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28
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Morgan Stanley Investment Management Inc.

Morgan Stanley
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28
333,391,982 71.01
136,109,354 28.99
469,501,336 100.00
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28
11,233,711.70 60.47
811,531.08 4.37
730,645.52 3.93
497,700.00 2.68
495,024.99 2.66
1,122,620.00 6.04
534,333.93 2.88
506,875.00 2.73
502,650.00 2.71
309,054.30 1.66
204,235.99 1.10
100,223.00 0.54
570,082.68 3.07
423,814.04 2.28
101,277.00 0.55
18,143,779.23 97.67
433,672.41 2.33
1Sé?ggé451.64 100.00
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28
1 25,501 | 8,165.00 | 208,952,902 [13,027.70 | 333,391,982 |71.01
28

)
1| e 2017 10.38 | 950,000.00 [1.00 | 950,000.00 |0.89 | 846,583.33 |0.78 | 741,408.49 |3.99
2 | Ewpire ToDAY 2017 11.38 | 650,000.00 [1.00 | 650,000.00 |0.73 | 694,687.50 |0.99 | 643,500.00 |3.46
3 | ADT corp 2017 15 | 2.25| 600,000.00 |1.00 | 600,000.00 [0.62 | 593,250.00 [1.01 | 606,539.98 [3.26
g [EUTFINE 2016 6.38 | 500,000.00 [1.00 | 500,000.00 [0.69 | 651,888.30 [1.14 | 570,082.68 [3.07
5 | DroINE PASS 2006 11 30 | 7.50 | 550,000.00 |1.00 | 550,000.00 [0.62 | 585,202.50 [1.03 | 565,950.01 [3.05
6 | e 1 2017 10 6.50 | 897,000.00 [1.00 | 897,000.00 [0.94 | 890,022.58 |0.60 | 534,333.93 |2.88
7 | AEs core 2017 10 15 |8.00| 500,000.00 |1.00 | 500,000.00 [0.58 | 552,113.00 |1.06 | 531,525.00 [2.86
8 | chotEVISION 2017 15 |8.63| 500,000.00 |1.00 | 500,000.00 [0.62 | 587,130.00 [1.06 | 530,714.99 [2.86
g [ SNSTELLATION 2017 15 | 7.25| 500,000.00 |1.00 | 500,000.00 [0.57 | 542,975.00 |1.06 | 530,519.98 [2.86
10 | FRONTER COMM 2017 15 |8.25| 500,000.00 |1.00 | 500,000.00 [0.59 | 563,650.00 [1.06 | 530,330.01 [2.85
11 | FRESENIUS MED 2017 15 | 6.88| 500,000.00 |1.00 | 500,000.00 [0.58 | 548,750.00 [1.06 | 530,164.99 [2.85
12 | DISH DBS CORP 20017 15 | 4.63| 500,000.00 |1.00 | 500,000.00 [0.55 | 521,875.00 [1.03 | 513,030.01 [2.76
13 | ALY 2017 15 |5.50| 500,000.00 |1.00 | 500,000.00 [0.57 | 545,000.00 [1.02 | 510,625.00 [2.75

FINANCIAL

14 [ SoertEY & 2017 15 |6.13| 500,000.00 |1.00 | 500,000.00 [0.52 | 492,987.03 [1.02 | 509,744.99 |2.74
15 | ARCELORMITTAL 2017 15 | 4.50| 500,000.00 |1.00 | 500,000.00 [0.52 | 491,822.75 [1.02 | s508,180.01 |2.74
16 | BW GROUP LTD 2017 28 |6.63| 500,000.00 |1.00 | 500,000.00 [0.56 | 536,000.00 |1.01 | 506,875.00 [2.73
17 | e B 2006 15 |3.50| 500,000.00 |1.00 | 500,000.00 [0.53 | 505,409.00 [1.01 | 502,650.00 [2.71
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)
18 | ISTAR 2016 3.88 | 500,000.00 [1.00 | 500,000.00 |0.53 | 501,717.50 |1.00 | 500,625.00 [2.69
FINANCIAL . ,000.00 [1. ,000.00 0. ,717.50 |1. 162500 |2.
19 | JARDEN CORP 2017 7.50 | 500,000.00 |1.00 | 500,000.00 [0.60 | 571,975.00 |1.00 | 500,000.00 |2.69
20 | vem wirace 2016 6.88 | 500,000.00 |1.00 | 500,000.00 [0.56 | 530,000.00 |1.00 | 499,804.99 |2.69
21 | 1CAHN 2017 15 | 3.50 | 500,000.00 [1.00 | 500,000.00 [0.52 | 491,240.00 |1.00 | 499,150.01 [2.69
ENTER/FIN . ,000.00 [1. ,000.00 0. ,240.00 |1. 150.01 |2.
AERCAP
22 [ AEFOR 2017 15 | 2.75| 500,000.00 |1.00 | 500,000.00 [0.52 | 496,250.00 |1.00 | 497,700.00 |2.68
VEDANTA
23 |y 2016 6.75 | 500,000.00 |1.00 | 500,000.00 [0.54 | 513,781.25 [0.99 | 495,024.99 |2.66
24 | Tovs R Us INC 2017 15 |10.38 | 540,000.00 |1.00 | 540,000.00 [0.58 | 555,525.64 |0.92 | 494,100.00 |2.66
25 | AHERICAN 2017 11.50 | 904,000.00 [1.00 | 904,000.00 |0.99 | 944,249.53 [0.53 | 479,120.00 |2.58
TELECOM
26 | 1550 2017 20 | 4.50| 350,000.00 |1.00 | 350,000.00 |0.50 | 475,476.14 |1.21 | 423,814.04 |2.28
27 | c17 rouP InC 2017 15 | 4.25| 400,000.00 |1.00 | 400,000.00 [0.44 | 420,500.00 |1.02 | 406,424.01 |2.19
26 | ROADHOUSE 2017 10 15 [10.75 [1,085,000.00 [1.00 |1,055,000.00 |1.04 | 984,274.52 [0.35 | 369,250.00 |1.99
29 | c1T crovP INC 2017 15 | 5.00| 325,000.00 |1.00 | 325,000.00 [0.35 | 334,875.00 |1.02 | 332,218.25 |1.79
30 | VIETINBANK 2017 17 | 8.00| 300,000.00 |1.00 | 300,000.00 [0.31 | 201,903.33 |1.03 | 309,054.30 |1.66
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28

25 11 2,145,258,887 12,742
26 11 937,674,281 14,351
27 11 627,807,309 14,758
27 826,958,498 14,481
810,356,695 15,027

761,611,933 14,736

749,711,141 14,874

695,558,392 14,520

629,997,938 14,339

10 634,540,516 14,609

11 627,807,309 14,758

12 573,996,234 14,215

28 549,246,565 14,215
483,303,308 13,254

469,501,336 13,311
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27.42
12.63
2.84
100x%
10,000
1,411,496 1,243,136 168,360
(1,411,496) (1,243,136) (168,360)
0 103,020 65,340
) (103,020) (65,340)
0 22,800 42,540
) (22,800) (42,540)
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27 11 30

2015 11 30

2012 10

234,828,083

178,900,131

413,728,214

15,789,351

12 506

13 219,432,830

648,950,901

(5,036,927)

13 (14,972,000)

12 (1,134,665)

(21,143,592)

627,807,309

42,540

14,758
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2015 11 30

2012 10

(808,162)
11 (785,361)

10 (4,712,079)
(3,299,194)

(9,233,000)

(3,748,840)

(2,079,592)

(66,895)

(189,814)

(1,221,282)

(26,144,219)

(26,144,219)

16 119,352,432
495,894

16 (35,669,298)
16 102,397,495

186,576,523

16 (95,754,588)
16 11,556,034
(107,735)

16 (55,132,970)

(139,439,259)
20,993,045

51/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2012-10

2015 11 30

16

16

16

16

16

16
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937,674,281

(26,144,219)

119,352,432
495,894

(35,669,298)

102,397,495

186,576,523

(95,754,588)
11,556,034
(107,735)

(55,132,970)

(139,439, 259)

(330,860,017)

(330,860,017)

627,807,309
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2012-10
2012 10 19
2015 11 30 2014 11 30
2013 11 30
65,340 168,360
1,411,496
(22,800) (103,020) (1,243,136)
42,540 65,340 168,360
14,758 14,351 12,742
627,807,309 937,674,281 2,145,258, 887

53/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2015 11 30

2011 29

2011
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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

55/255



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
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

66/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

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

68/255



16

2012-10

2015 11 30

2015 11 30

2014 11 30
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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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163,758,399

163,758,399

224,970,756
(334,779,898)

(109,809, 142)
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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

721255
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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
2016
2016

MUFG
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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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2012-10

2015 11 30
28,760 234,828,083 413,728,214 65.90
234,828,083 413,728,214 65.90
234,828,083 413,728,214 65.90
15,789,351 2.51
198,289,744 31.59
627,807,309 100.00

2015 11 30
65.90
65.90
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28 31
112.68

2015 11 30

22,342,825.71 2,517,590
(1,931,459.82) (217,637)
20,411,365.89 2,299,953
146,791.35 16,540
375,427.58 42,303
77,088.14 8,686
21,010,672.96 2,367,483
(41,780.07) (4,708)
(260,000.00) (29,297)
(11.29) (€))
(301,791.36) (34,006)
20,708,881.60 2,333,477
177,468
116.69 13,149
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2015 11 30

2,008,981.11 226,372
1,447.92 163
2,010,429.03 226,535
(114,493.08) (12,901)
(5,051.16) (569)
(16,031.70) (1,806)
(5,802.02) (654)
(10,055.80) (1,133)
(151,433.76) (17,064)
1,858,995.27 209,472
(968,294.15) (109,107)
(28,060.22) (3,162)
226,910.29 25,568
(769,444.08) (86,701)
(1,022,431.38) (115,208)
73,277.88 8,257
(219.06) (25)
(949,372.56) (106,975)
140,178.63 15,795
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)

BW GROUP LTD 6.625% 06/28/2017

KWG PROPERTY HOLDING LTD 13.25% 03/22/2017
PETROBRAS GLOBAL FINANCE BV 3.875% 01/27/2016
SUNAC CHINA HOLDINGS LTD 12.5% 10/16/2017
TRANSOCEAN INC 2.5% 10/15/2017

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

TELECOM ITALIA SPA 4.5% 09/20/2017

ARCELORMITTAL 5.5% 02/25/2017
FIAT CHRYSLER FINANCE EUROPE 6.375% 04/01/2016

HEIDELBERGCEMENT FINANCE LUXEMBOURG SA 8%
01/31/2017

DRILL RIGS HOLDINGS INC 6.5% 10/01/2017

NXP BV / NXP FUNDING LLC 3.5% 09/15/2016

BANK OF CEYLON 6.875% 05/03/2017

KERLING PLC 10.625% 02/01/2017
VEDANTA RESOURCES PLC 6.75% 06/07/2016

78/255

500,000 536,000.00 510,000.00 2.46
536,000.00 510,000.00 2.46

250,000 283,102.43 274,987.51 1.33
100,000 98,200.00 99,788.00 0.48
200,000 211,553.69 214,039.99 1.03
275,000 252,925.00 261,087.76 1.26
845,781.12 849,903.26 4.10

500,000 496,250.00 498,350.00 2.41
496,250.00 498,350.00 2.41

350,000 475,476.14 395,805.40 1.91
475,476.14 395,805.40 1.91

500,000 491,822.75 498,165.02 2.41
500,000 651,888.30 538,277.40 2.60
250,000 320,705.95 286,662.87 1.38
1,464,417.00 1,323,105.29 6.39

897,000 890,022.58 618,930.00 2.99
890,022.58 618,930.00 2.99

750,000 758,437.50 753,750.00 3.65
758,437.50 753,750.00 3.65

200,000 207,900.00 204,852.01 0.99
207,900.00 204,852.01 0.99

250,000 282,467.06 268,153.84 1.29
500,000 513,781.25 493,779.98 2.38
796,248.31 761,933.82 3.67
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ADT CORP/THE 2.25% 07/15/2017 600,000 593,250.00 595,134.02 2.87
AES CORP/VA 8% 10/15/2017 500,000 552,113.00 533,504.98 2.58
ALCOA INC 5.55% 02/01/2017 250,000 269,930.00 258,670.01 1.25
ALLY FINANCIAL INC 5.5% 02/15/2017 500,000 545,000.00 515,429.99 2.49
AMERICAN GILSONITE CO 11.5% 09/01/2017 904,000 944,249.53 637,320.00 3.08
CABLEVISION SYSTEMS CORP 8.625% 09/15/2017 500,000 587,130.00 529,459.99 2.56
CENTURYLINK INC 6% 04/01/2017 250,000 264,247.50 259,249.99 1.25
CHESAPEAKE ENERGY CORP 6.5% 08/15/2017 700,000 764,041.25 489,362.98 2.36
CIT GROUP INC 4.25% 08/15/2017 400,000 420,500.00 408,620.00 1.97
CIT GROUP INC 5% 05/15/2017 325,000 334,875.00 335,234.26 1.62
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 50,000 50,000.00 49,716.00 0.24
CNH INDUSTRIAL CAPITAL LLC 6.25% 11/01/2016 250,000 264,062.50 257,080.00 1.24
CONSTELLATION BRANDS INC 7.25% 05/15/2017 500,000 542,975.00 536,725.01 2.59
DISH DBS CORP 4.625% 07/15/2017 500,000 521,875.00 509,249.99 2.46
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 950,000 846,583.33 745,294.03 3.61
EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP 650,000 694,687.50 624,000.00 301

11.375% 02/01/2017

FRESENIUS MEDICAL CARE US FINANCE INC 6.875% 500,000 548,750.00 539,985.01 2 61

07/15/2017

FRONTIER COMMUNICATIONS CORP 8.25% 04/15/2017 500,000 563,650.00 530,444.98 2.56
GENERAL MOTORS FINANCIAL CO INC 2.75% 05/15/2016 250,000 252,855.00 251,350.00 1.21
GENWORTH HOLDINGS INC 8.625% 12/15/2016 250,000 265,996.00 262,827.49 1.27

ICAHN ENTERPRISES LP / ICAHN ENTERPRISES FINANCE

CORP 3.5% 03/15/2017 500,000 491,240.00 503,855.02 2.43

ISTAR INC 3.875% 07/01/2016 500,000 501,717.50 501,250.00 2.42
JARDEN CORP 7.5% 05/01/2017 500,000 571,975.00 535,864.98 2.59
KINDER MORGAN INC/DE 7% 06/15/2017 250,000 279,972.50 261,480.01 1.26
LOGAN"S ROADHOUSE INC 10.75% 10/15/2017 1,055,000 984,274.52 727,950.00 3.52
MGM RESORTS INTERNATIONAL 6.875% 04/01/2016 500,000 530,000.00 508,904.99 2.46
NAVIENT CORP 6% 01/25/2017 100,000 102,500.00 102,485.00 0.49
RR DONNELLEY & SONS CO 6.125% 01/15/2017 500,000 492,987.03 516,045.00 2.49
SABINE PASS LNG LP 7.5% 11/30/2016 550,000 585,292.50 563,139.50 2.72
SABRE HOLDINGS CORP 8.35% 03/15/2016 250,000 271,250.00 255,312.50 1.23
SUPERVALU INC 8% 05/01/2016 408,000 386,884.43 415,817.28 2.01
TOYS R US INC 10.375% 08/15/2017 540,000 555,525.64 424,575.00 2.05

15,580,389.73 14,185,338.01  68.50

VIETNAM JOINT STOCK COMMERCIAL BANK FOR INDUSTRY

AND TRADE 8% 05/17/2017 300,000 291,903.33 309,398.10 1.49

291,903.33 309,398.10 1.49
22,342,825.71 20,411,365.89  98.56
146,791.35 0.71

150,724.36 0.73

20,708,881.60 100.00
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIZGH YiIELD
BOND FUND 201210 BOMND FUND 201210 CORPORATE
JPY-DENCMINATED BOND FUND
JPY APPRECIATION 21309 WMOMNTHLY
HEDGED AND DIVIDEND TYPE
DEPRECIATION
FOLLOWED TYPE
uso JPY SPY
ASSETS
Investmants in sscurities ot cosl valus 14,939 640 28 234,830,083 1,040,071, 337
Unrealized appracirtion 2,413,087 24 178,900,131 207 263,442
Investmenta in securites at fak valus 17,352, 736.52 413,780,214 1,337,334, 780
Cash ot barics T 59522 15,788,351 29,630,647
Recababis for |mmastments sold 60,000.00 - 7,396,800
Unmpalized on forwand n
s o Ty " s o e tomay ws 509
Unmealized appreciation on oplions (nots 13) - 219,430 530 -
T 41112 B8, 950,601 1,374, 35T L35
LABILITMES
Accrisd mpsnsss [nobs ) {82,280.77) {5.038,82T) {5,887, 783)
Options pramium payabis (rots 13) - (14,972,000) -
Payabls for unks mdesmed (269,632 05) - {8,818, 000)
w“h?mmw forward fomign sachangs {28,260 50) {1,134 BEE) (2,700,231}
(3000, 182.72) (29,142, 562) [18.512.994)
TOTAL NET ASSETS 17,631, 228.40 B2T,807 308 1,354, 853,441
UNITS OUTSTANDING 42 540 145,879
USD-denoménatnd US D Hadpad Cixas 68,515
Y -denpminaied JPY Hedged Claas 110, 798
JPY denpminaied JOY non-Hedgs Class. -
MET ABSET VALUE PER UMIT 14,754 §.288
USD-denominated LS D Hedpad Class (spressad In LISD) 111.45
JPY -denominated JPY Hedged Class [supmssad in JPY) 11,010

