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2,236,650,900 71.47
892,664,735 28.53
3,129,315,635 100.00
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27

26,207,974.92 43.50
3,215,539.12 5.34
1,296,207.86 2.15
1,264,657.84 2.10
997,580.03 1.66
796,000.00 1.32
13,104,247.50 21.75
2,123,184.08 3.52
1,190,887.51 1.98
834,462.50 1.38
799,968.75 1.33
569,520.02 0.95
531,154.50 0.88
512,874.98 0.85
103,500.00 0.17
2,095,791.88 3.48
505,470.01 0.84
56,149,021.50 93.19
4,101,251.95 6.81
60%?281273.45 100.00
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27

Kokusai - MUGC Master Trust - Global Short -

Torm g Vield sond Fund 3 181,233 | 9,796.98 |1,775,535,741 [12,341.30 |2, 236,650,900 [71.47
27
)

1 | visant core 2017 10 10.00 [ 3,000,000 |1.00 [3,000,000.00 |0.97 [2,903,464.28 |0.81 [2,438,819.96 |4.05

2 E\ggB(":E BEE 2017 12 15 | 9.00| 2,336,000 [1.00 |2,336,000.00 [1.10 |2,580,039.00 [1.03 |2,411,920.00 [4.00
LOGAN"S

3 | roaHouse 2017 10 15 [10.75| 3,208,000 [1.00 |3,208,000.00 [0.95 |3,056,093.75 [0.73 |2,333,820.00 [3.87
INC

4 mg FUNDING 2017 15 |7.25] 2,100,000 |1.00 |2,100,000.00 |1.05 |2,212,566.18 |1.03 |2,163,000.00 |3.59
DRILL RIGS

5| oo 2017 10 6.50 | 2,800,000 [1.00 |2,800,000.00 [1.01 |2,820,357.14 [0.76 |2,123,184.08 [3.52
TOYS R US

6| 2017 15 [10.37] 2,750,000 |1.00 |2,750,000.00 |1.07 |2,936,463.25 |0.75 |2,085,817.60 [3.41

7 | kerLinG pLC 2017 10.62 [ 1,750,000 |1.00 [1,750,000.00 |1.38 [2,423,026.23 |1.15 [2,015,173.73 |3.34

8 ﬁgﬁai'ATED 2018 15 |8.50| 2,045,000 |1.00 |2.,045,000.00 |1.05 |2,139,238.52 |0.98 |1,998,987.50 [3.32
INVENTIV

9| ot 2018 15 |9.00] 1,813,000 |1.00 |1,813,000.00 |1.07 |1,940,720.12 |1.05 |1,894,585.00 |3.14
DYNCORP

10| DO 2017 10.37 | 2,492,000 |1.00 [2,492,000.00 |0.99 [2,464,309.20 [0.74 [1,853,425.00 |3.08
AMERICAN

1| o 2017 11.5| 2,198,000 [1.00 |2,198,000.00 |1.07 |2,355,347.37 [0.84 |1,835,330.00 [3.05
OXFORD

12| HFR0 2018 15 |7.25| 1,760,000 |1.00 |1,760,000.00 |1.06 |1,870,191.30 |1.03 |1,812,800.00 [3.01

13 ggngLLEY & 2017 15 |6.13| 1,500,000 |1.00 |1,500,000.00 |1.08 |1,612,500.00 |1.03 |1,538,895.03 [2.55

14 | NUVERRA 2018 15 |9.88| 2,300,000 |1.00 |2,300,000.00 |1.08 |2,476,588.19 |0.63 |1,446,240.02 |2.40
ENVIRONVEN :
EMPIRE

15| SR 2017 11.37 [ 1,670,000 |1.00 [1,670,000.00 |1.03 [1,720,630.93 |0.81 [1,352,700.00 |2.25

16 | ASSOC 2017 11 9.13| 1,490,000 [1.00 |1,490,000.00 [1.07 |1,597,049.97 [0.85 |1,268,362.50 [2.11
MATERIALS ) ’ ’ ° ’ 7 ) ° ’ ’ ) ° ’ ’ ) °
VEDANTA

17 2016 6.75 | 1,208,000 [1.00 |1,208,000.00 |1.05 |1,268,695.96 [0.99 |1,200,365.39 |1.99
RESOURCE
FIAT FIN &

18| FIAT 2017 23 | 7.00| 1,000,000 |1.00 |1,000,000.00 |1.39 |1,386,531.15 |1.20 |1,197,547.28 |1.99

)

CENTRAL

10| ST 2018 8.25 | 1,135,000 [1.00 |1,135,000.00 [0.99 |1,128,212.25 [1.02 |1,154,011.28 |1.92
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20 ﬁgig:ﬁgs 2018 15 |10.50 | 2,000,000 |1.00 |2,000,000.00 |1.03 |2,067,500.00 |0.56 |1,120,000.00 |1.86

21 | mem mirace 2017 15 | 7.63] 1,025,000 |1.00 1,025,000.00 |1.11 |1,141,982.50 |1.06 |1,084,829.23 |1.80

22 gﬁgLEV'S'ON 2018 15 |7.75] 1,000,000 |1.00 |1,000,000.00 |1.12 |1,121,342.50 |1.08 |1,079,130.02 |1.79

23| AcUILA 3 sA 2018 31 | 7.88| 1,000,000 |1.00 |1,000,000.00 |1.12 |1,121,946.10 |1.06 |1,058,216.68 |1.76

24| NOVELIS INC 2017 12 15 | 8.38| 1,000,000 [1.00 [1,000,000.00 |1.10 |1,102,500.00 |1.00 | 997,580.03 |1.66
ABENGOA

25 | A5=008 2017 11 8.88 | 1,205,000 [1.00 |1,205,000.00 [0.96 |1,160,888.40 [0.69 | 834,462.50 [1.38

26 %ED?V/NXP 2016 15 | 3.50 795,000 [1.00 | 795,000.00 [1.01 | 799,239.15 [1.01 | 799,968.75 [1.33
AERCAP

27 2017 15 |2.75 800,000 [1.00 | 800,000.00 [0.99 | 793,200.00 [1.00 | 796,000.00 [1.32
IRELAND C

28| AcuILA 3 sA 2018 31 | 7.88 750,000 [1.00 | 750,000.00 [1.03 | 770,625.00 [1.02 | 762,900.01 [1.27
DISH DBS

20008 2018 4.25 750,000 [1.00 | 750,000.00 [1.03 | 771,250.00 [1.00 | 749,392.49 [1.24

30 ’I“zg ENERGY 2018 15 |7.63 675,000 [1.00 | 675,000.00 [1.11 | 747,718.75 [1.06 | 718,166.23 [1.19
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2% 4,942,628,489 10,409
27 2,300,200,475 12,915
26 3,828,418,099 11,239
10 3,755,835,582 11,214

11 3,041,180,161 11,648

12 2,711,300,070 11,335

27 2,613,405,999 11,363
2,693,229,267 12,315

2,551,773,467 12,707

2,300,200,475 12,915

2,300,771,734 13,599

2,207,270,909 13,304

2,120,426,632 13,473

1,836,858,287 12,275
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% 2,377,876,498 10,777
27 1,460,169,315 15,025
26 1,928,464,752 12,361
10 1,892,635,014 12,578

11 1,814,762,529 13,634

12 1,655,952,920 13,344

27 1,573,777,372 13,178
1,497,074,147 14,363

1,469,103,440 14,822

1,460,169,315 15,025

1,508,934,151 16,133

1,421,050,828 15,663

1,438,541,835 15,961

1,292,457,348 14,485
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4.09

24.08

100x%

10,000

7.77

39.42
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1,510,064 1,035,202 474,862

