH DBS CORP 4.625% 07/15/2017 650,000 676,298.50 660,952.48 4.36
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 400,000 356,456.14 363,492.00 2.40
EMPIRE TODAY LLC /7 EMPIRE TODAY FINANCE CORP 650,000 694.687.50 651.625.00 4.30

11.375% 02/01/2017

FRESENIUS MEDICAL CARE US FINANCE INC 6.875%
07/15/2017

FRONTIER COMMUNICATIONS CORP 8.25% 04/15/2017 500,000 563,650.00 511,274.99 3.37

ICAHN ENTERPRISES LP / ICAHN ENTERPRISES FINANCE
CORP 3.5% 03/15/2017

500,000 548,750.00 514,814.99 3.40

500,000 491,240.00 502,055.02 3.31

ISTAR INC 9% 06/01/2017 500,000 527,142.00 515,205.00 3.40
JC PENNEY CORP INC 7.95% 04/01/2017 525,000 543,374.50 533,531.25 3.52
KINDER MORGAN INC/DE 7% 06/15/2017 250,000 279,972.50 256,892.51 1.70
SMITHFIELD FOODS INC 7.75% 07/01/2017 400,000 425,275.00 412,000.00 2.72
SPRINGLEAF FINANCE CORP 6.5% 09/15/2017 600,000 622,925.00 616,920.00 4.07

10,077,624.64 9,681,896.12  63.90

VIETNAM JOINT STOCK COMMERCIAL BANK FOR INDUSTRY

AND TRADE 8% 05/17/2017 300,000 291,903.33 306,489.01 2.02

291,903.33  306,489.01  2.02
15,196,472.63 14,456,362.63  95.40
708,128.60  4.67

(10,552.71)  0.07

15,153,938.52  100.00
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2016

SHORT-TERMHGH SHORT-TERM HGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HGHYIELD
BOMD FUND 20M2-10 BOMND FUMND 2012-10 CORPORATE
{in liquidation) JPY.DENDMINATED BOND FUND 2013
S APPRECIATION 08 MONTHLY
HEDGED AND ONIDEND TYFE
DEPRECIATION
FOLLOWED TYPE
{in i quaidation)
uso JPY JPY
ASSETS
Inwestments n Securites at cost value 11,187 02 0 17 06, 538 199418481
Unreakzed apprecsation 18480 9209 H3.430,245 20219811
InvedsSirmenis o Secunlies o far vakia 120EE23 13 241 1.6 Te4 91,638 292
Cirsh & banks 25T 196 27 A 656 814 20,408 842
Racenabls for iy estments sold 10,000 .00 5533150 20,510,100
Unrakzed Bpprecsalion on Morwand foreign exchenge
comracts (nets 12 438570 121,654 A 56
Unreakred appreceation on oplons (note 13) . 16,913,295 .
12,469,705 10 358 488 19T 1033, 12 80
LIABILITES
Accrued sxpernses (note 4] [61.43181) (3, 238.005) (5260715
Opfions premmaum payabls (rate 13) (4 522,000) :
Payabie for units redesmed [A7611.13) {9, 234.500) (812,300
Unreakzed deprecsanon on lonvand foregn exchangs y
contracts [note 12} (246,101,925 (118805 (29581723
(325,144 66) {96,193, 720) {35,734 53T
TOTAL MET ASSETS 13,144 560,44 342 283,077 997 437 443
UNITS OUTSTANDING 25,796 109,058
UsDudancminabed USD Hedged Class 50,579
JPY-denominaed JFT Hedged Clags £0,200
JFY-dencminated JFY non-Hadge Class -
NET ASSET VALUE PER UNIT 13,269 9,146
USDudencminated UISD Hedged Class 0982
[aprissiad in LES0Y
JEY -dencrninated JET Hedged Class 10,733
[exprefsed in JFY) |

JPY -denominated JEY non-Hadge Class
(enpressed in JE)

Thi sccompanyng molas: form oa nlegral pan of Mese fnanciad sletemerts
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2016

(continued)
SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORFORATE YIELD CORPORATE YIELD CORPORATE
BOMND FUND 201309 BOND FLRD 201309 BOND FLIND: 201309
JPY DENOMINATED MIKKE STOCK JPY DEMOMIMATED:
JEY APPRECIATION AVERAGE JPY DEPRECIATION
HEDGED AMD APPRECIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYFE MIKKE STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
JPy JPy JPY
742 95,179 25464 314 304 452 558
186,072 303 300 a3 a7 77,108 858
021, 041,482 1,038,758 111 191 50 488
16,560 6032 31,976801 2581 Tas
18,231 200 43, 25 100 6836, T00
588315 212979 X6.520
133,331 567 307,717 925 190,535 150
1,101, 763 20 1,422 fda 218 588 26T
(5.321557) [6.152 503} 13,707,347
(27,386,100 [F5.0927 600y (42,779 450)
15,221,500 (23 658 350)
[27 715451 [22.973,060) (14,386 037)
(65, Ed 05 { W, 712503 (57 8T2634)
1.036, 138,788 1,277 952 413 530,395 841
R AR 47471
84 362
20022
10,521 11,173
10581
13277

Thia sccompanyng noles form an niegral pan of fese inancial stetements
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATICONS
FOR THE YEAR ENDED NOVEMBER 30, 2016
SHORT-TERMHGH SHORT-TERM HGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HGHYIELD
BOMD FUND 20M2-10 BOMD FUMND 201210 CORPORATE
{in liquidation) JPY-DENOMINATED BOND FUND 2013-
S APPRECIATION oF MONTHLY
HEDGED AND OWIDEMND TYFE
DEPRECIATION
FOLLOWED TYPE
{ir 1l sl et
usD JPY JPY
EXPENSES
mré ]smm. CAPSIOGRAN A min igemant faid {43,703 61 [44E.955) {1,008 555
Aart compesty fees [noe 11) [15.355 44) (427,566 (1,131083)
Distributor fees (roda 10) (82,137 42) (2 565.411) [, 756 506)
Inwestment advesany Teas (note 8) [57 91986} (1,787, 2505 [4.273.554)
OpBions premiem Sxpenss - [5.525.500) -
Other fees (47 589 59 (5,052.308) 15,5387
Professional feos (16,767 74) (1,540,355) (1.598 328
Sub-Cistodian feas (TE5.00) (BT {50,701
Subemanager fees {note T 13,233 24) {1006 G0 (238 D00
Truistes fees [note &) (10,057 42§ {1 065 303 {1,063 358)
(257 60950 (18,703,315 (21,404 063
NET INVESTMENT LOSS {257 B09.62) (18,703,318} (21,404 DEZ)
et realized gain on Sabes of nvesiments (nabe 16} 55755304 43 TE1ATT 45 275,040
el realmed gain'[hss) on Toeign exchangs trarsiaion
of othie asgets and fiabidies 1136473 (1/084,653) {1,022 538)
m;e%]zeﬂ gain on forward foreign exchange contracts 95847839 37 83152 111,965,045
Nat redimed gain on oplions (note 6] . B8 433,050
NET REALIZED GAIN FOR THE YEAR 1,627 306,06 143 877 426 168,170,160
Change in nét unrealized appraciaoni{depreciaton)
~ N AVOSIMERES (ot 16) (972.166.3%) (BS ATH.856) (97042532
- on Torwerd foretan exchandgs comtracts (nofe 16) {14 525 70 (5933, 400) (35,291 853
i;:ﬁw;m echan ge translation of of er assats and {1.199.43 .52 273,006
. on options (rote 16) {102 07T9.435) .
(767 891.51) {183 429.811) (172,061 579
INCREASEIDECREASE) IN MET ASSETS AS A
RESULT OF OFERATIONS 501,595.03 (53,155, 700) 12,704,519

Thia sccompanyng molas: form on nlegral pan of thege financiad stetements
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KOKUSAI - MUGC TRUST

STATEMENT OF CPERATICNS

FOR THE YEAR ENDED NOVEMBER 30, 2016 (continuad)
SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORFORATE
BOMND FUND 201309 BOND FLRMD 201309 BOND FLND 201309
JPY DENOMINATED MIKKE STOCK JPY DEMOMIMATED:
JPY APPRECIATION AVERAGE JPY DEPRECIATION
HEDGED AMND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYPE MIKKE STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
JPY JPY JPY
{1,121 d60) [1.401 255) {552 264)
{1,054 857) (V.336178) (525, T88)
(6, 357 B56) (8017 079) 13,154,708
(4410911) {5,613 129) 12,196 445)
(17,236, 200 (45 68T, ) {27 033 E50)
[5,124,594) {5,081, 706K {5,211,336)
(1,508 558 {1,564, 230) {1,504, 330
(BT, 197 {E1.059) [53,154)
[ 267 023 {322 5as) {131 400
{1,062 358 {1063, 358) {1,064, 592}
38,331 827 (015G 922 (41.524)057)
(38,331 840 {70,188, 525} {41,524 05T)
32387 082 54 506 304 14,185 491
{1,220 940 [1.623.924) [ BET 0r)
41,084,021 T4 555 00 a3 0658 004
28,457 000 50,278 000 24 BT ADD
150,757,163 16885,140,379 81,483,501
(80,452 200 {08.227,071) (34,872 727
[23.973.447) (19,343 514) (9, 752,956)
227203 IETE3 106410
[93 042 5a0) (120,144,157 {102 895, 258
{185,241 424) {277 552 191) {147,514 571)
(73,816,088 {158,600,554) [107 544 827)

Thia sccompanyng molas: form on nlegral pan of thege financiad stetements
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 (in liquidation)

STATEMENT OF CHAMGES IN NET ASSETS

‘Year ended
Meow efmber 30, 2016
uso
MET ASSETS AT THE BEGINMING OF THE YEAR 17,631 22640
Mat irvestment loss (257 B09.55
Met realzed gain on sakes of i estments {note 16) 55755204
et realzd gasin on Toreign exchange transiation of over aises and Babities 11,3473
Met reaiized gain on fonward foremn exchange contracts fnote 16} G5E4TE M
1327 a6 06

Change in net unreared depreciaton
- on iInvedments {note 16 (572,166.33)
- on fonward foredgn exchangs confracts (note 16) (19452570
- on foreign exchange translation of ofher assels and liabiities (9150 48)
(TH7.891.51)

Redempaions

LrsDedon crransabind LESD Hindged Class [ 1564 731 66)
JPYdenomined S Hidged Cless [2.923531.33)
(4 EE0S6T 99
MET ASSETS AT THE END OF THE YEAR 13,144 56044

Thi sccempanyng nolas form a0 nlegeal pan of Fese financusd stetements
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 (in liquidation)

CHAMNGES IN THE NUMBER OF UNITS

Year ended Year ended Year ended

Movember 30, 2HE6  Movember 20, 20ME  November 30, 2014
LUS0-denominated LISD Hedged Class
Mumiber of units outstandng & the begnrng of the year 68515 119609 275,750
Tusmiber of unts iesusd =
Musrbsat of BN redeemed (17 928} {51 o) (155141
Mumber of units outstanding & the end of the year 50,574 B3 515 119 804
JPY.denominaled JPY Hedged Clags
Mupmbar of units ousslanding & the begnrng of the year 10798 178 455 460 463
Mumbar of units issued
Mumber of unis redeemad (30208 (BT B5T) [252.008)
Mumber of unds outRandng & the ond of The e 80,590 1orag 178 455

STATISTICAL INFORMATION

USD-denceninated LISD Hedged Class
Met asset value per unitat e end of the year
[exprassed in LISDH) 10 a2 11145 11234
Tofal nat assats {epressad in LSO 555 dadt S 7635 100,26 13442 535 12
JPY-denominated JPY Hedged Class
Mt @nset value per unital e end of thi yees
{epressed in JFY) 10,732 11013 11,159
Tedad net agsats (apressad in JPY) B, E55 200 1,219,871 247 1891 30 5497
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016

MOTE 1 GEMERAL

KOKUSAI - MUGC TRUST (the “Trust™) is an open-ended exempted umbwella unit trust
establizhed by the Trust Deed under the Trusts Law of the Cayman Islands by a declaration of
Trust dated July 29, 2011 {as supplemented or amended from time to time) executed by the
Trustee and the Manager. The Trust registered under the Mutual Funds Law on
August 3, 2011,

The financial staterments only relate to the Sub-Trusts:

«  Short-Term High Yield Corporate Bond Fund 2012-10, expressed in USD;

+ Shot-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY
Appreciation Hedged and Depreciation Followed Type, expressed in JPY;

« Shot-Term High Yield Corporate Bond Fund 201309 Monathly Dividend Type,
exprassed in JPY,

+ Shot-Term High Yield Corporate Bond Fund 201309 JPY-Denominated JPY
Appreciation Hedged and Depreciation Followed Type, exprassed in JPY:

= Shot-Term High Yield Corporate Bond Fund 201309 Nikkei Stock Awverage
Appreciation Foltowed Type, expressed in JPY;

+ Shot-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Depreciation Followed and Mikkei Stock Average Appreciation Folowed Type,
exprassed in JPY.

The Sub-Trusts are offering multiple Classes of Units.
Short-Term High Yield Corperate Bond Fund 2012-10 is offering the following Classes of Unit:

= USD-denominated USD Hedged Class, and
- JPY-denominated JPY Hedged Class.

Short-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type is offering the folbowing Class:

- JPY-denominated JPY Class.

Shert-Term High Yield Corporate Bond Fund 204 3-09 Manthly Dividend Type is offering the
following Class:

= JPY-denominated JPY Hedged Class.

Shert-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type is offering the following Class:

- JFY-gdenominated JPY Clags.

Short-Term High Yield Corporate Bond Fund 2013-09 Nikkei Stock Average Appreciation
Fellowed Type is offering the following Classes of Unit :

- JPY-denominated JPY Hedged Class, and
- JPY-denominated JPY non-Hedged Class.

Short-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY Depreciation
Followed and Mikkei Steck Average Appreciation Followed Type is offering the fellowing Class:

- JPY-denominated JPY Class.

90/273



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MOTE 1 GEMNERAL (continued)

Investment objectives of the Sub-Trusts:

The investment objectve for balow Bsted Sub-Trusts is to seek high current income and capital
appreciation through investment in Kokusal - MUGC Master Trust (the “Master Sub-Trust™),
which primanly invests in global "High Yield Bonds® issued by the companies around the
world, including those in emergng countnes, and denominated in varous cumencies,
excluding those issued by Japanese companies or denominated in Japanese Yen,

- Short-Term High Yield Corporate Bond Fund 2012-10

= Short-Term High Yield Corporate Bond Fund 201 2-10 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type

- Short-Term High Yield Corporate Bond Fund 2013-09 Monthly Dividend Type

- Short-Term High Yield Corporate Bend Fund 2013-08 JPY-Denominated JPY Appreciation
Hedgad and Depreciation Followed Type

= Short-Term High Yield Corporate Bond Fund 2013-09 Nikkei Stock Average Appreciation
Followed Type

The investment objective for below listed Sub-Trusts is to seek capital appreciation by
substantially investing in global High Yield Bonds issued by companies around the world,
inclucing those in emernging countries, and denominated in varous currencies, excluding those
issued by Japanese companies or denominated in Japanese Yen as well as utilizing derivative
and cther instruments relating to foreign exchange and Mikkei Stock Average ("MWSA" or
*Index"),

- Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY Depreciation
Followad and Nikkei Stock Average Appreciation Fellowed Type

The Sub-Trusts Short-Term High Yield Corporate Bond Fund 2012-10, Short-Term High Yield
Corporate Bond Fund 2012-10 JPY- Denominated JPY Appreciaton Hedged and Depreciation
Fallowed Type will terminate on Cctober 31, 2017 unless terminated earfier,

The Sub-Trusts Short-Term High Yield Corporate Bond Fund 201308 Monthly Dividend Type,
Short-Term High Yield Corporate Bond Fund 2013080 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type, Shaort-Term High Yield Corporate Bond Fund 2013-
00 Mikkes Stock Average Apprecation Followed Type, Short-Term High Yield Corporate Bond
Fund 201309 JPY-Denominated JPY Depreciaton Followed and Mikkei Siock Average
Appreciation Followed Type will terminate on September 28, 2018 unless terminated earfker.
With effect from May 1, 2016, the Manager. Administrator and Custodian has changed its
name from Mitsubishi UFJ Global Custody 5.A. to Mitsubishi UFJ Investor Services & Banking
{Luxembourg) S.A

NOTE 2 UNIT CAPITAL
+ Short-Term High Yield Corporate Bond Fund 2012-10, expressed in U3D
Subscription of Units
The minmurn subscrption amount for each Class is 1 Unit with further increments of 1 Lnit.

The Initial Issue Price is USD 100.00 per Unit for USO-denominated LLSD Hedged Class and
JPY 10,000 per Unit for JPY-denominated JPY Hedged Class,
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MNOTE 2 UNIT CAPITAL {continued)
Redemplions of Units

The repurchase price of a Unit is the Met Asset Value per Unit of the applicable Class as of the
applicable Dealing Day relating to the Netice Day on which the relevant repurchase requast is
accepted by the manager, The Administrater may deduct any third party charges or
withholding taxes, if applicable, from the repurchase proceads remitted to the repurchasing
Unitholder. Repurchase requests must be made in multiples of 1 Unit.

Distribution
Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2042-10.

= Short-Termn  High  Yield Corporate Bond Fund 2012-10 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, expresszed in JPY

Subscripion of Units

The minimum subscrption amount is 1 Unit with further increments of 1 Unit.
The Initial lssue Price 1 JFY 10,000 per Unit.

Redemptions of Units:

The repurchase price of a Unit is the MNet Asset Value per Uinit at of the applicable Dealing Day
relating to the Notice Day on which the relevant repurchase request is accepted by the
manager. Repurchase requests must be made in multiples of 1 Unit.

Distribution

Mo Distributions are made for Shoot-Term High Yield Corporate Bond Fund 2012-10 JPY-
denominated JPY Appreciation Hedged and Depreciation Followed Type.

+  Short-Term High Yield Corporate Bond Fund 2013-09 Monthly Dividend Type, expressed
in JPY

Subscription of Units

The menimum subscription amount is 1 Unit with further increments of 1 Unit.
The Initial Isswue Price is JPY 10,000 per Unit.

Redampbons of Units

The repurchase price of a Unit is the Net Asset Value per Unit at of the applicable Dealing Day
relating to the Motice Day on which the relevant repurchase request is accepted by the
manager. Repurchase requests must be made in multiples of 1 Unit.

Distribution

The Manager may, at its discretion, and generally ntends to, declare distibutions on the Bth
day of every menth (er if that date iz not a Business Day then on the next following Business
Day} commencing from January 2014 (or such later month as determined by the Manager) out
of income gains (incudng interests and distribution income) after deduction of expenses,
realized and unrealized capital gains and capital availlable for distribution.
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KOKUSAI - MUGC TRUST

MOTE 2

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

UNIT CAPITAL {continued)

+  Shot-Term High Yieldd Corporate Bond Fund 201309 JPY-Denominated JPY
Appreciaton Hedged and Depreciation Followed Type, expressed in JPY

Subscriphion of Units

The minimurn subscrgtion amount is 1 Unit with further inerements of 1 Unit,
The Initial lssue Price iz JFY 10,000 per Unit.

Redemptions of Uinits:

The repurchase price of a Unat is the Net Asset Value per Unit at of the applicable Dealing Day
relating to the Nobice Day on which the relavant repurchase request is accepted by the
manager, Repurchase requests must be made in multiples of 1 Unit.

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2013-08 JPY-
Denominated JPY Appreciation Hedged and Depreciation Followed Type.

+  Shont-Term High Yield Corporate Bond Fund 2013-08 Nikkei Stock Average Appreciation
Feollowed Type, expressed in JPY

Subseription of Units

The Linits of the Sub-Trust issues in the following Classes denominated in JPY:

JPY-denominated JPY Hedged Class; and
JPY-denominated JPY non-Hedge Class.

The mEnimum subscrption amount is 1 Unit with further increments of 1 Unit.
The Initial Issue Price is JPY 10,000 per Unit.

Redemptions of Units

The repurchase price of a Unat is the Met Asset Value per Uinit at of the applicable Dealing Day
relating to the Mobice Day on which the relevant repurchase request is accepted by the
manager. Repurchase requests must be made in multiples of 1 Unit.

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 201 3-08 Mikkei
Stock Average Appreciation Followed Type.