JFY-denpmingted J&Y non-Hedge Class (mpmasad In JFAY) -

Tha sccompanying nobes form an integral part of these financial stetemants.
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

{continued)

SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOMD FUND 204309 IBOND FUND 2013-08 BOND FUND 201309
JPY DENCMINATED NIKKE] STOCK JPY DENOMINATED
JEY APPRECIATION AVERAGE JPY DEPRECIATION
HEDGED AND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLCWED TYPE NIMKE STOOK
FOLLOWED TYPE AYERAGE
APPRECIATION
FOLLOWED TYPE
Jer oY oY
900, 554, B58 1,112, 780,419 391,658,247
257,524,503 318,200,588 112,150,585
1,158,079, 40 1,431,104 287 503,837,832
32,180,375 3078719 16,530, 450
T, 368,500 36,449,569 .
62,886 104,263 X2, TEE
255,063,277 531,450,882 338,275,606
1,452, TR, 638 2,035, 104,540 B5H 656, BE2
(7964616 (8. E20,803) {5,234, 537
(56,064, 800) (148, 516,400) (87,224,500}
(109T8.000) (32, 562,900) (2, 529,200)
(ANTETE (2,820,860 {1, 399,310)
(T8,224.991) (194, 151,963) (6, 387 547)
1474, 568,548 1,841,032 87T T62,29,1156
124,504 60,228

108,013

42,343
1,00 12,857

11,200

14,578

The sccompanying nobes form an inbegral part of these financal stelemaents.
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2015
BHORT-TERM HIGH BHORT-TERM HIGH BHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIGH YIELD
BOND FUND 3012-90 BOND FUND 2012-10 CORPORATE
JPY-DERSMEINATED BOMD FUND
JPY APPRECIATION 201300 MONTHLY
HEDGED AND DIVIDEND TYPE
DEPRECIATION
FOLLOWED TYPE
usD oY +
EXPEMSES
Adminisiration and managemant fass (nobs 6) (19,952 48) (808, 162) (1,432, 2907
Agact company fees [nots 11) (23,119.51) (85,361 {1,854,451)
Amortitesiion of formation sxpsnsss (nots 3 . - (=8,811)
Ditsiributor fees (note 10) (138 T11.01) {4,712,079) (9,908,710
Investment acvisary fass (nols 7) (B7,808.44) {3,268, 154) (8.278,004)
Options pramilim sxpanss - (8220, 0009 =
Ot foss (28,434.01) (3,748,540) (3,666,655)
Professional fess {16.274.81) {2.079,592) (2.137,083)
Sub-cuatodion fens {1, 985.00) {68, 55) 7529
Bub-manages ises (480818} [18E B14) (326 082)
Trustes fass [nobs 8) {10,044 75 {1.221,282) {1.222,189)
(331,235.01) (26.144,219) (26,757 644)
HET INVESTMENT LOSS (331,238.01) (26,144,219) (26,767,544
Nal rmalirsd galn on aalss of rneshmsnts [nods 18) 1,741 T 18 119,382 432 183, TEA 0
Mat maiirsd sxhangs tmnsiation
Hiot it gt o LR et (2,048.38) 405804 1502819
mur;mm«ummm euchangs contracts (850,348.55) r—— 108,808,142)
Mot realiesd galn on options. {note 16} 102,397 458 -
MET REALIZED GAIN FOR THE YEAR 889,391.23 186,578,523 65452,078
Change in el unmeaized appreciaton[depeciafion):
- o Inveatmants (nods 16) [1,625,352.14) (65.754,584) 70.704,73)
- on fonaprd fomign muzharge commets (nois 16) 275 065,31 11,556,004 34,438,735
.0 foreign sxchenge tmrsistion of other assets and 177800 (107.728) (178,801)
- on options {nols 18) . (55,122,970 .
11,348 504.74) [139.439,259) (45,533,435)
ECREASE) IN NET ASSETE AS A
g e i (790,348.5) 20,983,045 (46,239,003)

The sccompanying nobes form an inbegral part of these financal stelemaents.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED NOVEMBER 30, 2015 (continuad)
SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOMD FUND 204309 IBOND FUND 2013-08 BOND FUND 201309
JPY DENCMINATED NIKKE] STOCK JPY DENOMINATED
JEY APPRECIATION AVERAGE JPY DEPRECIATION
HEDGED AND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLCWED TYPE NIMKE STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
Jer oY oY
(2418338 {2,066 4T8) 1,108,174}
(2.358.042) (3,058,817 {1,080, T8}
(42,808 [$BATT) (52,5400
(14,208,103 (18,400,588) {5,544, TRE)
(9.561.970) (12,74087T) {4, 580,025
(33,729,150) (51, 770,000) (44, 293 950)
(2604, 451) {687,181) {2,588, 107
{2,136, 745) {2, 136,7485) {2,136, T45)
(126,538 (E=aT (142.201)
(E50.020) [TA5.07TT) {255,532}
{1.222,188) {1.216,396) 1,218,306}
(70, 380,247) (127,050, 545) (85,112,258)
{70,380 343) (137,002,545) (65, 112,258)
430,505,317 651,836,251 199,531 261
1,088,685 (2.009.315) EB8.552
(151.837.084) (148, 404, THE) (B4, 584, BE1)
Zd1, 554,200 623,382,000 261,000,900
E21,208313 1,125, TB4,1T1 396,525,932
[(MED14818) {404,011 504) [181,198,162)
57,234,520 52,730,268 ITI.TH
{1,081, 748) 7,961,673 (&TO813
(135,266 504) (48,208 64T) (32,017,121}
(304, 168,654) (481,529,520} (1686,311,288)
56,859,317 EOB, 152,088 186,102,388

The sccompanying nobes form an inbegral part of these financal stelemaents.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION
FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Yoar ended
Hovambar 30, 2016
JFY
NET ASSETS AT THE BEQGINNING OF THE YEAR SIT ETE 281
MET INVESTMENT LOSS (25,144, 115)
Med realized gain on aales of Investmants (noks 18} 199,352 422
ek realized gain on forelgn sxchange imralelion of other asssls and liabi%es 4GS Bl
Maf raalirad Ioes on forsard forign schangs contmets (nots 18) (35.686,208)
Nat rsalirsd gain on opliona (nobs 16) 102, 397 485
188 ETR 23
Changs in net unnsalired appreciation depmciation)

- o Irvesimants (nobs 16) (95,754, 5848)
- g forward forsign exchange contracks (nobe 18) 11,556,034
~on formign sxchangs teralslion of cther sssets and Eabilies (107, 735)
- &N options [nobs 16) (565, 122,970)
[136,436,256)

s mpitions | %30, 880,017)
(330,880,007}

HET ASSETS AT THE END OF THE YEAR EIT 20T 308

The sccompanying nobes form an inbegral part of these financal stelemaents.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION

FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Y r encied Yistr anched Parod from

Hovamber 30, M1F  November 30, 2014 Ootober 18, 2012

{enmnmanommant of

& pestirtho s

to November 30, 2013

Mumbs: of unks outstanding et the beglnning of the yearperod BE M0 188,360 -

Mumbe: of unks esued - & 1,411,406

Murmbar of Lunks redesmsd (22,800) (103,020 [1,243,138)

Mumbe: of unks outstanding af the snd of the yesr/paricd 42 540 65,240 168 360
STATISTICAL INFORMATION

Bt ot "I:.J.F#; unit ot the and of this yeaspedod 14,758 14,351 12,742

Total net pesats (expreesad InJPY) 627,807, 3089 Q3T 674,281 2,145, 258,087
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KOKUSAI - MUGC TRUST

NOTE 1

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 3D, 2015

GENERAL

KOKUSAl - MUGC TRUST (the "Trusl”) is an open-ended exempled umbnalla unit trust
established by the Trust Desd under the Trusts Lew of the Cayman Islands by a declaration of
Trusl dated July 29, 2011 (a3 supplemenied or emended from lime fo time) execuled by the
Truslee and the Manager. The Trusl regislered under the Mutual Funds Lew on

August 3, 2011,
The financial stalements only retate lo the Sub-Trusls:

« Shorl-Term High Yield Coporale Bond Fund 2012-1(, expressed in USD;

= Shorl-Term High Yield Corporsle Bond Fund 2012-10 JPY-Denominated JPY
Apprecialion Hedged and Depreciation Followed Type, expressed in JPY,;

« Short-Term High Yield Corporale Bond Fund 201308 Monlhly Dividend Type,
expressed in JPY,

= Shori-Term High Yield Corporsle Bond Fund 2013-08 JPY-Denomingted JPY
Apprecialion Hedged and Deprecialion Foliowed Type, expressed in JPY;

« Shorf-Term High Yield Coporsle Bond Fumd 201308 Nikkel Stock Average
Appreciation Foliowed Type, expressed in JPY,

s Shork-Term High Yield Corporale Bond Fund 2013-08 JPY-Denominated JPY
Deprecigtion Follosed and Mikkei Slock Aversge Appreciation Followed Type,
expressed in JPY.

The Sub-Trusts are alfering mulliple Clesses of Unils.
Shorl-Term High Yield Corporale Bond Fund 2012-10 is offering the following Classes of Unit:

- USD-denominaled LISD Hedged Class, and
- JPY-genominated JPY Hedped Class.

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

- JPY-denominated JPY Class.

Short-Term High Yield Corporate Bond Fund 2013-08 Monthly Dividend Type is oMfering the
foliowing Class:

- JPY-denominated JFY Hedged Class.

Shorl-Term High Yield Corporale Bond Fund 2013-00 JPY-Denomingled JPY Appreciation
Hedged and Depreciafion Followed Type is offering the foliowing Class:

- JPY-denominated JPY Class.

Shorl-Term High Yield Corporale Bond Fund 2013-08 Nikkel Slock Average Appreciation
Followed Type is offering the lollowing Classes of Unil :

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

Short-Term High Yield Corporale Bond Fund 2013-09 JPY-Denominaled JFY Depreciaion
Followed and Nikke| Stock Average Appreciation Followed Type is offering the following Class:

= JPY-denaminated JPY Class.
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KOKUSAI - MUGC TRUST

NOTE 1

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

GENERAL (continued)

Investmen| cbjectives of the Sul-Trusts:

The invesiment objeclive for balow leted Sub-Trusts is lo seek high currenl income and capilal
appreciation through invesiment in Kokusal - MUKGC Master Trusl (the "Masler Sub-Trust"),
which primarily invests in giobal "High Yield Bonds® issued by lhe companies around the
word, including those in emenging counltes, and denominated in varous currencies,
excipding those issued by Japenese companies or denominated in Japanese Yen.

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

- Shorl-Term High Yield Corporele Bond Fund 2012-10 JPY-Denominaied JPY Apprecialion
Hedged and Depreciation Followed Type

- Short-Term High Yield Corporate Band Fund 2013-08 Monthly Dividend Type

- Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominaled JFY Appreciation
Hedged and Depreciation Fallowed Type

-~ Shorl-Term High Yield Corporale Bond Fund 2013-09 Nikkel Stock Average Appreciation
Fallowed Type

The investmenl objeclive for below listed Sub-Trnsts is lo seek capilal appreciation by
substantially imsesting in global High Yield Bonds issued by companies around the weorld,
inciuding those in emerging couniries, and denominaled in various cumencies, exciuding those
issued by Japanese companies or denomingted in Japanesa Yen as wel as uliiizing derivative
and other instruments relaling lo foreign exchange and Mikkel Siock Average ["NSA" or
"Index"),

- Sharl-Term High Yield Corporale Band Fund 2013-09 JPY-Denominaled JPY Depreciation
Fallowed and Nikkei Stock Average Appreciation Followed Type

The Sub-Trusks Shorl-Term High Yield Corporale Bond Fund 2012-10, Short-Term High Yield
Corporale Bond Fund 2012-10 JPY-Denaminated JPY Appreciation Hedged and Depreciation
Foliowed Type will lerminate on Oclober 31, 2017 unless terminsted earfier.

The Sub-Trusts Short-Term High Yield Corporate Bond Fund 2013-08 Monthiy Dividend Type,
Shorl-Terrn High Yield Corporale Bond Fund 2013-08 JPY-Denominated JPY Appreciation
Hedged and Deprecialion Followed Type, Short-Tarm High Yield Corporate Bond Fund 2013-
09 Nikkei Siock Average Appreciation Followed Type, Shorl-Term High Yield Corparale Bond
Fund 2013-08 JPY-Denominated JFY Depreciation Followed and Nikkei Slock
Appreciation Followed Type will farminale on Seplember 28, 2018 uniess lerminated sarlier.
UNIT CAPITAL

= Shor-Term High Yield Carporate Bond Fund 2012-10, expressed in USD

Subscription of Units

The minimurn subscrplion amount for each Class is 1 Unil with furlher increments of 1 Unil

The Initial Issue Price is LISD 100.00 per Unil for USD-denominaled 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 {continued)

Redemplans of Units

The repurchase price of a Unit is the Nel Asset Value per LUinit of the applicable Class as of the
applicable Dealing Day relating fo the Nolice Day on which the relevant repurchase request is
accepled by lhe manager. The Adminiglreior may deducl any thid parly charges or
withnolding taxes, f appiicable, from the repurchase proceeds remitted fo (he repurchasing
Unitholder. Repurchase requests mus! be made in mulliples of 1 Uinil.

Distribu

Mo Digiributions are made for Short-Term High Yield Corporate Boand Fund 2012-10.

+ Shord-Term High Yield Corporste Bond Fund 2012-10 JPY-denominsled JPY
Appreciation Hedged and Depreciation Fallowed Type, expressed in JPY

Subseription of Units

The minimurn subscription amount is 1 Unit wilh furiher Increments of 1 Unit,
The Initial issue Price is JPY 10,000 per Unil

Redemptians of Linis
The repurchase price of a Unit is the Net Asset Value per Unil al of the applicable Desli

ng
relaling lo the Nolice Day on which the relevenl repurchese request s accepled by
manager. Repurchase requests musi be made In multiples of 1 Unil

Day
the

Distribution

No Dislributions are made for Shori-Term High Yield Corporste Bond Fund 2012-10 JPY-
denaminated JPY Appreciation Hedged and Depreciation Followsd Type.

. mmumwwMMmefmmmwm.w
Fi

Subseripion of Units

The minimurn subscrplion amounl i 1 Unel wilh furlher increments of 1 Undl.
The Initial lsswe Price is JFY 10,000 per Unit.

Redemptians of Units

The repurchase price of @ Unil is the Net Asset Value per Unil gl of the applicable Dealing Day
relaling Io the Motice Day on which the mlevant mpurchase request is accepled by the
manager. Repurchase requests musi be made in mulliples of 1 UniL

Distribution

The Manager may, o its discrelion, and generally inlends lo, declare disirbutions on the Bth
day of every manth (or if thal dede is nol 8 Business Day then on the nexd following Business
Day) commencing from January 2014 {(or such later month as delermined by the Manager) out
of income gains (Including Interests and dislribulion incomea) afler deduction of expenses,
realized and unreslized capilal gaing and capital available for disirbution.
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KOKUSAI - MUGC TRUST

NOTE 2

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

UNIT CAPITAL {continued)

« Shor-Term Hgh Yield Corporale Bond Fund 201308 JPY-Denominaled JPY
Apprecialion Hadged and Depreclalion Folioesed Typs, expressed In JPY

Subseripbon of Unils

The minimum subscription amount i5 1 Unél with further increments of 1 Uni.
The Initial lssue Price is JFY 10,000 per Unit.

Redemplions of Units
The repurchase price of 8 Unit is the Net Asset Value per Unit al of ihe agplicable Dealing Day

relaling lo the Molice Day on which the releven] repurchese reques! is accepled by the
manager. Repurchase requests musi be made in mulliples of 1 UniL

Distribution

No Dislributions are made for Shorl-Term High Yield Corporale Bond Fund 2013-09 JPY-
Denominated JPY Apprecialion Hedged and Deprecialion Foliowed Type.

«  Shorl-Term High Yield Corporate Bond Fund 2013-08 Mikiel Slock Average Appreciation
Foliowed Type, expressed in JPY

Subseripbion of Units
The Units of the Sub-Trust issues in the following Classes denominaled in JPY:

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

The minimurm subscription amount ks 1 Unit wilh further increments of 1 Unil.
The Initial Issue Price is JFY 10,000 per Unit.

Redemplions of Linits

The repurchase price of @ Unit is the Net Asset Value purlhilllulhlppll:lhhmrmnq
relaling lo the Malbice Doy on which the relevanl repurchese reques! B accepled by the
manager. Repurchase requests musl be made in multiples of 1 Unrl.