(1,510,064) (1,035,202) (474,862)
0 296,761 178,101

©) (296,761) (178,101)
1,205,390 984,742 220,648

(1,205,390) (984,742) (220,648)
0 123,467 97,181

0) (123,467) (97,181)
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2015 30

2013 04

2015 30

2,151,249,852
590,281,538

2,741,531,390

135,807,717

14 2,265

15 1,218,315,306

4,095,656,678

(11,486,675)

15 (251,482,660)
(70,407,180)

14 (1,910,373)

(335, 286,888)

3,760,369,790

178,101

97,181

12,915

15,025

56/247



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

2015

30

2013 04

11

10
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18

18
18

18
18
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(6,318,646)
(5,454,303)

(32,725,879)
(22,802,842)
(144,795,910)
(3,951,836)
(2,166,686)
(272,743)
(1,046,248)
(1,136,390)
(220,671,483)

(220,671,483)

813,165,662
24,315,285
(547,730,057)

719,011,000

1,008,761,890

(127,308,952)

(7,220,392)
551,028
724,959,116

590,980,800

1,379,071,207
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2013-04

18

18

18

18

18

18

58/247

7,320,504 ,987

(220,671,483)

813,165,662
24,315,285
(547,730,057)

719,011,000

1,008,761,890

(127,308,952)
(7,220,392)
551,028

724,959,116

590,980,800

(3,406,510,998)

(1,532,695,406)

(4,939,206,404)

3,760,369,790
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2013-04
2015 30 2013 16
2014 30
474,862
1,510,064
(296,761) (1,035,202)
178,101 474,862
220,648
1,205,390
(123,467) (984,742)
97,181 220,648
12,915 10,409
2,300,200,475 4,942,628,489
15,025 10,777
1,460,169,315 2,377,876,498
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2015 30

2011 29

2011

2013 02
2013 02
2013 04
2013 04
2013 04

2013 02

2013 02

2013 04

2013 04

2013 04
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2013 02
100.00
10,000
2013 02
2013
2013 02
10,000
2013 02
2013 04
100.00

10,000
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2013 04
10,000
2013 04
2013 04
10,000

2013 04
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2015 30

2015 30
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2015 30

119.670000

65/247



10

10

10

EDINETOOOO

OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)

Ooooooooooooooooooad

2013 02 2013 02
3,552.66 267,388
11 4,045.81 258,938
24,275.20 1,553,596
62,475.37 4,525,957
2,909.82 350,961
18,098.40 2,075,204
838.26 63,742
851.56 95,509
117,047.08 9,191,295
2013 04 2013 04
2,584.14 217,440
11 2,957.33 205,144
17,745.24 1,230,815
45,561.92 3,823,242
2,489.63 295,071
18,098.40 2,075,249
609.67 51,852
841.30 97,771
90,887.63 7,996,584
2013 04
345,818
11 333,335
2,000,076
5,703,202
848,778
2,075,249
82,446
97,771
11,486,675
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2013 04
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2011

2013 04
17

2013 04
17

2013 04
0.38

2013 04
0.42
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10
0.60
11
0.10
12
2013 02 2013 04
2015 18 0.021
2013 02 2013
04 2013 04
2015 18 0.025
13
2013 04
100,000,000,000 0.0080 100,000,000,001
0.0064

25,000
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14
2013 02
2015 24 2015 193,356.93 23,000,000 192,203.64 (1,153.29)
2015 21 2015 29 27,750,000.00 3,316,702,200  27,722,960.32  (27,039.68)
(28,192.97)
2015 30 28,192.97
2013 02
2015 23 2015 29 17,942,775 150,000.00 17,945,606 2,831
2,831
2015 21 2015 29 20,940,000.00 2,502,765,562 (2,505,206,619)  (2,441,057)
(2,441,057)
2015 30 2,831
2,441,057
2013 04
2015 21 2015 29 24,370,000.00 2,012,721,896  24,346,253.80  (23,746.20)
(23,746.20)
2015 30 23,746.20
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2013 04
2015 23 2015 29 19,138,960 160,000.00 19,141,980 3,020
3,020
2015 21 2015 29 17,910,000.00 2,140,617,536 (2,142,705,374)  (2,087,838)
2015 22 2015 29 11,984,300 100,000.00 11,963,737 (20,563)
(2,108,401)
2015 30 3,020
2,108,401
2013 04
2015 23 2015 29 14,354,220 120,000.00 14,356,485 2,265
2,265
2015 21 2015 29 15,100,000.00 1,804,764,087 (1,806,524,352)  (1,760,265)
2015 22 2015 29 87,485,391 730,000.00 87,335,283 (150,108)
(1,910,373)
2015 30 2,265
1,910,373
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15
2013 02
gﬁ? USD/JRY 5Y FX 0.189 800,000,000 151,559,330 800,000,000
CS USD/JPY 5Y FX OPT 0.199 1,820,000,000 363,053,600 1,820,000,000
514,612,930 2,620,000,000
2015 30 514,612,930
642,032,530 127,419,600
2013 04
EiE;L?VSUSD/JPYSY 0.135 1,290,000,000 174,150,000 1,290,000, 000
gEi USD/JPY 5Y FX 0.127 650,000,000 82,609,627 650,000,000
CS USD/JPY 5Y FX OPT 0.132 300,000,000 39,606,000 300,000,000
296,365,627 2,240,000,000
2015 30 296,365,627
408,804,327 112,438,700

711247



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

2013 04

UBS Nikkei 5Y Call OPT 0.369 580,000,000 214,182,400 580,000,000

gEi Nikkei 5Y Call 0.369 340,000,000 125,555,200 340,000,000

Barclays Nikkei 5Y

oo 0.353 940,000,000 331,632,000 940,000,000

Barclays Nikkel 5Y 0.353 480,000,000 169,344,000 480,000,000

call OPT

CS Nikkei 5Y Call OPT 0.35 220,000,000 77,072,750 220,000,000

CS Nikkei 5Y Call OPT 0.35 140,000,000 49,046,296 140,000,000
966,832, 646 2,700,000,000

2015 30 966,832,646
1,218,315,306 251,482,660
16

2015 30

721247



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

2013 02

2014 2014 14 0.25 93,836.25
2014 10 2014 16 0.25 86,574.75
2014 2014 14 0.25 79,531.25
2014 2014 14 0.25 75,687.25
2014 2014 12 0.25 73,494.75
2014 10 2014 10 15 0.25 66,246.00
2014 11 10 2014 11 17 0.25 63,576.75
2014 12 2014 12 12 0.25 59,993.75
2015 2015 15 0.25 57,261.25
2015 2015 17 0.25 55,524.50
2015 2015 13 0.25 55,047.00
2015 2015 14 0.25 52,872.25

819,645.75
2014 2014 14 25 16,187,600
2014 10 2014 16 25 15,021,250
2014 2014 14 25 13,347,825
2014 2014 14 25 12,085,575
2014 2014 12 25 11,373,600
2014 10 2014 10 15 25 10,556,725
2014 11 10 2014 11 17 25 10,091,500
2014 12 2014 12 12 25 9,821,550
2015 2015 15 25 9,532,800
2015 2015 17 25 9,219,350
2015 2015 13 25 9,020,225
2015 2015 14 25 8,783,900

135,041,900

731247
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2013 04

2014 2014 14 0.25 46,449.75
2014 10 2014 16 0.25 43,072.25
2014 2014 14 0.25 39,897.50
2014 2014 14 0.25 36,314.50
2014 2014 12 0.25 35,790.75
2014 10 2014 10 15 0.25 34,912.75
2014 11 10 2014 11 17 0.25 32,984.50
2014 12 2014 12 12 0.25 30,298.25
2015 2015 15 0.25 30,028.25
2015 2015 17 0.25 29,745.75
2015 2015 13 0.25 28,468.75
2015 2015 14 0.25 27,294.50