+ Shont-Term High Yield Corporate Bond Fund 201309 JPY-Denominated JPY
Depreciation Followed and Mikked Stock Average Appreciation Foliowed Type, expressed
in JPY

Subscripton of Units

The minimum subscription amount is 1 Uné with further increments of 1 Unit.
The Indtial Issue Price is JPY 10,000 per Unit,
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MNOTE 2 UNIT CAPITAL {continued)
Redemplions of Units

The repurchase price of a Unat is the Met Asset Value per Unit at of the applicable Dealing Day
relating to the Notice Day on which the relevant repurchase request is accepted by the
manager, Repurchase requests must be made in multiples of 1 Unit.

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JPY Depreciation Followed and Mikkei Stock Average Appreciation Followed

Type.
MOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Enancial statements are presented in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds, In respect of Shont-Term High Yield
Corporate Bond Fund 2012-10 and Sheoet-Term High Yield Corporate Bend Fund 2012-10
JPY-Dencminated JPY Appreciation Hedged and Depreciation Followed Type, since the Sub-
Trusts will terminate on October 31, 2017 unless terminated earlier, the use of the gaing
concern assumption is no longer appropriate for the preparation of the accourts for these Sub-
Trusts., The basis of accounting has been changed from the going concern basis to a
liquidation basis. A provision for liguidation expenses amounting to S0 22 504 24 (for Shor-
Term High Yield Corperate Bond Fund 2012-10) and JPY 2.568,493.31 (for Shor-Term High
Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY Appreciation Hedged and
Depreciation Followed Type) have not been accounted for in the Enancial statements since the
amounts are mmatenal, In respect of the remaining Sub-Trusts, the going concem
assumpbion has been used for the preparation of the accounts for these Sub-Trusts. The
financial statements of the Sub-trust as at November 30, 2016 have been prepared as
described below:

Valuation of the investrments in securities and dervatives

(il Certificates of deposit acquired at their nominal value and ether deposits shall be valued
at thesr principal ameunt plus accrued interest from the date of acquisition;

(i} The value of any pre-paid expenses, cash dividends and interest declared or accrued as
aforesaid and not yet received shall be deemed to be the full amount thereof unless in any
case the Manager is of the opinion that the same is unlikely to be paid or receved in full in
which case the value thereof shall be amived at afler making such discount as the Manager
may consider appropriate in such casze to reflect the true value thereof,

i) Unlisted securities are valued at fair market value as determined in good faith by the
Investment Advisor, taking into consideration such factors as the Investment Advisor deems
appropriate, including recent transactons in the same or similar secunties and valuation
information obtained from broker-dealers or recognized quotation services;

{ivy Al interest accrued on any interest-bearing securities except to the extent that the same
i% inchaded in the principal value of such security; and

(v} Notwithstanding the above methods of valuation, where no method of valuation is stated
or, in the opinion of the Manager, such method is not practicable or adequate, the
Administrator shall be enfited in good faith to use such valuation method as the Manager, in
consultation with the Investment Advisor, conziders fair in the circumstances.
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MNOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

{viy The value of each interest in any managed fund which is valued as at the same day as
the Sub-Fund shall be the net asset value per unit share or cther interest in such managed
fund calculated as at that day or if such managed fund is not valued a3 at the same day as the
Sub-Fund, the |ast published net asset value per unit, share or other interest in such managed
fund {where available} or {if the same is not available) the last published redemption or bid
price for such unit, share or other interest,

Met realized gainf{loss) on sales of securties

The net realized gainfloss) on the sale of securities is calculated on the basis of the average
cost of the securities sold,

Farabgn axchangs ranslabion

Thie financial statements are expressed in USD or JPY depending on the Sub-Trust, Bank
accounts, the investment portfolio and other assets or Fabdities expressed in curmencies other
than IS0 or JPY are translated into the corresponding cumency at the applicable exchange
rates prevailing at the end of the year.

Dividend income in currencies other than USD or JPY is accounted for using the exchange
rates prevailing at the ex-dividend date.,

Other income and expenses expressed in currencies other than USD or JPY are transiated
inte USD o JPY at the applicable exchange rates prevailing at transaction date.

Resulting realized and change in unrealized foreign exchange gains or losses are included in
the statement of operations,

Applicable currency exchange rates as at Movember 30, 2016 are as follows:

1UsD = 09428385 EUR
1 UWSD = 112 948000 JPY

Cost ofinvestment securities

The cost of investment securlties expressed in currencies other than USD or JPY is translated
into USD or JPY at the applicable exchange rate at the transaction date.

Investment income

Interest income is recognized on an accrual basis.

Forward foreign currency exchange contracts

The unrealized appreciation or depreciation resulting fom cutstanding forward foreign
cumency exchange contracts are determined on the valuation day on the basis of the forward
foreign currency exchange prices applicable on this date and are included in the statement of
net assets.

Realzed gains or lesses resulbing from forward foreign curency exchange confracts are
recognized in the staternent of operations.

Oplion contracts

Opticn contracts are valued at year-end using the last available closing price
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NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MNOTE 4 ACCRUED EXPENSES
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORFORATE BOND FUND CORPORATE BOND FUND  CORPORATE BOND FUND
2012-10 2012-10 JPY - 201309 MONTHLY
DENOMINATED JPY DIVIDEND TYPE
APPRECIATION HEDGED
AND DEPRECIATION
FOLLOWED TYPE
uso JPY JPY
Agent Company fees (note 11) 232215 55475 169,601
Cistribator foes (note 10) 13,932 76 135848 1007 640
Irva timant adnsory teas (nole 8) 2295601 G 40 1684 920
Admresiration, custodian and %
i et foes (note &) 207394 58 7187 151,806
Othir faes 1, 10367 121,087 122,204
Frofessional ke 16.893.38 1,558,759 1,896 327
Sub-managar fees (nofe T) 430.40 14,005 35820
Trustee tees {note 9) 1,660,530 184,049 182,387
TOTAL 51,431.61 3,233,006 5,260,718
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORFORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
201309 JPY- 201308 NIKKEI STOCK 1309 JPY-
DEMOMINATED JPY AVERAGE APPRECIATION DENMOMINATED JPY
AFFRECIATION HEDGED FOLLOWED TYPE DEPRECIATION
AMND DEPRECIATION FOLLOWED AND NIKKEI
FOLLOWED TYPE STOCK AVERAGE
APPRECIATIOM
FOLLOWED TYFE
JPY JPY JPY
Agent Compaty ek (nole 11] 184 892 2104149 FO.755
Dnstriutor feds (nole 10} 989,256 1,262,564 4 T8 508
Irprirstmant advisony teas (nole B) 1751849 2191079 829,731
Admnsiration, custodian and . 5
managemant fess [ats 6) 172,570 219,384 B2 905
Other faes 122 204 143,013 141,175
Professional kes 1. 896 359 1801800 1.891 899
Sul-mandgar Med (nole T) 41 330 52,238 19977
Trusbe-s fees nots 3) 182 207 182347 182,597
TOTAL 5,321 BET 5,152,993 3,707 347
NOTES TAXATION

There are no income, corparation, capital gains or other taxes in effect in the Cayman lslands
on the basis of present legsiation. The Trustes has applied for and received from the
Govemnor-in-Cabinet of the Cayman lslands pursuant to the Trusts Law of the Cayman
Islands, an undertaking on behalf of the Trust that, for a period of 50 years from July 28, 2011
(date of set up of Trust), no law hereafter enacted in the Cayman lslands imposing any taxes
or duty to be levied on incame of capital assets, gains or appreciation or any ta in the nature
of estate, duty or inhertance tax will apply to any mcome or property of the Trust, or to the
Trustes or Unitholders in respect of any such propaty of income.
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MOTE & ADMBISTRATION, CUSTODIAN AND MANAGEMENT FEES

The Manager, Administrator and Custodian is entitled to receive a fee of below mentioned rate
p.a. of the Met Asset Value of the Sub Trust. Such fee iz accrued daily and is payable
quarterly in amears,

Fee
Sub-Trusts rates (%)
Short-Term High Yield Corporate Bond Fund 2012-10 0.088

Shert-Term High Yield Corporate Bond Fund 2012-10
JPY-denominated JPY Appreciation Hedged and 0.105
Depreciation Followed Type

Short-Term High Yield Corporate Bond Fund 2013-08

Menthly Dividend Type 0.089

Short-Term High Yield Corporate Bond Fund 2013-08
JPY-denominated JPY Appreciation Hedged and 0.105
Depreciation Followed Type

Shart-Term High Yield Corporate Bond Fund 2013-09 0,105
Mikked Stock Average Appreciation Followed Type :

Short-Term High Yield Corporate Bond Fund 2013-09
JPY-denominated JPY Depraciation Followed and 0.105
Mikkei Stock Average Appreciation Followed Type

MNOTE 7 SUB-MAMAGER FEES

The Sub-Manager is entited to receive a fee of below mentioned rate p.a. of the Net Asset
‘Value of the Sub-Trust. Such fee is accrued daily and is payable guarterly in arears.

Fee
Sub-Trusts rates (%)
Short-Term High Yield Corporate Bond Fund 2012-10 0.021

Short-Term High Yield Corporate Bond Fund 2012-10
JPY-denominated JPY Appreciation Hedged and 0.025
Depreciation Followed Type

Shert-Term High Yield Corporate Bond Fund 2013-09

Menthly Dividend Type 0.021

Short-Term High Yield Corporate Bond Fund 2013-08
JPY-denominated JPY Appreciation Hedged and 0.025
Depreciation Followed Type

Short-Term High Yield Corporate Bond Fund 2013-08

Mikkei Stock Average Appreciation Followed Type 0.025

Short-Term High Yield Corporate Bond Fund 2013-08
JPY-denominated JPY Depreciation Followed and 0.025
Mikked Stock Average Appreciation Followed Type
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KOKUSAI - MUGC TRUST

MOTE 8

MOTE 8

NOTE 10

MNOTE 11

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

INVESTMENT ADVISORY FEES

The Investment Advisor is entiied to receive a fee of below mentioned rate p.a. of the Met
Aszsat Value ofthe Sub-Trust. Such fee is accrued daily and is payable quarterly in arrears.

Sub-Trusts Fee rates (%)
Shont-Term High Yield Corporate Bond Fund 2012-10 0.38
Short-Term High Yield Corporate Bond Fund 2012-10 JPY-

denominated JPY Appreciation Hedged and Depreciation Followed 042
Type

Short-Terme High Yiedd Corporate Bond Fund 201309 Monthly 038
Dividend Type :
Short-Term High Yield Corporate Bond Fund 2013-08 JPY-

denominated JPY Appreciation Hedged and Depreciation Followed 042
Type

Short-Term High Yield Corporate Bond Fund 2013-09 Mikkei Stock .42

Average Appreciation Followed Type

Short-Term High Yield Corporate Bond Fund 2013-08 JPY-
denominated JPY Depreciation Followed and MNikkei Stock Average 0.42
Appreciation Followed Type

TRUSTEE FEES

In respect of the Sub-Trusts Short-Term High Yield Corporate Bond Fund 2013-09 Manthly
Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY
Appreciation Hedged And Depreciation Followed Type, Short-Terrn High Yield Corperate Bond
Fund 2013500 Mikkei Stock Average Appreciation Followed Type and Short-Term High Yield
Corporate Bond Fund 2013-09 JPY-Denominated JPY Depreciation Followed And Mikkei
Stock Average Appreciation, the Trustes is entifled to recenve a fee of 0.01% p.a. of the MNet
Asset Value of the Sub-Trust, subject to a minimun fee of USD 10,000 per annum. Such feeis
accrued daily and iz payable quarterly in amears.

In respect of Short-Term High Yield Corporate Bond Fund 2012-10 and Shon-Term Yield
Corporate Bend Fund 201 2-10 JPY Denominated JPY Appreciation Hedged And Depreciation
Hedged And Depreciation Followed Type, the Trustee is entitled to receve a fee of 0.01% p.a.
of the Met Asset Value of the Sub-Trust, subject to a minimum fee of USD 10,000 per annum.
Such fee is accrued daily and is payable monthly in arrears.

DISTRIBUTOR FEES

In respect of all Sub-Trusts, the Distributor is entiled to receive a fee of 0.60% p.a. of the MNet
Agsat Value ofthe Sub-Trust. Such fee is accrued daily and is payable quarterly in arrears.

AGEMNT COMPANY FEES

In respect of all Sub-Trusts, the Agent Company is entitled to receive a fea of 0.10% p.a. of
the Met Azzet Value of the Sub-Trust Such fee is accrued daily and is payable quarterty in

arrears,
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NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

UNREALIZED RESULTS ON FORWARD FOREIGN EXCHAMGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10 {in liquidaticn)

Trade Settlement Cey Sale Coy Purchase Valus (USD) Unrealiczed Counterparty
date date appreciation
sE)

W SRSl T

by i ;) INVESTOR

NASME 13008 S 027040  UWED ED (00 00 (78,385.78) B14 22 SERVICES &

BANKING, LUK

MITSUERSHE LIFJ

. INVESTOR

VWG 1E0R01E S 10095840 USD 50,000 00 (22,785 4] L2586 SERVICES B

EAMHING, LUK

MITSUEESHE LIFJ

y MYESTOR

MZWHIE T U30ME Jy 11,080 400 L&D 1D0,00000 {97 443 48) 25652 SERVICESE

EANHING, LU

TOTAL 4,365.70

Az at Movemnber 30, 2016, the unrealized appreciation on these contracts was USD 4,385.70 and is disclosed in

the staterment of net assets.
Trade Serlerent Coy Sale oy Purchase  Valus {USD) Unreslized  Counterparty
dute dats depreciation
uso)
MITSLUESHI UFJ
WSS 1201HE WSO BESIRIE JPY 10,000,000 87,764 70 (768 58] E";"jféﬁ':';
BANHING, LUK
MITSUERSHI UF
IWEIME  120200E usn BO0S4FE Y 10,000 000 B7,768 76 {1,287 57] %’;‘ﬁfﬁ
BANHING, LUK
MITSUEESHILIF)
S0 1RO LSO TER000000  JPY  GT0SB8E0  7HSE95483 (MBI SVESTOR
BANKING, LUK
TOTAL T2a6, 101.62)

As at November 30, 2018, the unrealized depreciation on these contracts was USD 228 101.92 and is disclosed
in the statement of net assets.
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHAMGE CONTRAGTS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10 JPY-DEMCMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE {in liquidation)

Trade Sattlement Cey Sals  Coy Purchase  Value (JPY) Unrealized Counterparty
e date appraciation (JPY)

MITELEbE-H:UI;;
y £ I 74T MVEST
IWERINE 1220008 JPY 2,256,760  uUsD 20,000:00 12740 17 481 SERVICES S
BANKING, LU
MITSLUEESHI LUFS
x ’ & : . . F INVESTOR
1FImE  1u300E JPY JEs |0 UsD 30,000 00 3anan 48 052 SERVIES &
BANHING, LUX
MITSUEESHI UFS
MYESTOR
SERVICES &
BANKING, LUX

IWE 1 30RE Y 2216080 LD 0,000 Ol 122N R
TOTAL 121,654

Az at November 30, 2016, the unreakzed appreciation on these contracts was JPY 121,854 and is disclosed in

the statement of net assets.

Trads Sutthem et Cey Sale  Coy Purchass Value (JPY) Unirgalized Coaunterparty

date date depreciation {JPY)
WITSUESHI U]
NISI0E  1201RmE uso 1770664 Y 200,000 (2017 524) (17,524) %}"fggﬂ
EANHING, LU
MITSLESHI RS
IARIOE  100E YD MENIE JBY 4,000,000 (4 056.881) {53.881) s
BANKING, LUK
WMITSLEISHI U
' y . . MIVESTOR
NG 1230mE USD 000000 JPY  M30S1EIT (50184313 7,2 Phoeldied i
BANKING, LU

TOTAL 7.183, 978}

As at Movember 30, 2015, the unrealized depreciation on these contracts was JPY 7,188 915 and is disclesed in
the statement of net assets.

100/273



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHAMGE CONTRAGTS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 MONTHLY DIVIDEND TYPE

Trade Settlement Cey Sale Coy Purchase Value (JPY) Unrealized Counterparty
date dite appresiation (JPY)

T T SLERSH] UF
MYESTOR
SERVICES &
BANHING , LUK

MITSLEISHI LIFJ

; ., IRVESTOR

IWIRIE  12EE JPY 13BN USC 3000000 13,645 326 164,206 SEFATCESR

BANKING, LUK
MITSUERSH LIFE

HEVINE 12 ) RIVERTLI

eLlF: FS0E JPY 15512860 USD 84000000 16,318 547 408 BaT CERNCESR

EANKING, LI

IS0E 1030008 P SR B0 UED £0.000 00 525 553 43,843

TOTAL B34 845

Az at November 30, 2016, the unrealized appreciation on these contracts was JPY 634 846 and is disclosed in
the statement of net assets.

Trade Sattlement Cey Sale  Coy Purchase  Value (JPY) Unrealized Countsrparty
date die depracistion [JBY)

WITSUESAI U]

IWININE 101G uso sgiem Py £,000,000 (BO52573) (52572) EEI;-‘!EE-”ESDQ
BANHING, LUK

MITSUERSHI UIFS

i - INVESTOR
VWIS 1 M0RIE USD  TM4ETE0E PV 14000000 {14,205 385) (205,385) SERVICES &
ERAMEIRG, LU

MITSUERSHI IF.

MAI0IE 1330008 LSO SOTO00000  JPY 100035488 (103135874 (29373 785) :,{.‘;»ﬁ?é?ﬁ
BANIING, LU

TOTAL (29 581,722)

Az at November 30, 2016, the unrealized depreciation on these contracts was JPY 29,581,722 and is disclosed
in the statement of net assets.
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHAMGE CONTRAGTS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLCWED TYPE

Trade Sattlement Cey Sals  Coy Purchase  Value (JPY) Unrealized Counterparty
e date appraciation (JPY)

MITELEbE-H:UI;;
; i MVEST
IWERINE 1220008 JPY 3,365,140 U0 20000000 3A1 312 2,192 SERVICES S
BANKING, LU
MITSLUEESHI LUFS
x ’ & : o i INVESTOR
1FImE  1u300E JPY 13461120 UED 130.000.00 13845326 184 208 SERVIES &
BANHING, LUX
MITSUEESHI UFS
MYESTOR
SERVICES &
BANKING, LUX

IWE 1 30RE Y 14404 &M LD 120,000 G 14 782 437 an et
TOTAL [T

Az at November 30, 2016, the unreakzed appreciation on these contracts was JPY 588,315 and is disclosed in
the statement of net assets.