Distribution

No Distributions are made for Shorl-Term High Yield Corporate Bond Fund 2013-09 Nikkei
Slock 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 {continued)

« Shor-Term Hgh Yield Corporale Bond Fund 201308 JPY-Denominaled JPY
Depreciation Followed and Nikked Stock Average Appreciation Followed Type, expressed
in JPY

Subscription of Units

The minimum subscription amouwnt B 1 Unit with further increments of 1 Uni.
The Inilial lesse Price is JPY 10,000 per Unil

Redemptons of Units

The repurchase price of a Unit is the Net Asset Value per Unit al of the applicable Dealing Day
relgling o the Molice Day on which the relevenl repurchase requesi is accepled by the
manager. Repurchase requests must be made in multiples of 1 Unit

Distribution

Mo Diglributions are made for Shorl-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JPY Depreciation Followed and Mikkei Slock Average Appreciation Followed
Type.

SUMMARY OF SIGNIFIGANT ACCOUNTING POLICIES

The fingncial sialemanis are presenied in accordance with generally sccepled accounting
principles in Luxembourg applicable to investment funds. The financial slalements of the Sub-
trusi as al November 30, 2015 have been prepared as described below:

Valuation of the imnvesiments in securiies and dervelives

il Cerlificales of deposil acquired at their nominal value and olher deposits shall be valued
ol their principal amouni plus accrued inleres! from the dale of acquisition;

(i} The value of any pre-paid expanses, cash dividends and interest declared or accrued as
aforesaid and nol yet received shall be deemed o be the full amount thensof unless in any
case the Manager I8 of the opinian that the same s unlikely o be paid or received in full in
which case the value thersof shall be amived al after making such discound as the Manager
may consider appropriate in such case lo reflect the true value themsof,

i) Unlisted securilies are valued af fair market value as delermined in good faith by the
Investmanl Advisar, taking inlo consideration such faciors as the Investment Advisor deams
epproprale, including recent frensaclions in he same or similar securies and valuation
infiarmation obtained from broker-dealers or recognized quolation services;

(v Al interest sccrued on any inlerest-bearing securities except to the extent Lhat the same
is included in the principal value of such security; and

{v) Molwithslanding the above methods of valuation, where no method of valuation is stabed
or, in the opinion of the Manager, such melhod is nol praclicable or adequale, the
Administralor shall be enlitied in good falth lo use such valuation mathod as the Manager, in
conguitation with the Investment Advisor, considers fair in the circumstances.

{wvi} The value of each interes! in any managed fund which is valued as al the same day as
the Sub-Fund shall be the net sssel value per unil, share or other interest in such managed
fund calculated as ol thet day or i such managed fund is nol valued as at the same day as the
Sub-Fund, lhe lasi published nel assel value per unil, share or other interest in such managed
fumd (whare svallable) or (f the same i nol svallable) the lasl published redemption ar bid
price for such unil, share or ather interest.
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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)
Nei realized gainf(lass) on sales of securifies

The net realized gainiloss) on the sale of securities is calculated an the basis of the average
cosl of the sacurities sold.

Forelgn exchange franslabion

The financial slalements are expreased in USD or JPY depending on the Sub-Trusl Bank
accounts, the investment partfalio and ctver essels or labiliies expressed in curences other
than USD or JPY are transialed inlo the comesponding curmency at he applicable exchange
rates prevailing al the end of the year.

Dividersd income in currencies alher than USD or JPY is sccounted for using the exchange
rafes prevalling al the ex-dividend dale.

Other income and expenses expressed in currencies other than USD or JPY are lransiated
inla USD ar JPY ol the applicable exchange rales previdling ol lrarssction dale.

Resulling realized and changs In unnealized foreign exchange gaing or losses are includad in
the siatement of operations.

Applicable currency exchange rades as al Novernbar 30, 2015 are as fol lows:

1uUsD= 0848835 EUR
1ush= 123280000 JFY

Cosl of invesiment securiies

The cost of investmenl securties expressed in curnencies other than USD or JPY is translated
inta IS0 or JPY ot the applicable exchange rate af the irensaclion date.

Invesimenl income

Interest income is recognized on an accrual basis.

Forward foreign cumency exchange contracls

The unrealized appreciation or deprecialion resulling from oulslanding forward forsign
curmency exchange conlracts are delermined on the valuation day on the basis of the foraard
foreign currency exchange prices applicable on this dale and are included in the slalemeni of
nel assets.

Reglized gaing or losses resulling from forward foreign cumency exchange coniracis are
recogrized in the slalermant of oparalions.

Formalion expenses
Formalion expenses am amartized aver one (1) year.
Oplian conlracts

Opbion conlracts ane valued al year-and using the last available dasing prica.
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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 2012-10 JrY- 2013-09 MONTHLY
DENOMINATED JPY DIVIDEND TYPE
APPRECIATION HEDGED
AND DEPRECIATION
FOLLOWED TYPE
usD JPFY JPY
Agent Company fees (ot 11) 3,208.33 105,968 238,042
Distributor fee (note 10) 18,233.08 835,789 1,418,275
rrucmt_d-ﬁnry foes (note 7) 31,907.88 1,2188T3 2,385,670
I.l;rl-h:?binn and managament fees 2,823.59 111,267 208,548
Other fees 4,835.58 608270 30,789
Profesaional lnes 17,956.28 2,130,458 2.208,133
Sub-managar fees 888.28 28,487 49,300
Trusiee fees (noke 8) 1,6840.77 199975 201,808
TOTAL 82,280.77 5,006,927 6,997,783
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
A0 JPY- ‘HA1-09 NIKKEI BTOCK 213 JPY-
DENOMINATED JFY AVERAGE APPRECIATION DENOMINATED JFY
APPRECIATION HEDGED FOLLOWED TYPE DEPRECIATION
AND DEPRECIATION FOLLOWED AND NIKKE|
FOLLOWED TYPE BTOCK AVERAGE
APPRECIATION
FOLLCWED TYPE
JPY JPY JPY
Agent Company fees [nole 11) 240,828 307 542 124,995
Digtributor fee (note 10) 1,497,720 1,645,288 749,969
Imvestiment advisory fees (note 7) 3176428 3,519,138 1,457 408
.Il:l;i;:MH and manapament fees 258,068 299 004 131,220
Other lnes 310,788 338,409 3280
Professional lees 2,208 825 2,208 B35 2,208,825
Sub-managar fees 81,855 78,818 31,245
Trustee fees (noke 8) 201,808 201,808 201,808
TOTAL 7064818 5,520,800 5234537
NOTE 5 TAXATION

Thene are na incorme, corporation, capilal gaing or other leexes in effect in the Cayman Islands
on the basis of presenl legisiation. The Truslee has applied for and received from the
Govemor-in-Cabinet of the Cayman lslands pursuant fo the Trusls Lew of the Cayman

Islands, an underlaking on behalf of the Trust thal, for a peried of 50 years from July 28, 201
{dale of sel up of Trusl), no law hereafier enacled in the Cayman |slands imposing any

g%

or duly 1o be levied on income or capilal assels, gains or apprecialion or any lax in the nalure
of eslate, duly or inhertance lax will apply fo any income or property of the Trusl, or lo 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 Adminisirator is entitied lo receive a fee of below mentioned rale p.a. of the
Net Assel Value of the Sub-Trust Such fee is accrued daily and is payable quaredy in
BTERMG.

Foa rates | Foe rates paid to
Sl Trote (%) | Sub-Manager (%)

Shork-Term High Yield Corporale Bond Fund

Shorl-Term High Yield Corporale Bond Fund
2012-10 JPY-denominaled JPY Appreciation 0.14 0.030
Hedged and Depreciation Followed Type

Sharl-Term High Yield Corporate Bond Fund

2013-08 Monihiy Dividend Type 1 e

Shorl-Term High Yieid Corporate Bond Fund
2013-08 JPY-denominpled JFY Apprecialion 0.14 0.030

Hedged and Depreciation Followed Type

Shorl-Term High Yield Corporale Bond Fund
2013-089 Nikkei Siock Aversge Appreciation 0.14 0.030
Fallowed Type

Shori-Term High Yield Corporale Bond Fund
201308 JPY-denominated JPY Depreciation
Followed and Mikkel Slock Average Apprecialion
Followed Type

0.14 0.030

NOTE T INVESTMENT ADVISORY FEES

The Investment Advisor s enlifed fo receive a fee of beiow mentioned rale p.a. of the Net
Asgel Value of the Sub-Trust. Such fee is accrued daily and is payable quarkery in amaars.
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KOKUSAI - MUGC TRUST

NOTE 7

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 Corporste Bond Fund 2012-10 0.38

Short-Term High Yield Corporste Bond Fund 201210 JPY-
denominated JPY Appreciation Hedged and Depreciation Followed 0.42
Type

Shorl-Term High Yield Corporale Bond Fund 201308 Monthly 0.38
Dividend Typa

Shorl-Term High Yield Corporate Bond Fund 201308 JPY-
denominated JPY Appreciation Hedged and Deprecialion Followed 0.42
Type

Shorl-Term High Yield Corporate Bond Fund 2013-09 Nikkei Stock 0.42
Average Appreciation Followed Type

Short-Term  High Yield Corporate Bond Fund 201308 JPY-
denominated JPY Deprecislion Followed and Nikkel Slock Average 0.42
Appreciation Followed Type

TRUSTEE FEES

In respect of the Sub-Trusts Shorl-Term High Yield Comorale Bond Fund 2013-08 Monthly
Dividend Type, Short-Term High Yield Corporate Bond Fund 201308 JPY-Denominated JPY
Apprecistion Hedged And Depreciation Followed Type, Shoril-Term High Yield Corporate Bond
Fund 2013-09 Nikkel Slock Average Apprecialion Followed Type and Short-Term High Yieid
Corporale Bond Fund 2013-08 JPY-Denaminated JPY Deprecialion Followad And Mikkei
Slock Average Appreciation, the Trustee is entitled o receive a fee of 0.01% p.a. of the Net
Agsat Value of the Sub-Trust, subject o a minimum fee of LISD 10,000 par annum. Such fee is
accrued daily and is payable quarery in armears.

In respecl of Shori-Term High Yield Corporete Bond Fund 2012-10 and Shor-Term Yield
Corporale Bond Fund 2012-10 JPY Denominaled JPY Appreciation Hedged And Depreciation
Hedged And Depreciation Followed Type, the Truslee is entiled o receive a fee of 0.01% p.a.
of the Net Assel Value of the Sub-Trust, subject fo @ minimum fee of USD 10,000 per annum.
Such fee is accrued daily and is payable monthly in arears.

CUSTODIAN FEES

The Cisladian s enliled lo be pald agreed upan lransaclion charges and (o recover properly
vouched oul-ol-pockel expenses oul of the assets of the Sub-Trusl, es sel oul in the
Infarmation Memorandum.

DISTRIBUTOR FEES

In respect of all Sub-Trusts, the Distribulor is entitied lo receive a fee of 0.80% pa. of the Net
Asset Value of the Sub-Trust. Such fee is accrued daily and is payable quarterly in armears.

95/255



EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)

KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)
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NOTE 11 AGENT COMPANY FEES
In resped of all Sub-Trusts, the Agent Company is entiied lo receive a fee of 0.10% pa. of
the Mal Assel Value of the Sub-Trust. Such fee is accrued daily and is payable quarferty in
BITESEg,

NOTE 12 UNREALIZED RESULTS ON FORWARD FOREKGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORFORATE BOND FUND 2012-10

Trads Sotiornpst Cey Ssls  Cey Porchasy Vislus (USD} Ui Bzl Counterparty
dats duin
(LI
WITGUEIGH] UFd
TS 10RO JPY 22008850  USD 180,000.00 {178 820,82 1,079.38 GLOaAL
CUSTOON, LUX
TOTAL 16738

As gl Movember 30, 2015, the unrealized appreciation an this conlracl was USD 1,078.38 and is disciosed in the

slaterment of nel asgels.

Trada Bottiment Coy Bala Cey Perchass Vialus LSO} L) i e B ot mbar party
e dutn
(LB
WITEUREAT UF]
T1RTHAS 1ANTRGAE [1:4s] 147363 EUR 4,300, B0 1480.03 {4.88) GLOBRAL
CUSTOOY, LUX
MITSURIEH UF)
TS 12OTROAE 11w ] 105263 ELUR 0343 104834 332) GLORAL
CUSTOOY, LXK
MITSUBISHI UF)
TS 1A01R0AS [ e ] 14T 03795 I 18,000,000 1485, 010,09 {1,077 .88) GLORAL
CUSTOOY, LUX
MITSUEIEHI UF)
MY 121308018 USD 104000000  JPY 1245000800  90,112,758.03 27.244.0m GLORAL
CUSTODY, LUX
TOTAL (8, H89.90)

Az ol November 30, 2015, the unrealized depreciation on these conlracts was USD 28.269.90 and is disciosed

in the stadement of net assets.

96/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

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

NOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

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

Trade Suttiemnat Cey Bals  Coy Purchass Valee [(JPY) L Bnnd Counterparty
dute duin sppmecistion Y
MITSUBIEH] UR)
HaNHIE  120TR0E oy 180799 EUR 1,300,860 161,004 205 GLOBAL
CUSTODY, LUX
MITSURISH LR
TS 1ROTRE JPY 129,42 EUR W34 129,353 211 GLOBAL
CUSTOOY, L
TOTAL 508

As gl November 30, 2015, the unmalized appreciation on these contracts was JPY 506 and is disclosed in the
slaternent of nel assels.

Trade Sottmment Cc Sals Parchass  Valss (JPY) U raltznd Counberparty
daby dain ¥ - " depraiation JFY)
TIMEAE 130RE UED  3.430,000.00 JPY AR S0TO 2204 JEE) {1,134 B8] GLOBAL
CUSTOOY, LUx
TOTAL 1,704,685

Az gt November 30, 2015, the unrealized depreciation on this conlrac] was JPY 1,134,865 and is disclosed in
the statement of nel assets.

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

Trada Sottiernent Cey Bals  Coy Purchasa Valso (JFY) Umreaitesd Counterparty
dats dutm sppmcistion (IFY)
MITSLUEIEH UFJ
1ETHAS 1HOTRE P 129,142 ER 343 138,353 211 GLOBAL
CUSTOOY, LUX
MITSUBISHI UF)
TSNS 1300018 P 7,191,818 (114} 140,000 00 17, 28913 887 GLOBAL
CUSTOOY, LUx
TOTAL A5 08

Az at November 30, 2015, the unrealized apprecialion on these conltracts was JPY 45,208 and is disclosed in
the statermeni of nel assels.

Trada Beptiiarrioat Cey Bain Cey Perchass Valma (JPY) Ll o e Counbarparty
dute dm dopmeistion (JFY)
NITSUEISH UF)
118 12302018 WED  11,100,000.00 AP 1382 950,011 (1,358,540, 054) {3,671, 848) GLOBEAL
CUSTODY, LUX
MITSURIEHI UF)
TSNS 2GRS uso 6512328 E 8,000,000 {8,028, 283) 28.283) GLOBAL
CUSTDOY, LUX
TOTAL 3,700,231}

As at November 30, 2015, the unrealized depreciation on these conlracts was JPY 3,700,231 and is disclosed in
the staternent of nel assets.
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UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

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

HEDGED AND DEPRECIATION FOLLOWED TYPE

Trade Settiernest Cey Bals  Ccy Purchass Vilss [JFY} Limresnblnnd Countberparty
datm dein appmcistion QP
MITSUBIEHI UF)
TS 120TRE JPY 139,942 EURt w343 13353 1 GLORAL
CUSTOOY, LUX
MITSUBIEHI UF)
AN 12030008 JPY 1582030 USD 130,000.00 18,005,705 E3ATE GLOBA
CUSTOOY, LUK
TOTAL e

Az gl November 30, 2015, the unrealized appreciation on these contracts was JPY 83,888 and is disclosed in

the stalement of nal assels.

Trade Eattimment Ccy Spiln Cey Purchass Valma (JPY) L) e el Counterperty
darts dute deprcistion JFY)
WITEUEEAI UFd
MATHAE 12008 usD BT,04138 JP T.000,000 {7,091, 81 31.012) GLORAL
CUSTOOY, LUX
MITSLRIEH] LR
TIHSHAE 127300048 UsD 853000000 JPY 1 182 48T 710 (1,188,683,3T5) {3,188, 683) GLORAL
CUSTOOY, LUX
TOTAL (TR

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

the stalement of nal assels.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 MIKKEl STOCK AVERAGE APPRECIATION

FOLLOWED TYPE

Trada Satiarmaal Cey Bals  Coy Prrehass Vilso (JFY) L) e Bz Coumbarparty

darte distn appmc athon (JPY)
MITEURIEHI UFJ

WAWEAS  1ANTRE 7Y 129,142 EUR 343 138,353 21 GLDBRAL
CUSTODY, LN
MITSUBISHI UF)

NS 1230R0E JPY 19820980  USD  180,000.00 149,899,329 78,369 GLOBMA
CUSTOOY, LU
MITEURIEH| UF)

MES18  123000ME i 9823952  UsOD 80,000.00 9,849,885 R )
CUBTODY, LU

TOTAL 104,293

As gt November 30, 2015, the unrealized appreciation on these conlracts wes JPY 104,293 and is disclosed In

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

NOTE 12
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UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

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

FOLLOWED TYPE (continued)

Trade Settiernest Cey Bals  Ccy Purchass Vilss [JFY} Limresnblnnd Countberparty
datm dein appmcistion QP
MITSUBIEHI UF)
ATHAE  120ARGE uso 211.887.88 JPY 28,000,000 (28,118,525 (118.528) GLORAL
CUSTOOY, LUX
MITSUBIEHI UF)
THYIS 12300018 USD  S03000000  JPY 928003708 (BO4,880,081) (2,858 373) GLOBA
CUSTODOY, LUK
MITSURIEHI UF)
MESHNE 120RReE USD 10583527 JPY 13000000 {13,045 858 45 959) GLOBAL
CUSTODY, LUK
TOTAL (1.3 800)

As gt Novembar 30, 2015, the unrealized depreciation on these confracts was JPY 2,820,860 and Is disclosed in

the slatemeni of nel assels.