415,257.50
2014 2014 14 25 12,500,975
2014 10 2014 16 25 11,788,925
2014 2014 14 25 10,650,875
2014 2014 14 25 9,827,200
2014 2014 12 25 9,277,850
2014 10 2014 10 15 25 8,891,150
2014 11 10 2014 11 17 25 8,663,275
2014 12 2014 12 12 25 8,390,775
2015 2015 15 25 8,346,775
2015 2015 17 25 8,231,775
2015 2015 13 25 8,008,650
2015 2015 14 25 7,819,900

741247
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4,823,929.63

4,823,929.63

4,275,280.00
(10,480,311.78)
(6,205,031.78)

2015 30

2015

30

9,837,789.66

2,458,837.29

(7.378,952.37)

9,837,789.66

2,458,837.29

(7,378,952.37)

73,305.05 - (73,305.05)
(5,803.89) (28,192.97) (22,389.08)
67,501.16 (28,192.97) (95,694.13)

751247
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2013 02
2015 30

895,834,858

895,834,858

422,745,127

(1,055,408,175)

(632,663,048)

261,926,266

261,926,266

2015 30
2014 30 2015 30
2015 30

1,079,665,774 651,634,405 (428,031,369)
1,079,665,774 651,634,405 (428,031,369)
7,296,347 2,831 (7.293,516)
(715,053) (2,441,057) (1,726,004)
6,581,294 (2,438,226) (9,019,520)
649,906,493 642,032,530 (7,873,963)

(423,861,600) (127,419,600) 296,442,000

226,044,893 514,612,930 288,568,037
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2013 04
30
2,115,594.58
2,115,594.58
3,435,101.27
(8,532,578.50)
(5,097,477.23)
30
2014 30 2015 30
2015 30
4,466,272.33 1,436,886.28 (3,029,386.05)
4,466,272.33 1,436,886.28 (3,029,386.05)
54,870.35 - (54,870.35)
(2,351.15) (23,746.20) (21,395.05)
52,519.20 (23,746.20) (76,265.40)

771247
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2013 04
30

666,095,911

666,095,911

412,882,796

(1,058,998, 867)

(646,116,071)

194,120,788

(5,158,739)

188,962,049

30
2014 30 2015 30
2015 30

579,158,305 454,015,251 (125,143,054)
579,158,305 454,015,251 (125,143,054)
6,210,945 3,020 (6,207,925)
(403,754) (2,108,401) (1,704,647)
5,807,191 (2,105,381) (7,912,572)
418,962,800 408,804,327 (10,158,473)
(402,994,697) (112,438,700) 290,555,997

15,968,103 296,365,627 280,397,524

781247
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2013 04
2015 30

813,165,662

813,165,662

357,789,313

(905,519, 370)

(547,730,057)

719,011,000

719,011,000

2015 30
2014 30 2015 30
2015 30

717,590,490 590,281,538 (127,308,952)
717,590,490 590,281,538 (127,308, 952)
5,418,022 2,265 (5,415,757)
(105,738) (1,910,373) (1,804,635)
5,312,284 (1,908,108) (7,220,392)

1,134,337,380 1,218,315,306 83,977,926

(892,463,850) (251,482,660) 640,981,190

241,873,530 966,832,646 724,959,116

791247
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2013-04

2015 30

219,583  2,151,249,852  2,741,531,390 72.91

2,151,249,852  2,741,531,390 72.91
2,151,249,852  2,741,531,390 72.91
135,807,717 3.61
883,030,683 23.48

3,760,369,790 100.00

2015 30

72.91

72.91
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27 31
121.18

2015 30

77,380,516.77 9,376,971
(8,086,803.32) (979,959)
69,293,713.45 8,397,012
4,923,687.00 596,652
1,529,792.88 185,380
982.86 119
74,918.26 9,079
75,823,094.45 9,188,243
(54,153.26) (6,562)
(566,543.40) (68,654)
(318,862.21) (38,640)
(939,558.87) (113,856)
74,883,535.58 9,074,387

717,726
104.33 13
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2015 30

11,185,036.11 1,355,403
47,102.57 5,708
11,232,138.68 1,361,111
(5,156.39) (625)
(524,399.12) (63,547)
(14,036.40) (1,701)
(19,436.18) (2,355)
(12,155.12) (1,473)
(17,957.94) (2,176)
(593,141.15) (71,877)
10,638,997.53 1,289,234
(8,793,167.59) (1,065,556)
(157,780.00) (19,120)
2,191,862.90 265,610
(6,759,084 .69) (819,066)
(6,275,940.66) (760,518)
(104,589.65) (12,674)
(6,214.86) (753)
(6,386,745.17) (773,946)
(2,506,832.33) (303,778)
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2015 30

FMG RESOURCES AUGUST 2006 PTY LTD 6% 425,000 406, 937.50 438,812.50 0.59

04/01/2017
FMG RESOURCES AUGUST 2006 PTY LTD 6.875%
02/01/2018 222,222 233,033.96 230,555.55 0.31
639,971.46 669,368.05 0.90
BW GROUP LTD 6.625% 06/28/2017 100,000 103,980.00 104,000.00 0.14
103,980.00 104,000.00 0.14
NOVELIS INC 8.375% 12/15/2017 1,000,000 1,102,500.00 1,046,019.97 1.40
1,102,500.00 1,046,019.97 1.40
KWG PROPERTY HOLDING LTD 13.25% 03/22/2017 500,000 593,700.00 548,914.99 0.73
POWERLONG REAL ESTATE HOLDINGS LTD 11.25%
01/25/2018 500,000 514,070.37 496,699.98 0.66
SUNAC CHINA HOLDINGS LTD 12.5% 10/16/2017 305,000 353,738.93 329,159.04 0.44
YUZHOU PROPERTIES CO LTD 11.75% 10/25/2017 375,000 417,132.43 400,567.50 0.53
1,878,641.73  1,775,341.51 2.36
EUROPCAR GROUPE SA 11.5% 05/15/2017 750,000 1,146,612.88 951,254.53 1.27

1,146,612.88 951,254.53 1.27

AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL

AVIATION TRUST 2.75% 05/15/2017 550,000 543,200.00 545,875.00 0.73

543,200.00 545,875.00 0.73

AGUILA 3 SA 7.875% 01/31/2018 1,000,000 1,121,946.10 1,093,969.51 1.46
AGUILA 3 SA 7.875% 01/31/2018 1,750,000 1,798,125.00 1,776,250.00 2.37
ARCELORMITTAL 5.875% 11/17/2017 500,000 706,225.80 618,028.14 0.83
FIAT CHRYSLER FINANCE EUROPE 6.375%

04/01/2016 250,000 310,140.91 293,191.92 0.39
FIAT CHRYSLER FINANCE EUROPE 7% 03/23/2017 1,000,000 1,386,531.15 1,224,884.38 1.64
PACIFIC DRILLING V LTD 7.25% 12/01/2017 565,000 546,637.50 531,100.00 0.71