Trads Sutthem et Cey Sale  Coy Purchass Value (JPY) Unirgalized Coaunterparty
date date depreciation {JPY)

MITSUBESHI LIFJ
MNYESTOR
SERVICES R
BANKING:, LU
MITSUERSHI LIFS
INVESTOR
SERVICES &
EANKING, LU
MITSUEESHI LIFS
4 i ; e MVESTOR
(R 1= v L b S0 B.S00.000.00 JPY G39083.008  (BOES430935) 127 A80,327) SERVICES &

BANKING, LU

VWETE 1201RHE usn 44,766 59 7Y 5,000,000 (5,045 5:09) |43,809)

(=" L LR el (L} ] NEIT0E S 13,000 000 {13,180,15) 180.ME

TOTAL (277 16,461)

As at Movemnber 30, 2015, the unrealized depreciation on these contracts was JPY 27,715,451 and is disclosed
in the staterment of net assets.
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MNOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHAMNGE CONTRACTS (continued)
SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-08 NIKKEl STOCK AVERAGE APPRECGIATION
FOLLOWED TYPE
Trade Suttlement Cey Sale  Coy Purchase  WValue (JFY) Unirealized Counterparty
dxts date apprazistion (JPY)
Mlmshau[;;
r ¥ rMVEST
IWINEE 123006 JFY 3 TIE0M Us0 28000000 32,978,205 53,185 SEPVIEESE
BANKING, LUK
MITSUBESHI LIRS
" . " = INVESTOR
IS 1UII0E JFY TH523M  USD 70,000 00 7,558,774 107 454 SERVICES &
BANHING, LUX
MITSLEISHI UFJ
= ETR 8 INVESTOR
e TaIE S 21,052 80 LD d=afiilaking T E0E, 100 £52.340 SERVICES &
BANKING, LUX
TOTAL 512979
As at November 30, 2016, the unreakzed appreciation on these contracts was JPY 912979 and is disclosed in
the statement of net assets.
Trads Sutthem et Cey Sale  Coy Purchass Value (JPY) Unirgalized Coaunterparty
date date depreciation {JPY)
MITMEE; L:IFE:
. 2 PIVESTO
IWISI0E 101G UsD  3MEEBEN Y 35,000,000 {35,306,667) {306,687) SERVICES R
BANKING, LU
MITSLESHI RS
i A & ; - - INVESTOR
SIS TN0RME (1] B0 MBS0 JPY § 000,000 (9,132 0345 (132034 SERVICES &
BANKING , LUX
MITSLEISHI UFS
TUEI0E 123006 USD  BST000000  JFY  TIDAIIEET (792566026 (2,534,358 EE%EEEEE
BANKING, LUX

TOTAL (&2 873,060)

As at Movember 30, 2015, the unrealized depreciation on these contracts was JPY 22973 050 and is disclosed
in the staterment of net assets.
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHAMGE CONTRAGTS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY DEPRECIATION
FOLLCAWED AND MIKKEI STOCK AVERAGE APPRECIATION FOLLCWED TYPE

Trade Sattlement Cey Sals  Coy Purchase  Value (JPY) Unrealized [ Pty
date date spprecistion (JPY)
WITSUEISH] IF ]
N i . MVESTOR
(T T T T 1 S E7I0560 LSO £0,000 00 6072 663 92,103 CERVEESS
BANKING, LU
MITSUBESHI LIRS
(T3 T v T T 1 JFY 6EEM0 LSO £0,000 00 6,52 BE3 174453 Eé_'é',,_,i?gf':
BAMHIRG, LU
TOTAL P
As at November 30, 2016, the unrealized appreciation on these contracts was JPY 266,526 and is disclosed in
the statement of net assets.
Tradse Sutila et Cey Sale Cey Purchass Walue (JFY) Uriraalined Countarpamy
duta date deprezistian [JFY)
MITSUEISHE UFT
IEIE  12EARE WSO EZ3EE0E P 7 (00,000 (702682 (102,88 SE’;'_:E:‘:'E'E:
BANKING, LUX
MITﬂEiséH: LFJ
W = = _ - 3 INESTOR
NRI0E  1IIHE WSO 340000000 Py 365500703  (396.851.568) (11,263,345) EERVICES £
BANKING, LUH

TOTAL [11.356,097]

As at November 30, 2016, the unrealized depreciation on these contracts was JPY 11,386, 037 and is disclosed
in the statement of net assets,

MOTE 13 UNREALIZED RESULTS ON OPTIOMS

SHORT-TERM HIGH YIELD CORPORATE BOMD FUNMD 2012-10 JPY-DENOMIMATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE (in liquidation)

Daseription Option Currancy Hotienal Hat unreslized
prica appreciaton (APY)

C5 USDUPY 5Y FX OPT oaar JPY 160, 000 000 63,443 600
UES LSDAPY 5Y X OPT 0350 Py 100, 000 000 ¥ 531,785
260,000,000 102 3681,395

As at Movember 30, 2018, the net unrealized appreciation on these contracts was JPY 102 381 385, The

unrealized appreciation on these contracts was JPY 106,913,385 and the oplion premium payable was
JPY 4,532,000,
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MOTE 13 UNREALIZED RESULTS ON OPTIONS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201309 JPY-DENOMIMATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLCWED TYPE

Description Option Currency Motional  Fair Value of Option
price [HPY]

USDFY 5Y FX OPT 0108 IPY 320,000,000 34,544,000
USOEY 5Y FX OFT (KR [k JPY 280,000,000 3, Ba 407
RSO 5 FE.OFT 00m JPY S0, 000 000 41,572 000
S60,000,000 105,545 457

As at November 30, 2016, the net unrealized appreciation on these contracts was JPY 105945497, The
unrealized appreciation on these contracts was JPY 133,331,507 and the oplion premiurm payable was
JPY 27,286,100,

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201309 NIKKEI STOCK AVERAGE APPRECIATION
FOLLCWED TYFE

Description Strike Currsncy Hotlenal Fair Valus of Option
prics 1P
NIKKE 5% CALL OFT 0204 JPY 280,000,000 58, a0 801
NIKKEN 5% CALL OPT 00e JPY 80,000,000 18 400,524
MIKKE 5% CALL OFT [l el JPY 180,000,000 44,761,000
RIKEE 5% CALL OFT B JFY 10,000,000 14,533,000
MIKKE §¥ CALL 0P T 0208 JFY 350,000,000 72,191,000
HIKEE 5% CALL OPT 0208 JPY 1.30, 000 000 26,813 800
1,120,000, 000 231,730,355

As #t Novemnbar 30, 2016, the net unrealized appreciation on these contracts was JPY 231,790 325. The
unrealized appreciation on these contracts was JPY 307,717,925 and the option premium payable was
JPY 75,927,600

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201309 JPY-DENOMINATED JPY DEPRECIATION
FOLLOAWED AND MIKEEI STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Dencription Strike Currency Motignal  FairValus of Option
price WP}

WIKKE] § CALL OPT 0204 APy 250,000,000 51,113,848
WIKIE] B CALL OPT 217 Py 220,000,000 48 §13,000
US0UEY 6 F 0T 0,108 AP 250,000,000 76,687 500
USDURY 5 FX OFT 0.107 IPY 230,000 500 73437 46T
840,000,000 142,165,808

Az at Movember 30, 2016, the net unrealized appreciation on these contracts was JPY 148 155808, The
unrealized appreciation on these contracts was JPY 190935258 and the option premium payable was
JPY 42779450
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NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

NOTE 14 CHANGES I THE PORTFOLIO
A detailed schedule of the portfdlio changes for the year ended November 30, 2016 is
available free of charge upon request at the registered office of the Managesr.

NOTE 15 DMDENDS
SHORT-TERM HIGH ¥IELD CORPORATE BOND FUND 2013-08 MONTHLY DIWIDEND
TYPE
Ex-cate Paymend dale Dastrifsufon rale Total amaurt CurmEncy
120802015 12142015 25 3532325 Y
DIms0ie 0520186 25 3456 200 JPY
22016 D2GI016 25 3407450 P
O3M058 0342018 25 33SATS WP
M08 4142018 25 3. 00375 JPY
020G G2 G 28 3185275 JPY
DE0NINE DEMArZ0E 25 3004 025 JPY
OTM&2016 0T G 25 3001 525 JPY
BN A05E DEMS2E 25 2479025 JRY
(FBma0i6 Lueth B 25 2,530 535 JPY
0112016 LR Fr L 25 2882 025 JPY
11M0E2016 1115 6 2 2750175 JBY

TOTAL 37,943,700
NOTE 16 REALIZED AND CHAMGE [N UNREALIZED GAINALOSS) OM INNESTMENTS

SHORT-TERMHIGH YIELD CORPORATE BOND FUMD 2012-10 (in liquidation)

Realized gainfloss) for the vear ended Movember 30, 2016 can be anabysed as follows :

= uso
Reakzed gan on imestments 565,324 63
Reakzed loss on iny estments B T11.75
Met realized gainfloss) on investments G567 662 94
Realzed gan cn forwand fansign exchangs contracts 2861 834 69
Realkzed loss on forwand foreign exchange contracts {1,803 456 30)
Met realized gainiloss) on farward foreign exchange contracts o958 478 39

Change in unrealized appreciation/{depreciation) for the year ended November 30, 2016 can

be analysed as follows:

Mevember 30, 2016 Movember 30, 2016  Change In unrealized

uso) {USD) appreciation/

{depreciation)

Movember 30, 2016

(USD)

Changé in unreaized apprecubon]depracabon ) on sresiments

Unreglized gppraciation FA13 087 34 1 B0 530 3 {372,166.33)

Unrealized depreciation - : -
Mt unrealized 241308724 1,840,920,91 [B72,168.33)

appre ciation/{depreciation)
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

NOTE 18 REALIZED AMD CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (cantinued)
Hovemnber 30, 2016 November 30, 2016  Change In unrealized
(5D (S0 appreciation/
{depreciation)
Movember 30, 2016
[UED)

Chamgd in unteabZed apprecabontdepricaabon ) on faiward fotiedn eochands contfacls

Unrealized appreciation 1079033 438570 330632
Unrealized depreciation {28,268 50 (226,101 83) {197.832.02)
Met unrealized 27 150.62) 171622 (B4 B35 70)

apprecistionS{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10 JFY-DENOMIMATED JPY
APPRECIATION HEDGED AND DEPRECIATICN FOLLOWED TYPE (in liquidation)

Realized gainf{loss) for the year ended MNovember 30, 2016 can be analysed as fiollows

P
Reakzed gaen o investn ents AETG1 177
Reaized Ioss on i estments T
Met realized gainfloss) on investments 28781177
Realzed gaen oo forwand foreign exchangs contracts 102,327 457
Reakzed hoss on forwand foreign sxchange confracts (64 $99 305)
Met realized gainfloss) on farward foreign exchange contracts 37828 162
Reakzed gan on cpbons 58433 050
Reakzed loss on opsions -
Met realized gainfloss} on eptions 548,433 050
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

MNOTE 16 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)
Change in unrealized appreciation/{depreciation) for the year ended Movember 30, 2016 can
be analyzed as follows:

Mevember 30, 2015  Movember 30, 2016  Change in unrealized
[IPY¥] {JIPY) appreciationd
{depreciation)
November 30, 2016
LIFY)
Changs in unreatTed appracabondepreciabon] on mvestiments
Unrealized sppreciation 178 900,131 B34 20 245 (B5.479,886)
Uriraalizid deprécation - - -
hot unrealized 778 500, 131 93 430 245 5475, 686)
appreciationf{depreciation)

Changs in unrealzed appreciabonfdepraciation) on forward foreign exchange confracts

Unrealizied gpprecidtion 06 12165 129,148
LinriaiZzed depreciation 11,134 665 (7.188.913) G054, 250]
Met unrealized [EEETRECT] {7067, 261) EEE

apprecistion{depreeiatian)

Changs in unreakzed appreciationt{depraciabon ) on oplons

Unrealized spprociation 204 450 B30 102 361,395 102.079435)
Linrealized depracialion = = -
Met unrealized 204 460,530 102 381,395 (102,078, 436)

appre cistion|depracistion)

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-08 MONTHLY DIVIDEMD
TYPE

Realized gainf{loss) for the year ended November 30, 2016 can be analysed as follows ;

JE
Reaakred gan of irmesim snts 45 775 040
Reabzed loss on irvestments s
Met realized gainfloss) on investments 45,226,040
RealkTed gaen on forwand foreign exchangé contracts MO IT58T74
Reakzed kss oo forwand forsign exchangs contracts {237 307 828
Met realized gainfloss) on fersard foreign sxchange contracts 111,968,046

Change in unrealized appreciaton/{depreciation} for the year ended November 30, 2018 can

be analysed as follows:
Hovember 30, 2015 November 30,2016  Change In unrealized
[JPY) [P appreciation/
{depreciation)
November 30, 2016
Y]
Changs in unrealzed appraciationtdeprecaalion) on imvesiments
Unreahid appreciation 297,263,443 200219811 {97.045,632)
Unreghized deprecialion - - -
Met unrealized 287 263,443 200219811 (97 043 B32)

appreciation/[depreciation)
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KOKUSAI - MUGC TRUST

MOTE 16

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

REALIZED AMD CHAMGE IN UNREALIZED GAINALO:SS) ON INVESTMENTS (continued)

Hovemnber 30, 2016 November 30, 2016 Change in unrealized
[P [JPY) appreciation/
{depreciation)

November 30, 2016

[HPY)

Chamgd in unteabZed apprecabontdepricaabon ) on faiward fotiedn eochands contfacls

Unrealized appreciation 45, 204 534,846 569,638
Unrealized depreciation (3,700,331} 129,581 73 {25, 891,481)
Met unrealized |3.666,023) (28546578 25,791 B53)

apprecistionS{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201308 JFY-DENOMIMATED JPY
APPRECIATION HEDGED AND DEPRECIATION FOLLOWED TYPE

Realized gainf{loss) for the year ended MNovember 30, 2016 can be analysed as fiollows

P
Reakzed gasn o irvestn ents 32 38T 082
Reaized Ioss on i estments T
MNet realized gainfloss) on investments 32,387,082
Realzed gaen oo forwand foreign exchangs contracts 300,362,971
Reakzed hoss on forwand foreign sxchange confracts {209 368 950)
Met realized gainfloss) on ferward foreign exchange contracts o1 0840
Reakzed gan on cpbons 28447 00
Reakzed loss on opsions -
Met realized gainfloss} on eptions 248,447 000

Change in unrealized appreciation/{depreciation) for the year ended November 30, 2016 can
be analysed as follows:

Movernber 30, 2016 Movember 30, 2018  Change in unrealized

[JPY] {JPY) appreciationd
{depreciatien)
Hovember 30, 2016
{JPY)
Changs in unresized appreciaiontdeprecialion) on mmvesiments
Unredliid approciation 237 524, 506 188 072 303 {69.452,200]
Unreahized deprecation - - -
Mot unrealized 26T 524500 158 012,305 155, 462,200)
appreclation/{depreciation)

Changs in unraalzed appraciation’depraciation) on fonward foreign exchange confrachs

Unrealized appreciation 53,885 8315 $24429
Unrealized depreciation 13217 575) {27 T15.451) (24 44T BTE)
Mt unrealized {3,163 6&9) 27 127,1356) (23,973, 447)

appreciatond{depreciation)

109/273



EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

MOTE 16

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

REALIZED AMD CHAMGE IN UNREALIZED GAINALO:SS) ON INVESTMENTS (continued)

Hovemnber 30, 2016 November 30, 2016 Change in unrealized
[P [JPY) appreciation/
{depreciation)

November 30, 2016

[HPY)

Changa in unrbai?ed apprecalion]deprecabon ) o sphons

Unrealized appreciation 156 958477 105 945,497 193,042, 550)
Uinrealized depraciation - - -
Mt unrealized 193 988 ATT 106 945 497 (93,042 520)

apprecistionS{depreciation)

SHORT-TERMHIGH YIELD CORPORATE BOND FUND 2013-08 MIKKEI STOCK AVERAGE
APPRECIATION FOLLOWED TYPE

Realized ganf(lass) for the year ended Movember 30, 2016 can be analysed as follows :

JEY
Reakzed gan onireeaiments 54 596 30
Reatred 1055 on iry estments -
Met realized gainfloss) on investments 54,595,334
Reakred gasn on forwand Mreign exchange confracts 249 883 498
Realzed loss on fonwand forgign exchangs contraclts Al 74 973 S8r)
Met realized gaini{loss) on forsard foreign exchange contracts 74,885 809
Realized gasn oo oplions B, 278 000
Reakzed loss on oplions S
Met realized gainfloss) on eptions 50,278 000

Change in unrealized appreciation/{depreciation) for the year ended November 30, 2016 can
be analyzed as follows:

Movemnber 30, 2016 Movember 30, 2016  Change in unrealized

[JPY) (P appreciation/

{depreciation)
Movember 30, 2016
LYY

Changs in unrealzed appreciationfdeprecaation) on emvesiments
Unrealized approcidtion 318320883 209 883 7ar (105427071
Linreali@ed deprecation . -
Met unrealized 313 30,560 205 393,757 (108, d27,071)

appreciation/{depreciation)

Changs in unreakzed appreciabiontdepraciabon ) on forward foreign exchange contracts

Unrealized spprocahion 104, 253 9124979 BB E80
Unrealizied gepraciaion |2.830,860] {22.873.000] {20.152,200]
Met unrealized . T16,667) 22 080, GET) A3,

appre cistion|deprecistion)
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KOKUSAI - MUGC TRUST

NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2016 (continued)

NOTE 18 REALIZED AMD CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (cantinued)
Hovemnber 30, 2016 November 30, 2016 Change in unrealized
[P [JPY) appreciation/
{depreciation)
November 30, 2016
[HPY)

Changd it unteabZed aporecabont depricabon ] o0 sphons

Unrealized appreciation 381,924,482 231, 100,325 {150, 144, 15T)
Uinrealized depraciation . = =
Mt unrealized 381934 482 231,790,326 (180,144 16T)

apprecistionS{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JFY-DENOMINATED JPY
DEPRECIATION FOLLOWED AMND NIKKEI STOCK AVERAGE APPRECIATION FOLLOWED
TYPE

Realized gainf{loss) for the year ended Movember 30, 2016 can be analysed as follows :

JBY
Realzed gan on irvestments 14,165 491
Ragized loss on i estmants -
MNet realized gainfless) on investments 14,165,491
Reakzed geen o forwand faneign exchange confracts 132,460,107
Realkzed loss on forwand forsign exchange coniracts (89.362.103)
Mot realized gainiloss) on forward foreign exchange contracts 43,008,004
Reahzed gan on ophions 24 EUT 400
Reakzed 055 on ophions -
Met realized gainfloss) an options 24,8497 400

Change in unrealized appreciation/{depreciation) for the year ended Movember 30, 2016 can

be analysed as follows:
Hovember 30, 2016  Movember 30, 2016 Change in unrealized
[JPY) {IPY) appreciation/
{depreciation)
November 30, 2018
LIFY)
Changa inunrealied appreciationtdepraciabion) on mvesiments
Unrealized appreciation 112,160,585 17,056 858 {34 972.727)
Unraalized deprocialian = - -
Mgt unrealized 112,169,585 77,1596 858 (34,972 T2T)
appreciation/{depreciation)

Changs inunreakzed appracabont depraciaton ) on fonward foresgn exchange confracts

Unrealized appreciation 32,755 6 5 23am
Unrealized depraciahon {1.3949.310] {171,386 027 (SL886 T27]
Met unrealized {1.366,565) 1,118,511 {9,752 95E)

apprecistiond{depreciation}
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NOTES TG THE FINANCIAL STATEMENTS
AS AT NOVEMBER 20, 2016 (continued)

MOTE 16 REALIZED AMD CHAMGE IN UNREALIZED GAINALO:SS) ON INVESTMENTS (continued)

Hovemnber 30, 2016 November 30, 2016 Change in unrealized
[PY] [P appreciation/
{depreciation)

November 30, 2016

[HPY)

Changd it unteabZed aporecabont depricabon ] o0 sphons

Unrealized appreciation
Uinrealized depreciafion

251 051,106 143 155,808 {102,895 288)

Met unrealized
appre ciation!{deprecistion)

251 061,108 148,155 908 {102,805, 268)
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 (in liquidation)

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT NOVEMBER 30, 2016 (expressed in USD)

Derscnplion Cuamenly Cuantiny Cost Market value % ol nat
AELELE
INVESTMENT FUND
CAYMAN ISLANDS
KOHUSAI MUGC MASTER TRUST SH-TERM HY 8D ush 111 458 11,187.2302 22 13,038 .13313 2315
11,187.202 22 13,088, 173.13 BESH
TOTAL IMVESTMENTS IN SECURITIES 11,087 202,22 13,034,122.13 49.19%
CAZSH AT BAHKS 25T 19837 SN
OTHERMET LBLBILTES (150, 758.55) B
TOTAL MET ASSETS 13,944 56044 100.00%

Thia sccompanyng noles: form o nlegral pan of these financud stetements
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 (in liquidation)

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT NOVEMBER 30, 2016

CAYMAN ISLAMDS 99.15%
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27 11 30
2015 11 30
2012 10
14,939,649.28 1,676,079
2,413,087.24 270,724
17,352,736.52 1,946,804
297,595.22 33,387
260,000.00 29,169
12 1,079.38 121
13
17,911,411.12 2,009,481
(82,280.77) (9,231)
13

(269,632.05) (30,250)
12 (28,269.90) (3,172)
(380,182.72) (42,653)
17,531,228.40 1,966,829

68,515

110,798

111.45 12,504
11,010
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2015 11 30
2012 10
(19,952.46) (2,238)
11 (23,119.51) (2,594)
10 (138,711.01) (15,562)
(87,898.44) (9,861)
(29,434.01) (3.,302)
(16,274.61) (1,826)
(1,195.00) (134)
(4,605.18) (517)
(10,044.79) 1,127)
(331,235.01) (37,161)
(331,235.01) (37,161)
16 1,741,786.18 195,411
(2,048.36) (230)
16 (850, 346.59) (95,400)
16
889,391.23 99,781
16 (1,625,352.14) (182,348)
16 275,069.31 30,860
1,778.09 199
16
(1,348,504.74) (151,289)
(790,348.52) (88,669)
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2012-10