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

FOLLOWED AND MNIKKE| STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Trada Betiioment Cey Gaie ey Perchase Vlss (JPY) Ll e Lol Counterparty
dirts dute nppracistion JFY)
MITELEIEH UF)
TIRTHAE  1OTROE Y 129,144 EUR 3 AL 128,354 210 GLORAL
CUSTOOY, LU
MITSUEIEHI UF)
TROAAE  1R0E P 8817120 (11 ] 80 000 00 9,840 665 32,545 GLOBAL
CUSTOOY, LUX
TOTAL 1,788

As at Movember 30, 2015, the unrealized appreciation on these contracls was JPY 32,755 and is disclosed in

the staterment of nel assels.

Trade Satiiernont Cey Sals  Coy Parchass Vlsa (JFY) L e Bzd Counbarparty
darts dain dopmcistion LIFY)
MITSFEISHI UF)
1128 1230208 US0  4.230,000.00 JPY 599401, TO4 E20,801 014} {1,399,310) GLOBAL
CUSTOOY, LU
TOTAL {1,282

Az gl November 30, 2015, the unrealized depreciplion on (his conlreel was JPY 1,389,310 and is disclosed in

the siatermeni of net 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 BOND FUND 2012-10 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Desscription Btriks Currency Met qusntity Mt 11 renlbond Hotansl
perics longahar) spprecistion (JFY)

CE UBDJPY BY FX OPT 0.4TE »y 280,000,000 133,573,800 280,000,000

UBE USOJPY 5Y FX 0PT 0471 »y 150,000,000 70,587,230 156,000,000

204,450 530 430,000,000

As at Movember 30, 2015, the nel unmealized appreciation on these contracts was JPY 204,460,830. The
unreglized apprecialion on oplions was JPY 210,432 830 and the oplion premium pavable was JPY 14,872,000,
These are disclosed in the slalement of net assets.

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

Doscription Btrika Corrency Mot quaniity Merl o nrewlLosd Hotonsl
price longi{shart) sppraciation [JPY)

C35 USOJPY &Y FXOPT 0.158 Y 430,000,000 B5 4T3, 800 420,000,000

U85 USDURY BY FX OPT 0,153 Y 280,000,000 42,784 57T 280,000,000

BAR USDJPY 5Y FX OPT Q167 S 560,000,000 80,770,000 580,000,000

19888477 1,280,000,000

As ol November 30, 2015, the nel unrealized appreciation on these contrecls was JPY 188988477, The
unrealized appreciation on options was JPY 255,053,277 and the option premium payable was JPY 58,084 800
Thesa are disclosed in the slalemeant of nel assels.

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

Domec Flptian Btrlen Currency et quenitty Md 1 7ol Hetons!
price inngehor) sppracistion (JFY)
MIKME| 5Y CALL OPT 0:251 Y 350,000,000 87037 843 350,000,000
NIKIKE| 8% CALL OPT [ &Y 130,000,000 X2608 839 30,000,000
NIKIE| Y CALL OPT 0.2358 Y 30,000,000 50,838,000 230,000,000
NIKKE! BY CALL OPT 0.268 2 80,000,000 3,808,000 80,000,000
MIKKE| BY CALL OPT 0252 »y B0, D00,000 138,290,000 B0, 000,000
HIEME Y CALL OPT 0252 oY 200,000,000 50,488,000 200,000,060

I,E|4A82  1,500,000,000

As at November 30, 2015, the nel unmealized spprecialion an these contracts was JPY 381,834 482 The
unrealized apprecialion on options was JPY 531450882 and the opfion premium payable was
JPY 148,516,400, These are digciosed in the siatermend of net assels.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 13 UNREALIZED RESLATS ON OPTIONS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201308 JPY-DENOMINATED JPY DEPRECIATION
FOLLOWED AND NIKKE! STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Desscription Btriks Currency Met qusntity Mt 11 renlbond Hotansl
prics longshort) sppracistion (JPY}

MIKKE| BY CALL OPT 0:251 »y 340,000,000 85,415,425 40,000,000

MIKNE| BY CALL OPT 0:285 »y 270,600,000 74,415,000 270,000,000

USDIPY 5Y FX OPT o158 Y 340,000,000 53,002 800 340,000,000

USDJIPY 8% FX OFT 0.153 oY 70,000,000 A1.218,081 270,508,600

261,061,106  1,230.000,000

As at November 30, 2015, the nel unrealized apprecialion on these contracts was JPY 251,051,108, The
unrealized appreciation on opbions was JPY 338,275,608 and the oplion premium payable was JPY 87,224 500,
These are disclosed in the statement of net agsets.

NOTE 14 CHANGES IN THE PORTFOLID

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

NOTE 15 DIVIDENDS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-03 MONTHLY DMDEND
TYPE

Ex-date Payment date Diéstribution rate Total amaunt Caurrency
12062014 12H 272014 25 5,250, 725 JBY
oinsR01s o1 Hs"20156 ] o 040, T25 JPy
G001 02H TS 25 4 848,750 JFY
= Tl | 0BH32016 5 4,728,825 JEY
QUE2MG A LAAE %5 4 458,325 JY
06082015 O5HS2ME ] 4,351,200 Iy
DB082015 0aR22016 5 4, 264 850 JPY
oTioB2016 OTH&015E 25 4,128 975 JEY
0EMOZ015 aHAR0E -] 3,900,225 Jery
[y teden ] M 4G 25 3,803 475 JFY
TWOR20G6 10HE62ME 5 3,818,225 JPY
RR Lo [ TIHBNE 5 3,713,225 JPY

TOTAL S2,268,625
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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
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10
Realized gainf{loss) for the year ended November 30, 2015 analysed as follows :

s
Realized gain on imeslments 1,741788.18
Realized logs on imvesiments T
Met realized gain/(loss) on investmants 1,741, TBE.18
Realized gain on forwand foreign mxchange contracts 1,750,460.47
Realtzed loss on forwand foreign exchange contracts (2 600,816.08)
Net realized gain/{loss) on forwand foreign exchange contracts (850,344.59)

Change in unrealized appreciation/{depreciation) for the year ended November 30, 2015 can

be analysed s follows:

Movember 30, 2014 November 30, 2015 Change in unrealzed
{usm) {UsD) sppreciation!{depreciation)
Novamber 30, 2015 {LISD)

Change in unreal ized appreciation/{depreciation) on irvestments
Unrealized apprecialion 403843038 2,413 08724 (1.625352.14)
Unreglized depreciglion - - -
Net unrealired 4,038,438.38 2,413,087.24 {1,625352.14)

appreciation{depreciation])

Change In unrealized spprecialiondeprecialion) on forward foreign exchange conlracts

Unrealized apprecislion 538455 1,079.38 (4,285.18)
Unreaiized deprecialion — (307@2439)  (26,28090) 279,354.49
Net unrealized (202,250.83) {27,190.52) 2T5,088.11
appreciationdepreciation)

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
Realzed gain on imestments 119,352 432
Realized loss on Invesimenis — e
Met realired gainf(loss) on investments 118,352 432
Realized gain on forward foreign exchange contrects 75,921,023
Realzed loss on forward foreign exchange contracls {111,500,328)
Met realized gain/{loss) on forward foreign exchange contracts (35,668, 288)
Realized gain on options 102,387,485
Realized loss on options

Met realized gain/loss) on opions 102 HT,!IT
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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 apprecialion/{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
November 30, 2014 MNovember 30, 2015 Changa in unrealized
(JPY) {JPY) appreciationydepreciation)
Movember 30, 2015 (JPY)
Changes in unrealized appreciation/{depreciation) on imnestments
Unrealized appreciation 274,854,718 178,900,131 (85,754 588)
Unrealized deprecialion - - -
Net unrealized I74 654,719 178,900,131 {95,754,588)
asppreciationi{depreciation)
Change in unfealized apprecaliondeprecialion) on forward loneign exchange conlracls
Unrealized apprecialion 440,305 508 (439,8849)
Unregiized deprecislion {13,130, 588) (1,134 685) 11,895 523
Met unrealired (12,890,183 {1,134,1589) 11,558,034
appreciation{depreciation)
Change in unreal zed spprecialion/(depreciation) on aplions
Unrealized apprecialion 259,583,800 204,460,830 (55,132,970)
Unrealized deprecialion - = %
Net unrealized 259,583,800 204,460,830 {55,132,870)
asppreciation{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-09 MONTHLY DIVIDEND

TYPE

Realized gain/(loss) for the year ended November 30, 2015 analysed as follows :

JPY
Realized gain on imestments 163,758,280
Realized loss on imesiments .
Met realired gain/{loss) on investments 183, 758 388
Realzed gain an forsand foreign exchange contracls 224 970,758

Realized loss on forwand foreign contracis
Met 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 apprecialion/{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Period from  Novembaer 30, 2018 Changa in unrealized
September 18, 2013 {PY) appreciationddepreciation)
{commencemeant of Movember 30, 2015 {JPY)
operations) to
November 30, 2014
(4PY)
Change in unreallzed appreciation/(depreciation) on imesiments
Unrealized apprecialion I77,058,182 257,283,443 (78,784,738)
Unrealized deprecialion = - =
Met unraalized 377,088,182 207,283 443 {79, 7T04,730)
sppreciation{deprmciation)
Change in unrealized apprecislionf{depreciaiion) on forwand loreign exchange conlracts
Unrealized spprecialion 14921477 45,208 {1,148,983)
Unrealized deprecialion (38,285, 435) (3,700,231) 35585204
Met unrealired (38,003,258) {3,855,023) 34,438 235
appreciationi{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-08 JPY-DENOMINATED JPY
AFPRECIATION HEDGED AND DEPRECIATION FOLLOWED TYPE

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

JPY
Realzed gain an imeslments 430,505,317
Realized loss an imvesimenls -
MNet realired gain/{loss) on investments 430,505,317
Realized gain on forwand foreign exchange contracts 308,181,048
Realized loss on forward foreign exchange contracts (458 128 048)
Met realized gain/{loss) on forward foreign exchange contracts (151,537,898)
Realized gain on aplions 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 apprecialion/{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Period from  Novembaer 30, 2018 Changa in unrealized
September 18, 2013 {PY) appreciationddepreciation)
{commencemeant of Movember 30, 2015 {JPY)
operations) to
November 30, 2014
(4PY)
Change in unreallzed appreciation/(depreciation) on imesiments
Unrealized apprecialion 572,539 418 257,524 503 (315,014 818)
Unrealized deprecialion = - =
Met unraalized E72,530,419 257,524 503 {315,014,018)
sppreciation{deprmciation)
Change in unrealized apprecislionf{depreciaiion) on forwand loreign exchange conlracts
Unrealized spprecialion 3419842 63,888 {3,355,758)
Unreaiized depreciaion __ (63807.8S)  (3217,57S)  60,500278
Met unrealired (50,388,200) {3,153 889) 57,234 520
appreciationi{depreciation)
Change in unrealized sppreclaion/{depreciation) on oplions
Unrealized apprecialion 334,284 0BE 198,988 477 (135,298,500)
Unrealized depreciation - - -
Met unrealized 3134, 234 986 198,888,477 {135, 206,508)
appreciation/{depreciation)

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

Realized gainfloss) for the year ended November 30, 2015 analysad as follows :

JPY
Realized gain on imestments 851,838,231
Realized loss on imesiments -
Met realized gaini{loss) on investments 851,838,251
Realized gain on forwand loreign exchange contracts 201,755,408
Realizad loss on forward foreign exchange contracts {438,164, 261)
Net realized gain/{loss) on forward foreign exchange contracts (148,404, 765)
Realized gain on oplions 823,382,000
Realized loss on options .

Net realized gain/(loss) on options 623,382,000
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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 apprecialion/{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Period from  Novembaer 30, 2018 Changa in unrealized
September 18, 2013 {PY) appreciationddepreciation)
{commencemeant of Movember 30, 2015 {JPY)
operations) to
November 30, 2014
(4PY)
Change in unreallzed appreciation/(depreciation) on imesiments
Unrealized apprecialion 812,332 482 118,320,888 (454,011,584)
Unrealized deprecialion = - =
Met unraalized 812,332,482 318,320,888 {494,011,594)
sppreciation{deprmciation)
Change in unrealized apprecislionf{depreciaiion) on forwand loreign exchange conlracts
Unrealized spprecialion 1,757 638 104,293 {1.853,345)
Unreaiized depreciaion _ (57,204473)  (2,820,860) 54,383,813
Met unrealired (55,448,835) {2,718,587T) 52,730,288
appreciationi{depreciation)
Change in unrealized sppreclaion/{depreciation) on oplions
Unrealized apprecialion 430,144 380 351,034 452 (48,200 BET)
Unrealized depreciation _ = = .
Met unrealized 430,144,369 351,834,482 {48,208 857)
appreciation/{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY
DEPRECIATION FOLLOWED AND NIKKEl STOCK AVERAGE APPRECIATION FOLLOWED
TYPE

Realized gain/{loss) for the year ended November 30, 2015 analysed as follows :

JPY
Realized gain on imesimenis 199,531,281
Realized loss on investiments -
Met realized gain/{loss) on investments 189,531,261
Realizad gain on forwand fonsign echange contracts 123,333,113
Realzed loss on forwand foreign exchange contracls {187,807 094}
Met realized gainf{loss) on forward foreign exchange contracts {84,564 B31)
Realized gain on oplions 261,000,900
Realized loss on options =

Met realized gainf{loss) on options: 261,000,
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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 apprecialion/{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Period from  Novembaer 30, 2018 Changa in unrealized
September 18, 2013 {PY) appreciationddepreciation)
{commencemeant of Movember 30, 2015 {JPY)
operations) to
November 30, 2014
(4PY)
Change in unreallzed appreciation/(depreciation) on imesiments
Unrealized appreciation 73,287,737 112,169,585 (181,118,152)
Unrealized deprecialion = - =
Met unraalized 73,287,737 112,160,585 {181,118,152)
sppreciation{deprmciation)
Change in unrealized apprecislionf{depreciailon) on forwanrd foneign exchange conlracts
Unrealized spprecialion 1,404 808 32,755 {1,371.851)
Unrealized deprecialion o (30,085960) (1,388,310) 28
Met unrealired (28,881,354) {1,388,555) 27,204,799
appreciationi{depreciation)
Change in unrealized apprecialion/{depreciation) on oplions
Unreglized apprecislion 283,088 227 251,051,108 (32.017.121)
Unrealized depreciation - - -
Met unrealized 283,088,227 251,051,108 {32,17,121)
appreciation{depreciation)
NOTE 17 SUBSEQUENT EVENT

With effect from May 1, 2018, the Manager, Adminisiralor, Cuslodian and Transfer Agent has
changed ils name from Milsubishi UFJ Global Cuslody S.A. lo Mitsubishi UFJ Invesior
Services & Banking (Lueembourg) 5.A

With effeci from May 1, 2016, the Sub-Manager has changed His name from MUGC Lux
Management S.A lo MUFG Lu Managemenl Company S.A
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION
FOLLOWED TYPE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT NOVEMEER 20, 2015 (expressed in JPY)

Dascripiion Cumency Cruaniity Coat Markel value % of rei
sasain
INVESTMENT FUND
CAYMAN ISLANMDS
KOKUSAI MUGE MASTER TRUST SH-TERM HY BD uso 28, TH0 234,838 083 413728394 BROO%
>34 828 083 413,728,294 55.90%
TOTALINVESTMENTS IN SECURIMES F-TE- T AT EEDO%
CASH AT BANKS 15,789,351 251%
OTHER MET ASEETS 108,380,744 31.50%
TOTAL MET ASBETS BT HT 00 100.00%

The scoompanying nobes form an inbegral part of these financial stelements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2012-10 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION
FOLLOWED TYPE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT NOVEMBER 30, 2015

{in % of net asneis}

CAYMAN ISLANDS B B0
BERO%
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26 11 30

2014 11 30

2012 10

400,971,402

274,654,719

675,626,121

19,880,898

18

7,121,100

12 440,395

13 294,615,800

997,684,332

(4,725,463)
13 (35,022,000)
(7.,132,000)

12 (13,130,588)

(60,010,051)

937,674,281

65,340

14,351
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2014 11 30

2012 10

(1,649,346)
(1,254,408)
(3,191,288)
(7,526,479)
(5,248,218)
(16,304, 100)
(4,609,399)
(2,394,503)

(186,064)

(104,263)
(1,055,557)

(43,523,625)

(43,523,625)