5,869,606.46  5,537,423.95 7.40
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2015 30
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 2,800,000 2,820,357.14 2,421,580.02 3.23
2,820,357.14  2,421,580.02 3.23
JABABEKA INTERNATIONAL BV 11.75% 07/26/2017 200,000 209,500.00 215,280.00 0.29
NXP BV / NXP FUNDING LLC 3.5% 09/15/2016 500,000 500,000.00 507,500.00 0.68
709,500.00 722,780.00 0.97
SOUND GLOBAL LTD 11.875% 08/10/2017 755,000 825,214.17 537,174.97 0.72
STATS CHIPPAC LTD 5.375% 03/31/2016 240,000 241,200.00 240,000.00 0.32
1,066,414.17 777,174.97 1.04
ABENGOA FINANCE SAU 8.875% 11/01/2017 2,075,000 1,999,040.18 2,165,988.79 2.89
1,999,040.18 2,165,988.79 2.89
BANK OF CEYLON 6.875% 05/03/2017 500,000 536,000.00 513,540.00 0.69
536,000.00 513,540.00 0.69
KERLING PLC 10.625% 02/01/2017 1,750,000 2,423,026.23 2,011,359.23 2.69
VEDANTA RESOURCES PLC 6.75% 06/07/2016 1,208,000 1,268,695.96 1,233,670.00 1.65
3,691,722.19  3,245,029.23 4.34
ADS TACTICAL 11 % 04012018 155,000 160,243.75 159,456.25 0.21
AES CORP/VA 8% 10/15/2017 61,000 71,442.59 70,302.50 0.09
ALLY FINANCIAL INC 3.25% 02/13/2018 200,000 198,919.00 200,011.99 0.27
ALLY FINANCIAL INC 5.5% 02/15/2017 250,000 263,375.00 261,757.51 0.35
AMERICAN GILSONITE CO 11.5% 09/01/2017 3,413,000 3,657,325.10 2,977,842.50 3.97
ASHLAND INC 3% 03/15/2016 250,000 252,650.00 252,560.01 0.34
ASSOCIATED MATERIALS LLC / AMH NEW FINANCE
INC 9.125% 11/01/2017 2,015,000 2,159,768.92 1,726,592.98 2.31
AVON PRODUCTS 2.375 % 03152016 80,000 80,469.60 80,148.80 0.11
AVON PRODUCTS 5.75 % 03012018 190,000 193,325.00 193,693.60 0.26
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 750,000 849,780.00 841,665.00 1.12
CAPELLA HEALTHCARE INC 9.25% 07/01/2017 225,000 234,562.50 232,584.75 0.31
CASE NEW HOLLAND INDUSTRIAL INC 7.875%
12/01/2017 500,000 596,456.66 553,805.01 0.74
CENTRAL GARDEN AND PET CO 8.25% 03/01/2018 1,135,000 1,128,212.25 1,161,956.25 1.55
CHESAPEAKE ENERGY CORP 6.5% 08/15/2017 250,000 266,250.00 265,802.50 0.35
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2015 30
CIT GROUP INC 4.25% 08/15/2017 500,000 530,900.00 507,785.00 0.68
CIT GROUP INC 5% 05/15/2017 325,000 335,156.25 336,885.24 0.45
DISH DBS CORP 4.25% 04/01/2018 500,000 514,375.00 509,249.99 0.68
DYNCORP INTERNATIONAL INC 10.375%
07/01/2017 2,942,000 2,909,308.85 2,531,826.32 3.38

EMPIRE TODAY LLC / EMPIRE TODAY FINANCE
CORP 11.375% 02/01/2017

FRONTIER COMMUNICATIONS CORP 8.25%

2,595,000 2,673,675.00 2,384,156.25 3.18

250,000 278,750.00 277,662.51 0.37

04/15/2017

ISTAR FINANCIAL INC 4% 11/01/2017 500,000  497,750.00  494,734.99  0.66
JARDEN CORP 7.5% 05/01/2017 250,000  277,500.00  276,975.00  0.37
JC PENNEY CORP INC 7.65% 08/15/2016 500,000  446,250.00  514,375.00  0.69
géﬂlgggglﬁED'CAL IVAGING INC 9.75% 1,955,000 1,985,662.50 1,925,675.00  2.57
LOGAN"S ROADHOUSE INC 10.75% 10/15/2017 3,208,000 3,056,093.75 2,442,090.00  3.26
MGM RESORTS INTERNATIONAL 7.625% 01/15/2017 750,000  845,312.50  808,454.99  1.08
NRG ENERGY INC 7.625% 01/15/2018 675,000  747,718.75  746,151.75  1.00
gjﬁfgigofgv'RONMENTAL SOLUTIONS INC 9.875% 3,025,000 3,257,251.86 2,214,330.14  2.96
RR DONNELLEY & SONS CO 6.125% 01/15/2017 1,500,000 1,612,500.00 1,588,619.96  2.12
SABINE PASS LNG LP 7.5% 11/30/2016 500,000  533,712.50  535,984.99  0.72
SUPERVALU INC 8% 05/01/2016 200,000  236,631.45  232,676.40  0.31
TOYS R US INC 10.375% 08/15/2017 2,750,000 2,936,463.25 2,457,675.07  3.28
VISANT CORP 10% 10/01/2017 3,000,000 2,903,464.28 2,617,500.00  3.50
VIR FUNDING INC 7.25% 09/15/2017 2,100,000 2,212,566.18  2,186,625.00  2.92
WINDSTREAM CORP 7.875% 11/01/2017 500,000  547,500.00  539,485.02  0.72

39,451,322.49 35,107,098.27  46.88

VIETNAM JOINT STOCK COMMERCIAL BANK FOR

INDUSTRY AND TRADE 8% 05/17/2017 500,000 526,000.00 536,390.00 0.72

526,000.00 536,390.00 0.72
62,084,868.70 56,118,864.29 74.96
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2015 30

BOARDRIDERS SA 8.875% 12/15/2017 250,000 352,456.31 263,923.14 0.35
352,456.31 263,923.14 0.35

ASSOCIATED ASPHALT PARTNERS LLC/ROAD
HOLDINGS 111 LLC/ASSOCIATEDASPHALT FINANCE 2,795,000 2,923,800.33 2,672,718.75 3.56

8.5% 02/15/2018

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 2,586,000 2,856,156.19 2,715,300.00 3.62
EURAMAX INTERNATIONAL INC 9.5% 04/01/2016 1,025,000 1,036,531.25 1,002,747.27 1.34
1DQ HOLDINGS INC 11.5% 04/01/2017 550,000 606,375.00 588,500.00 0.79
INVENTIV HEALTH INC 9% 01/15/2018 2,188,000 2,342,137.69  2,286,460.00 3.05
OKFORD FINAICE LLC / OKFORD FINAICE CO- L760.000  170,150.30 161720000 2.43
PERMIAN HOLDINGS INC 10.5% 01/15/2018 3,200,000 3,308,000.00 1,828,000.00 2.44
14,943,191.76 12,910,926.02 17.23
15,295,648.07 13,174,849.16  17.58
77,380,516.77 69,293,713.45 92.54
4,923,687.00 6.58
666,135.13 0.88
74,883,535.58 100.00
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2015 30

64.11

3.23

2.89

2.36

1.40

1.27

1.04

0.97

0.90

0.73

0.72

92.54
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT APRIL 30, 2015

SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM
YIELD CORFORATE YIELD CORPORATE HIGHYIELD
BORD FLUND 200302 B-OND FUIND 201 3-02 CORFORATE
MONTHLY JPY-DENOMINATED BOHD FLUND 2013.
DIMIDEMD TYPE JPY APFRECIATION 08 MO NTHLY
HEDGED AMND CiVIDEMND TYFE
DEPRECIATION
FOLLOWED TYPE
WISD APy usn
AZEETS
Investments in secuntes ol cost valee 448 THEAZ0 M BT 36T 508 3301340137
Unrealizad appraciaion 2458 83T 19 E51 s 405 1,45 526 28
Imvestments in seoanbes at far vale 41 BT e X 2460 001 S3 34450 28T 65
Cash & baniks Sgs 507 58 206 516 612 X697
Fraginabl o 100 iyt 5 oid A1) 000 0 i .
Unireahyed aporeciaion on fonsand lofeign exchanpe > 2831
contracts {note 4] -
Unfealiad apprecialod: on opbons {role 15) . Bd3 032 530 s
48 331 791 47 3178243 840 35 122 554 67
LIABILITES
ALCNaE flnses (nale d) (117 04T 6] {9,191, 235) (D BT 63)
Ciptions pramaam payabie (nota 15 . [H2F 15 B :
Prasyiatiliy fof wn % roduermied (21232478 {6,279, 536) -
Unsraabired deprecialion on fonwand foreign axchangs 1
contracts |moe 4] {28.152.97) 2441,0657) {23,746 70
(357 56481) (145,331 468) 114 633 83
TOTAL NET ASSETS A7 964 T6.66 3033 ez 322 35,007 850.79
LTS OUTSTAMDIMNG 2584k
USDodenominated USD Hodged Class 206,191 LRy
P adenominaied JFY Hadged Class 349,336 321
JP denomnmed JPY Non Hedged Class % 3
MET ASSET VALUE PER LINIT 11,740
UrsCegenominated LS0 Hedged Tlass %
{empressed n LSO %67 9542
S o @ed JPT Hedged Clans
{enpressed n JFY) 9,602 Q558
JEY cienomenated JFY Mon Hedged Class
{empressed n JFY )