2015 11 30
30,220,734.53 3,390,464
(331,235.01) (37,161)
16 1,741,786.18 195,411
(2,048.36) (230)
16 (850, 346.59) (95,400)
889,391.23 99,781
16 (1,625,352.14) (182,348)
16 275,069.31 30,860
1,778.09 199
(1,348,504.74) (151,289)
(5,702,318.33) (639,743)
(6,196,839.28) (695,223)
(11,899,157.61) (1,334,966)
17,531,228.40 1,966,829
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2012-10
2012 10 19
2015 11 30 2014 11 30 2013 11 30
119,609 275,750
996,462
(51,094) (156,141) (720,712)
68,515 119,609 275,750
178,455 460,463
1,388,180
(67,657) (282,008) (927,717)
110,798 178,455 460,463
111.45 12,504 112.39 12,609 111.08 12,462
7,636,100.26 856,694 13,442,535.12 1,508,118 30,631,306.71 3,436,526
11,010 11,159 11,054
1,219,871,397 1,991,320,597 5,090,026,242
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2015 11 30

2011 29

2011

2012-10
2012-10
2013-09
2013-09
2013-09
2013-09

2012-10

2012-10

2013-09

2013-09

2013-09

2013-09
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2012-10
2012-10
2013-09
2013-09
2013-09

2013-09

2012-10 2012-10
2017 10 31

2013-09
2013-09 2013-09

2013-09 2018
28

2012-10

100.00
10,000
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2012-10

2012-10

2012-10

2013-09

26

2013-09

2013-09

10,000

10,000

10,000
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2013-09
10,000
2013-09
2013-09
10,000
2013-09

2015 11 30
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2015 11 30
0.946835
123.280000
2012-10
2012-10 2013-09
11 3,206.33 105,968 236,042
10 19,233.08 635,789 1,416,275
31,907.88 1,218,673 2,365,670
2,823.59 111,267 208,948
4,835.58 608,270 310,789
17,958.26 2,130,498 2,209,133
666.28 26,487 49,300
1,649.77 199,975 201,606
82,280.77 5,036,927 6,997,763
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50

2013-09 2013-09 2013-09
249,628 307,542 124,995
1,497,720 1,845,288 749,969
3,175,426 3,519,136 1,457,406
258,968 322,994 131,220
310,788 338,496 329,271
2,208,825 2,208,825 2,208,825
61,655 76,916 31,245
201,606 201,606 201,606
7,964,616 8,820,803 5,234,537
2011
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2012-10 0.12 0.026
2012-10 0.14 0.030
2013-09 0.12 0.026
2013-09 0.14 0.030
2013-09 0.14 0.030
2013-09 0.14 0.030

0.01

0.01

2012-10 0.38
2012-10 0.2
2013-09 0.38
2013-09 0.42
2013-09 0.2
2013-09 0.2
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2013-09 2013-09
2013-09
2013-09
0.01 10,000
2012-10 2012-10
0.01
10,000
10
0.60
11
0.10
12
2012-10
2015 11 24 2015 12 30 22,028,850 180,000.00 (178,920.62) 1,079.38
1,079.38
2015 11 30 1,079.38
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2015 11 27 2015 12 1,473.68 1,390.80 1,469.03 (4.65)
2015 11 27 2015 12 1,052.63 993.43 1,049.31 (3.32)
2015 11 24 2015 12 147,027.95 18,000,000 146,010.09 (1,017.86)
2015 11 19 2015 12 30 10,140,000.00 1,245,090,600  10,112,755.93 (27,244.07)
(28,269.90)
2015 11 30 28,269.90
2012-10
2015 11 27 2015 12 180,799 1,390.80 181,094 295
2015 11 27 2015 12 129,142 993.43 129,353 211
506
2015 11 30 506
2015 11 19 2015 12 30 3,430,000.00 421,169,703  (422,304,368)  (1,134,665)
(1,134,665)
2015 11 30 1,134,665
2013-09
2015 11 27 2015 12 129,142 993.43 129,353 211
2015 11 25 2015 12 30 17,191,916 140,000.00 17,236,913 44,997
45,208
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2015 11 30 45,208
2015 11 19 2015 12 30 11,100,000.00 1,362,969,011 (1,366,640,959)  (3,671,948)
2015 11 25 2015 12 65,123.25 8,000,000 (8,028,283) (28,283)
(3,700,231)
2015 11 30 3,700,231
2013-09
2015 11 27 2015 12 129,142 993.43 129,353 211
2015 11 27 2015 12 30 15,942,030 130,000.00 16,005,705 63,675
63,886
2015 11 30 63,886
2015 11 27 2015 12 57,041.35 7,000,000 (7,031,912) (31,912)
2015 11 19 2015 12 30 9,630,000.00 1,182,467,710 (1,185,653,373)  (3,185,663)
(3,217,575)
2015 11 30 3,217,575
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2013-09
2015 11 27 2015 12 129,142 993.43 129,353 211
2015 11 27 2015 12 30 19,620,960 160,000.00 19,699,329 78,369
2015 11 25 2015 12 30 9,823,952 80,000.00 9,849,665 25,713
104,293
2015 11 30 104,293
2015 11 27 2015 12 211,867.86 26,000,000  (26,118,528) (118,528)
2015 11 19 2015 12 30 8,030,000.00 986,003,708  (988,660,081) (2,656,373)
2015 11 25 2015 12 105,825.27 13,000,000  (13,045,959) (45,959)
(2,820,860)
2015 11 30 2,820,860
2013-09
2015 11 27 2015 12 129,144 993.44 129,354 210
2015 11 20 2015 12 30 9,817,120 80,000.00 9,849,665 32,545
32,755
2015 11 30 32,755
2015 11 19 2015 12 30 4,230,000.00 519,401,704  (520,801,014)  (1,399,310)

(1,399,310)
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2015 11 30 1,399,310
13
2012-10
CS USDJPY 5Y FX OPT 0.478 280,000,000 133,873,600 280,000,000
UBS USDJPY 5Y FX OPT 0.471 150,000,000 70,587,230 150,000,000
204,460,830 430,000,000
2015 11 30 204,460,830
219,432,830 14,972,000
2013-09
CS USDJPY 5Y FX OPT 0.156 420,000,000 65,473,800 420,000,000
UBS USDJPY 5Y FX OPT 0.153 280,000,000 42,744,677 280,000,000
BAR USDJPY 5Y FX OPT 0.157 580,000,000 90,770,000 580,000,000
198,988,477 1,280,000,000
2015 11 30 198,988,477

255,053,277 56,064,800
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2013-09
NIKKEI 5Y CALL OPT 0.251 350,000,000 87,927,643 350,000,000
NIKKEI 5Y CALL OPT 0.251 130,000,000 32,658,839 130,000,000
NIKKEI 5Y CALL OPT 0.265 230,000,000 60,835,000 230,000,000
NIKKEI 5Y CALL OPT 0.265 90,000,000 23,805,000 90,000,000
NIKKEI 5Y CALL OPT 0.252 500,000,000 126,220,000 500,000,000
NIKKEI 5Y CALL OPT 0.252 200,000,000 50,488,000 200,000,000
381,934,482 ,500,000,000
2015 11 30 381,934,482
531,450,882 149,516,400
2013-09
NIKKEI 5Y CALL OPT 0.251 340,000,000 85,415,425 340,000,000
NIKKEI 5Y CALL OPT 0.265 270,000,000 71,415,000 270,000,000
USDJPY 5Y FX OPT 0.156 340,000,000 53,002,600 340,000,000
USDJPY 5Y FX OPT 0.153 270,000,000 41,218,081 270,000,000
251,051,106 1,220,000,000
2015 11 30 251,051,106
338,275,606 87,224,500
14
2015 11 30
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15
2013-09
2014 12 2014 12 12 25 5,250,725
2015 2015 15 25 4,940,725
2015 2015 17 25 4,848,750
2015 2015 13 25 4,726,825
2015 2015 14 25 4,458,325
2015 2015 15 25 4,351,200
2015 2015 12 25 4,264,850
2015 2015 14 25 4,128,975
2015 10 2015 14 25 3,900,225
2015 2015 14 25 3,863,475
2015 10 2015 10 15 25 3,819,225
2015 11 2015 11 16 25 3,713,225

52,266,525

133/273



16

2012-10

2015 11 30

2015 11 30

2014 11 30

EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

1,741,786.

18

1,741,786.

18

1,750,469.
(2,600,816.

47
06)

(850, 346.

59)

2015 11 30
2015 11 30

4,038,439.38

2,413,087.24 (1,625,352.

14)

4,038,439.38

5,364.56
(307,624.39)

2,413,087.24 (1,625,352.

1,079.38 (4,285.
(28,269.90) 279,354.

14)

18)
49

(302,259.83)

2012-10

2015 11 30

(27,190.52) 275,069.

31

119,352,432

119,352,432

75,921,028
(111,590,326)

(35,669,298)

102,397,495

102,397,495
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2014 11 30 2015 11 30
2015 11 30

274,654,719 178,900,131 (95,754,588)
274,654,719 178,900,131 (95,754,588)

440,395 506 (439,889)
(13,130,588) (1,134,665) 11,995,923
(12,690,193) (1,134,159) 11,556,034
259,593,800 204,460,830 (55,132,970)
259,593,800 204,460,830 (55,132,970)

2013-09
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2015 11 30
2013 18 2015 11 30
2014 11 30 2015 11 30
377,058,182 297,263,443 (79,794,739)
377,058,182 297,263,443 (79,794,739)
1,192,177 45,208 (1,146,969)
(39, 285,435) (3,700,231) 35,585,204
(38,093,258) (3,655,023) 34,438,235
2013-09
2015 11 30

430,505,317

430,505,317

306,191,049
(458,128,948)
(151,937,899)

241,554,200

241,554,200
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2015 11 30
2013 18 2015 11 30
2014 11 30 2015 11 30
572,539,419 257,524,503 (315,014,916)
572,539,419 257,524,503 (315,014,916)
3,419,642 63,886 (3,355,756)
(63,807,851) (3,217,575) 60,590,276
(60, 388,209) (3,153,689) 57,234,520
334,284,986 198,988,477 (135,296,509)
334,284,986 198,988,477 (135,296,509)
2013-09
2015 11 30

651,836,251

651,836,251

291,759,496
(438,164,261)
(146,404,765)

623,382,000

623,382,000
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2015 11 30
2013 18 2015 11 30
2014 11 30 2015 11 30
812,332,462 318,320,868 (494,011,594)
812,332,462 318,320,868 (494,011,594)
1,757,638 104,293 (1,653,345)
(57,204,473) (2,820,860) 54,383,613
(55,446,835) (2,716,567) 52,730,268
430,144,369 381,934,482 (48,209, 887)
430,144,369 381,934,482 (48,209, 887)
2013-09
2015 11 30

199,531,261

199,531,261

123,333,113
(187,897,994)
(64,564,881)

261,000,900

261,000,900
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2015 11 30
2014 11 30 2015 11 30
273,287,737 112,169,585 (161,118,152)
273,287,737 112,169,585 (161,118,152)
1,404,606 32,755 (1,371,851)
(30,065, 960) (1,399,310) 28,666,650
(28,661,354) (1,366,555) 27,294,799
283,068,227 251,051,106 (32,017,121)
283,068,227 251,051,106 (32,017,121)
UFJ
S.A.
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

SHORT-TERS HIGH BHORT-TERM HIGH BHORT-TERM
YIELD CORPORATE YIELD CORPORATE HI@H YIELD
BOND FUND 20130 BOMD FUND 2012-10 CORPORATE
JPY-DENCMINATED BOMND FUND
JPY APPRECIATION B 3-08 MONTHLY
HEDGED AND DVIDEND TYPE
DEPRECIATION
FOLLOWED TYPE
Uso JPY JPY
ABSETR
Investmants in securithes ot cosd valus 14, 508,640 28 234, 23,083 1,040,071, 337
Unmeaiized appracirtion 241308724 178,800,131 20T 263,443
Investmants in securites at fal valus 17,352, T8 52 413,724 1,337,334, 700
Cash ot barics 29T Ba522 15,786,251 29,620,547
Rscaivabls for | measiments sokd 360,000.00 - T 308, 800
Unmealized apprsciation on forwand fomign sachangs
8 {noks 12} 1,078.38 508 45, 208
Unmeallzed appreciation on options (nols 13) - 219,430 830 -
F 141192 B8, 950,801 1,374,307 435
LIABILITIES
Actcrind scpansss (nots 4) (B2,280.77) (5,006,927 (B.99T, TE3)
Optior:s pramium payabis (nots 13) - [14,872,000) -
Payable for whis mdesmad (268, 532 05) = (B.818,000)
Unmealized depraciation on forwand forsign sachange
cortrcts ok 12) (28,269.50) {4,134,888) [3.700,231)
(380,182 72) (21,143,562} (18,512, 504)
TOTAL MET ABSETE 17,531 228,40 BIT 80T 309 1,354,883, 441
UNITE GUTSTANDING 42 540 145,879
USD-dsncminated IS0 Hedpad Class 68,518
JFY-denomingled JPY Hadged Class 110,798
J-denominabad JF non-Hedps Class -
HET ASSET VALUE PER LUNIT 14,758 8,288
USD-demominatied LI5S0 Hedped Ciass (spressad In USO) 111.45
JFY-denominated JEY Hadged Class (sepressad in JFY) 11,010

JPY_dencminated JBY non-Hedps Class (mgpmased In J2v) -

The accompanying nobes form an integral part of these financial stalements.
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015
(continued)

BHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM HE3H
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE

JPY-DENCMINATED HIKKE] STOCK JPY-DENOMIMATED
JFY APPRECIATION AVERAGE JPY DEPRECIATION
HEDRED AND APPRECIATION FOLLOWWED AND
DEPRECIATION FOLLOWED TYPE HIKKE] STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
<P 4P 477
900,554,808 1.112, 780,419 201,658,247
257,524,509 318,300,889 112,189,585
1,158,079,401 1,431,101 287 50A, BT AXD
32,190,275 33078779 16,530 450
7,308,800 30,449,500 )
3,808 104,263 32,755
255,083 27T 531, 450, pa2 338 275,606
1,452,783,629 2,005, 184,840 858,656,562
(T.084,816) (8,220,802 (5,234,537
(58,064,800) (149,516,400} (AT, 224,500
(1o, (32,960,500} {2, 529,200}
(AnT57E {2 520,860 (1,399,310}
(78,224, 5%1) [194,151,563) (96,207 547)
1.374,650,544 1,841,032,877 762,209,116
124,504 80,28

108,013

42,340
11,00 12,687

11,202

14,678

The acoompanying notes form an inbegral part of these financial statements.
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2015
SHORT-TERM HI3H SHORT-TERM HIGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIZH YIELD
BOMD FUND 20123-10 BOMND FUND 201210 CORPORATE
JEY-DENOMINATED BOND FUND
JPY APPRECIATION 201309 WONTHLY
HEDQED AND DI IDEND TYPE
DEPRECIATION
FOLLOWED TYPE
uso Y "
EXPEMNSES
Adminisiration and managemant fass (nobs 8) (18,252 48) (808,162) (142,990
Agent company fees (nots 11} 31185 (785,381) (1.851,451)
Amortiration of lormatllon sxpsnsss [nobs 3) g : (58.841)
Ditsiribiior fees [note 10) [138.714.01) (4.712,0T8) (B.908,710)
Inwnstmant acvisory fees (nots T) (7. BG0 4d) (3,299, 164) (6,276 90d)
Cptions pramium sxpenss - (8,.223,000) -
Cithes foss (29,434.01) (3,748,540 (3656 655)
Professional fass [1B.2T481) (2.078,562) (2.137,083)
Sub-clatedian fess (1. 185.00) (5, B05) (75 229
Sub-manages fses [4.E085.18) (16 B14) [0, 062)
Truscbes foes. (neits 8) (110,044 75 (1.231,283) {1222, 188)
(31,235.0) (26,144,215) (26,757 844)
NET ISVESTMENT LOS3 (331,238.01) (26,144,118) (28,757 644)
Nt realiead galn on anles of Feasiments (nots 16) 1,741, 788.18 118,352 432 163,758,200
Nat reaiirsd galn(icas) on forsign schangs transiadon
of ot asdals wrd TnbiRies (2048 28) 495 894 1502819
T on o 0N SRR onmON (850,248.50) 35,880,258) {109,808, 142)
Net realtzsd gain on opthons (nots 16} - 102,307 485 -
MET REALIFED QAIN FOR THE YEAR L1 h 186 576, 623 56 ALZOTE
Changs in rel unrealirsd appraciation [depraciation)
- on Investments (nots 16) (1,625,352 14) (95,754, 588) (79,794, T8
- on foranrd foreign sechargs conlmets (nobs 16} 27E 068,21 11,556,034 438238
-:E:;I:wmhmﬂbﬂdwluﬁ and 17808 (107.735) (178,931
- & opiions (nols 16) = (55.132.970) =
(1,248 504.T4) (126,426, 259) (45520, 405)
SSCAANERNAAN) B M MAGTY A mosea s 2080048 (343800

The acoompanying notes form an inbegral part of these financial statements.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2015 (continued)

BHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM HE3H
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE

JPY-DENOMINATED NINHED BTOCH JPYDENOMINATED
JPY APPRECIATION AVERAQE JPY DEPRECIATION
HEDQED AND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYPE NIKKE] STOCK
FOLLOWED TYPE AVERAQGE
APPRECIATION

FOLLOWED TYPE

oY oY oY

(2.418,329) {2,086, 475) 1,108,174}
{2.368,00) (3.086,817) (1,090,736}
(*2.808) (£6.4TT) (52,540
(14,208,103 (18,400,988) {5, a4, THE)
(8,851,970) (12,740,677} {4, 580,028)
(33,729,150 (81, 770,000) (44, 292,650)
(3,604, 451) (3,687,181) {3,688, 107}
{2,136,745) (2,136,745} {2,136,745)
(126,538) (Za.T10) {143,201}
(E56.020) (TAE0TT) (256.522)
{1.222.188) {1,218,396) {1,218,396)

(70, 380,343) (137,092, 545) {65, 112,258)
{70380, 345 (137,092,545) {65, 112,268)
430,805,247 €51, 836,251 199,531,261
1,086,665 (2 me 38 558,852
{154,557 899) (146,404, TEE) (B4, 584,881)
244, 554 200 823,382,000 281,000, 500
521,208,313 1,126,784,1T1 396,525,832
P08 (5,091, 504) [164,118,152)
57,234,520 52,720,268 IV TG
{1,081, Tag) T, 881,672 (&T0,812)
(135, 2068,509) (48,200 88T) 2.7 121)
(394,160 654 {481,529, 540) (166,311, 286)
56,868,317 5OB, 162,088 165,102,388

The acoompanying notes form an inbegral part of these financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10

STATEMENT OF CHANGES IN NET ASSETS

Yoar snded
Havambar 30, 2016
usoD
WET ARSETS AT THE BEQINNING OF THE YEAR 30,220, T34.5)
MET INVESTMENT LOSS {(331,236.01)
el reafizad gain on sales of Invesiments [note 16) 1,741, TR 18
Mo reaiioed ioes on formign exchange tmmdalicn of clher assets and labikies (2,048.28)
Med reafized ioss on forsard fomsign sschangs contracta (note 16) (850, 348.59)
B5.351.23

Changs In nal unnsal red appreciafontdepracision}
- o Irveslmants (nobs 18) {1,625, 352 14)
- on fonewrd forsign ecchangs contracks (nobe 16) 2TE0ES.21
- on fomign sechangs treraistion of other assels and labiites 1,778.09
{1,348, 504.74)

Rsdamptions

USD-denominaied LSO Hedped Cless (5,702, 318.33)
JPY-denominabed JPY Hedged Class 8,154,805 28)
(11,869, 167.61)
MET ASSETS AT THE END OF THE YEAR 17,531,228 40

The acoompanying notes form an inbegral part of these financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10

CHANGES IN THE NUMBER OF UNITS

Your ancied War anced Pariod from
Howember 30, 2116 November 30, 214 October 18, 2012
{commancsmant of

oparations])
te Meovem bar 30, 2013

LUS0-denom|nated LISD Hedged Class

Mumbar of unis outstancing ot the baginning of the yearperiod 119,608 ITETE0 -
Blyrabes of Links bl - - 96 482
Mumber of unis redesmed {51,004} [158,141) {720,712}
Bumber of units outsincing at the snd of the yeaspasied 58,515 119,508 2TETE0
JPY-danomineted J Y Hedped Clase

Mumbec of unts outsmncing ot the baginning of th ymapadod 178,455 450,453 .
Murmbe: of unks lsusd - - 1,388,160
Mumbe: of Unks redesmed (BT BET) [282,008) 27,717
Mumber of unts outsianding ef the snd of the yeerperiod 110,798 17TBASS 450 453

STATISTICAL INFORMATION

UBD-denom]nated LISD Hedged Clhas

Mt asast vaise par unitat the and of the yearpesdod
i in USD) 11145 11239 11108

Totnl net meests (sxprmessd In USD) 7.636,100.26 13,442 535 12 30,631,306.71

JPY-denominated JPY Hedged Class
Nt assat vailis per Lnitat the snd of the yearipariod 1,010 1,450 11,084

sapreased In JPY)
Total net assats (sxpressad In JOY) 1,216,871, 397 1,604, 320,807 §,080, 026,242
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KOKUSAI - MUGC TRUST

NOTE 1

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015

GENERAL

KOKUSA - MUGC TRUST (the "Trusl) s an open-ended esempled umbnalla unit tnust
esiablished by the Trusl Dead under tha Trusts Lew of the Cayman Islands by a declaration of
Trusl daled July 29, 2011 (as supplemented or amandad from lime lo time) executed by the
Trusies and the Manager. The Trusi registered under the Mulual Funds Law on
August 3, 2011,

The financlal stalements only relate o the Sub-Trusts:

= Shori-Term High Yield Comporale Bond Fund 2012-10, expressed in USD;

= Shorl-Term High Yieid Corporsle Bond Fund 2012-10 JFY-Denominated JFY
Apprecialion and Depreciation Fallowed Type, expressed in JPY;

= Shorl-Term High Yield Corporale Bond Fund 201308 Monthiy Dividend Type,

exprassad in JPY,
+ Shorl-Term High Yield Corporsle Bond Fund 2013-08 JPY-Denominaled JPY

Apprecialion Hedged and Depreciation Foliowed Type, expressad in JPY,
« Shori-Tern High Yield Coporple Bond Fund 201308 Nikkel Siock Average
Appreciation Foliowed Typa, expressed in JPY,
= Shorl-Term High Yield Corporale Bond Fund 2013-089 JPY-Denominaled JPY
Depreciation Followed and Mikked Slock Average Appreciation Followed Type,
expressed in JPY.
The Sub-Trusts are offering mulliple Classes of Unils.
Short-Term High Yield Corporale Bond Fund 2012-10 is offering the following Classes of Unil:

= USD-denominaled USD Hedged Class, and
- JPY-denominated JPY Hedped Class.