159,194,649
257,691,010
(152,302,288)

209,892,248

474,475,619

(259,481,356)
28,317,377
(446,240)
(84,050, 620)

(315,660, 839)

115,291,155

111/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2012 10

2014 11 30
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2,145,258,887

(43,523,625)
159,194,649
257,691,010
(152,302, 288)

209,892,248

474,475,619

(259,481,356)
28,317,377
(446, 240)

(84,050, 620)

(315,660,839)

(1,322,875,761)

(1,322,875,761)

937,674,281
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2012 10
2014 11 30 201210 19
2013 11 30
168,360

1,411,496
(103,020) (1,243,136)
65,340 168,360

14,351 12,742

937,674,281 2,145,258, 887
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2014 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 2017
28

2012-10

100.00
10,000
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2012-10
2012-10
10,000
2012-10
2013-09
10,000
26
2013-09

10,000
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2013-09

2013-09

2013-09

2013-09

2014 11 30

10,000

10,000
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2014 11 30

118.685000
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2012-10 2 2013-09

1 5,423.49 151,598 353,838

10 32,542.13 909,653 2,123,050
20,610.10 634,392 1,344,581

4,997.61 165,671 326,244

3,883.70 434,665 164,402

19,580.88 2,202,646 2,223,820

1,381.80 44,421 91,780

1,604.98 182,417 183,141

90,024.69 4,725,463 6,810,856
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2013-09 2013-09 2013-09
11 656,343 888,966 326,880
10 3,938,105 5,333,746 1,961,263
2,756,684 3,804,169 1,362,486
709,051 1,019,202 356,400
164,402 372,379 239,956
2,223,820 2,223,820 2,223,820
196,321 253,899 98,883
183,141 183,141 183,141
10,827,867 14,079,322 6,752,829
2011

50
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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
2014 18
2012-10 0.38
2012-10 0.42
2013-09 0.38
2013-09 0.42
2013-09 0.42
2013-09 0.42
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0.01
10,000
10
0.60
11
0.10
12
2012-10
2014 11 20 2014 12 30 135,789,125 1,150,000.00  (1,144,635.44) 5,364.56
5,364.56
2014 11 18 2014 12 30 18,130,000.00 2,114,284,340  17,822,375.61  (307,624.39)

2014 11 30
307,624.39

(307,624.39)

5,364.56
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2012-10
2014 11 20 2014 12 30 77,931,151 660,000.00 78,296,375 365,224
2014 11 26 2014 12 30 8,228,990 70,000.00 8,304,161 75,171
440,395
2014 11 18 2014 12 30 6,490,000.00 756,850,827  (769,914,357)  (13,063,530)
2014 11 26 2014 12 59,546.00 7,000,000 (7,067,058) (67,058)
(13,130,588)
2014 11 30 440,395
13,130,588
2013-09
2014 11 20 2014 12 30 224,347,253 1,900,000.00 225,398,656 1,051,403
2014 11 25 2014 12 30 23,585,400 200,000.00 23,726,174 140,774
1,192,177
2014 11 18 2014 12 30 19,470,000.00 2,270,552,480 (2,309,743,070)  (39,190,590)
2014 11 25 2014 12 127,187.00 15,000,000 (15,094, 845) (94,845)
(39,285,435)
2014 11 30 1,192,177
39,285,435
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2014 11 20 2014 12 30 389,655,754 3,300,000.00 391,481,876 1,826,122
2014 11 26 2014 12 30 41,144,950 350,000.00 41,520,805 375,855
2014 11 19 2014 12 30 70,611,181 600,000.00 71,178,523 567,342
2014 11 21 2014 12 30 70,528,200 600,000.00 71,178,523 650,323
3,419,642

2014 11 18 2014 12 30 31,250,000.00 3,644,312,531 (3,707,214,738)  (62,902,207)
2014 11 26 2014 12 340,263.00 40,000,000 (40,383,187) (383,187)
2014 11 21 2014 12 467,820.00 55,000,000 (55,522,457) (522,457)
(63,807,851)

2014 11 30 3,419,642
63,807,851
2013-09

2014 11 20 2014 12 30 283,386,003 2,400,000.00 284,714,092 1,328,089
2014 11 26 2014 12 30 47,022,800 400,000.00 47,452,349 429,549
1,757,638

2014 11 18 2014 12 30 28,110,000.00 3,278,132,008 (3,334,713,801)  (56,581,793)
2014 11 26 2014 12 552,928.00 65,000,000 (65,622,680) (622,680)

124/255

(57,204,473)



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2014 11 30 1,757,638
57,204,473
2013-09
2014 11 20 2014 12 30 171,212,377 1,450,000.00 172,014,764 802,387
2014 11 26 2014 12 30 11,755,700 100,000.00 11,863,087 107,387
2014 11 25 2014 12 30 35,378,100 300,000.00 35,589,261 211,161
2014 11 19 2014 12 30 35,305,590 300,000.00 35,589,261 283,671
1,404,606
2014 11 18 2014 12 30 14,760,000.00 1,721,281,695 (1,750,991,665)  (29,709,970)
2014 11 26 2014 12 170,132.00 20,000,000 (20,191,593) (191,593)
2014 11 25 2014 12 220,457.00 26,000,000 (26,164,397) (164,397)
(30,0865,960)
2014 11 30 1,404,606
30,065,960
13
2012-10
CS USDJPY 5Y FX OPT 0.389 420,000,000 163,228,800 420,000,000
UBS USDJPY 5Y FX OPT 0.385 250,000,000 96,365,000 250,000,000
259,593,800 670,000,000
2014 11 30 259,593,800
294,615,800 35,022,000
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2013-09
CS USDJPY 5Y FX OPT 0.106 1,140,000,000 120,600,600 1,140,000,000
UBS USDJPY 5Y FX OPT 0.075 600,000,000 45,049,386 600,000,000
BAR USDJPY 5Y FX OPT 0.116 1,450,000,000 168,635,000 1,450,000,000
334,284,986 3,190,000,000
2014 11 30 334,284,986
524,688,236 190,403,250
2013-09
NIKKEI 5Y CALL OPT 0.058 920,000,000 53,496,706 920,000,000
NIKKEI 5Y CALL OPT 0.058 240,000,000 13,955,663 240,000,000
NIKKEI 5Y CALL OPT 0.116 700,000,000 80,920,000 700,000,000
NIKKEI 5Y CALL OPT 0.116 300,000,000 34,680,000 300,000,000
NIKKEI 5Y CALL OPT 0.105 1,620,000,000 169,614,000 1,620,000,000
NIKKEI 5Y CALL OPT 0.105 740,000,000 77,478,000 740,000,000
430,144,369 4,520,000,000
2014 11 30 430,144,369
1,031,866,369 601,722,000
2013-09
NIKKEI 5Y CALL OPT 0.058 1,180,000,000 68,615,341 1,180,000,000
NIKKEI 5Y CALL OPT 0.116 470,000,000 54,332,000 470,000,000
USDJPY 5Y FX OPT 0.106 1,180,000,000 124,832,200 1,180,000,000
USDJPY 5Y FX OPT 0.075 470,000,000 35,288,686 470,000,000
283,068,227 3,300,000,000
2014 11 30 283,068,227
604,231,727 321,163,500
14
2014 11 30
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15
2013-09
2014 2014 15 25 9,910,850
2014 10 2014 18 25 9,678,650
2014 10 2014 14 25 8,712,625
2014 2014 14 25 7,825,425
2014 2014 14 25 7,362,600
2014 10 2014 16 25 6,720,000
2014 2014 14 25 6,249,100
2014 2014 14 25 5,886,050
2014 2014 12 25 5,678,225
2014 10 2014 10 15 25 5,480,225
2014 11 10 2014 11 17 25 5,381,300

78,885,050
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMEER 30, 2014

BHORT-TERM HIGH BHORT-TERM HI3H BHORT-TERM

YIELD CORPORATE YIELD CORPORATE HiGH YIELD
BOND FUND 2012-10 BOMND FUND 201210 CORFORATE
JPY-DENOMINATED BOND FUND
JPY APPRECIATION 13109
HEDGED AND MONTHLY
DEPRECIATION DIVIDEND TYPE
FOLLOWED TYPE
usp JPY Y
ABSETH
Irveatmants In securites af cost valse 20,247 BE3.10 400,971,402 1,687 358,728
Urrdalizsd appreciation 4,038,43p.28 274854710 37T 058,182
Investments In securities at fair value 30,288,302 48 BT5 58,121 2,044 418810
Cash sl banics £31,520 80 10,880,808 41,780,220
Formalicn spensss 280 18 58,811
Rocakabie for immsments sold T 721,100 15.420,049
WWu\Mme 5,364.56 440,395 1,182177
Unrealtrad gain on oplions (nole 13) . 204 515,800 -
30,823,180.63 96T BB4. 332 2,102 853,967
LIABILITES
Accrued axpenses {note 4) (00,024 85) (4,725 48 {8,810,858)
Optiens premium payabie (note 13) . (35,022,000 E
Payabla fof UnEs redesTsd (304, B05.82) (7,132,000 (15,000.600)
m i0ax on forwaind foneign eechirgs comracs (307 624.36) {13,130,588) (39, 265,435)
(T02.458.000 (80,010,051) 87,188,891}
TOTAL NET ASSETS 30,220,734.52 3T AT 2,041,877,0T8
UNITS OUTSTANDING 85,340 072
USD-dencrminaied UISD Hedged Class 116,608
JPY-denominated JFY Hedged Clasa 178455
JFY-danominiied JFY non-Hadpa Clasa -
NET ABSET VALUE PER UNIT 14,361 9,588
USD-dencrminaied USD Hedged Class {opressed In USD) 11238
JPY-denominated JFY Hedged Clasa (expressed in JFY) 11,158

JPY-genominated JPY non-Hodge Class (exprissod in JFY) -

The ascompanying notes farm an intagral part of thesa financial statements.
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASEETS AS AT NOVEMBER 30, 2014
(continued)

BHORT-TERM HIGH BHORT-TERM HIGH BHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOND FUND 2013-08 BOND FUND 201300 BOND FUND 2013-09

JPY-DENOMINATED NIKKEI STOCK JPY-DENOMINATED
JPY APPRECIATION AVERAGE JPY DEPRECIATION
AND APPREGIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYPE MIXKE] STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
4P . ) JEY
2 530,165,319 3,588,391,620 1,208,505,137
572 535,419 812,332 462 2732877
3,102,704,738 4,400, 724,282 1,478, 782,874
109,755,722 5,762,708 37,448,154
42,505 HBATT 52,540
97,321,605 B8, 483 Bg7 4E,287,148
3,419,842 1,757,638 1,404,808
524,580,236 1,001,856.36% 604,231,727
3,897,532,538 5,800.821,071 2,188,217,089
(10,827, 567) (14,078,322) {B,TE2.820)
(190,403,260 [B0r1, 722, 000) (21, 183,600%
{114,230,563) {83.484.325) (48.815.145)
{53,807 .BE1) {67 204 473} (30,085,080}
{[370,260,366) (T38,487,120) (404, 78T, 434)
AP, 583 ATZ 4,854,122,951 1,783 415,888
319,008 150,286

38528

123,062
10,816 11,070

10,263

12,681

The accompanying notes farmn an integral part of thesa financial stalements.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED NOVEMBER 30, 2014

BHORT-TERM HIGH

SHORT-TERM HIGH

Ooooooooooooooooooad

BHORT-TERM

YIELD CORPORATE YIELD CORPORATE HIGH YIELD
BOND FUND 2012-10 BOMND FUND 204210 CORPORATE
JPY-DENOMINATED BOMD FUND 2013-
JPY APPRECIATION 09 MONTHLY
HEDGED AND DIVIDEND TYPE
DEPRECIATION
FOLLOWED TYPE
Yipar ancigd Yoar onded Pariod from
Ngwarsber 30, 2014 November 30, 2014 September 18, :w:[
oparstiona) to
Moveenber 30, 2014
usg JPY JFY
EXPENSES
Administration and menagement lees (58,233 60) {1,848, 348) {4,308, BEE)
Agent company fees (note 11) (4881823 {1,264 408} (3, TED.018)
Amartization of formation xpenses (nate ) (%8.952.78) (3,191, 288) {11,103.883)
Dietribuior fees (robe 10 (208,018.25) (7.528,476) {22 480,127)
Inveatrent sdvisary less frots 7) (180,313 BR) (5,248 218) {14,364 083}
Oplicns premium apense = (18,304, 100) =
Other fees (30.734.18) {4,508 300) {1,184.758)
Professionsl fess (21,84 0.065) (2,384,503} (2.223.820)
Sub-custodian fees (2,160,00) (183,064} (T5242)
Sub-manager fees {3,802 30) {104 283) (218.371)
Trustes fass (fots §) {9,962 84) {1,085,557) {1,254, 818)
(T11,824.85) {43,523.02%) 01,1 74.072)
NET [NWVESTMENT LOS3 (F11,824.65) (42,522,625} 81,174,973}
Net reakzed gain on sales of imvestiments B8,672,008.00 168,184,648 106,818,048
w_m ﬂw exchange translation of 15,196.78 257 B91,010 125.212,598
Net reakzed loss on fohward foreign eochange confracts (3,973 BTEEE) (152, 302 208) (53, 408 31 O)
Mol eakead gainlcss) on cplons - 200,892,248 e
NET REALZED QAINILOSE) FOR THE YEAR 2,T13,878.25 ATAATEE1E (221,377 828
Change in nid unreakeed approciation{depreciation].
= on Imvesstments {4,833, 173285 (258 481.358) 37T 088182
- onforward forsign sxchangs contracts 820,5658.35 28317277 {38,093 268)
- ranalation of cthar asssls and
L g (6,052:35) (448,240) 260,770
- 0f Bptions - (84.080,820)
(4,018,350.28) (315,660,830) 330,225,604
Mﬁ_ﬂmﬂ NET ASSETEAS A {2.018,457.70) 115,291,158 5 5TLON

The accompartying notes form an intagral part of thesa financial steements.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATICNS
FOR THE YEAR EMDED NOVEMBER 30, 2014 (continued)
SHORT-TERM HK3H SHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOMD FUND 2041308 BOND FUND 204308 BOND FUND 201308 JFY-
JPY-DENOMINATED NIGME] STOCK DENOMINATED JFY
JPY APPRECIATION AVERAGE DEPRECIATION
HEDGED AND APPRECIATION FOLLOWED AND NIKKEI
DEPRECLATION FOLLOWED TYPE STOCK AVERAGE
FOLLOWED TYPE APPRECIATION
FOLLOWED TYPE
Parlod from Parlod from Sepiamber Period trom
Soptambar 18, 2013 1l,:u'=| Saptember 18, 2013
oparxtion) to oparstions) to
Movambar 30, 2014 November 30, 2014 to Nevemnbor 30, 2044
JFY oY JPY
{8,587,831) {13,061,951) (8,347,923)
(8,47T.T5Z) (8,777.338) {4.710.238)
BATHE (9,034, 755) (10.310.541)
{8, 860,564) (58,563,965 {28,261,424)
(27,206,605) {41,135,323) (18,772,565
(106,821,850) (364,968,900 (257,307,800)
(1,246,781} (1,565,870 (1,582,135)
(2,223 820) (2.223,820) (2.223,620)
{121,258) (190,348) {157,108)
{468,707 B61,804) {242,641)
{1.251,844) (1.262,153) {1.251.844)
(200, 352,037) (492, BE3.918) (332, 168,074)
(200,382,017) (492,803,946 (332,168,074)
170,504,555 M2I2T,008 206 454,538
314,761 B 520,207,944 81,208,152
(BZ3,936 40} (T18,4TZ,004) {630,327.587)
81,179,700 B8,807 000 (21616914
(368,480, 584) 202,670,008 {61, 242,34)
ETZEIR419 B12.302 462 araze T
{B0,385,209) (55448,825) (28,081,354)
1,181,363 (7. 738,708) 505,268
334,284,050 430,144,388 283 088 227
B4T 617,565 1,178,290, 287 528,199,868
TR, TIE D64 209,098,398 134,789,003

The accompanying notes farmn an integral part of thesa financial stalements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2012-10 JPY-
DENOMINATED JPY APPRECIATION HEDGED AND
DEPRECIATION FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Yoar snded
Heorrmmber 30, 2044
JFY
MET ASSETS AT THE BEGINMING OF THE YEAR 2,145,288 207
MET INVESTMENT LOSS (#3,523,626)
Med realized galn on sales of Irvestiments 158,154,848
Mok roalized gain on forsign sxchange translation of ciher assebs and nbilites 257 851,00
st resallmed loas on fonwend forsign exchangs confracts (152,302 288)
Met reallzed gain on oplions 200,802,248
AT4ATEB1D

Change in ned unrealized sppreciationdepreciation):
- on Ivesiments (250,481,358)
= i fonwmnd fomign exchangs contracts 28.M7 377
- on foreign exchange translation of other asasts and llabiiities (445 240
- on options (84,0650, B20)
(315,880,835
Rudaemptions (1322,876,761)
{1,322 875,781}
MET ASSETS AT THE END OF THE YEAR KT ATLIN

The accompéanying notes farmn an integral part of these financial stalements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2012-10 JPY-
DENOMINATED JPY APPRECIATION HEDGED AND
DEPRECIATION FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Year anded Hﬂdmﬂd:ﬂﬂl,ﬂ'll

Nowember 30, 2014 operations}
o Movember 30, 2013

Nurnber of units outslanding at the baginning of the yeariperiod 158,380
Numiber of units issued “ 1411498
Numibar of unis radesmad {103,020) {1,243, 138)
Nusmber of unfls outstanding af the end of the year/pedod 65340 188,360

STATISTICAL INFORMATION

Net asset value por unit af the end of the yearpedod 14,351 12,742

(expresaad in JFY)
Totsl vl asants (eoprissnd in JFY) BIT 874281 2,145,250 687
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KOKUSAI - MUGC TRUST

NOTE1

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014

GEMNERAL

KOKUSAI - MUGC TRUST (the "Trusf”) Is an open-endad examplad umbrella unit trust
established by the Trst Desd under the Trusts Law of the Cayman lslands by a
dedaration of Trusl deled July 28, 2011 (s supplemented or emended from ime to
time) exscuted by the Trustes and the Manager. The Trust reglstersd under the Mutual
Funds Law on August 3, 2011,

Tha financial stalemants only relate fo the Sub-Trusts:

=  Short-Termn High Yiakd Corporata Bond Fund 2012-10, sxprassad in USD;

« Short-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY
Appraciation Hedged and Depraciation Follcwed Type, expressad in JPY;

« Shor-Term High Yield Corporate Bond Fund 201308 Monthly Dividend Type,
expressed in JFY,

= Shorl-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY

Appreciation Hedged and Depreciation Foliowed Type, expressed In JPY;
»  Short-Tern High Yisld Corporats Bond Fund 2013-09 Mikksi Stock Averige

Appreciation Fellowed Type, expressed In JFY,
=  Short-Tarm High Yield Corporate Bond Fund 201309 JPY-Denominated JPY

Depraciation Followed and Nikkal Stock Average Appreciation Followed Type,
expregsed in JPY,
The Sub-Trusts are offering multiple Classes of Units,
Short-Term High Yield Corporate 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 Comporste Bond Fund 2012-10 JPY-Dencminated JPY
Appreciation Hedged and Deprediation Followed Type Is offering the following Class:

- JPY-denominated JPY Class.