The sccompanyng notes Tonm an riegral part of these Ananceal statements
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KOKUSAI - MUGC TRUST

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

SHORT.-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE
BOND FLND 2013 04 BaO D LB 205304
P -DEMOMINATED MNEKE STOCK
JPY APPRECIATION AVERAGE

HEDGED AND APPRECLATION
DEPRECIATION FOLLOWED TYFE
FOLLOWED TYPE
Jpy JPY
1642 719,462 2,151, 249,352
454 (15 252 £a0 281 538
2,006,714 714 2,741 521,350
54 503 454 135807 717
300 2255
408804 327 1,218,315 308
2,560, 145 545 A4 (05 G 579
|7, e 55y {11 456,675)
(112438, 700 [351 482 680)
{5,450 0000 (70,407, 180}
12, 108 4a01) {1,810,2723)
(127 3 585 {335,286, 556)
2432181 580 3,750,368,790
1 355
175,101
ar.ial
10865
12915
15025

Tha gccompanying rotas Tonm an rfegral pert of hese Ananceal statemants
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED APRIL 30, 2015
SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM
YIELD CORFORATE YIELD CORPORATE HIGHYIELD
BORD FLUND 200302 B-OND FUIND 201 3-02 CORFORATE
MONTHLY JPY-DENOMINATED BOHD FLUND 2013.
DIMIDEMD TYPE JPY APFRECIATION 08 MO NTHLY
HEDGED AMND CiVIDEMND TYFE
DEPRECIATION
FOLLOWED TYPE
WISD APy usn
EXPENSES
Admenistration and managemand leds (note §) 68205 30 1575818 (96,714 T4
Agert company fees (note 11) (68,753 47) {4 Tea ) {47,186 24
Arnirtiration of farrmaton expences (nols 3) . - 134,702 75)
Distnitutor fees [note 10} [#12524 7] [25,703,563) (283178 29
vt Sdvrony s (note 7) {250 0 73 {17, 753.800) (170346 18)
Oplions premiam sxpense - (60,708, i) :
Caher fees {30842 6T {8,167 (55 {20 68T 11)
Professional feos {18 S000ER) {2,210,753) | 10436 900
Suibecustookan lees {2455 00 (190, 154) [1. 835000
Sub-manager bees (note 12) {10,537 35) (B0 a08) [7.552 T8
Trugsts Peses (noda 8) {10,039 74) {1,134 037) { 10,0000
(852 561 65) (V21,528,578 (B59831.02
MET INVESTMENT LOSS (BE2,561.65) 1121 933.575) (B58,641.08
Het redized pan on sales of mvestments (note 18) 4833929 63 205 534 855 2,115,504 58
e realmed gain(orss] on lorsgn exchanps ransiaion .
of cfor asEES AN Sahdias {63,206 0] 15267 343 {15682 27
:::ﬂmrlalé]zed kass on Toneard foreagn enchangs Contracts (6,205,031 78] (632,663,048 (5,097 47723
et realrand gan on opoons (note 18] - 261 936 26
HET REALIZED GAINILOSS) FOR THE YEAR 1,444 507.23) 540,355.419 (2997 £54.8T)
Change in net unreabzed appreci dhon{fepraciation |
- on Imvestiments (note 18) {7 AT8852.17) [428 )03 1, 365) [3,029 385 05)
= o foreard Toregn exchangs Comracts (note 163 {95554 13) 19053, 520 | 76,265 40
- ¢m foreign exchanga translaeon of obher assets and
Nabilic: 18,765 T 3790048 {32044 55)
= i Sp0OnS [HobE 17) - ZER.S68.08T =
{7 457 B0 74) [B&a 103 B38) [3.137 B06 )
INCREASENDECREASE) INNET ASSETS AS A
RESLLT OF OPERATIONS {8,765,349.62) 270,333,008 {5,754 501,95

The sccompanyng notes Tonm an riegral part of these Ananceal statements
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED APRIL 30, 2015 {continued)
SHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE
BOND FUND 201304 BOND FUND 201304
JPY DENOMINATED MFHKE STOCK
JPY APPRECIATION AVERAGE
HEDGED AND APPRECIATION
DEPRECIATION FOLLOWED TYPE
FOLLOWED TYPE
Jpy JPY
{4,558 4300 [B.418,646)
{3,550 508 |5.454,303)
(B8 -
(23 337 551) (32,725, 8T4)
{16, 308.741) (£2.802,842)
{671,194 E0Y {344,795, 910
{43,231 {3,951 836)
(2, 165 E85) FR LR
[164.738) (272,743
(41537 {1,085, 245)
{1,941 Bhg {1,136, 244
(1T 2 5a0 |20 6T 1,453
(117,621 5409 [220,671,433)
FEEN5 911 813,165,662
15,693 720 24 315,285
(648, 116,07 1) {547, 730,057)
188,962 (49 16011 000
24 B35 509 1,008, T4 580
(125,143.054) 127.308,953)
(72573 [7.220,392)
M7 1T 551,028
50,507 524 724 5950118
147 589,185 Sa0 S50 500
254,503 264 1,579,071, 207

Thé accompanying Robes fonm an rdegral part of fese Anancial stabements
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-04 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

‘Year endad
April 30, 015

S

NET ASEETS AT THE BEGINNIMNG OF THE YEAR

HET INVESTMENT LOSS

it realmed gan on sates of smvesimaents {note 13)

e realimed g2en on hondgn exchanige translabion of offier acsels and liabditios
et vzt hovel on forwesnd Tofeagn ancchanos conracts (nate 18]

ot rosl 2] an Gn opton s (nobe 18)

Change in net unrelimed appreciationifspraciation]

- o investments {note 18)

- o forveard Porsign exchenge contracts (nobe 15)

- ot foniagn exchinos transldein of olfier dddals &nd habdbig
- o egtion s [ncte 18]

Fegemplons
JPY.denominated JPY Hedged Class
JPF . dencminated JFY Mon Hedged Cass

MET ASSETS AT THE END OF THE YEAR

Thé accompanying Robes fonm an rdegral part of fese Anancial stabements

921247

7 50,604, 387

(220,671,433

B13,155 682
245,235
(347, T205T)
THLO1.000
100, 6, BE0

(127,308,950
AT, 230,382)
551028

T4 959016
SH0.980, 800

{3,406, 510,955
(1,533, 605,404
(4 B30, 205 0 00)

3,760,368, 790
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-04 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