Short-Tearm High Yield Corporate Band Fund 2012-10 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Typa is offaring tha following Class:

-  JPY-denominated JPY Class.

Short-Tarm High Yield Corporate Bond Fund 2013-08 Monthiy Dividend Typa is offaring the
foliowing Class:

= JPY-denaminated JPY Hedged Class.

Shorl-Tarm High Yield Corporate Bond Fund 2013-089 JPY-Denominated JPY Appreciaton
Hadged and Depreciation Followed Type is offering the foliowing Class:

- JPY-denominated JPY Class.

Short-Term High Yield Corporale Bond Fund 2013-08 Nikkei Slock Average Appreciation
Foliowed Type is offering the following Classes of Unil

- JPY-denominated JPY Hedged Class, and
- JPY-denominated JPY non-Hedged Class.

Short-Tarm High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY Depreciation
Followed and Nikkal Stock Average Appreciation Followsd Typs is offering the following Class:

- JPY-denominated JPY Class.
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KOKUSAI - MUGC TRUST

NOTE 1

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

GENERAL (continued)

Investmeni objectives of the Sub-Trusts:

The irvestment objeclive for balow Ested Sub-Trusts is to seak high current income and capital
appreciation through invesiment in Kokusai - MUGC Master Trusl (the "Master Sub-Trust"),
which primarily invesis in giobal "High Yield Bonds® issued by lhe companies around the
word, including those in emaming couniries, and denominated in various currencies,
excluding those issued by Japanese companies or danominated Iin Japanese Yen,

- Shari-Term High Yield Corporate Bond Fund 2012-10

= Sharl-Term High Yield Corporale Bond Fund 2012-10 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type

- Sharl-Term High Yield Corporate Bond Fund 2013-08 Manthly Dividend Type

- Sharl-Terrm High Yiald Corporate Bond Fund 2013-08 JPY-Denominaled JFY Appreciation

and Depreciation Followed Type

= Short-Term High Yield Corporate Bond Fund 2013-09 Nikkei Stock Awerage Appreciation

Fallowed Type

The Investment objective for below listed Sub-Trusts s fo seek capital appreciation by
substantially irvesting in global High Yield Bonds issued by companies sround the waorld,
inciuding thaose in emerging countries, and denominaled in vardous cumancies, excuding thase
issued by Japanese companies or denominated in Japaness Yen as wail as ulilizing derivative
and other instruments relaling lo foreign exchange and Mikkei Siock Awerage ("NSA” or
"Index").

- Short-Term High Yield Corporale Bond Fund 2013-08 JPY-Denominated JPY Depreciation
Followed and Nikke Stock Averags Appreciaton Followed Typa

The Sub-Trusts Shorl-Term High Yield Corporale Bond Fund 2012-10, Short-Term High Yieid

Corporale Bond Fund 2012-10 JPY-Denominated JPY Apprecialion Hedged and Depreciation
Foliowed Type will terminate on Oclober 31, 2017 unless terminated earfiar.

The Sub-Trusts Shart-Term High Yield Comporate Bond Fund 201.3-09 Monthly Dividend Type,
Shorl-Term High Yield Corporale Bond Fund 2013-08 JPY-Denominaled JPY Appreciation
Hedged and Deprecialion Followed Type, Short-Tarm High Yield Corporate Bond Fund 2013-
09 Nikkes Stock Averags Appreciation Followed Typa, Shord-Term High Yiald Carporals Band
Fund 2013-08 JPY-Denominated JPY Depreciation Followed and Nikkei Slock Average
Agppreciation Foliowed Type will terminale on Seplember 28, 2018 unless lerminated earier.
LUNIT CAPITAL

« Shor-Term High Yield Corporate Bond Fund 2012-10, expressed in USD
Subscription of Units

Tha minimurn subscription amount for each Class is 1 Unit with furlher incremants of 1 Unit

The Initiad lssue Prica s USD 100.00 par Unil for USO-denominated USD Hedged Class and
JPY 10,000 per Unit for JPY-denominaled JPY Hedged Class.
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KOKUSAI - MUGC TRUST

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

UNIT CAPITAL {continusd)
Redemplions of Units

The repurchase price of a Uni is the Nel Asset Valua per Unit of ihe appiicable Class as of the

aspplicable Dealing Day ralating to the Nolice Day on which the relevanl repurchase request is
accepled by Ihe manpger. The Adminigirelor may deducl any thind parly charges or
withihwolding taxes, if applicable, from the mpurchase proceeds remitied to (he mepurchasing
Unitholder. Repurchase requests must be made in mulliples of 1 Linil.

Distribution
Mo Disiributions are made for Shorl-Term High Yield Corporate Bond Fund 2012-10.

« Shor-Term High Yield Corporate Bond Fund 2012-10 JPY-denominated JPY
Apprecialion Hedged and Depreciation Followsd Type, expressed in JPY

Subscription of Units

Tha minimurn subscription amount i5 1 Und with further increments of 1 Uni.
The Initial Issue Prica is JPY 10,000 per Linil.

Redemplions of Units
The repurchase price of @ Uni is the Net Asset Value per Unil 2l of the applicable Deali

!'lg
relaling lo the Nolice Day on which the releveni rapurchesa reques! i accepted by
manager. Repurchase requests must be made in mulliples of 1 Unil.

Day
the

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2012-10 JPY-
denominated JPY Appreciation Hedged and Depreciation Foliowed Type.

«  Shor-Term High Yield Corporaie Bond Fund 2013-08 Manihly Dividend Type, expressed
In JFY

Subscripbion of Unils

The minimum subscription amount ks 1 Unét with further increments of 1 Uni.
The Initial Isswe Price is JFY 10,000 per Unit.

Redempbons of Units

The repurchase prica of a Unit is the Net Asset Valua per Unit ai af the applicable Dealing Dey
ralaling lo the Molice Day on which the releven! rapurchese request s acceplad by the
manager. Repurchase requests musl be made in multiples of 1 Unil

Diglribution

The Manapar may, al its discrelion, and genarally inlands lo, declare dislibutions an the 8th
day of evary manth (or if that date is nol 8 Business Day then on he next following Business
Day) commencing from January 2014 {or such later monlh as delermined by the Manager) out
of incame gains (including interests and distribulion Incomea) after deduction of expenses,
renlized and unreslized capilal gains and capital available fior disirbution.
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KOKUSAI - MUGC TRUST

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

UNIT CAPITAL {continusd)

« Shor-Term Hgh Yieid Corporale Bond Fund 201308 JPY-Denominaled JPY
Apprecialion Hadged and Dapreclalion Followesd Typs, exprassad In JPY

Subseripian of Unils

The minimurn subscription amount 5 1 Undl wilh further increments of 1 Uni,
The Initial Issue Price s JPY 10,000 per Uinit.

Redemplions of Units

The repurchase price of a Undl is the Nel Assel Valua per Unil 2l of the applicable Dealing Day
relaling io the Mobice Day on which the relevand mpurchase request is accepled by the
manager. Repurchase requests musl be made in mulliples of 1 Linil.

Disfritution

No Disfributions are made for Shorl-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JFY Apprecialion Hedged and Deprecisiion Followed Type.

=«  Shor-Term High Yield Corporate Bond Fund 2013-08 Niel Siock Average Appreciation
Foliowad Type, expressad in JPY

Subseriplion of Units
The Units of the Sub-Trust issues in the following Classes danominated in JPY:

JPY-denaminated JPY Hedged Class; and
JPY-denominated JPY non-Hedge Class.

The minimurn subscription amount ks 1 Unil wilh further increments of 1 Unit.
The Initial Issuwe Prica is JPY 10,000 per Uinit

Redemptions of Uinits

The repurchase price of & LUinit is the Net Asset Value per Unil al of the applicable Dealing
relaling lo the Molice Day on which the relevent mpurchase requesi is accepled by
manager. Repurchase requests mus! be made in multiples of 1 Unil

Distribution

Mo Distributions are made for Shorl-Term High Yield Corporale Bond Fund 2013-09 MNikkei
Stock Average Appreciation Fallowed Type.
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KOKUSAI - MUGC TRUST

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

UNIT CAPITAL {continusd)

= Shor-Term High Yield Corporsle Bond Fund 201309 JPY-Denomirated JPY
Depreciation Followed and Nikked Stock Avarage Apprecialion Followed Type, expressed
in JFY

Subscription of Units

The minimum subscrption amount s 1 Unit with further increments of 1 Unil.
The Initial lssue Price is JPY 10,000 per Unit.

Redempbons of Units

The repurchase prica of a Unit is the Nel Assel Value per Unil al of the applicable Dealing Day
relaling lo the Molice Day on which tha relevan! repurchase reques! s accepled by the
managar. Repurchass requests must be made in multiples of 1 Unit

Dislribution

Mo Distributions are made for Shori-Term High Yield Corporate Bond Fund 201309 JPY-
Denominated JPY Depreciation Followed and Nikkei Stock Average Appreciation Followed
Type.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Enancial stadements are presanied in accordance with generally sccepled accounting
principles in Luxembourg applicable to investment funds. The financial siatemants of the Sub-
trusl as al November 30, 2015 have been prepared as described below.

Valuation of the invesiments in securiies and derivalives

i} Cerlificates of deposit acquired al their nominal vaive and other deposits shall be valued
ol their principsl amounl plus accrued inleres! from the dale of acquisition;

(i) The valus of any pre-padd expanses, cash dividends and Inlerest daclared or accrued as
aforesaid and nol yet received shall be deemed o be the full amount themof unless in any
case the Manager is of the opinion that the same Is uniikely o be paid or recaived in full in
which case the value lhereof shall be amived al afler making such discound as the Manager
may consider appropriate in such case lo refledt the true value thensof,

fiily Uniisted securiles are valued o fair markel value as delermined in good faith by the
Investmenl Advisar, taking inlo considaration such faclors & tha Investmant Advisor deams
spproprate, including recent fransaclions in lhe same or similar securiies and valuation
information obiained from broker-dealers or recognized quolation services;

() Al interest sccrued on any inleresi-bearing securities except to the exient that the sama
Is Included in the principal vaiue of such securily; and

{v) Molwithstanding the above methods of valuation, whare no method of valuation is staled
of, in tha opinion of the Manager, such melhod & nol praclicable or adequals, the
Administralor shall be entited in good faith o use such valuation mathod as the Manager, in
consullation with the Investment Advisor, considers fair in the circumstances.

{vi} The vaiue of each inleres! in any managed fund which is vaiued as at the same
the Suiz-Fund shall be the net asset value per unil, share or olher inlenest in such
fund calculated as al that day or if such managed fund is nol valued as at the same day as
Sub-Fund, (he last published nel assel value per unil, share or other inberest in such ma
fund (where availabla) or (if the same is nol available) the last published redemption ar
price for such unil, share or ather inlerest.

g
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KOKUSAI - MUGC TRUST

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Mei realized gaindloss) on sales of securiies

mmwlmdaimnmzmmmnfmmw is calculated on the basls of the average
cosl of tha securiies sald

Foraign exchangs (ranslabion

The fnancial slalemeants am expressad in USD or JPY depanding an tha Sub-Trusl Bank
accounts, the investment partfolio and other essels or liabilites expressed in curencies ather
than USD or JPY am translaied inlo the comesponding curmancy at Ihe applicable sxchange
rates prevalling al the end of the year.

Dividend Income in currencies olher than USD or JPY Is accounted for using the exchange
rales prevalling al the ex-dividend dale.

Othar income and expenses expressed in curencies olher than USD or JPY are lranslated
inta LISD or JPY at the applicable exchange rates prevailing af fransaction dale.

Resulfing realized and changs in unmaalized foreign exchange gains or losses are Included in
the sielemeni of aperations.

Applicable currency exchange rales 8s al November 30, 2015 are as fol lows:

1uso= 0.946835 EUR
1usb= 123280000 JPY

Cosl of Irveslmanl securities

The cosl of investment securites axprassed in curmancies other than USD or JPY is lranslated
inta USD ar JPY al the applicable exchange rale at the iransaclion date.

Invesimeni income

Inlerest income is recognized on an accrual basis.

Forward foreign cumency exchange confracts

The unrealized appreciation or deprecialion resulling from oulstanding forward foneign
curmancy axchange conlracis are delermined on the valuation day on the basis of the foraand
fareign currancy exchange prices applicable on this dale and ane included in the slatemant of
rel assels.

Reslized gaing or losses resulling from forward foreign cumency exchange confracis ane
recognized in the staterment of oparations.

Formation expenses
Formation expenses ane amartized over ona (1) year.
Oplion canlracts

Oplion canlracts are valued al year-and using the lasl available cosing price.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 4 ACCRUED EXPENSES
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
201210 201210 JrY- 201309 MONTHLY
BENOMINATED JFY BIVIDEND TYPE
APPRECIATION HEDGED
AND DEPRECIATION
FOLLOWED TYPE
usb JFY JEY
Agent Company fees (note 11) 4,208.33 105,965 236,042
Distributor fee (nobe 10} 16,233.08 835,789 1,410,375
Irvestrent advisory fees (nobe 7) 31,907.88 1,218,873 2,385,570
[A;:hgmu and managament fees 2,823.58 111,267 208,945
Other lees 4 83558 808270 310,789
Professional lnes 17,968.28 2,130,488 2209153
Bub-manapar fees BBE.28 28,487 48,300
Trusiee fees (note 8) 1,848.77 199,975 201,608
TOTAL £2,280.77 5,034,827 6,997,783
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YiELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
21300 JPY- 201209 NIKKE] BTOCK 2013-09 JPY-
DEMOMINATED JPFY AVERAGE APPRECIATION DENOMINATED JPY
APPRECIATION HEDGED TYPE DEPRECIATION
AND DEPRECIATION FOLLOWED AND NIKKE!
FOLLOWED TYPE BTOCK AVERAGE
APPRECIATION
FOLLOWED TYPE
JIY JPY JPY
Agent Company fees (note 11) 249,828 07 542 124,995
Digtributor fee (nole 10) 1,497,720 1,845,268 740,060
Investment advisory fees (note 7) 3175428 3519138 1,457 408
mﬁgmﬁn and management fees 258,068 202 904 131,220
Other fees 310,788 38 499 329,271
Professional ines 2208 B25 2,208 B35 2,208,825
Bub-managesr fees 81,865 Tag18 31,245
Trustee fees (noke 8) 204,808 201 808 201,808
TATAL 7084 518 8,520,800 5234537
NOTE § TANATION

Thene ara na income, corporation, capilal gaing or other leees in effect In tha Cayman Islands
on the basis of present legisiation. The Trustee has appbed for and received from the
Govemor-in-Cabinet of the Cayman lslands pursuani o the Trusis Law of the Cayman
Islands, an undarlaking on behalf of the Trusl thal, for a peried of 50 years from July 28, 2011
(date of sel up of Trust), no law hereafier enacled in the Cayman Islands impasing any looes
or duty Lo ba levied on incama or capital assels, gains or agprecialion or any lax in the nalure
of eslate, duly or inheritance lax will apply fo any income or property of the Trusl, or o the
Trusies or Unitholders in respect of any such property or income.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE & ADMIMISTRATION AND MANAGEMENT FEES

The Manager and Adminisiralor is enfitied o receive a fee of below mentionad rale p.a. of the
Net Assel Value of the Sub-Trust Such fee is sccrued daily and is payable quardedy in

TSR,

Foo rates | Foe rates paid to
Suly-Trouatn (%) | Sub-Manager (%)
ShorkTerm High Yield Comporale Bond Fund
el kB 012 0.026
Shorl-Term High Yield Corporale Bond Fund
2012-10 JPY-denominaled JPY Apgreciation 0.14 0.030
Hedged and Depreciation Followed Type
ShorkTerm High Yield Corporale Bond Fund - —_—

2013-08 Monihly Dividend Type

Short-Term High Yield Gorporale Bond Fund
201308 JPY-denominaled JFY Aporeciation 0.14 0.030
Hedged and Depreciation Foliowed Type

Shorl-Term High Yield Corporate Bond Fund
201308 Nikkei Slock Awerage Appreciation 0.14 0.030
Fallowed Type

Shorl-Term High Yield Corporate Bond Fund
201308 JPY-denominated JPY Depreciation 0.14 0.030
Faollowed and Nikkei Stock Average Appreciation : ’
Followed Typa

NOTE 7 INVESTMENT ADVISORY FEES

The Invesimenl Advisor is enliied lo receive a fee of balow mentionad rale p.a. of the Net
Assel Value of lhe Sub-Trusl Such fee is accrued daily and Is payabie quarlery in amears.
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KOKUSAI - MUGC TRUST

NOTE 7

NOTE &

NOTE 10

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

INVESTMENT ADVISORY FEES (continued)

Sub-Trusts Fee rates (%)
Sharl-Term High Yield Corporate Bond Fund 2012-10 0.38

Short-Term High Yield Corporate Bond Fund 201210 JPY-
denominated JPY Apprecialion Hedged end Deprecialion Followed 042
Type

Short-Term High Yield Corporale Bond Fund 201308 Monthly 0.38
Dividend Type

Ehorl-Terrmn  High Yield Corporale Bond Fund 201308 JPY-
danaminated JPY Appreciation Hedged and Degreciation Followed 0.42
Type

Eharl-Term High Yield Corporate Bond Fund 2013-09 Nikkai Stock
Avarage Appreciation Folliowed Type

Short-Term High Yield Corporale Bond Fund 201308 JPY-
danarminated JPY Deprecislion Followed and Nikkei Stock Average 0.42
Appreciation Followed Type

042

TRUSTEE FEES

In respect of the Sub-Trusts Shorl-Term High Yield Corporate Bond Fund 2013-09 Monthly
Dividend Type, Short-Term High Yeld Corporale Band Fund 2013-08 JPY-Denominated JPY
Apprecialion Hedged And Depreciation Followed Type, Shorl-Term High Yield Corporate Bond
Fund 2013-09 Nilisi Slock Average Apprecialion Followed Type and Short-Term High Yieid
Corporaie Bond Fund 2013-08 JPY-Denominaled JPY Deprecialion Followed And Nikdoai
Slock Average Appreciation, the Trustee is entied o recaive a fee of 0.01% p.a. of the Net
Assat Value of lhe Sub-Trusl, subject lo a minimum fee of LISD 10,000 par annum. Such fee is
accrued daily and is payable quartery in armears.