Short-Term High Yield Corporate Bond Fund 2013-09 Monthly Dividend Type Is offering
the following Class:

- JPFY-denominated JPY Hedged Class.

Short-Term High Yied Corporate Bond Fund 201309 JPY-Dencminated JPY
Apprediation Hedged and Depredition Fallowed Type is offering the following Class:

- JPY-denominated JPY Class.

Short-Term High Yield Corporate Bond Fund 2013-09 Nikkel Stock Average Appreciation
Followed 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 201308 JPY-Denominated JPY
Deprecigtion Followed and Nidcei Stock Average Apprediation Followed Type is offering
the following Class:

- JPY-denominated JPY Class.
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KOKUSAI - MUGC TRUST

NOTE Z

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

GENERAL {continued)

Invastment objectives of the Sub-Trusts:
The invesiment objective fnl'bﬂhwilhdtﬂlb-'rnﬂlllltﬂ seek high current income and

VEMOUS CUMBnches, mlm&mmﬁﬂdwmrﬁuwmmﬂu
Japanese Yen.

- Short-Term High Yield Corporale Bond Fund 2012-10
- Short-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY
Appraciation Hedged and Depraciation Followad Type

- Shor-Term High Yield Corporale Bond Fund 2013-08 Monlhly Dividend Type
= Short-Term High Yleld Corporale Bond Fund 2013-09 JPY-Denominated JPY
Appreciation Hedged and Depraciation Followad Type

The investiment objective for below listed Sub-Trusts Is to seek caphal appreciaion
mmanmmmmmnmammwmmuamﬂ
inciuding these In emerging countries, and denominated In various curmencles, excluding
those lssued by Japanese companies of denominated In Japanese Yen as well as
utilizing derivative and other instruments relating 1o foreign echange and Nikkel Stock
Awerage "NSA" or "Index”).

- Short-Term High Yield Comporate Bond Fund 2013-08 Nikkei Stock Averape
Appreciation Followed Type

- Shor-Term High Yield Corporate Bond Fund 2013-089 JPY-Denominated JPY
Depreciation Followad and Nikkei Stock Average Appreciation Followsd Typa

The Sub-Trusts Short-Term High Yield Comporate Bond Fund 2012-10, Short-Term High
¥ield Corporate Bond Fund 2012-10 JPY-Denomineted JPY Appreciation Hedged and
Depraciation Followsd Type will temminate on Oclober 31, 2017 unless terminated
aarliar.

The Sub-Trusts Short-Term High Yield Corporate Bond Fund 2013-089 Monthly Dividend
Type, Shor-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominaled JPY
Appreclation Hedged and Depreciation Followed Type, Shori-Term High Yield Corporate
Bond Fund 2013-09 Nikkel Stock Average Appreciation Followed Type, Short-Term High
Yield Corporate Bond Fund 2013-08 JPY-Dencminatad JPY Depreciation Followed and

NIMMWWFMWHWNWEHW
uniess ferminated earler.

UNIT CAPITAL
+ Shorl-Term High Yield Corporate Bond Fund 2012-10, expreased In USD
Subscripion of Units

The minimum subscription amount for each Class s 1 Unit with further increments of
1 Unit.

The Inldal Isswe Price ks USD 100,00 per Unit for USD-dencminated LMSD Hedged Class
and JPY 10,000 par Unit for JPY-denominated JPY Hadged Class.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

UNIT CAPITAL (continued)

Redemplions of Units

The repurchase price of a Unit Is the Met Asset Value per Unit of the applicable Class as

uuwmmnthhmwmmmmw

mpud'mnmqm:tunm The Adménistralor may deduct any thind party charges
or withholding tawes, if applicable, from the repurchase procesds ramitted fo the

repurchasing Unitholder. Repurchase requesis must be made in muftipkes of 1 Unit.

Distribution
Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2012-10.

+ Shor-Term High Yield Corporale Bond Fund 2012-10 JPY-denominated JPY
Appreciation Hedged and Depreciation Followsd Type, expressed in JPY

Subseription of Linits

The minimum subscription amount is 1 Linit with further incremants of 1 Unit.
The Initia] lesue Price is JPY 10,000 per Unit.

No Disiributions are made for Shorl-Term High Yield Comorale Bond Fund 2012-10
JPY-denominated JPY Appreciation Hedged and Depreciation Followsd Type.

»  Short-Term High Yield Corporate Bond Fund 2013-08 Monthly Dhidend Type.
axpressed in JFY

Subscripion of Units

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

The repurchase price of a Unit is the Net Assel Vakwe per Unit at of the applicable
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

UNIT CAPITAL (continued)

« Short-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Appreciation Hedged and Depreciation Followed Type, expressed in JPY

Subscriplion of Linits

The minimum subscription amount is 1 Uinit with further increments of 1 Unit.
The Initiel lssue Price is JPY 10,000 per Unit.

Redemptions of Units
The repurchase price of a Unit is the Nel Assel Vakwe par Unit at of the applicable

Dealing Day relating to the Motice Day on which the relevant repurchase request s
accepted. Repurchase requests must be mada In muttiiples of 1 Unit.

No Distributions are made for Shord-Term High Yield Compomte Bond Fund 2013-086
JPY-Dencminated JPY Appreciation Hedged and Depreciation Followad Type.

« Shor-Term High Yield Corporate Bond Fund 2013-08 Nikkei Siock Average
Appreciation Followed Type, expressad in JPY

Subscripiion of Units
The Units of the Sub-Trust issues in the following Classas denominated in JPY:

JFY-denominated JPY Hedged Class; and
JFY-denominated JPY non-Hedge Class,

The minimum subscripion amount |5 1 Unit with further Increments of 1 Unit.
The Inltlal lssue Price i JPY 10,000 par Unit.

Mo Distributions are mada for Short-Term High Yield Cormporate Bond Fund 2013-08
Nikkel Slock Average Appreciation Followed Type.
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KOKUSAI - MUGC TRUST

KOTE 3

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

UNIT CAPITAL (continued)

« Short-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Depreciation Followed and Mikkel Stock Average Apprecialion Followed Type,
expressed In JPY

Subscription of Units

The minimum subscrption amount 1 1 Unit with further Increments of 1 Unit.
Tha Initial Issue Price s JPY 10,000 per Unit.

No Distributions are made for Shorl-Term High Yield Comporate Bond Fund 2013-08
JPY-Denominated JFY Deprecialion Foliowed and Mildei Stock Average Appreciation
Foliowed Type.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial stalemenis are presented In accordance with generally accepied
accounting principles In Luxembourg applicable to Investment funds. The financlal
statermants of the Sub-trust as at November 30, 2014 hawe been prepared as described
beioe

Valuation of the investments in gecurities and derivatives

(i Coerificates of deposit acquired at their nominal valua and other deposits shall ba
valued af their principal amount plus sccnued interest from the date of acquisition;

(il The value of amy pre-peid expenses, cash dividends end interest declared or
accrued as aforesald and not yet received shall be deemed to be the full amount thereof
urass in any casa the Manager is of the opinion that the same is unlikely to be paid or
received in full in which case the value thersof shall be amived at after making such
discount as the Manager may consider epproprigle in such case o reflect the true value

(i) Uniisted securifes ara valued at falr market valus as determined in good falth by
the Imestment Advisor, taking into conaideration such factors as the Immastment Advisor
deems appropriate, including recent transactions in the same or similar securities and
valuation Information obtalned from broker-dealers or recognized quotation senvices,

() All Interest accrued on amy inlerest-bearing securtties excepl (o the extert that the
mkuﬁﬂdhﬂnp&npﬁmo{m:ﬂr}vﬂ

v} Hotwithstanding the above methods of valuation, where no method of calculation Is
stated or, in the opinion of the Manager, such method is not practicable or adequats, the
Administrator shall be entitted in good faith to use such valuation method as the
Manager, In consultation with the Investment Adwisor, conskders fair In the
gircumstancas.
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KOKUSAI - MUGC TRUST

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

{vi) The valua of each intenast in any managed fund which is valued as al the same day
as the Sub-Fund shall ba the net assal value per unil, share or othar interest in such
managed fund calculated as st thal day or if such managed fund is not velued as at the
same day as the Sub-Fund, the last published net asset value per unit, share or other
interes! in such managed fund (where available) or (if the sama is nol available) the last
published redemgtion or bid price for guch unit, share or other interest.

Net realized gainiloss) on sales of securities

The net malized gainiloas) on the sale of sscurties is calculated on the basis of the
average cost of the securilies soid.

Foreign exchange franslation

The financial statements are expressad in USD or JPY depending on the Sub-Trust
Bank accounts, the Investment portfollo and other assels or lablites expressed In
curmancies other than USD or JPY are franslaled into the comasponding cumency at the
applicable mechanga rates pravailing at ths and af the year,

Dividend income in curencies oiher than USD or JPY iz accouniad for using the
exchange rates prevailing at the ex-dividend date.

Other income and expenses expressed in cumencies other than USD or JPY ame

fransiated Into USD or JPY at the appllcable exchange rates prevalling at transaction
date.

Resulting realized and change In unrealtred forelgn exchange gains or losses are
includad in the statement of operations.

Applicable cumency axchange rates as at Novamber 30, 2014 are as follows.
1Ush= 118685000 JFY
Cost of investment securities

The cost of investment securities expressad in cumenciea other than USD or JPY s
franslated into USD or JPY &l the applicable exchange rete at the transachion date,

Investment income

Intarest incoma is recognizead on an accrual basis.

Forward foreign currency exchanga contract

The unrealired gains or losses resulting from outstanding forward foreign currency
exchange contracls ane delermined on the valuation day on the basis of the forward
foreign currency exchange prices applicable on this dete and are included in the
statement of net assets.

Reaallzed gains or leases resulting from forward forelgn cumency exchange confracts are
recognized in the statamant of oparations.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

NOTE 3 SUMMARY OF SIGHIFICANT ACCOUNTING POLICIES (confinued)
Formation axpanses
Formatlon expenses ane amortized over a period of one (1) Flscal Year.
Option contracls
Option contracts are valued al vear-end using the last avallable closing prica.
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
21210 201210 JPY- 2013-08 MONTHLY
DENOMINATED JPY TYPE
APPRECIATION HEDGED
AND DEPRECIATION
FOLLOWED TYPE
usp JPY JrY
Agent Compary fees (nohe 11) 5440 151,588 53,838
Diatributor fee {nobe 10) 12 542 13 808,653 2,123,050
Imvesstment advisory fees (note 7) 20,610.10 634,382 1,344,581
Managemnent fees (nole ) 499781 18587 226,244
Othar fees 3,863, 70 434 B85 164,402
Professional fees 18,580.88 2202 646 2,223,820
Sub-Manage: lees 1,381.80 &4 421 81,780
Trushos foes (nobs 8) 1,604.08 fa2417 183,141
TOTAL 00,024.88 4,725,483 8,810,856
SBHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
201308 JPY- 20113-08 MIKKE] ETOGK 2013-08 JPY-
DENOMIMATED JPY AVERAGE APPRECIATION DENOMIMNATED JPY
APPRECIATION HEDGED FOLLOWED TYPE DEPRECLATION
AND DEPRECIATION FOLLOWED AND NIKKEI
FOLLOWED TYPE STOCK AVERADBE
APPRECLATION
FOLLOWED TYPE
JPY JPY JEY
Agent Companny faes {noka 11) 656,343 BBB 966 326, 880
Distributor fee (note 10) 3,938,108 5,333,748 1,961,263
Imvostrnant advisory feos (nota T) 2,756 684 3,804,169 1,362,456
Managenmeént fses (nole 8) 708,051 1.018,202 358,400
Other fees 164,402 awzare 230,956
Profeasional fees 2223820 2,223,820 2,223,820
Sub-Manager fees 105, 321 253,889 08,883
Trusiss fees (nots B) 183,141 183,141 183,141
TOTAL 10,827 887 14,078,322 B, TELBZ

140/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE S TAXATION

There are no incoma, comporation, fal gains or other taxes in effect in the Cayman
Islands on tha basis of presant legislation. The Trusles has applied for and mcehed from
the Govemorin-Cabinel of the Caymen Islands pursuant to the Trusts Law of the
Cayman |slands, an undertaking on bahalf of the Trust that, for a period of 50 years from
July 28, 2011, no law hereafier enacled in the Cayman lslands imposing any laxes or
duty to be levied on income or capital assels, gains or appreciation or any tax
nature of estale, duty or inherftance tax will apply to amy incomne or property of the Trust,
or {o the Trustea or Unitholders in respect of amy such property or income,

NOTE 8 ADMINISTRATION AND MANAGEMENT FEES

quarterly in amears,

Bub-Trusts (%) | Sub-Manager (%)

Short-Term High Yield Corporate Bond Fund
2012-10 012 0020

Shorl-Term High Yield Corporale Bond Fund
2012-10 JPY-denominated JPY Appreciation 014 0.6:30
Hedged and Depreciation Followed Type

Short-Term High Yield Corporale Bond Fund 0.42 0.026
2013-08 Manthly Dividend Type g 7

Short-Term High Yield Comporate Bond Fund
2012-08 JPY-denominated JPY Appredation .14 0.0:30

Hedged and Deprecigtion Followed Type

Short-Term High Yield Corporate Bond Fund
2013-09 MNikkel Stock Awverage Appreciation 0.14 0.030
Followad Typa

Short-Term High Yield Comporale Bond Fund
201308 JPY-denominsled JFY Depredation 0.14 0.030
Followed and Mikkel Stock Average Appreclation ; ;

Followed Type

Since July 18, 2014, MUGC Lux Management S.A. has been named as Sub-Manager
and is entithed to receive a fae of below mentionad rate p.a. of tha Net Asset Value of the
Sub-Trust. Such fea is accrued daily and be payable quarerly in arrears.
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KOKUSAI - MUGC TRUST

NOTE 7

NOTE 8

NOTE 8

NOTE 10

NOTE 11

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

INVESTMENT ADVISORY FEES

The Investment Advisor is entitied to receive a fee of below mentionad rale p.a. of the
Net Assst Valus of the Sub-Trust. Such fes is accrued daily and be payable quartsdy in
Bmears.

Sub-Trusts Fea rates (%)

Short-Tarm High Yisld Cosporate Bond Fund 201210 0.38

Short-Term High Yield Comorate Bond Fund 2012-10 JPY-
denominated JPY Appreciation Hedged and Depreciation Followed D42
Type

Shorl-Term High Yield Corporale Bond Fund 2013-09 Menthhy

Dividend Type 038

Short-Term High Yield Comporate Bond Fund 201308 JPY-
denominated JPY Appreciation Hedged and Depreclafion Followed 042
Type

Short-Term High Yleld Corporate Bond Fund 2013-09 Nidel Stock 0.42
Average Appraciation Followsd Type

ShortTerm High Yield Comorste Bond Fund 201309 JPY-
denominated JFY Depreclation Followed and Nikkel Stock Average 0.42

Appraciation Followed Typa

TRUSTEE FEES

In respedd of all Sub-Trusts, the Trustee is entitied to receive a fee of 0.01% p.a, of the
Net Asset Value of the Sub-Trusl, subject to a minimum fee of USD 10,000 per annum.
Such fee s accrued daily and payable monthly in amears.