CHAMGES IN THE NUMBER OF UNITS

Year ended Period from April 16, 2013
Aprll 30, 2056 [ccenmencement of operations)
o April 30, 2014
JP-cenominated JFY Hedped Class
Mumber of unts outstandng o the baginmeng of the yean! e od 474 5E2
Iumiber of unics issusd . 1,500 064
umiDer of uncs redesmed {256,161} {1,025 00
Mumber of unis outstandng a the end of the yearipericd E- R e} AT4.562
JPY-ge nominated JPY Mon Hedged Class
Murmiber of units outstandng & the beginning of the yean peod 220 fag .
Mumbar of unis issued - 1205300
Mumber of unks redesmed {133.467) (g, T43)
Mumiber of UunEs outstandng & thi end of the yoarpercd 7.1 23648
STATISTICAL INFORMATION
JPY-denominated JFY Hedped Class
Met assat value por unit at fie and of fhe yearpenod .
(ouprassedin JEY) 12 315 10809
Total net assets (expressed in JFY ) 2,300,200 475 4 847 628 489
JPY-denominated JPY Mon Hedged Class
Met asset valae per unit at the end of She yeaipanod
{eupressed in S} 15025 10777
Total net gssets (anpressad in JF ) 1,460 168 315 2377 BTG ada
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMNCIAL STATEMENTS
AS AT APRIL 20, 2015

MOTE 1 GEMERAL

KOKUSAI — MUGC TRUST (the “Trust”) is an open-ended exempted umbrella wnit trust
established by the Trust Deed under the Trusts Law of the Cayman Islands by a declaration of

Trust dated July 29, 2011 (as supplemented or amended from time to tme) executed by the
Trustee and the Manager. The Trust registered under the Mutual Funds Law on August 3,

2011,
The financial staternents only relate to the Sub-Trsts:

- Short-Term High Yield Corporate Bond Fund 2013-02 Menthly Dividend Type

- Short-Term High Yield Corporate Bond Fund 201302 JPY-denominated JPY Appreciation
Hedged and Depreciation Fellowed Type

- Short-Term High Yield Corporate Bond Fund 2013-04 Menthly Dividend Type

« Short-Term High Yield Corporate Bond Fund 201304 JPY.denominated JPY Appreciation
Hedged and Depreciabon Followed Type

- Short-Term High Yield Corporate Bond Fund 2013-04 Nikkei Stock Average Appreciation

Follewed Type
s+  Shom-Term High Yield Corperate Bond Fund 201302 Menthly Dividend Type,
expressed in USD,

The Sub-Trust is offering multiple Classes of Units. Curently, there are two Classes of Units
boing offered to investors,

USC-denominated USD Hedged Class and
JPY-denominated JPY Hedged Class.

# Short-Term High Yield Corporate Bond Fund 201302 JPY-denominated JPY
Appreciation Hedged and Depreclation Followed Type, expressed in JPY.

There is only one class of unit in issue.

« Shot-Term High Yield Corporate Bond Fund 201304 Monthly Dividend Type,
expressed i USD.

The Sub-Trust is offering multiple Classes of Units, Currently, there are two Classes of Units
being offered to investors,

USD-denominated LSD Hedged Class and
JPY-denominated JPY Haedged Class,

= Shot-Term High Yield Ceorporate Bond Fund 201304 JPY-denomunated JPY
Appreciation Hedged and Depreciation Followed Type, expressed in JPY,

There is only one class of unit in issue.

+ Shomt-Term High Yield Corperate Bond Fund 201304 Nikkel Stock Average
Appreciation Followed Type, expressed in JPY.

The Sub-Trust is offering multiple Classes of Units, Cumrently, there are two Classes of Units
being offered to investors,

JEY-denominated JPY Hedged Class and
JPY-denominated JPY Mon Hedged Class.
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 1 GEMERAL (continued)

The investment cbjective of these Sub-Trusts is to seek high current income and capital
appreciation through imvesiment in Kokusal = MUGC Master Trust {the "Master Sub-Trust™),
which primarily invests in global “High Yield Bonds™ issued by the companses around the
world, including those in emergng countries, and denominated in various cumencies,
excluding those issved by Japanese companies or denominated in Japanese Yen.

Cross-Class Liability

The Trust is not a separate legal entity. For the purposes of internal accounting, a separate
account will be established for each Class, to which will be allocated the assets of the Sub-
Trust attributable o that Class and from which will be debited liabdities of the Sub-Trust
specifically allocable to that Class. In the event of an insolvency or termination of a Class (le.,
when the assets of the Class are insufficient to meet its liabilities), all assats of the Sub-Trust
will be used to mesat the Class's liabilities, not just the amount standing as to any individual
Class. It is not possible to isolate the assets atiributable to any one Class to the extent that the
liakilities attnbutable to other Classes exceed the assets altributable to those respective
Clazses, Accordingly, where indebtedness is incurred for the account of ene Class, for
exarmnple, and & creditor obtains judgment against the Sub-Trust for that debt, any assets of
the Sub-Trust, regardless of Class, would be avadable to satisfy that judgment. The Trustee is
not currenthly asare of amy such existing or contingent liabality.

The launch of vanous Classes within the Sub-Trust may occur at different times and them fore
at the time of the launch of given Class{es}, the pool of assets to which a given Class relates
may have commenced to trade.

NOTE 2 UNIT CAPITAL

»  Sho-Term High Yield Corporate Bond Fund 2013-02 Meonthly Dividend Type,
exprasted in USD,

Subscription of Units
The minimum subscription amount for each Class is 1 Unit with further incraments of 1 Unit.

The Initial Issue Price is USD 100,00 per Unit for USC-denaminated USD Hedged Class and
JPY 10,000 per Unit for JPY-denominated JPY Hedged Class.

Redemptions of Units

The repurchase price of a Unit is the Met Asset Value per Unit of the applicable Clazs as ofthe
applicable Dealing Day relating to the Motice Day on which the relevant repurchase request is
accepted. The Administrator may deduct any third party charges or withholding taxes, if
applicable, from the repurchase procesds remitted to the repurchasng Umitholder,
Repurchaze requests rmust be made in multiples of 1 Unit.
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KOKUSAI - MUGC TRUST

NOTE 2

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

UMIT CAPITAL (continued)

Distribution

In respect of Short-Term High Yield Corporate Bond Fund 201302 Monthly Dividend Type,
the Manager may, at its discration, and generally intends to, declare distnbutions on the 8th
day of every month {or if that date is not a Business Day then on the next following Business
Day) cormmencing from May 2013 (or such later month as determined by the Manager) out of
income gains {including interests and distibution income) after deduction of expenses
realized and unrealised capital gains and capital available for distribution.

+  Short-Term High Yield Corporate Bond Fund 2013-02 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, expressed in JFY.

Subscription of Units

The minimum subscription amount for each Class is 1 Unit with further increments of 1 Unit.
The Initial |lssue Price is JFY 10,000 per Unit,

Redemptions of Unis

The repurchase price of a Unit is the Met Asset Value per Unit of the applicable Class as ofthe
applicable Dealing Day relating to the Notice Day on which the relevant repurchase request is
accepted. The Administrator may deduct any third party charges or withholding taxes, if
applicable, from the repurchase proceeds remitted to the repurchasing Umitholder.
Repurchase requests rmust be made in multiples of 1 Unit.

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2013-02 JPY-
denominated JPY Appreciation Hedged and Depraciation Followed Type.

. Short-Termn High Yield Corporate Bond Fund 201304 Monthly Dwidend Type,
expressed in USD

Subscription of Uinits
The minimum subscription amount for each Class is 1 Unit with further increments of 1 Unit.

The Initial Issue Frice iz USD 100.00 per Unit for USD-dencminated USD Hedged Class and
JPY 10,000 per Unit for JPY-denominated JFY Hedged Class.