In respaci of Shorl-Term High Yield Corporate Bond Fund 2012-10 and Shord-Termn Yieid
Caormporale Bond Fund 2012-10 JPY Denominaled JPY Appreciation Hedged And Depreciation

And Deprecisiion Followed Type, the Trusies is enlited io receive a fee of 0.01% p.a.
of the Net Assel Value of the Sub-Trusl, subjed fo @ minimum fee of USD 10,000 per annum,
Such fee i accruad daily and is payable manthly in amears.

CUSTODIAN FEES

The Cuslodian is enlitied lo be paid agreed upon transaction charges and lo recover property
vouched oul-of-pockel expenses oul of the assels of the Sub-Trnsl s sel oul in the
Information Memorandum.

DISTRIBUTOR FEES

In respecl of all Sub-Trusts, the Distribor is entied lo receive a fee of 0.80% p.a. of tha Nel
Assel Value of the Sub-Trust. Such fee is accrued daily and is payable quartery in amaars.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 11 AGENT COMPANY FEES

In resped of all Sub-Trusts, the Agent Company is entiied o recaive a fee of 0.10% pa. of
fha Mal Assel Value of the Sub-Trust. Such fes is accrued daily and is payable quartery in
TERIE.,

NOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2012-10

Trade Bettirnent Cey Sl Coy Perchass Vislus (USDN sl Counterparty
duta dists
{uso)
MITSLFEIEI UF)
TG R 7Y 22,008.650 [ 0,000 00 {178,920 82) 107838 GLOEAL
CUSTOOY, LUK
TOTAL 16T

As ol Novembar 30, 2015, tha unrealized appreciabion on this conlracl was USD 1,079.38 and is dsclased in the
staterment of nel essels.

Trade Bottiernent oy Bals  Coy Perchase  Value (USD} L s Bzd Counberparty
s dwim deprecistion
(L
WITSUBIEH] UFd
RTINS 12M0TRE uso 147388  EUR 1,500,860 1488.03 {4.65) GLOBAL
CUSTODOY,
MITEUSISHI UF)
TIRTHAS  120TR0E ush 1,052 63 EuR .43 104831 {3.32) GLORAL
CUSTOOY, LA
MITSUBISHI UFJ
2S00 uso 14T 02T 95 JFY 18,000,000 148.010.09 {1,017 .88) GLOoRAL
CUSTODY, LUX
MITSLURIEH] UF)
1M 12030015 USD 1014000000  JPY 1245000800  10,112,755.83 {27,244.07) a
CUBTODY, L
TOTAL (38, 299.90)

Az at November 30, 2015, the unrealized depreciation on these conlrects was USD 28,269,890 and is disciosed
in tha stelament of net assels.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 12 UNREALIZED RESULTS ON FORWARD FORENGN EXCHANGE CONTRACTS (cantinued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Trade Eattirnent Ccy Baln Coy Purchass VWalwa (JPFY) L) e e B Counterparty
dsts dats appmcistion JFY)
MITSURIEHI UFJ
1IRTIMAS  10TR0AE oY 180,709 EUR 41,300.80 181,004 05 GLORAL
CUSTODY, LU
MITSURIEHI UF)
TIITHAS 0TS By 129,142 EUR #9343 129,353 F ikl GLOBAL
CUSTOOY, Lux
TOTAL [ ]

Az ot November 30, 2015, the unmeafized appreciation on these conlracts was JPY 506 and is disclosed in the
siaternent of nel assels.

Trada Sattiernent Coy Bals  Coy Purchasa Valse (JFY) L) e Bkzmrd Countarparty
b dein dopmciation (JPY)
MITSLUEIEHI UFJ
TIMNE 12A0R0IE USD 343000000  JPY 421180703 (22304,358) {1,134 985) GLORAL
CUSTOOY, LUX
TOTAL IRMECR ]

Az gt November 30, 2015, the unrealized depreciation on this conlracl was JPY 1,134,685 and is disclosed in
the stalement of nel assals.

SHORT-TERM HIGH YIELD CORFORATE BOND FUND 2013-09 MONTHLY DIVIDEND TYPE

Trads Battiernanl Cey Ssls  Cey Purchass Valss (JFY) L e Bzl Counterparty
e datn sppmcistion (FY)
WS URIEHI
RTINS TR 7Y 129,142 EUR 343 1353 an GLOEAL
CUSTOOY, LU
MITSUEISHI UFY
TS A0S Y 17,181,918 S0 140,000.00 17, 20803 i 9aT GLORAL
CUSTOOY, LU
TOTAL 45,708

As ol November 30, 2015, the unrealized apprecialion on these contracls was JPY 45208 and is disclosed in
the statemant of nel assats.

Trads Sottiernaat Cey Bsls  Ceoy Purchase Vilse (JPY) L Bzl Counterparty
dists ditn depreciation [P
MITSUEISHI UF)
MM 120008 WSD  11,100000.00  JPY 1382888011 (1,308,540,959) (3,071,848) GLOAAL
CUSTOOY, LUx
MITSUEISHI UF)
MRS 12005 uso 8512335  JPY 5,000,000 (6,028, 283) (26,263) GLORAL
CUSTOOY, LUK
TOTAL (3,700,231}

As at November 30, 2015, lha unrealized depreciation on lhese conlracts was JPY 3,700,231 and is disclesed in
the stalement of nel assals.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 12

UNREALIZED RESULTS ON FORWARD FORENGN EXCHANGE CONTRACTS (cantinued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY APPRECIATION

HEDGED AND DEPRECIATION FOLLOWED TYPE

Trade Eattirnent Ccy Baln Coy Purchass VWalwa (JPFY) L) e e B Counterparty
dsts dats appmcistion JFY)
MITSURIEHI UFJ
1IRTIMAS  10TR0AE oY 129,142 EUR 0343 129,353 am BL“I;I.I%{
MITSURIEH) UFJ
2THS 123002018 i 15,842,030 uEn 130,000.00 18,005,708 3 8TE GLORAL
CUSTOOY, Lux
TOTAL [k ]

Az ol November 30, 2015, the unrealized appreciation on these contracts was JPY 63,886 and is disclosed in

the statemanl of nal assals.

Trada Sattiernent Coy Bals  Coy Purchasa Valse (JFY) L) e Bkzmrd Countarparty
s dsim dopmciation (JPY)
MITSLUEIEHI UFJ
2NIMIE 12M0RmE uso ST 38 JPY 7.000,000 {7.031,012) 1. GLOMAL
CUSTODY, LUK
MITEURISHI UFJ
MHMMIOIE 12006 USD 983000000  JPY 1982487740 (1,185,863,373) {3,185 853) GLOBAL
CUBTODN, LU
TOTAL ONTER

As at November 30, 2015, the unrealized depreciation on these confracls was JPY 3,217,575 and is disclosed in

the stalernani ol nal assals.

SHORT-TERM HIGH Y1ELD CORPORATE BOND FUND 2013-08 NIKKEl STOCK AVERAGE AFFPRECIATION

FOLLOWED TYPE
Trnda Bottlenont Cey Bala Cey Purchise Vilas [JFY) UEL L) Cotimbarparty
date datn sppmcistion (JFY)
MITEURIEA] UF)
1RTHAE  1ANTROAR JoY X142 EUR o Eh] 128,353 1 GLOBAL
CUSTOOY, LUX
MITSUEISH UF)
TURTIMNE 1RGNS PY 1WR0980  USD 80,300, 00 19,099,329 78,389
CUSTOOY, LUX
MITSURISHI UFJ
TRSNE  1230R05 JPY BA2852  UED B0,000.00 9,048,505 5,113 GLOBAL
GUETOOY, LUX
TOTAL 104393

As at November 30, 2015, the unrealized appreciation on thess conlracts was JPY 104,253 and is disclosad in

the statement of nal assals.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 12

Ooooooooooooooooooad

UNREALIZED RESULTS ON FORWARD FORENGN EXCHANGE CONTRACTS (cantinued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-09 MIKKEl STOCK AVERAGE APPRECIATION

FOLLOWED TYPE {conlinuead)

Trade Eattirnent Ccy Baln Coy Purchass Walma (JPFY) L) e e B Counterparty
dats datn sppmcistion JPY)
WITEUEIEA] UF)
RTE0IE  120RE0NE USD  MIBETEE  JPY 28000000  (28,116,528) [118,528) ﬂl.umli
MITELEIEH] UF
TIN5 12rI0RCNE US0D 8030000 .00 SFY 86003, T08 {B08.550.081) {2,558.373) ﬂl-ff-“'\:
MITSUBIEH! UE)
TS0 2RRE USD 10582527  JFY 13000000  (13,045959) 45.959) GLORAL
CUSTOOY, LUX
TOTAL (1530, 550)

Az gt Novembar 30, 2015, tha unrealized depreciabion on these conlracts was JPY 2,820,880 and is disclosed in

the statermeant of nel assals.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-09 JPY-DENOMINATED JPY DEPRECIATION

FOLLOWED AND MNIKKE!I STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Trade Sottiernent Coy Eals  Coy Purchass Valwo (JFY)} L) e Bk Coumberparty
dats dutm sppecistion (1P
WITSUEIEH) UFd
TIRTHASE 1HOTRNE JPY 129,144 ELR a3 Al 138,354 0 GLORAL
CUSTOOY, LUK
MITSLBIEHI UFS
TS 12300016 P 8817120 USD B0,000.00 9,848,605 2,545 GLOBAL
CUSTODY, Lux
TOTAL 1155

Asg gt November 30, 2015, the unrealized apprecialion on these contracts was JPY 32,755 and is disclosed in

the staternant of nal assals.

Trsda Beetiiarrniant L= Baln Perchass Valma (JPY) L] ey Coumtarparty
dwle dstn Y b " MH::-HM
MITSUEISHI UF)
TIM@2NE 130RME USD  4.230,000.00 SPY IR T {E20801,004) {1.309,310) GLOaA
CUSTODY, LUX
TOTAL {1,398,210)

As af Novembar 30, 2015, the unrealized depreciation on this conbracd was JPY 1,389,310 and is disclosed in

the stalement of nel assels.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 13 UNREALIZED RESULTS ON OPTIONS

SHORT-TERM HIGH YIELD CORPORATE BOWD FUND 2012-10 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Demecription Btrlks Corrency Mist qumntity Ml o | ] Wovtlorasl
price longnhart) appraciation (JPY)

CS USDJPY BY FXOPT 0478 Y 280,600,000 153,873,800 280,000,000

UBS USDUeY BY X 0PT 0471 Py 150,000,000 0BT 230 0500000

204,450 830 430,000,000

As at Moveambar 30, 2015, the nel unmealized apprecialion on thesa confracls was JPY 204,480,830, The

unrealized appreciation on oplions was JPY 210,432,830 and the oplion premium payable was JPY 14,972,000
These are disclosed in the statement of net assets.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-09 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Demecriptian Striks Corrency Med qumntity Med onreibree Hotanal
price longi{shaort) sppracistion [JPY)

G5 USDJPY &Y FXOPT 0.158 Y 420,000,000 15,473,800 420,000,000

UEE USDJY 5Y FX OPT 0.153 J 280,000,000 &2, 744 BTT 280,000,000

BAR USOJPY 5Y FX OPT 0.157 Y 580,000,000 80,770,000 5BO.000.000

158,588 47T 280,000,000

As at Novembar 30, 2015, the nel unrealized agpreciation on these contracts was JPY 188.888.477. The
unrealized appreciation on oplions was JPY 255,053,277 and the ophon premium pavabls was JPY 56,084 300,
These are discliosed in the stalemant of nel assets.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 NIKKE|! STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Dperipdicn Htrlep Cyrrgngy M| quanity M i3 e | bl Mol
price longiishort)  spprecistion [JPY)
MIKME| BY CALL OPT 0281 oy 380,000,000 T80T R4S 380,000,000
MIKKE| BY CALL OPT 028 i 130,000,000 X2 558 839 0,000,000
MIKKE| BY CALL OPT 0:288 oy 230,000,000 150,835,000 230,000,000
MIKHE| 5Y CALL OFT 0288 P 90,000,000 29,005,000 90,000,000
NIKHE] 5Y GALL OFT LT -y 500,000,000 128,220,000 500,000,000
MIKME| 5Y CALL OPT 0283 =y 200,000,000 50,488,000 200,000,000

351, 83a452  1,500,000,000

As ot Movembar 30, 2015, the nel unrealized sppreciation on these conlrecls was JPY 381,934 482, The
unrealized apprecialion on options was JPY 531 450882 and the oplion pramium payable was
JPY 148,518,400, Thess are disciosed in the staternenl of net asssls.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 13 UNREALIZED RESLALTS ON OPTIONS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201309 JPY-DENOMINATED JPY DEPRECIATION
FOLLOWED AND MIKKE! STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Demecription Btrlks Corrency Mist qumntity Ml o | ] Wovtlorasl
price longishart) appracistion [JPY}

MIKME| BY CALL OPT 0281 Y 40,000,000 5418 428 340,000,000

MIKBE| BY CALL OPT 0288 Py 270,000,000 1,418,000 270,000,000

USDJIPY §Y FX OPT 0158 Y 340,000 000 53,002 600 340,000,000

USDJPY 5% FX OFT 0.153 SR 270,000,000 41,218,081 2T0.000,000

251,061,108 1,220,000,000

As at November 30, 2015, the nel unealized appreciation on these contracts was JPY 251,051,108, The
unrealized appreciation on options was JPY 338,275,606 and the option pramium payable was JPY 87,224 500.
Thesa are disciosed in the slalermant of nel assats.

NOTE 14 CHANGES IN THE PORTFOLIO

A delailed schedule of the portfolio changes for the year ended Movember 30, 2015 s
available fres of charge upon request al the registerad office of the Manager.

NOTE 15 DIVIDENDS

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-03 MONTHLY DNMDEND
TYPE

Ex-date Payment date Distrbuton rate  Tomlamount  Currency
12/08/2014 12M22014 3 5,250,725 JBY
Hos2015 152015 25 o4 540,725 JPY
082015 DRHTR015 5 4,648,750 Y
e Tedu [ (GG 25 4,726 825 Jry
0s2015 CaH4201E 25 4,458 325 JY
[l Tedul [ 05H 52016 5 4,354 200 Jr
o e Ty 1L 08N 2rRs -] o, 0 850 JPY
OTszMS OTHARAG 25 4 128 975 JPY
a6 G4 25 3,800,225 JPY
C0R2ME 0aH 42016 25 3,803,475 JPY
A0BZME 10HE20E 5 3,510,225 JPY
118015 11HB015 % 3,713,226 oY
TOTAL 62,208,625
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 16 REALIZED ANMD CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10

Realized gainf{loss) for the year ended Movember 30, 2015 analysed a5 follows

usb
Realized gain on immestments 1,741,788.18
Realized koss on imesimenits =
Net ralized gain/{loss) on investmants 1,741, TBE.18
Realized gain on forward foreign exchange contracts 1,750,488 47
Realized loss on forwand foreign exchanga conlracts (2,800,816.08)
Met realired gain/{loss) on forward foreign exchange contracts (850, 348.59)

Changa in unmealized appreciation/{depreciation) for the year endad November 30, 2015 can

ba analysad as follows:
Novembar 30, 2014 MNovember 30, 2015 Changa in unrealized
(UsD) {UsD) eppreciation/{depreciation)
Moveamber 30, 2015 {LISD)
Changs In unrealized apprecialion/{depreciation) on |mesiments
Unrealized apprecialion 4,038,430.38 241308724 (1,8625,352.14)
Unrealized deprecialion - = V.
Net unrealired 4,038,438.38 2413,087.24 {1,625352.14)
appreciationi{depreciation)

Changs in unrealized appreciationf{depreciation) on ferwand foreign exchange conlracts

Unrealized apprecistion 5,384.56 1,070.38 (4,285.18)
Unrealized deprecialion 4, 260.80 278,354.49
Net unrealized [m;?im] {:1.1%{ Z75,000.91
appreciationi{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10 JPY-DENOMINATED JPY
APPRECIATION HEDGED AND DEPRECIATION FOLLOWED TYPE

Realized gainf{loss) for the year ended November 30, 2015 analysed as follows

JPY
Realized gain an imvestiments 119,352,432
Realized loss on imesimenis -
Met realired gain/{loss) on investments 119,352 432
Realized gain on forward foreign exchanga contracts 75,921,028
Realizad loss on forwand foreign exchange contracts {111,580,328)
Met realized gainf{loss) on forward foreign exchange contracts (35,660, 288)
Realized gain on aptions 102,387 485
Realized loss on oplions

Met realized gain/{loss) on options 102 HT,-IHT
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAIN/LOSS) ON INVESTMENTS (continued)
Change In unrealized appreciation/{depreciation) for the year ended November 30, 2015 can
b analysad as follows:
Movember 30, 2014  Movember 30, 2015 Change in unrealtred
(4PY) {JPY) appreciation]depreciation)
November 30, 2015 {JPY)
Changs in unreal tred apprecialion/{depreciation) an | mestments
Unrealized apprecialion 274,854,718 178,900,131 (85, 754,588)
Unrealized deprecialion - - z
Net unrealired IT4,654,T10 178,800,131 {96,754,588)
appreciation/{depreciation)
Change in unrealized appreciationf{depreciation) on ferward foreign exchangs conlracts
Unreaitzad apprecialion 440,305 508 (439,884)
Unrealized deprecialion {13,130,588) (1,134 865) 11,985 823
Met unrealired (12,680,183) {1,134,158) 11,558,004
appreciation/{depreciation])
Changs in unreal zed appreciation/(depreciation) on aplions
Unrealtzad apprecialion 259,583,800 204,460,830 (35,132.870)
Unrealired deprecialion - - P
Met unrealized 258,583,500 204,450 830 (55,132,970}
appreciation{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 MONTHLY DNWIDEND

TYPE

Realized gainf{loss) for the year ended November 30, 2015 analysed a5 follows

Realized gain on immegiments
Realized loss on invesiments
Met realized gain/{loss) on investments

Realizad gain on oreand loeign exchangs conlrects

Realized loss on forward foreign contracts
Net realired gain/(loss) on forward foreign exchange contracts
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)
Change In unrealized appreciation/{depreciation) for the year ended November 30, 2015 can
ba analysad as follows:

Pariod from  Movember 30, 2015 Changa in unrealized
September 18, 2013 {JPY) appreciaton{depreciation)
{commencement of Novembar 30, 2015 (JPY)
oporations) to
November 30, 2014
(JPY)
Changa in unrealized appreciation/(depreciation) on imnestments
Unrealized apprecialion 377,058,182 207,263,443 (79,784,730)
Unrealized deprecialion - = e
Met unrealized 377,058,182 207,283,443 {78,794,738)
asppreciationi{depreciation)
Change in unrealized apprecialioni{depreciation) an forward loreign exchange conlracts
Unrealized appreciation 11921477 45,208 (1,146.868)
Unrealized deprecialion 285 700,231 35,585
Met unrealized /| { 34,
appreciation/{depreciation)

SHORT-TERM HIGH Y1ELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JFY
APPRECIATION HEDGED AND DEPRECIATION FOLLOWED TYPE

Realized gainf{loss) for the year ended November 30, 2015 analysed a5 follows

JPY
Realized gain on immesiments 430,505,317
Realized loss on imesimeants .-
Met realired gain/(loss) on investmaents 430,505 317
Realzad gain on foreand forsign exchange contracts 306,191,048
Realized loss on forwand foreign exchange contracts (458,128 848)
Met realired gainf{loss) on forward foreign exchange contracts (151,837,894)
Realized gain on options 241,554,200
Realized loss on oplions

Net realized gain{loss) on options 241 554, 200
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)
Change In unrealized appreciation/{depreciation) for the year ended November 30, 2015 can
ba analysad as follows:

Pariod from  Movember 30, 2015 Changa in unrealized
September 18, 2013 {JPY) appreciaton{depreciation)
{commencement of Novembar 30, 2015 (JPY)
oporations) to
November 30, 2014
(JPY)
Changa in unrealized appreciation/(depreciation) on imnestments
Unrealized apprecialion 572,539,418 257,524 503 (315,014 .918)
Unrealized deprecialion - - =
Net unrealized 572,539,418 257,524,503 {315,014,818)
asppreciationi{depreciation)
Change in unrealized apprecialioni{depreciation) an forward loreign exchange conlracts
Unrealized apprecialion 3418842 63,888 {3,355,756)
Unrealized deprecialion i%m%‘lg %gﬂ' %i Gﬂ-ﬁﬂﬂ%?ﬂ
MNet unraalired {31 s
appreciation/{depreciation)
Change in unreal ized appreciaion/{depreciation) on oplions
Unrealtzad apprecialion 334 284 Q86 198,988 477 (135,208 509)
Unrealized deprecialion - - -
Met unrealired 334,784,986 198,088 47T {135,206,508)
appreciation{depreciation)
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 NIKKEI STOCK AVERAGE
APPRECIATION FOLLOWED TYPE
Realizad gain/(loss) or he yaar endsd Novembar 30, 2015 analysed o follows
JPY
Realized gain on investmenis 651,838,251
Realized loss on imestments -
Met realized gaini(loss) on investments 851,838,251
Reslizad gain on foreand forsign exchange contracts 261,759,408
Realized loss on forwand foreign exchange contracts {435,164,281)
Met realized gain/{loss) on forward foreign exchange contracis (148 404 T85)
Realized gain an options 823,382,000
Realized loss on options

Met realized gain/{loss) on options 623,352,000
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)
Change In unrealized appreciation/{depreciation) for the year ended November 30, 2015 can
ba analysad as follows:

Pariod from  Movember 30, 2015 Changa in unrealized
Sepiember 18, 2013 {JPY] apprecistionddepreciation)
{commencement of Novembar 30, 2015 (JPY)
oparations) to
November 30, 2014
(JPY)
Changs in unrealized appreciation/{depreciation) on | mastments
Unrealized apprecialion 812,332 482 318,320,888 (494,011,594)
Unrealired deprecialion = = = T
Net unrealized 812,332,482 318,320,888 {494,011,554)
appreciationi{depreciation)
Change in unrealized apprecialioni{depreciation) an forward loreign exchange conlracts
Unrealized apprecialion 1,757 638 104,283 {1,853,345)
Unreaiized deprecialion 7204 473) (2820 54353%13
Met unrealized { {71
appreciation/{depreciation)
Change in unreal ized appreciaion/{depreciation) on oplions
Unreaitzed apprecialion 430,144 360 381,934 4582 {48,200 BET)
Unreaiized deprecialion _ - - z
Met unrealired 430,144 369 351,054,482 {48,200 587)
appreciation{depreciation)
SHORT-TERM HIGH Y1ELD CORPORATE BOND FUND 201 3-08 JPY-DENOMINATED JPY
DEPRECIATION FOLLOWED AND NIKKEI STOCK AVERAGE APPRECIATION FOLLOWED
TYPE
Realized gain/{loss) for the year ended November 30, 2015 analysed as follows :
JPY
Realized gain on investmeanis 199,531,281
Realized loss on immesiments — =
Net realized gain/{loss) on investments 188,531,261
Realized gain an foreand forsign exchange contracis 123,333,113
Realizad loss an forwand foreign eachangs conlracks {187 897 994)
Met realized gain/{loss) on forward foreign exchange contracts (64,564, 881)
Realized gain on options 261,000,900
Realized loss on options =

Met realized gain/{loss) on options 284,
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAIN/LOSS) ON INVESTMENTS (continued)
Change In unrealized appreciation/{depreciation) for the year ended November 30, 2015 can
ba analysad as follows:

Pariod from  Movember 30, 2015 Changa in unrealized
September 18, 2013 {JPY) appreciaton{depreciation)
{commencement of Novembar 30, 2015 (JPY)
oparations) to
November 30, 2014
(JPY)
Changa in unrealized appreciation/(depreciation) on imnestments
Unrealized apprecialion IT3,287, 737 112,169,585 (181,118,152}
Unrealired deprecialion = = e e
Net unrealzed 73,287,737 112,166,585 {181,118,1532)
asppreciationi{depreciation)
Change in unrealized apprecialioni{depreciation) an forward loreign exchange conlracts
Unrealized apprecialion 1,404 806 12,755 {1,371.851)
Unrealized deprecialion 065,960 1,399,310 28,608 650
Met unrealred ) { e N
appreciation/{depreciation)
Change in unreal ized appreciaion/{depreciation) on oplions
Unrealtzed apprecialion 283,088 227 251,051,108 (32.017,121)
Unrealized deprecialion _ - - J
Net unrealired 283,088,227 251,051,108 Pz, W7, 12)
appreciation{depreciation)
NOTE 17 SUBSEQUENT EVENT

With effact from May 1, 2018, the Manager, Administralor, Cuslodian and Transfer Agant has
changed ils name from Milsubishi UFJ) Global Cuslody S.A. lo Milsubishi UFJ Inveslor
Services & Banking {Lieembourg) 5.A

With effect from May 1, 2018, the Sub-Manager has changed its neme from MUGC Lux
Managemenl 5.A o MUFG Lux Management Company 5.A
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29

11,373,853.13 1,276,032,583
99,987.06 11,217,548
11,273,866.07 1,264,815,034

41,845

69,810
109.74 12,312

10,665

167/273



¢!

(¢

G

UFJ

168/273

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

S.A.
1150 287 289

10

90



@

29

37,117,968.52
1,002,080
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24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52
28 37,117,968.52
29 37,117,968.52

Q@
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71 5,981,905,032.20
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22
38 59

23 103

29 31
112.19

UFJ

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
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2015 12 31
2015 2014
29.1 29.3 1,481,705,021 166,232,486 186,863,448 20,964,210

29.1 29.3 2,109,919,942 236,711,918  2,117,559,309 237,568,979

1,078,152,942 120,957,979  1,203,577,409 135,029,350

1,031,767,000 115,753,940 913,981,900 102,539,629

29.1 29.3 368,502 41,342 626,640 70,303
29.1 29.3 13,556 1,521 15,101 1,694
4 5 15 8,260,895 926,790 9,174,388 1,029,275

5 5,600,613 628,333 6,710,869 752,892

136 15 181 20

6,15 36,586,892 4,104,683 27,463,192 3,081,096

7 3,642,455,557 408,647,089  2,348,413,128 263,468,469
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2015 12 31
2015 2014
15 29.1 1,410,185,042 158,208,660 1,150,186,003 129,039,368

1,410,185,042 158,208,660 1,150,186,003 129,039,368

8 15 29.1 2,062,070,067 231,343,641  1,044,062,326 117,133,352

2,062,070,067 231,343,641  1,044,062,326 117,133,352

9 1,230,625 138,064 1,788,497 200,651
10 15 8,651,896 970,656 8,932,711 1,002,161

12,645,069 1,418,650 8,954,470 1,004,602
11 9,111,035 1,022,167 7,982,242 895,528
12 3,534,034 396,483 972,228 109,074
13 37,117,969 4,164,265 37,117,969 4,164,265
14 97,312,153 10,917,450 77,800,912 8,728,484
14 39,348 4,414 22,247 2,496

13,203,388 1,481,288 19,547,993 2,193,089
16 3,642,455,557 408,647,089  2,348,413,128 263,468,469
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2015 12 31
2015 2014
17 29.1 556,865 62,475 597,989 67,088
556,865 62,475 597,989 67,088
20 57,164,073,225 6,413,237,375 62,811,807,217 7,046,856,652
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2015 12 31

2015 2014
10,274,222 1,152,665 8,018,852 899,635
181,978 20,416 36 4
3,997,581 448,489 3,073,730 344,842
(2,311,791) (259, 360) (1,539,763) (172,746)
(585,056) (65,637) (13,049) (1,464)
(17,112) (1,920) (83,002) (9,312)
433,631 48,649 140 16
433,631 48,649 140 16
98,428,083 11,042,647 105,997,544 11,891,864
(43,648,148) (4,896,886)  (45,651,511) (5,121,643)
3,694,212 414,454 3,579,481 401,582
21 347,071 38,938 687,746 77,158
(41,802,616) (4,689,835)  (39,883,592) (4,474,540)
23 24 (17,570,625) (1,971,248)  (18,048,722) (2,024, 886)
(14,446,414) (1,620,743)  (15,018,938) (1,684,975)
(2,024,301) (227,106) (2,071,294) (232,378)
(1,258,548) (141,197) (1,302,395) (146,116)
25 (24,231,991) (2,718,587)  (21,834,870) (2,449,654)
(1,999,802) (224,358) (1,774,975) (199,134)
22 (205,173) (23,018) (85,251) (9,564)
12 (2,512,372) (281,863) 0 0
11 26.1  (6,781,698) (760,839) (9,022,279) (1,012,209)
13,915,619 1,561,193 20,326,392 2,280,418
26. (712,231) (79,905) (778,399) (87,329)
13,203,388 1,481,288 19,547,993 2,193,089
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2015 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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1997 12 16
1.25
2015 12 31

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.
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227,000,000
804,767,000

Ooooooooooooooooooad

2014

278,000,000
635,981,900

1,031,767,000

913,981,900
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8,260,895 13,556 2014 9,174,388 15,101
2015 12 31 20
2015 12 31 2015 12 31
8,011,508 100 9,988,006 1,827,982
249,387 100 943,469 177,438
2015 12 31
7,375,041.83 30,000,000
2014 7,375,041.83 30,000,000
9,174,388 0 0  (913,493) 8,260,895 0 8,260,895
16,652,019 1,575,856 (56,311) (1,702,977) 16,468,587 10,867,974 5,600,613
1,343,122 129,945  (54,339)  (137,359) 1,281,369 944,450 336,919
12,843,727 1,400,587 0 (1,313,509) 12,930,805 8,757,686 4,173,119
2,465,170 45,324 (1,972)  (252,109) 2,256,413 1,165,838 1,090,575
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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2015 2014

122,070 135,976

1,536,361 1,180,222

2,814,757 2,019,667

1,517,776 1,809,510

9,426,884 10,614,920

3,429,370 4,134,906

214,721 57,181

2,552,106 0

9,666,345 6,749,564

4,970,383 525,623

98,351 71,322

237,768 164,301

36,586,892 27,463,192

2015 12 31 1,553,051,527 2014
855,104,291
2015 12 31 2014

2015 2014

436,777 927,802

793,848 860,695

1,230,625 1,788,497

10

2015 2014

122,762 146,678

2,575,482 2,531,401

5,881,654 6,241,224

16,324 467

55,674 12,941

8,651,896 8,932,711

11
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12

13

37,117,969

14

2015
2014 12 31

2009

2015 12 31
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1987 16
1983 23
2014 12
2015 2014
964,145 972,228
2.3 57,517 0
2,512,372 0
3,534,034 972,228
953,000 49,080
3,711,797 74,089,115 22,247
19,547,993
(19,651)
2,884,276 (2,884,276)
(373,035) 373,035
17,000,000 (17,000,000)
3,711,797 93,600,356 39,348

10
10
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2014

2015
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2010
2011
2012
2013
2014
2015

2005
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11 19 Circular 1. Fort. N° 47bis
2014 2015
2014
15,519,398
13,008,157
27 2,884,276
2009 373,035 260,000
12 31
2015 2015
3,130,000 2,333,120
3,100,000 2,388,014
3,304,122 2,506,160
3,101,000 2,250,445
2,884,276 2,383,601
12 31 15,519,398 11,861,340
60,000,000
50,000,000
2015 12 31
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15
2015 12 31
2015 2014
1,794,463,543 1,777,335,351
8,260,895 9,174,388
8,355,333 9,691,913
1,811,079,771 1,796,201,652
2015 2014
1,405,787,905 1,144,030,619
297,629,189 129,898,267
1,969,812 2,566,131
1,705,386,906 1,276,495,017
2015 12 31 24
2013 26 575
2013
2015 12 31 1,847,350,183
2015
1,794,463,467
1,491,010
51,395,706
1,847,350,183
16
2015 12 31 1,556,640,235 2014

860,565,286
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17
2015 2014
556,865 597,989
18
2015 2014
2,313,443 1,033,744
19
2015 12 31 2014 12 31
20
21
2015 2014
0 222,886
66,016 75,048
133,860 216,776
68,793 68,759
78,402 104,277

347,071 687,746
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23

24

2015 12 31 2014 12 31

25
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2015 2014
65,072 79,036
115,459 2,732
4,677 0
19,965 3,483
205,173 85,251

2015 2014
18 18
76 63
70 66
164 147

2015 2014
4,931,286 3,957,339

2015 2014
1,028,303 1,088,220
316,394 338,691
1,925,092 1,028,640
1,310,126 1,364,404
857,527 951,111
260,850 219,810
3,475,225 3,615,825
10,158,996 8,360,247
3,685,300 3,800,346
1,214,178 1,067,576
24,231,991 21,834,870
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26
26.1.
2015 2014
5,215,462 6,931,276
1,566,236 2,091,003
6,781,698 9,022,279
26.2.
2015 2014
23,247 25,895
644,289 714,359
44,695 38,145
712,231 778,399
21,400 23,247
27
2015 12 31
63.72 28.53
33
100-8212
100
28
2014/59/EU
2014/49/EU
2015 12 18
100,000 20,000
100,000 12
36 2024
1 2015
2024
163
0.8 2018 2016
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2015

0.2%

163 8

189,314 173,587
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29
29.1.

2015 12 31

1,041 0 0 1,041
1,481,703,980 0 0 1,481,703,980
1,305,152,942 804,767,000 0 2,109,919,942

368,502 0 0 368,502

0 0 13,556 13,556
2,787,226,465 804,767,000 13,556  3,592,007,021
1,410,185,042 0 0 1,410,185,042
2,062,070,067 0 0 2,062,070,067
556,865 0 0 556,865
3,472,811,974 0 0 3,472,811,974
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2014 12 31

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

0 0 15,101 15,101
1,669,067,497 635,981,900 15,101  2,305,064,498
1,150,186,003 0 0 1,150,186,003
1,044,062,326 0 0 1,044,062,326
597,989 0 0 597,989
2,194,846,318 0 0 2,194,846,318
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2,013,239,129 1,603,112 0 2,014,842,241 15,784,803
1,611,373,895 8,011,462 0 1,619,385,357 10,591,362
3,624,613,024 9,614,574 0 3,634,227,598 26,376,165
2,248,328,181 1,600,907 0 2,249,929,088 18,816,163

532,382,521 0 0 532,382,521 2,303,443
2,780,710,702 1,600,907 0 2,782,311,609 21,119,606

2015 12 31
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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
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29.3.

2015 12 31

2015

1,481,705,021
1,481,705,021

2,109,919,942
255,517,247
342,992,404
1,507,118,254

2014

186,863,448
186,863,448

2,117,559,309
173,637,181
771,353,251
1,168,315,602

3,405,065 2,670,673
886,972 1,582,602
368,502 626,640
365,584 181,251

2,918 445,389
13,556 15,101
10,863 12,101
2,693 3,000
3,592,007,021 2,305,064,498

193/273



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

29.4.
2015 12 31
2015 2015
1,366,652,545 12,240,622
647,955,936 3,542,987
233,760 1,194
1,619,385,357 10,591,362
3,634,227,598 26,376,165
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
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2015
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2015
(in USD)

ASSETS

Notes 2015 2014

Cash, balances with central banks and post

office banks 29.1.,29.3. 1.481.705.021 186.863.448
Loans and advances to credit institutions 3é{f’ 29 3 2.109.919.942 2.117.559.309
a) repayable on demand 1.078.152.942 1.203.577.409
b) other loans and advances 1.031.767.000 913.981.900
Loans and advances to customers 29.1., 29.3. 368.502 626.640
Shares and other variable-yield securities 2 15’ 29 3 13.556 15.101
Shares in affiliated undertakings 4, 5, 15 8.260.895 9.174.388
Tangible assets 5 5.600.613 6.710.869
Other assets 136 181
Prepayments and accrued income 6, 15 36.586.892 27.463.192
TOTAL ASSETS 7 3.642.455.557 2.348.413.128

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2015
(in USD)
- continued -

LIABILITIES

Notes 2015 2014
Amounts owed to credit institutions 15, 29.1. 1.410.185.042 1.150.186.003
a) repayable on demand 1.410.185.042 1.150.186.003
Amounts owed to customers 8, 15, 29.1. 2.062.070.067 1.044.062.326
a) repayable on demand 2.062.070.067 1.044.062.326
Other liabilities 9 1.230.625 1.788.497
Accruals and deferred income 10, 15 8.651.896 8.932.711
Provisions 12.645.069 8.954.470
a) provisions for taxation 11 9.111.035 7.982.242
b) other provisions 12 3.534.034 972.228
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 97.312.153 77.800.912
Result brought forward 14 39.348 22.247
Profit for the financial year 13.203.388 19.547.993
TOTAL LIABILITIES 16 3.642.455.557 2.348.413.128

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, 2015

(inUsD)
Notes 2015 2014
Contingent liabilities 17, 29.1. 556.865 597.989
of which:
guaratess g sesets pledged o
Fiduciary operations 20 57.164.073.225 62.811.807.217

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

PROFIT AND LOSS ACCOUNT

Year ended December 31, 2015
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2015

(inUsD)

Notes

Interest receivable and similar income
of which :
- Negative interest received on deposits

- Interest Gain from foreign currency
swap

Interest payable and similar charges
of which :

- Negative interest paid on loans and
advances

- Interest Loss from foreign currency
swap
Income from securities

Income from shares and other variable
yield securities

Commission receivable

Commission payable

Net profit on financial operations

Other operating income 21

General administrative expenses

a) staff costs 23, 24

of which:

- wages and salaries

- social security costs
of which:

- social security costs relating to
pensions

b) other administrative expenses 25

10.274

181.
3.997.

(2.311

(585

7.

433.

433.

98.428.
(43.648.
3.694.
347.
(41.802.

(17.570.

(14.446.
(2.024.

(1.258.
(24.231.

2015

.222

978
581

.791)

.056)

112)

631

631

083
148)
212
071
616)

625)

414)
301)

548)
991)

2014

8.018.

3.073.

(1.539.

(13.

(83.

105.997.
(45.651.
3.579.
687.
(39.883.

(18.048.

(15.018.
(2.071.

(1.302.
(21.834.

852

36
730

763)

049)

002)

140

140

544
511)
481
746
592)

722)

938)
294)

395)
870)



Value adjustments in respect of tangible and
intangible assets

Other operating charges

Provision for contingent liabilities and for
commitment

Tax on profit on ordinary activities
Profit onordinary activities after tax

Other taxes not shown under the preceding
items

Profit for the financial year

Notes

22

12

11, 26.1.

26.2.
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2015 2014
(1.999.802) (1.774.975)

(205.173) (85.251)
(2.512.372) 0
(6.781.698) (9.022.279)
13.915.619 20.326.392

(712.231) (778.399)
13.203.388 19.547.993

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, 2015
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015

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, Ireland. 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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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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 Dol lars (USD), the currency inwhich the capital is
expressed. The Bank"s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

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 fol lowing significant accounting policies are applied.

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.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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.

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 constituted a provision for forward derivatives Loss as of December 31, 2015 for an
amount of USD 57.517 (2014: USD 0).

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.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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 towhich 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, 2015 (2014: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
isused for initial recognition. Value adjustments, calculated as described innote 2.5. or
arising froma diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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.

2.10. Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they relate.

2.11. Prepayment and accrued income

This asset item includes expenditure incurred during the financial year but relating to a
subsequent Ffinancial year.

2.12. Accruals and deferred income

This liability item includes income received during the financial year but relating toa
subsequent Ffinancial year.

2.13. Provisions

Provisions are intended to cover losses or debts the nature of which is clearly defined and which,
at the date of the balance sheet are either likely to be incurred or certain to be incurred but
uncertain as to their amount or as to the date on which they will arise.

207/273



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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:

2015 2014

usD UsD

Not more than three months 227.000.000 278.000.000
More than three months but less than one year 804.767.000 635.981.900

1.031.767.000 913.981.900

NOTE 4 - TRANSFERABLE SECURITIES
Transferable securities shown under the items* Shares in affiliated undertakings” and“ Shares
and other variable yield securities” consistentirely of unlisted securities for USD 8.260.895

and USD 13.556 (2014: USD 9.174.388 and USD 15.101).