CUSTODIAN FEES

The Custodian is antitied to ba paid agread upon transaction charges and to recover
properly vouchad out-of-pocket expensas oul of the assats of the Sub-Trust, as sal out in
the Information Memaorandum,

DISTRIBUTOR FEES

in respect of all Sub-Trusts, the Distributor is entitied 1o receive a fee of 0.60% p.a. of the
Net Aszset Velue of the Sub-Trust. Such fee |s accrued dally and payable quartery In
aImears.

AGENT COMPANY FEES

In respect of all Sub-Trusts, the Agent Company ls entitied to recelve a fee of 0.10% p.a.
of the Net Asset Value of the Sub-Trust. Such fee ls accrued dally and payable quarterhy
in amrears.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10

Trade Sattiement Coy Bale  Cey Purchase Value (USD) Unreaitzed Coumtsrparty
ste date BpproCietion
(USD)

MTSUBISHI UFJ

U0 12708014 JFY 135TERAES USD 115000000  (1,148B35.44) 5,304,580 GLOGBAL

CUSTODY, LU
TOTAL 530486

Truds Settionan Sy LZxie Cey Pyurchase Vindue (U Urrnpitzed Counterparty
dete dats [depractation)
[uao}

MTSUBIEHIUF)

MA@ 123082014 USD 18,130,000.00  JFY 20114284340 1782237581 (307,624,389} GLOBAL

CUSTODY, LUX

TOTAL (307,824.2%)
As at November 30, 2014, the unrealized appreciation on thess contracts was USD 5,364.58, the unmallzed
loss on these contracts was USD 307,624,308, These are disclosed in the slatement of net assets.

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

Trads Settlenard ey Sals Cey Purchasa  Valus [JPY] U v flrwad Counterparty
it daks apprachtion [(JPY)
MITSLBIEHI UFJ
R4 12302014 AP T3, 181 uUsD 560.000.00 TB.206.278 355,224 GLOBAL
CLUETODY, LLX
MITSUBIEH] LFJ
U0 127302014 4P BN 980 usn TO,000.00 B304, 181 TEIT GLOBAL
—_— CLSTODY, L
TOTAL 440,396
Truda Sl areanrd Cey Bals  Cey Purchass Walus [JPY) Urraalirsd Cousrharparty
e dats [ )
P}
MTSUBIEHI UF)
11 EH04 1270014 USD  8,490,000.00 J7Y TS0 AS0,82T (76,544, 35T) {13,063, 530}
CLEETODY, LI
MTSUBIEH] LF.]
1U2E20 120472014 LD 58, fbf 00 Y 7,000, 030 (708, DE8) {7, DEH) GLOBAL
CLUSTODY, LLIC

TOTAL (13,130,508

As at Movember 30, 2014, the unnealized apprecistion on thesa contracts was JPY 440,305, the unrealized loss
on thesa contracts was JPY 13,130 588. Thess ame discicsad in the statement of nal assats.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
{continued)

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

Tradda Bkt riis it Cay Bale  Cey Purchids Valus [JPY) Urreallsed Counbarparty
dirte chaks sppraciation [JPY)
MITSUBISHILF]
TR0 120002014 JPY ZAMTIEY USD  1.900.000.00 26,304 558 1,061 403 ﬂ.ﬂﬂu&
MITSUSSHI UF
TU2ER00 120082014 4P 2,558 400 usn 200,000.00 23,720,174 140,774 GLOBAL
CLETODY, LLIC
TOTAL 1,192,177
Truds St areanind Cey Sals Cey Purchass Valus [JPY) Urrealiirsd Countarparty
dte clais [depreciation)
HPY)
MITSUBIEHI UFJ
TUV2014 120300014 USD  18.470,000,00 S LITOSSZAB0 [2308.T43,000 {38,190, 50y
CLUETODY, LUK
MTSUBIEHI LUF.)
11262004 12022014 usD 127, 187.00 Y 16,000,000 {15,064, 545 B4, B GLOBAL
CLETODY, LLIC

TOTAL (39,285,436)
As at November 30, 2014, the unrealized appredslion on thesa contracts was JPY 1,182,177, the unrealized
loas on these contracts was JPY 38,285,435. These are disciosed in the statement of net assels.

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

Trads Sottipment Sy Sals  Coy  Purchess  Valus [JPY) Unrealirsd  Cousterparty
dtn dars sppraciation [JPY}
MTSUBEHIUT
202014 123080 JPY  SBGSEETSA  USD  3,500,00000 991481878 1,829,122 GLOBAL
CUSTODY. LUX
MITSLSAEHI UF)
R 10N JPY  4fleassd  USD  B50,00000 41,520,805 375,858 GLOBAL
CUSTODY, LUX
MITSLIEHI UE)
MR 12730200 JEY TOSILABT USD B0000000 T A7BAR 587,342 ﬂ-:flmL
MTSUBISHI LF)
R 10RO JPY  TOEIAZ00  USD 80000000  TH17BER 850,323 GLOBAL
CUSTODY, LUX

TOTAL EEIH N
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
{continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE (continued)

Trade Spttinmand Eoy Sale  Cry Purchass Value [JPY) Unrpajired Coumparparty
dwtm dats [depreciation)
HPY)

MTSUBISHILFJ

1204 12704 USD  31.250,000.00 JFY 3644312531 [3.TO07.214,738) (82 902.207) GLOBAL

CUSTODY, LU

MITSUBISHI LFJ

AURAR0N4 12088014 uso 340,283.00 Y 40,000,000 (40,383, 16T B82,187T) GLOBAL

CLETODY, LU

MTEUBEHI UFJ

TURURO 12UIE04 USD  457.820.00 oy 55,000,000 {55,522 45T) GLOBAL

CLISTODY, LLD

TOTAL BT {83,007,851)

As st Movember 30, 2014, the unrealized apprecietion on these contracts was JPY 3,415,642, the unrealized
loss on these contracts was JPY 63,807,851, These are disciosad In the statement of net assels.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-00 NIKKEI STOCK AVERAGE APFRECIATION
FOLLOWED TYPE

Trads st aeren Cey Bsls Cey Purchass Valus [JPY) Urrealirsd Counterparty
s daks wpprockation (JPT)
MITSUBIBHIUF)
10044 120300014 JFY 2338008 USD 240000000 384714002 1,328,088
CUSTODY, LU
MTSUBISHI UF.
TUZEE0 12704014 JFT 47,042,500 ush 400,000.00 47451340 428,540 GLOEAL
CLEETOOY, LLIC
TOTAL 1,767,838
Trade St a-manred Cey Gals  Cey Purchass Walus [JPY) Urrealiesd Countarparty
dete dats [depreciation)
WY}
MTEUBIEHI UFJ
MBI 1200014 USD  28,110,000000  JPY 3278132008 {3,334,7T13801) (56,561, 763) GLOBAL
CUSTODY, LLOC
MTEUBISHI UFJ
TR0 1203RE014 LR 552, 628.00 JFY 55, O, 00 {65 BT, 6B T 630y GLOBAL
CLEETOOY, LLDC

TOTAL (BT, 20447}

As al November 20, 2014, the unrealizad apprecistion on these contracts was JPY 1,757,838, the unrealized
loss on these contracts was JPY 57,204 473. These am disciosed In the statement of net assels.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
{continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY DEPRECIATION
FOLLOWED AND NIKKE] STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Trade Spttinmand Eoy Sale  Cry Purchass Value [JPY) Unrpajired Coumparparty
dutm dats sppreciation [JPY)
MTSUBEEHI UFd
1UPHE0T4 12E0E014 JFY  TTILMZSTT USD  1.450,000.00 172,014,784 B2, 387 GLOBAL
CUBTODY, LU
NTSUBISHI UFJ
AU 127300014 JF 178500 USD 100,000.00 11,883,087 107,387 GLOBAL
CLUSTODY, LU
MITSUBISHI UFJ
AUZSE04 12R02014 JF 35,978,100 USD 300,000.00 35,560.281 21,18
MITSUBIEHI UF
AME20I4 127300014 JFY M 05580 USD 300,000.00 A5 589,261 283871
CUSTODY, LU
TOTAL 1,404,805
Trads Bettismant Eoy Bale  Coy Purchass Walus [JPY) Uinrealired Counterparty
duttm dats [depreciation)
=P}
MITSUBISHIUF)
U204 12R02014 S0 14, 760,000.00 AT TRLIE SRS (1, TE0,661, 665 (26,706, §7T0 GLOBAL
CUETODY, LLX
MITSUBIEHI LFJ
AUPNZ0 1200014 S0 170, 122.00 Y 20,000,000 20,191 B8 {16, Baa) GLOBAL
CLUSTODY, LLX
MITSUBIEHI UFJ
(el G DR iy B L] L20,457.00 JEY 25,000,000 {28,184, 307) {184,367} GLOBAL
CLISTODY, LLIX

TOTAL (30,085, 8627}

As af Novemnber 30, 2014, the unreallzed appreciation on these confracts waa JPY 1,404 608, the unrealized
loss on these contracts was JPY 30,085,980, These are disciosad in the stalement of net assets.

KOTE 13 UNREALIZED RESULTS ON OPTIONS

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

Deacription Strie Cumanoy Wat quantfty Mt urirasloed CommEment
Pprice engiishar appreciation (JFY)

€S USDJPY BY FX OPT 0.389 Y 420,000,000 183,224,800 420,000,000

UBs LISBJMY 5Y P OPT 03485 Y 250,000,000 B 305,000 280,000,000

259,553,800 70,000,000

As at November 30, 2014, the nel unrealized apprecation on thesa conlracts was JPY 258 583,800, Tha
unreallred gain on opthons was JPY 254,615,800 and the optlon premium payable was JPY 35,022 000. These
ara disciosed in the statement of net assets.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE 13 UNREALIZED RESULTS ON OFTIONS (continued)

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

Dascriplion Birba Canrrmnsy Wt Gumrtiy Nt i it Rl CoenmnRmat
price knghahert) apprecistion [JPY)

G5 USOUFY 57 FX OFT 0.106 <4FT 1,140,000,000 120,500,000 1,140,000,000

UBE UBDUPY 5Y FX OFT 0075 JFY 600,000,000 45,048,388 600,000,000

RAR LISDUPY BY FX OFT a11a JPY 1.460,000,000 168 B35, 000 1,460,000, 000

334,284,888  3,194,000,000

Az at November 30, 2014, the nel unrealized appreciation on thesa conlracts was JPY 334 284 588. The
unrealized gain on opfons wes JPY 524,688,236 and tha option premium payeble was JPY 180,403, 250, Thesa
are disclosed in the siatement of net assets.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 NIKKEI STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Desmcription Hirikn Caprmncy kol quentity Nt urrasLned CommEmant
price lenginhert) mpprecistion [JPY)
NEME! §¥ CALL OFT a.p58 S 020,000,000 53,406,708 @20,000,000
NEXE] 8 CALL OPFT 0.058 Y 240,000,000 13,955,683 240,000,000
NEME] 5Y CALL OFT 0118 <P T00, 000,000 (BOLEZ0,000 T00,000,000
NEXE] 5Y CALL OPT 0118 E 00, 000, 000 34,880,000 300,000,000
NEME] BY CALL OPT 0.105 4P 1,420,000 000 189,874,000 1, 520,000,000
NEBQE 5Y CALL OPT 0.105 S 40,000,000 T7 478,000 T40,000,000
430,144,365 i, 520,000,000

As at November 30, 2014, the nel unreglized epprediation on these conlracts was JPY 430,144,
unreallzed gain on options was JPY 1,031,8856,380 and the oplion premium was
These are disclosed in the statement of net assels.

SHORT-TERM HIGH Y|ELD CORPORATE BOND FUND 2013-08 JPY-DENOMINATED JPY DEPRECIATION
FOLLOWED AND NIKKE] STOCK AVERAGE APFRECIATION FOLLOWED TYPE

Deacription Sirke Cumancy Kot quantiy Nat unrealmd ‘Commimant
price ongiisharf apprecistion [JPY)

NIKKE! Y CALL OPT 0.088 »Y 4,150,000,000 B8 818,341 1,180,900,000

NKE] 5Y CALL OFT o118 Y 470,000,000 54,332 000 470,000,000

USDJPY 5 FX OFT 0106 JFY 1.18G,000,000 124,832,200 1,180,000,000

USDJPY B FX OPT 0.075 Y 470,000,000 35 288 £35 470,000,000

03,068,227 3,300,000,000

As at Novemnber 30, 2014, the nel unrealized appreciation on these condracts was JPY 283,068,227. The
unrealized gain on options was JPY 804,231,727 and tha oplion pramium payabils was JPY 321,163 500. Thesa
are discliesed In the staterment of net assets.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014 (continued)

MNOTE 14 CHANGES IN THE PORTFOLIO

A detailed schedule of the portiolio changes for the year ended November 30, 2014 is
available free of charge upon equast al the megistamnsd office of the Manager.

NOTE 15 DNIDENDS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-080 MONTHLY

DIVIDEND TYPE

Ex-dutn Paymant dats Distribution rmw Tatsl mmount Currancy
DUDaR04 o4 ] 8,810,850 J
C2MO2014 AR = BETEESD JEY
CAMO2074 014 F] B, TIZE25 JEY
DADER0 T4 G420 25 T B25435 Y
DEMATN T4 [ ET-CAT % 7382 800 Py
DEMDR074 OBMB0 14 = 8,720,000 JPY
CTDaZ04 OTHART 14 28 8,249,100 JPY
LT 08HAZ014 Fi 5,208,050 Y
DRMDE0T4 001 IB04 25 5678225 Py
DA 112014 25 5,480,225 Py
1UMOR014 TIHTR204 ] 5,281,300 JPY

T8, 886,050
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28

474,348,732

4,847,396

469,501,336

35,272

13,311
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S.A.
1150 287 289
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37,117,968.52
1,002,080
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23 37,117,968.52
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

Q@

151/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

28 31
62
27 UFJ
S.A.
63
26 UFJ
S.A.
(a (b
(c
(d
(e
60
(
28

76 6,371,597,162.07
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2014 12 31
2014 2013
30.1.,30.3 186,863,448 21,055,773 301,442,312 33,966,520

3,15.,30.1.,30.3. 2,117,559,309 238,606,583  2,476,331,814 279,033,069

1,203,577,409 135,619,102  1,851,410,714 208,616,959

913,981,900 102,987,480 624,921,100 70,416,110

30.1.,30.3. 626,640 70,610 1,123 127
4,15,30.1.,30.3. 15,101 1,702 3,416 385
4,5,15 9,174,388 1,033,770 7,691,968 866,731

5 6,710,869 756,181 7,726,217 870,590

181 20 448 50

6,15 27,463,192 3,094,552 31,426,246 3,541,109

7 2,348,413,128 264,619,191  2,824,623,544 318,278,581
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2014 12 31
2014 2013
15,30.1. 1,150,186,003 129,602,959 841,603,737 94,831,909
1,150,186,003 129,602,959 841,603,737 94,831,909

8,15,30.1. 1,044,062,326 117,644,943  1,826,491,962 205,809,114

1,044,062,326 117,644,943  1,826,491,962 205,809,114

9 1,788,497 201,528 1,142,046 128,686
10,15 8,932,711 1,006,538 7,756,599 874,014
8,954,470 1,008,990 6,465,624 728,547

11 7,982,242 899,439 5,409,139 609,502

12 972,228 109,551 1,056,485 119,045

13 37,117,969 4,182,453 37,117,969 4,182,453

14 77,800,912 8,766,607 77,800,912 8,766,607

14 22,247 2,507 41,047 4,625
19,547,993 2,202,668 26,203,648 2,952,627

17 2,348,413,128 264,619,191  2,824,623,544 318,278,581
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2014 12 31
2014 2013
18,30.1. 597,989 67,381 659,342 74,295
597,989 67,381 659,342 74,295

21 62,811,807,217 7,077,634,437 77,004,151,577 8,676,827,800

156/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2014 12 31
2014 2013

8,018,852 903,564 9,698,265 1,092,801
(1,539,763) (173,500) (1,538,622) (173,372)
140 16 17 2
140 16 17 2
105,997,544 11,943,803 107,246,076 12,084,488
(45,651,511) (5,144,012)  (50,107,569) (5,646,121)
3,579,481 403,336 3,548,410 399,835
22 687,746 77,495 143,060 16,120
(39,883,592) (4,494,083)  (32,260,264) (3,635,087)
24,25  (18,048,722) (2,033,730)  (15,812,680) (1,781,773)
(15,018,938) (1,692,334)  (12,847,942) (1,447,706)
(2,071,294) (233,393) (1,791,205) (201,833)
(1,302,395) (146,754) (1,149,441) (129,519)
16,26  (21,834,870) (2,460,353)  (16,447,584) (1,853,314)
(1,774,975) (200,004) (1,527,631) (172,133)
23 (85,251) (9,606) (262,074) (29,530)
11,27.1. (9,022,279) (1,016,630) (7,125,930) (802,950)
20,326,392 2,290,378 27,813,738 3,134,052
27.2. (778,399) (87,710) (1,610,090) (181,425)
19,547,993 2,202,668 26,203,648 2,952,627
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2014 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.
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2.1.