Redemptions of Units

The repurchase price of a Unit is the Net Asset Value per Unit of the applicable Class as ofthe
applicable Dealing Day relating to the Matice Day on which the relevant repurchase request is
accepted. The Administrator may deduct any third party charges or withholding taxes, if
applicable, from the repurchase procesds remitted 1o the mpurchasing Unitholder,
Repurchase requests must be made in multiples of 1 Unit.
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KOKUSAI - MUGC TRUST

NOTE 2

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

UMIT CAPITAL (continued)

Distribution

The Manager may, at itz dizscretion, and genesally intends to, declare distributions on the Bth
day of every month {or if that date iz not a Business Day then on the next following Business
Dy} commencang frem July 2013 (or such later month as determined by the Manager) out of
income gains {including interests and distnbubtion income) after deduction of expenses,
realised and unrealised capital gains and capial available for distribution.

«  Short-Term High Yield Corporate Bond Fund 201304 JPY-dencmvinated JPY
Apprecistion Hedged and Depreciation Followed Type, expressed in JPY,

Subscription of Units

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

Redemptions of Units

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

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2013-04 JPY-
denaminated JPY Appreciation Hedged and Depraciation Fellowed Type,

+  Sho-Term High Yield Corporate Bond Fund 201304 Nikkei Stock Average
Appreciation Followed Type. expressed in JPY.

Subscription of Units

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

Redemptions of Unitz

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

Distribution

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 201304 Nikkei
Stock Average Appreciation Followsd Type.
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

MNOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted accounting
principles in Luxembourg applicable to investment fands. The financial staternents of the Sub-
Trusts as at April 30, 2015 have been prepared as described balow:

Waluation of the imvestments in securties and derivatives

(i} Coertificates of deposit acquired at their nominal value and other deposits shall be valued
at their principal amount plus accrued interest from the date of acquisition;

(i} The value of any pre-paid expenses, cash dividends and interest declared or accrued as
aforesald and ot vl received shall be desrmed to ba the il amount thersal unless in any
case the Manager is of the opinion that it is unliely to be paid or received in full in which caze
the value thereof shall be arrived at aker making such dizcount as the Manager may consider
appropiate in such case to reflect the true valse thereot,

(i} Unlicted securities are valued at fair market value as deterrined in good faith by the
Investrment Advisor, taking inte consideration such factors as the Investment Advisor deems
appropriate, incleding recent transactions in the same o similar securibes and valuation
information abtained fram broker-dealers of recognized quotation Larices,

{iv} Al interast accrued on any interest-bearing securnities except to the extent that the same
is included in the principal value of such sacurity; and

{v) Motwithstanding 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 adequate, the
Administrator shall be entifed in good faith to wse such valuation method as the Manager, in
consultation with the Imvestment Advisor, considers fair in the circumstances.

{vi} The valre of each interest in any managed fund which is valued as at the same day as
the Sub-Fund shall be the net asset value per unit, share or other interest in such managed
fund calculated as at that day or if such managed fund i= not valued as at the same day as the
Sub-Fund, the last published net asset value per un®t, share or cther interest in such managed
fund (where available) or (if the same is not available) the last published redemption or bid
price for such unit, share o other interest,

Met realized gain/{loss) on sales of securties

The net realized gain/{less] on the sale of securities is calculated on the basis of the average
cost of the securities sold.

Foreign exchange translation

The francal datements are expressed in USD or JPY depending on the Sub-Trust. Bank
mccounts, the investment portfolio and other assets or habiliies expressed in cumencies other
than USD or JPY are translated into the coresponding currency at the applicable exchange
rates prevailing at Apl 30, 2015,

Dividend inconve i currencies other than USD of JPY is accounted for using the exchange
rates provailing at the ex-dividend date,

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

Resulting realized and change in unrealized foreign exchange gains or losses are included in
the staternant of operations.
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {eontinuad)
Applicable currency exchange rates as at Apel 30, 2015 are as follows:
1USD = 119, 670000 JPY
Cost ofinvestment securities

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

Investment income
Interest income is recognized on an accrual basis.
Forward foreign cummency exchange contracts

The unrealized appreciations or depreciations resulling from cutstanding forward foreign
curmrency axchange contracts are determined on the valuation day on the basis of the forward
foreign currency exchange prices applicable on this date and are included n the staterent of
net assels,

Realized gains or losses resulting from forsard foreign currency exchange contracts are
recognized in the statement of operations.

Formation expenses
Formation expenses are amortized over a period of one (1) fiscal year.
Option contracts

Option contracts ane valued at year-end using the last available dosng price.
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MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

ACCRUED EXPENSES

Adminsstration and management fes
{ncke &)

Agent Company fees (nabs 11}
Crstributor fes (nobe 10)

Ireactment adndary lees (nabs T)
Oither fees

Professiona s

Sub-manager fees

Trustes lees [note B)

TOTAL

Admmnstrabon and management s
{noke &)

Agent Company fees (robe 11}
Dxstributor fee (nobe 18

Irrepeatmisnt Adkisany lees (ol 7)
Dither foes

Professional foes

Sub-manasger fees

Trustes feas {notes &)

TOTAL

SHORT-TERM HIGH YIELD

SHORT-TERM HIGH YIELD

CORPORATE BOND FUND CORFORATE BOND FUND
2013-02 MONTHLY 201302 JPY-DENOMINATED
DIVIDEND TYPE JEY APPRECIATION
HEDGED AMND

DEPRECIATION FOLLOWED

TYPE

UsD JPY

LS5 66 67388

44581 258 938

24,273 20 1,553 596
8247537 4525957

2,908 82 350 581

18,0008 40 2.075 204

53836 63,742

&51.58 25,500

11T,047.08 2,191,296

SHORT-TERM HIGH YIELD

SHORT-TERM HIGH YIELD

CORPORATE BOND FUND CORFORATE BOND FUND
2013-04 MONTHLY 301304 JPY -DENOMINATED
DIVIDEMD TYPE JPY APPRECIATION
HEDGED AMD
DEPRECIATION

FOLLOWED TYPE

usD JPY

2554 14 217 440

2457 33 205144

1T 745 34 1,230,815

45561 92 3,823 242

248083 295071

18,004 40 2,075,249

B09.67 &1,852

g1 30 97,771

90,837 63 T.996.6584
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

MOTE 4 ACCRUED EXPENESES (continuad)
SHORT-TERM HIGH ¥IELD
CORPORATE BOND FUND
201304 NIKKEI $TOCK
AVERAGE APPRECIATION
FOLLOWED TYPE
JPY
Adminstrabon and management lees I
{ncta 6) RS
Agent Cormpany hsas (nobe 11) 333335
Crstributor fes (note 10) 2000076
Imegstment advisory fess (mole 71 5,703 202
[nli g T B8 TTE
Professional lees 2.075,249
Sub-manager fees 2446
Trusbis fids nods &) ar™
TOTAL 11,466 675
MOTE & TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands
on the basis of present legislation. The Trustee has applied for and received from the
Governor-in-Cabinet of the Cayman Islands pursuant to the Trusts Law of the Cayman
Islands, an undertaking on behalf of the Trust that, for 2 period of 50 years from July 29, 2011
(date of set up of Trust), no law hereafter enacted in the Cayman Islands imposing any taves
of duty to be levied on income of capital assets, gains of appreciation or any tax in the nature
of estate, duty or inheritance tax will apply to any income or property of the Trust, or to the
Trustes or Unitholders in respect of any such property or income.

NOTE & ADMINISTRATICN AND MANAGEMENT FEES

In respect of Short-Term High Yield Corporate Bond Fund 201302 Monthly Devidend Type
and Short-Term High Yield Corporate Bond Fund 2013-04 Monthly Dwvidend Type, the
Manager and Administrator is entitled to recesve a fee of 0.12% per annurm unbl Juby 17, 2014
and from July 18, 2014, 0.085% per annurn of the MNet Asset Value of the Sub-Trust, Such fee
is accrued daily and be payable quarterly in arrears.