Summary of shares in affiliated undertakings

At December 31, 2015, 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

31/12/2015 31/12/2015

usb % usD usb

MUGC LUX MANAGEMENT S.A. 8.011.508 100% 9.988.006 1.827.982
MITSUBISHI URJ' INVESTOR 249 .387 100% 943.469 177.438

SERVICES Limited
As of December 31, 2015, the share capital of* MUGC LUX MANAGEMENT S.A.” and MITSUBISHI UFJ

INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY 30.000.000
respectively (2014: EUR 7.375.041,83 and JPY 30.000.000 respectively).

208/273



EDINETOOOO
OO000oOO00o0DOo00DOo00o0O00b0Oo00onoOn(E30992)
OOooooooooooooooooOo

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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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 at Additions Disposals Exchange Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usD
1. Shares in affiliated undertakings 9.174.388 0 0 (913.493) 8.260.895 0 8.260.895
2. Tangible assets 16.652.019 1.575.856 (56.311) (1.702.977) 16.468.587 10.867.974 5.600.613
a) Hardware 1.343.122 129.945 (54.339) (137.359) 1.281.369 944 _450 336.919
b) Software 12.843.727 1.400.587 0 (1.313.509) 12.930.805 8.757.686 4.173.119
c¢) Other fixtures and fittings, flat
furniture, equipnent and vehicles 2.465.170 45.324 (1.972) (252.109) 2.256.413 1.165.838 1.090.575
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill 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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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
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NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2015 2014

USsD UsD

Prepaid income taxes 122.070 135.976
Accrued interest income 1.536.361 1.180.222
Prepaid general expenses 2.814.757 2.019.667
Commission on fiduciary operations 1.517.776 1.809.510
Commission on global custody 9.426.884 10.614.920
Commission on investment funds 3.429.370 4.134.906
Other prepayments 214.721 57.181
Advance paid to IRS, US Tax authorities 2.552.106 0
VAT recoverable 9.666.345 6.749.564
e o foron epge ezt
Commission from the Management Company 98.351 71.322
Other accrued income 237.768 164.301
36.586.892 27.463.192

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2015, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 1.553.051.527 (2014: USD 855.104.291).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2015, debts other than those repayable on demand amounted to USD 0 (2014: USD
0).
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NOTE 9 - OTHER LIABILITIES

The Bank™s other liabilities may be analysed as fol lows:

2015 2014

UsD usD

Preferential creditors 436.777 927.802
Sundry creditors 793.848 860.695
1.230.625 1.788.497

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2015 2014

UsD UsD

Accrued interest expenses 122.762 146.678
Accrued general expenses 2.575.482 2.531.401
Accrued commission 5.881.654 6.241.224
Other accrued expenses 16.324 467
Other suspense receipt 55.674 12.941

8.651.896 8.932.711
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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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 froma timing
difference and the Bank has provided for revenue taxes on the accounting income as deferred
taxation.

As at December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign
exchange gain on equity had compensated the accumulated negative position. The deferred tax
liabilities had been reduced to USD O as of December 2014.

As at December 31, 2015, Euro weakened more against US dollars and consequently, the Bank did not
account for deferred tax.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
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NOTE 12 - OTHER PROVISIONS

The Bank"s other provisions may be analysed as fol lows:

2015 2014

UsD usD

Provision for remuneration 964.145 972.228

zrgY;S|on for unrealized losses on forward deals (note 57 517 0

Provision for tax liabilities in relation with US 2 512.372 0
taxes

3.534.034 972.228

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and ful ly 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

usD usD usD

Balance at January 1, 2015 3.711.797 74.089.115 22.247

Profit for the year ended December 31, 19.547.993

2014

Appropriation of profit

- Dividends paid to shareholders (19.651)

- $ginsfer to reserves for Net Worth 2 884276 (2.884.276)

- Transfer from Reserve for NWT 2009 (373.035) 373.035

- Allocation to Free reserve 17.000.000 (17.000.000)

Balance at December 31, 2015 3.711.797 93.600.356 39.348
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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 is 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 previous 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 Circular I. Fort. N° 47bis issued by the Luxembourg Tax Authorities on 19 November 2015,
provides for a dedicated rule al lowing the taxpayer to create only one net wealth tax reserve to
fully benefit from the Net Wealth Tax reduction for both 2014 and 2015. This reserve should
correspond to five times the amount of the highest reduction available for 2014 and 2015
(transitional measure). The reserve for net worth tax is included in the Bank®s other reserve for
a total amount of USD 15.519.398 (2014: USD 13.008.157).

As resolved in the Annual General Meeting dated March 27, 2015, the Bank has allocated an amount of
USD 2.884.276 to Reserve for Net Worth Tax and reversed the available Net worth tax constituted in
2009 which amounted to USD 373.035 (EUR 260.000) . The accumulated balance of special reserve for
Net Worth Taxes states as fol lows as at December 31, 2015.

2015 2015

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
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 2.884.276 2.383.601

Balance at December 31, 2015 15.519.398 11.861.340
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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, 2015.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2015, the following balances with related parties are outstanding:

ASSETS

2015 2014
usD usD
Loans and advances to credit institutions 1.794.463.543 1.777.335.351
Shares in affiliated undertakings 8.260.895 9.174.388
Prepayments and accrued income 8.355.333 9.691.913
1.811.079.771 1.796.201.652

LIABILITIES
2015 2014
usD usD
Amounts owed to credit institutions 1.405.787.905 1.144.030.619
Amounts owed to customers 297.629.189 129.898.267
Accruals and deferred income 1.969.812 2.566.131

1.705.386.906  1.276.495.017

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, 2015 and for the
year then ended.
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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, inaccordance
with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2015, the amount towards the group falling under this exemption amounts to USD
1.847.350.183 and can be analysed as fol lows:

2015

usb

Loans and advances to credit institutions 1.794.463.467
Prepayments and accrued income 1.491.010
Foreign exchange transactions (Market Risk method) 51.395.706

1.847.350.183

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2015, the aggregate amounts of liabilities denominated in foreign currencies
translated into USD is USD 1.556.640.235 (2014: USD 860.565.286).

NOTE 17 - CONTINGENT LIABILITIES

The Bank™s contingent liabilities may be analysed as fol lows:

2015 2014
usb usb
Counter-guarantees issued 556.865 597.989

As at the year-end, there were no related party balances.
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NOTE 18 - COMMITMENTS

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

2015 2014
usb usb
Commitments in respect of fixed rental payments 5 313.443 1.033.744

contracted on buildings

As at the year-end, there are no related party balances.

NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2015 and 2014:

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 20 - 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 21 - OTHER OPERATING INCOME

2015 2014
usD UsD
Adjustment of overpayment of VAT related to previous 0 299 886
years
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.016 75.048
Income from the adjustment of general expenses
regarding previous years 133.860 216.776
Adjustment for commission previous years 68.793 68.759
Other 78.402 104.277
347.071 687.746
NOTE 22 - OTHER OPERATING CHARGES
2015 2014
usb usb
Charges from the adjustment of general expenses
regarding previous years 65.072 79.036
Commission previous years 115.459 2.732
Interest on previous years 4.677 0
Others operating losses 19.965 3.483
205.173 85.251

NOTE 23 - STAFF NUMBERS

The average number or persons employed during the financial year by the Bank is as fol lows:

2015 2014

Number Number

Senior management 18 18
Middle management 76 63
Employees 70 66

164 147
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NOTE 24 - 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:

2015 2014
usD usD
Senior management 4.931.286 3.957.339

During the financial year, no pension commitments to the members of the Board of Directors and
General Management were made.

As at December 31, 2015 and 2014, the Bank did not grant any advances and credits to the members of
the Board of Directors and General Management.

NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2015 2014

UsD UsD

Rent and related expenses 1.028.303 1.088.220
Telecommunication expenses 316.394 338.691
Professional fees 1.925.092 1.028.640
Data charges 1.310.126 1.364.404
Maintenance 857.527 951.111
Travelling, moving, business trips 260.850 219.810
Service fee 3.475.225 3.615.825
System cost 10.158.996 8.360.247
Service contracts 3.685.300 3.800.346
Other expenses 1.214.178 1.067.576

24.231.991 21.834.870
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NOTE 26 - TAX

26.1. Tax on profit on ordinary activities

2015 2014
Usb Usb
Corporate Income Tax 5.215.462 6.931.276
Municipal Business Tax 1.566.236 2.091.003
6.781.698 9.022.279

26.2. Other taxes not shown under the preceding items
2015 2014
Usb Usb
Net worth tax* 23.247 25.895
VAT 644.289 714.359
Other taxes 44.695 38.145
712.231 778.399

*This represents minimum net worth tax due of EUR 21.400 (USD 23.247).

NOTE 27 - PARENT UNDERTAKING

As of December 31, 2015, 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 annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ Trust
and Banking Corporation, with Registered Financial Institution number 33 at Kanto Local Finance

Bureau Japan and registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212, Japan.

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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NOTE 28 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, reorganisation and winding-up measures of credit institutions
and certain investment firms and on deposit guarantee and investor compensation schemes (* the
Law” ), transposing into Luxembourgish law the directive 2014/59/EU establishing a framework for
the recovery and resolution of credit institutions and investment firms and the directive
2014/49/EU related to deposit guarantee and investor compensation schemes, was passed on
December 18, 2015.

The deposit guarantee and investor compensation scheme currently in place through the

“ Association pour la Garantie des Dépots Luxembourg” (AGDL) will be replaced by a new
contribution based system of deposit guarantee and investor compensation. This new systemwill
cover eligible deposits of each depositor up to an amount of EUR 100.000 and investments up to an
amount of EUR 20.000. The Law also provides that deposits resulting from specific transactions or
fulfilling a specific social or other purpose are covered for an amount above EUR 100.000 for a
period of 12 months.

The provisions which have been created in the past by credit institutions for the purpose of AGDL
in their annual accounts will be used/released (depending on the accounting treatment chosen)
according to the contributions of the banks to the new Luxembourg banking resolution fund* Fonds
de résolution Luxembourg” (FRL), respectively to the new Luxembourg deposit guarantee fund

“ Fonds de garantie des dépots Luxembourg” (FDGL), which is still to be established.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as
defined in article 1 number 36 of the Law, of all authorized credit institutions inall
participating Member States. This amount will be collected from the credit institutions through
annual contributions during the years 2015 to 2024.

The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in article
163 number 8 of the Law, of the relevant credit institutions and is to be reached by the end of 2018
through annual contributions. The contributions are to be made in the form of annual payments
during the years 2016 to 2018. For 2015, the credit institutions have reflected a provision of 0,2%
of covered deposits inorder to anticipate these contributions, using/releasing (depending on
the accounting treatment chosen) the existing AGDL provision in their annual accounts.
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When the level of 0,8% is reached, the Luxembourgish credit institutions are to continue to

contribute for 8 additional years in order to constitute an additional safety buffer of 0,8% of
covered deposits as defined in article 163 number 8 of the Law.

In 2015 the Bank has paid a contribution to the CSSF for USD 189.314 (EUR 173.587) for FRL.
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NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2015, 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 > 1 year > 5 years Total
1 year 5 years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.041 0 0 0 1.041
Balances with the BCL 1.481.703.980 0 0 0 1.481.703.980
Loans and advances to credit institutions 1.305.152.942 804.767.000 0 0 2.109.919.942
Loans and advances to customers 368.502 0 0 0 368.502
Shares and other variable yield securities 0 0 0 13.556 13.556
Total 2.787.226.465 804.767.000 0 13.556  3.592.007.021
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.410.185.042 0 0 0 1.410.185.042
Amounts owed to customers 2.062.070.067 0 0 0 2.062.070.067
Off-balance sheet items disclosed as contingencies
Guarantees and assets pledged as collateral security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3.472.811.974
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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:

3 months > 3 months > 1 year > 5 years Total
1 year 5 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 institutions 1.481.577.409 635.981.900 0 0 2.117.559.309
Loans and advances to customers 626.640 0 0 0 626.640
Shares and other variable yield securities 0 0 0 15.101 15.101
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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29.2. Derivative non-trading financial instruments

As at December 31, 2015, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months > 3 months > 1 year > 5 years Total Fair value
1 year 5 years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.013.239.129 1.603.112 0 0 2.014.842.241 15.784.803
Swaps 1.611.373.895 8.011.462 0 0 1.619.385.357 10.591.362
Total 3.624.613.024 9.614.574 0 0 3.634.227.598 26.376.165
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.248.328.181 1.600.907 0 0 2.249.929.088 18.816.163
Swaps 532.382.521 0 0 0 532.382.521 2.303.443
Total 2.780.710.702 1.600.907 0 0 2.782.311.609 21.119.606

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2015 and a value date after
December 31, 2015.
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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:

3 months > 3 months > 1 year > 5 years Total Fair value
1 year 5 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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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

29.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2015, the Bank is exposed to the following credit risk on primary non-trading
financial instruments:

2015 2014
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.481.705.021 186.863.448
EU member countries 1.481.705.021 186.863.448
Loans and advances to credit institutions 2.109.919.942  2.117.559.309
EU member countries 255.517.247 173.637.181
North & Central America 342.992.404 771.353.251
Asia 1.507.118.254  1.168.315.602
Europe, non-EU member countries 3.405.065 2.670.673
Australia and New Zealand 886.972 1.582.602
Loans and advances to customers 368.502 626.640
EU member countries 365.584 181.251
North & Central America 2.918 445.389
Shares and other variable yield securities 13.556 15.101
North & Central America 10.863 12.101
EU member countries 2.693 3.000

Total 3.592.007.021 2.305.064.498
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

29.4. Information on derivative non-trading financial instruments

As at December 31, 2015, the Bank is exposed to the following credit risk on derivatives non-
trading financial instruments:

2015 2015
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 1.366.652.545 12.240.622
America 647.955.936 3.542.987
Asia 233.760 1.194
Swaps
EU member countries 1.619.385.357 10.591.362

Total 3.634.227.598 26.376.165
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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
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UFJ S.A.
2016 30

1.1 1,899,536,172.00 213,108,963
1.2 51,327,462.00 5,758,428
1.2.1 51,327,462.00 5,758,428
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 11,888,375.00 1,333,757
1.4.1 11,888,375.00 1,333,757
1.4.2

1.4.3

1.5 3,195,536,480.00 358,507,238
1.5.1

1.5.2 3,195,536,480.00 358,507,238
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 1,343,232.00 150,697
1.9.1 1,343,232.00 150,697
1.9.2

1.10 3,743,860.00 420,024
1.10.1

1.10.99 3,743,860.00 420,024
1.12 124,840.00 14,006
1.12.1 124,840.00 14,006
1.12.2 0.00 0
1.13 21,344,120.00 2,394,597
1.14

1.15 5,184,844,541.00 581,687,709
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UFJ S.A.
2016 30

2.1

2.2 43,298,019.00 4,857,605
2.2.1 43,298,019.00 4,857,605
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 4,949,902,146.00 555,329,522
2.4.1 1,525,457,379.00 171,141,063
2.4.2 3,424,444 ,767.00 384,188,458
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

2.8 274,539.00 30,801
2.8.1

2.8.2 274,539.00 30,801
2.8.3

2.8.4

2.8.5

2.8.99

2.9 11,045,467.00 1,239,191
2.9.1 11,045,467.00 1,239,191
2.9.2 0.00 0
2.10 15,048,412.00 1,688,281
2.11

2.12

2.13 5,019,568,583.00 563,145,399
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UFJ S.A.

2016 30
3.1 37,117,969.00 4,164,265
3.1.1 37,117,969.00 4,164,265
3.1.2
3.2
3.3 0.00 0
3.3.1
3.3.99
3.4 3,388,782.00 380,187
3.4.1
3.4.2
3.4.3
3.4.4
3.4.5
3.4.6 3,388,782.00 380,187
3.4.7 0.00 0
3.4.99
3.5 110,531,939.00 12,400,578
3.6
3.7 14,237,268.00 1,597,279
3.8
3.10 165,275,958.00 18,542,310
3.11 5,184,844,541.00 581,687,709

233/273




EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

UFJ S.A.
2016 30

5.1 39,434,012.00 4,424,102
5.2 12,948,861.00 1,452,733
5.2.1 2,800.00 314
5.2.2 6,627,225.00 743,508
5.2.3

5.2.4

5.2.5 6,318,836.00 708,910
5.2.6

5.2.7

5.2.99

5.3 3,570,906.00 400,620
5.3.1 2,427,476.00 272,339
5.3.2 86,859.00 9,745
5.3.3

5.3.4 1,056,571.00 118,537
5.3.5

5.3.99

5.4

5.5 1,540,573.00 172,837
5.5.1

5.5.2

5.5.3 1,540,573.00 172,837
5.6 50,949,549.00 5,716,030
5.7 24,944,611.00 2,798,536
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 2,533,259.00 284,206
5.9.1

5.9.2

5.9.3 2,533,259.00 284,206
5.9.4

5.9.5

5.9.99

5.10

5.11
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5.12

5.13

5.14 650,711.00 73,003
5.15 673,424.00 75,551
5.16 22,071,208.00 2,476,169
5.16.1 9,275,931.00 1,040,667
5.16.2 12,795,277.00 1,435,502
5.17 1,091,868.00 122,497
5.17.1 190,017.00 21,318
5.17.2

5.17.3 901,851.00 101,179
5.18 2,237,832.00 251,062
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 18,508,768.00 2,076,499
5.24 4,271,500.00 479,220
5.25 14,237,268.00 1,597,279
5.26

5.27 14,237,268.00 1,597,279
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CIBC Bank and Trust

40

40

2013

MUFG Lux Management Company S.A.
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31

UFJ
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Independent Auditors® Report to the Trustee

We have audited the accompanying financial statements of Short-Term High Yield Corporate
Bond Fund 2012-10, Short-Term High Yield Corporate Bond Fund 2012-10 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield Corporate Bond
Fund 2013-09 Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JPY Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield
Corporate Bond Fund 2013-09 Nikkei Stock Average Appreciation Followed Type and Short-Term
High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY Depreciation Followed and Nikkei
Stock Average Appreciation Followed Type (collectively the* Sub-trusts” ), sub-trusts of
Kokusai — MUGC Trust, which comprise the statement of net assets as at November 30, 2015

, the statements of operations and changes in net assets for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg generally accepted accounting principles applicable
to investment funds, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to the Sub-trusts® preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Sub-trusts®
internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of 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 present fairly, in all material respects, the
financial position of the Sub-trusts as at November 30, 2015 and its financial performance
for the year then ended in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

KPMG
May 17, 2016
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Independent Auditors® Report to the Trustee

We have audited the accompanying financial statements of Short-Term High Yield Corporate
Bond Fund 2012-10 (in liquidation), Short-Term High Yield Corporate Bond Fund 2012-10 JPY-
Denominated JPY Appreciation Hedged and Depreciation Followed Type (in liquidation), Short-
Term High Yield Corporate Bond Fund 2013-09 Monthly Dividend Type, Short-Term High Yield
Corporate Bond Fund 2013-09 JPY-Denominated JPY Appreciation Hedged and Depreciation
Followed Type, Short-Term High Yield Corporate Bond Fund 2013-09 Nikkei Stock Average
Appreciation Followed Type and Short-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JPY Depreciation Followed and Nikkei Stock Average Appreciation Followed Type
(collectively the" Sub-trusts” ), sub-trusts of Kokusai — MUGC Trust, which comprise the
statement of net assets and the statement of investments and other net assets as at November
30, 2016, the statements of operations and changes in net assets for the year then ended,
and notes, comprising a summary of significant accounting policies and other explanatory
information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to the Sub-trusts® preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Sub-trusts®
internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of 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 present fairly, in all material respects, the
financial position of the Sub-trusts as at November 30, 2016, and its financial performance
and changes in its net assets for the year then ended in accordance with generally accepted
accounting principles in Luxembourg applicable to investment funds.

Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 3 in the financial statements
which describes that the going concern basis of preparing financial statements has not been
used for Short-Term High Yield Corporate Bond Fund 2012-10 (in liquidation) and Short-Term
High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY Appreciation Hedged and
Depreciation Followed Type (in liquidation) which will terminate on October 31, 2017 unless
terminated earlier.

KPMG
May 18, 2017
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2015 12 31

2015 12 31

2016 14
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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, 2015 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, 2015, 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

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2016
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