2.2.

2.3.

2014 12 31
83,244

2.4.

2.5.

2.6.
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1997 12 16
1.25
2014 12 31 2013
2.7.
2.5.
2.8.
10
2.9.
2.10.
2014 2013
278,000,000 202,921,100
635,981,900 422,000,000
913,981,900 624,921,100
9,174,388 15,101 2013 7,691,968 3,416
2014 12 31
7,375,041.83 2013 5,375,041.83
2014 2010 12 17 15
2,000,000

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

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

250,219 100 784,137 162,480

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

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

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

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

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

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

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

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

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

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046

10

2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

11
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1987 16
1983 23
2014 12 31
2013 12 31 3,805,528
2,761,731 2014 12 31 2014 12 31
12
2014 2013
972,228 973,241
2.3. 0 83,244
972,228 1,056,485
13
953,000 49,080
37,117,969
14
2014 3,711,797 74,089,115 41,047
2013 12 31 26,203,648
(26,222,448)
3,101,000 (3,101,000)
2008 (4,081,958) 4,081,958
980,958 (980,958)
2014 12 31 3,711,797 74,089,115 22,247

10
10

13,008,157 2013 13,989,115
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2014 26 3,101,000

2008 4,081,958 2,900,000

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

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

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

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

2014 12 31 24

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

1,777,275,323
1,179,541
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18

2014 12 31
923,568,968
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15,357,234
1,793,812,098

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

597,989 659,342
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19
2014 2013
1,033,744 2,234,684
20
2014 12 31 2013 12 31
21
22
2014 2013
222,886 0
75,048 0
216,776 44,196
109 206
68,759 63,368
104,168 35,290
687,746 143,060
23
2014 2013
79,036 62,292
2,732 14,367
3,483 185,415

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

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

20,000

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31
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30.3.
2014 12 31
2014 2013
186,863,448 301,442,312
186,863,448 301,442,312
2,117,559,309 2,476,331,814
173,637,181 343,710,530
771,353,251 1,171,519,975
1,168,315,602 955,164,323
2,670,673 4,698,921
1,582,602 1,238,065
626,640 1,123
181,251 0
0 0
445,389 1,123
15,101 3,416
12,101 0
3,000 3,416

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

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

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

ASSETS

Notes 2014 2013

Cash, balances with central banks and post

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

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

- continued -

LIABILITIES

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

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

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

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

PROFIT AND LOSS ACCOUNT

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

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

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

180/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

On August 7, 2014, Mitsubishi UFJ Global Custody S.A has established an external branch
located at Ormonde House, 12-13 lower Lesson Street, Dublin 2, lreland. Mitsubishi UFJ
Global Custody S.A., Dublin Branch is registered as credit institution pursuant to UE
Regulation, 1993, under the number 907648.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- 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 Dollars (USD), the currency in which the
capital is expressed. The Bank"s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

In observing these, the following significant accounting policies are applied.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

The date of recording of transactions in the balance sheet

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

Foreign currencies

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

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

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

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

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

does not affect the result of the financial year.

Financial instruments derivatives

The Bank®s commitments deriving from the derivatives financial instruments such as interest
rate swaps, forward rate agreements, financial futures and options are recorded on the
transaction date among the off balance sheet items.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

At the year-end, where necessary, a provision is set up in respect of individual unrealised
losses resulting from the revaluation of the Bank®s commitments at market value.

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

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

by a reverse transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

Bank"s risk exposures.

The Bank has not constituted any provision as of December 31, 2014 (2013: USD 0).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

Transferable securities

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

Tangible and intangible assets

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

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

Shares in affiliated undertakings

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

Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they
relate.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- 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:

2014 2013

usD UsD

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

913.981.900 624.921.100

NOTE 4 - TRANSFERABLE SECURITIES

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

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

On July 2 2014, the Bank has proceeded to an additional investment of EUR 2.000.000 (USD
2.420.100) in order to increase the share capital of "MUGC LUX MANAGEMENT S.A." (Management
Company under Chapter 15 of the law of December 17, 2010 for collective undertaking
investment).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

Summary of shares in affiliated undertakings

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

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2014 31/12/2014

usD % usD usD

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

SERVICES Limited

Formerly known as Mitsubishi UFJ Global Custody Japan Limited.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

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

Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.
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December 31, 2014
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NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2014 2013

UsD usD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

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

2014 2013

UsD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930
1.788.497 1.142.046

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

UsD UsD

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

8.932.711 7.756.599
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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December 31, 2014
- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

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

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

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

At December 31, 2014, the Bank has no deferred taxes balances in its books.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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December 31, 2014
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NOTE 12 - OTHER PROVISIONS

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

2014 2013

usb usb

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usb usD UsD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

- iginsfer to reserves for Net Worth 3.101.000 (3.101.000)

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

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

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

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

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

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

NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

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

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

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

2014

usb

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

1.793.812.098
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2014 2013

usb usD

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

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

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

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

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

contracted on buildings

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;
Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

2014 2013
usD UsD
Adjustment of overpayment of VAT related to previous 299 886 0
years )
Sub-Rental Fee received from the Management Company 75 048 0
(Service level agreement) )
Income from the adjustment of general expenses
regarding previous years 216.776 44.196
Adjustment for interest previous years 109 206
Adjustment for commission previous years 68.759 63.368
Other 104.168 35.290
687.746 143.060
NOTE 23 - OTHER OPERATING CHARGES
2014 2013
usb UsD
Charges from the adjustment of general expenses
regarding previous years 79-036 62.292
Commission previous years 2.732 14367
Others operating losses 3.483 185.415

85.251 262.074
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NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

Senior management 18 13
Middle management 63 46
Employees 66 70
147 129

NOTE 25 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the
managerial body of the Bank by reason of their responsibilities as follows:

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

As at December 31, 2014 and 2013, the Bank did not grant any advances and credits to the
members of the Board of Directors and General Management.

200/255



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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- continued -
NOTE 26 - OTHER ADMINISTRATIVE EXPENSES
2014 2013
usb usb
Rent and related expenses 1.088.220 993.513
Telecommunication expenses 338.691 358.762
Professional fees 1.028.640 688.726
Data charges 1.364.404 1.150.094
Maintenance 951.111 951.587
Travelling, moving, business trips 219.810 238.482
Service fee 3.615.825 3.473.334
System cost 8.360.247 4.509.983
Service contracts 3.800.346 3.199.045
Other expenses 1.067.576 884.058
21.834.870 16.447.584
NOTE 27 - TAX
27.1. Tax on profit on ordinary activities
2014 2013
usD usD
Corporate Income Tax 6.931.276 4.382.732
Deferred Corporate Income Tax (note 11) 0 1.100.619
Municipal Business Tax 2.091.003 1.311.952
Deferred Municipal Business Tax (note 11) 0 330.627

9.022.279 7.125.930
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27.2. Other taxes not shown under the preceding items

2014 2013

Usb Usb

Net worth tax* 25.895 29.488
VAT 714.359 1.539.239
Other taxes 38.145 41.363
778.399 1.610.090

*This represents minimum net worth tax due of EUR 21.400 (USD 25.895).

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2014, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ
Trust and Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%,
which are under the same holding company Mitsubishi UFJ Financial Group (MUFG), which is

incorporated under the laws of Japan and whose registered office is in Tokyo.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may

be obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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NOTE 29 - DEPOSIT GUARANTEE SCHEME

On September 25, 1989, all credit institutions in the Luxembourg banking sector became
members of the non-profit making association“ Association pour la Garantie des Dépots,
Luxembourg” (“ AGDL" ).

In accordance with the Law of April 5, 1993, as amended by the Law of June 11, 1997 and the
Law of February 18, 2009, the sole object of AGDL is the establishment of a mutual
guarantee scheme covering deposits made by customers of member credit institutions (“ the
Guarantee” ). The customers covered by the Guarantee include all depositors who are
physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European
Union, whose size is such that they would be permitted to draw up abbreviated accounts
pursuant to Article 35 of the Law of December 19, 2002 on commercial companies, as amended.

In the event of insolvency of a member establishment, the AGDL protects all cash depositors
by guaranteeing the reimbursement of their deposits up to the amount of EUR 100.000 or its
foreign currency equivalent. All currencies are protected without distinction. No depositor
can receive more than this sum, regardless of the number of accounts or deposits held in
the sole or joint name of the depositor with the same credit institution.

The Law of July 27, 2000 stipulates that banks must also belong to an investment Guarantee
scheme. This additional Guarantee covers the reimbursement of claims resulting from
investment transactions up to the amount of EUR 20.000.

The total amount of the Guarantee will in no case exceed EUR 120.000 per customer (EUR
100.000 deposit guarantee and EUR 20.000 investor compensation) represents an absolute
figure and cannot be increased by any interest, or any other amount.

As at December 31, 2014 (and December 31, 2013), the Bank had not accepted any deposits

from physical persons and had not to set up any provision in recognition of any potential
liabilities under the Guarantee.
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

As at December 31, 2014, the analysis of primary non-trading financial instruments (the

Bank has no trading portfolio) by class and residual maturity is the following:
> 1 year

3 months > 3 months 5 5 years Total
1 year o
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 537 0 0 0 537
Balances with the BCL 186.862.911 0 0 0 186.862.911
Loans and advances to credit 1.481.577.409  635.981.900 0 0 2.117.559.309
institutions
Loans and advances to customers 626.640 0 0 0 626.640
Share§ gnd other variable yield 0 0 0 15.101 15.101
securities
Total 1.669.067.497  635.981.900 0 15.101 2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed
as contingencies
Guarantees and assets pledged as
collateral security 597.989 0 0 0 597.989
Total 2.194.846.318 0 0 0 2.194.846.318
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As at December 31, 2013, the analysis of primary non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

3 months > 3 months T year > 5 Total
1 year years
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit 2.054.331.814  422.000.000 0 0 2.476.331.814
institutions
Loans and advances to customers 1.123 0 0 0 1.123
Share§ gnd other variable yield 0 0 0 3.416 3.416
securities
Total 2.355.775.249  422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed
as contingencies
Guarantees and a§sets pledged as 659342 0 0 0 659342
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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30.2. Derivative non-trading financial instruments

As at December 31, 2014, the analysis of OTC derivative non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

- > 1 year > 5 -
23 3 months > g To;:;sr g years Total Fair value
* years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.315.371.712 19.508.000 0 0 1.334.879.712 17.385.860
Swaps 584.751.638 8.470.350 0 0 593.221.988 2.219.840
Total 1.900.123.350 27.978.350 0 0 1.928.101.700 19.605.700
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.477.239.921 19.649.249 0 0 1.496.889.170 17.027.937
Swaps 278.714.687 0 0 0 278.714.687 1.929.860
Total 1.755.954.608 19.649.249 0 0 1.775.603.857 18.957.797

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2014 and a value date after December 31, 2014.
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As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments

(the Bank has no trading portfolio) by class and residual maturity is the following:

> 1 year

>5

23 3 months > 3 months - Total Fair value
1 year years
years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.377.746.707 0 0 0 2.377.746.707 36.206.106
Swaps 305.460.353 6.889.750 0 0 312.350.103 1.988.280
Total 2.683.207.060 6.889.750 0 0 2.690.096.810 38.194.386
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.418.760.790 0 0 0 2.418.760.790 36.344.488
Swaps 395.764.821 0 0 0 395.764.821 693.763
Total 2.814.525.611 0 0 0 2.814.525.611 37.038.251

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2013 and a value date after December 31, 2013.
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30.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2014, the Bank is exposed to the following credit risk on primary non-
trading financial instruments:

2014 2013
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 186.863.448 301.442.312
EU member countries 186.863.448 301.442.312
Loans and advances to credit institutions 2.117.559.309 2.476.331.814
EU member countries 173.637.181 343.710.530
North & Central America 771.353.251 1.171.519.975
Asia 1.168.315.602 955.164.323
Europe, non-EU member countries 2.670.673 4.698.921
Australia and New Zealand 1.582.602 1.238.065
Loans and advances to customers 626.640 1.123
EU member countries 181.251 0
Asia 0 0
North & Central America 445 .389 1.123
Shares and other variable yield securities 15.101 3.416
North & Central America 12.101 0
EU member countries 3.000 3.416

Total 2.305.064.498 2.777.778.665
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30.4. Information on derivative non-trading financial instruments

As at December 31, 2014, the Bank is exposed to the following credit risk on derivatives

non-trading financial instruments:

2014 2014
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 530.258.219 1.647.715
America 788.394.261 23.077.972
Asia 16.227.232 215.698
Swaps
EU member countries 593.221.988 1.689.360
Total 1.928.101.700 26.630.745
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

As at December 31, 2013, the Bank is exposed to the following credit risk on derivatives
non-trading financial instruments:

2013 2013
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356

Total 2.690.096.810 56.293.639
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2015

30

1.1 519,439,178.00 58,530,407
1.2 34,858,941.00 3,927,905
1.2.1 34,858,941.00 3,927,905
1.2.2

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

1.4 11,186,554.00 1,260,501
1.4.1 11,186,554.00 1,260,501
1.4.2

1.4.3

1.5 2,906,711,056.00 327,528,202
1.5.1

1.5.2 2,906,711,056.00 327,528,202
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

1.9 1,535,715.00 173,044
1.9.1 1,535,715.00 173,044
1.9.2

1.10 4,450,467.00 501,479
1.10.1

1.10.99 4,450,467.00 501,479
1.12 125,205.00 14,108
1.12.1 125,205.00 14,108
1.12.2 0.00 0
1.13 26,301,732.00 2,963,679
1.14

1.15 3,504,608,848.00 394,899,325
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2.1

2.2 33,793,836.00 3,807,889
2.2.1 33,793,836.00 3,807,889
2.2.2

2.2.3

2.2.4

2.2.5

2.2.99

2.3 0.00 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.99

2.4 3,302,165,834.00 372,088,046
2.4.1 1,529,647,118.00 172,360,637
2.4.2 1,772,518,716.00 199,727,409
2.4.3

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 2,512,372.00 283,094
2.8.1

2.8.2 2,512,372.00 283,094
2.8.3

2.8.4

2.8.5

2.8.99

2.9 8,791,098.00 990,581
2.9.1 8,791,098.00 990,581
2.9.2 0.00 0
2.10 13,032,619.00 1,468,516
2.11

2.12

2.13 3,360,295,759.00 378,638,126
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2015

30

3.1 37,117,969.00 4,182,453
3.1.1 37,117,969.00 4,182,453
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,710,210.00 305,386
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 2,710,210.00 305, 386
3.4.7 0.00 0
3.4.99

3.5 97,351,501.00 10,969,567
3.6

3.7 7,133,409.00 803,793
3.8

3.10 144,313,089.00 16,261,199
3.11 3,504,608,848.00 394,899,325
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5.1 34,029,531.00 3,834,448
5.2 4,552,560.00 512,982
5.2.1 5,689.00 641
5.2.2 1,872,091.00 210,947
5.2.3

5.2.4

5.2.5 2,674,780.00 301,394
5.2.6

5.2.7

5.2.99

5.3 1,039,554.00 117,137
5.3.1 124,672.00 14,048
5.3.2 5,262.00 593
5.3.3

5.3.4 909,620.00 102,496
5.3.5

5.3.99

5.4

5.5 433,483.00 48,845
5.5.1

5.5.2

5.5.3 433,483.00 48,845
5.6 50,295,855.00 5,667,337
5.7 22,178,453.00 2,499,068
5.8 0.00 0
5.8.1 0.00 0
5.8.2

5.8.3

5.8.4

5.8.99

5.9 2,156,603.00 243,006
5.9.1

5.9.2

5.9.3 2,156,603.00 243,006
5.9.4

5.9.5

5.9.99

5.10

5.11

5.12
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5.13

5.14 209,735.00 23,633
5.15 400,698.00 45,151
5.16 19,470,102.00 2,193,891
5.16.1 8,271,884.00 932,076
5.16.2 11,198,218.00 1,261,815
5.17 990,405.00 111,599
5.17.1 180,115.00 20,295
5.17.2

5.17.3 810,290.00 91,303
5.18 2,512,372.00 283,094
5.19 0.00 0
5.19.1 0.00 0
5.19.1.1

5.19.1.2

5.19.1.3

5.19.1.4

5.19.2 0.00 0
5.19.2.1

5.19.2.2

5.19.2.3

5.19.2.4

5.19.2.99

5.20

5.22 0.00 0
5.23 11,056,652.00 1,245,864
5.24 3,923,243.00 442,071
5.25 7,133,409.00 803,793
5.26

5.27 7,133,409.00 803,793
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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, 2014

, the statements of operations and changes in net assets for the period 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, 2014 and their financial performance
for the period then ended in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

KPMG
May 22, 2015
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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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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual
accounts of MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at
December 31, 2014 and the Profit and Loss Account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the réviseur
d"entreprises agréé”s judgement, including the assessment of the risks of material
misstatement of the annual accounts, whether due to fraud or error. In making those risk
assessments, the réviseur d"entreprises agréé considers internal control relevant to the
entity"s preparation and fair presentation of the annual accounts in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity"s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors, as well as evaluating the overall
presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2014, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent
with the annual accounts.

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015
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