In respect of Shomt-Term High Yield Cerporate Bond Fund 2013-02 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield Corporate Bond
Fund 2013-04 JPY-denominated JPY Appreciation Hedged and Depreciation Followed Type
and Shert-Term High Yield Corporate Bond Fund 201 304 Nikkei Stock Average Appreciation
Faollowed Type, the Manager and Administrator is entitled to receive a fee of 0.14% per annum
until Juky 17, 2014 and from July 18, 2014, 0.105% per annum of the Net Asset Value of the
Sub-Trust, Such fee is accrued daity and be payable quarery in arears.

NOTE 7 INVESTMENT ADVISORY FEES
In respect of Shot-Term High Yield Corporate Bond Fund 201302 Monthly Dwvidend Type
and Shomt-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend Type, the

Investrent Advisor is entiled to receive a fee of 0.38% per annum of the Net Asset Value of
the Sub-Trust. Such fee is accrued daily and be payable quarterly in arrears,
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 7 INVESTMENT ADVISORY FEES (continued)

In respect of Shot-Term High Yield Corporate Bond Fund 201302 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, Shert-Term High Yield Corporate Bond
Fund 201304 JPY-denominated JPY Appreciation Hedged and Depreciation Followed Type
and Shert-Term High Yield Corporate Bond Fund 201 304 Mikkei Stock Average Appreciation
Followed Type, the Investment Advisor iz entitted to receive a fee of 0.42% per annum of the
Net Asset Value of the Sub-Trust. Such fee is accrued daily and be payable quartedy in
BIMears.

MOTES® TRUSTEE FEES

The Trustes is entiied to recesve a fee of 0.01% per annum of the MNet Asset Value of the Sub-
Trust, subject to a minimum fee of USD 10,000 per annum. Such fee is accrued daily and
payable guarterly in arrears.

MNOTE @ CUSTODIAM FEES

The Custodian is entitted to be paid agreed upon transaction charges and to recover propery
vouched cut-oFpockel expenses out of the assels of the Sub-Trust as =et out in the
Infarmation Memerandurn, Mo custodian fees have been paid during the year,

NOTE 10 DISTRIBUTOR FEES

The Distributor is entitled to receive a fee of 0.60% per annum of the Met Asset Value of the
Sub-Trust, Such fee is accrued daity and payable quartedy in amrears.

NOTE 11 AGENT COMPANY FEES

The Agent Company is entitled to receive a fee of 0.10% per annum of the Met Asset Value of
the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

MNOTE 12 SUB-MAMNAGER FEES

In respect of Short-Term High Yield Corporate Bond Fund 2013-02 Menthly Dividend Type
and Short-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend Type, the Sub-
Manager is entitled since July 18, 2015 to receive a fee of 0.021% per annum of the Average
Met Azzet Value of the Sub-Trust. Such fee is accrued daily and be payable quanerdy in

arnears.

In respect of Shot-Term High Yield Corporate Bond Fund 201302 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, Short- Term High Yield Corporate Bond
Fund 2013-04 JPY-denominated JFY Appreciation Hedged and Depreciation Followed Type
and Short-Term High Yield Corporate Bond Fund 201504 Nikkei Stock Average Appreciation
Followad Type, the Sub-Manager is entifed snce July 18, 2015 to receive a fee of 0.025% per
annum of the Average Met Asset Value of the Sub-Trust. Such fee is accrued daly and be
payable quarterly in arrears,

NOTE13 LICENSE FEES

In respect of Short-Term High Yield Corporate Bond Fund 2013-04 Mikkei Stock Awverage
Appreciation Followed Type, the Mikkei Inc. iz enttled to & receive a fee of 0.0080% per
annum of the frst JPY 100,000,000,000 of the Net Asset Value of the Sub-Trust, and 0.0064%
of the Met Asset Value in excess of JPY 100,000.000,001. The license fee is subject to a
minimum fee of JPY 25000 per quarter. Such fee iz accrued daily and payable quanedy in
arrears,
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UNREALIZED RESULTS ON FORWARD FOREIGH EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-02 MOMTHLY DIVIDEMD TYPE

Trade Settlement Cay Sale  Cay Purchase Valus (USD) Unirealized Counterparty
date date depresiation
(U5

WIS EISH UF

D445 0S0NE015 UusD 193,356 93 JPY 23,000 o0 182,203 64 (1,153 23] GLOBAL

CLETOOY, L

WMITSUESH UFJ

D405 0SS UsSD 27,750,000.00 JEY 3316,702, 200 27, 722.886032 (27,038 B5) GLOBAL

CLUSTOOY, LLIX
TOTAL (25.192.97)

Az at Apeil 30, 2015, the unrealized boss on these contracts was USD 28,192 87 and is disclosed in the statement

of net assets,

EHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-02 JPY-DENOMINATED JPY APPRECIATION

HEDGED AND DEPRECIATION FOLLCAWWED TYPE

Trade Sattlamant Cey Sate Cey Purchas® Valuw (JFY) WUriresliped Coumerpany
date date apprasistion
MITSESH LR
Daryaiong L b L o 17842 TS UED 150,000, 00 17,848 B BN GuOBAL
CLESTOOY, LU
TOTAL 2831
Tradw Satzlament Cey Sale Cey Purchass Waluas (JFY) Uriraali zed Coumerpany
date date depreclation
WMITSUESH UFS
T T a e} LA e D U0 20540 000 50 P 2502 THE SR (305 208818 (2841067 GLOsAL
CLSTODN, LLIX
TOTAL (2.441,08T)

Az at Aprll 30, 2015, the unrealized gain on this contract was JPY 2,831, the unrealized loss on this contract was

JPY 2,441 057, These are disclosed in the staternent of net assets.

SHORT-TERM HEIGH YIELD CORPORATE BOMD FUND 2013-04 MONTHLY DIVIDEMD TYPE

Trade S witlam &t Cey Sie  Coy Purchase Valus [USD) Urirealized Coumerpany
date date depreciation
fusD)

WITSUEESH UF)

a1 ans 0572972015 ushD  24.370,000 00 JPY 2RI TN A% 3434035380 (23,746 2] GLOBAL

CLISTOD, LU
TOTAL (T2 T46.20)

Az at April 30, 2015, the unrealized loss on this contract was UISD 23, 74620 and is disclosed in the staterment of

net assels.
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

MOTE 14 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 201304 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Trada Sattlamnt Cey Sals Cey Purchass Valus [JPY) Urirealized Colmarparty
date date appraziation
HPY)

WITEIEEH UF.)

DanaIng &g JFY 18,138 880  UED 160,000, 00 18,141 50 anxn GLOBAL

CUSTODY, LUK
TOTAL 1020

Trada S gttlam ant Coy Sals  Coy Purchas & Valus [(JPY) Urirea i zed Coumterparty
it date dieprasiation
e

WITSEISH UFJ

DarIs  0S7aems USD 17,810,000 0O JPY 2180817536  (2,142,705,374) [2/087 B3] GLOBAL

CLETODN, LLUX

WITSUEISH UF)

042005 05305 Y 11984300 LSO 100,000, 00 11,883,737 {20 583] CLOBAL

CLESTORN, LU

TOTAL (2,108.407)

Asz at April 30, 2015, the unrealized gain on thiz contract was JPY 3,020, the unrealized loss on these contracts
was JPY 2,108,401, These are disclosed in the statement of net assets.

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-04 NIKKE| STOCK AVERAGE APFRECIATION

FOLLCAWED TYPE
Trade Satlament Cey Sae  Cey Purchase Walua [JFT) Urirelized Colmarpaty
date date appreciation
WP
WITSUESH UF)
DamE 08NS Y 14384230  USD 120,000 00 14,358 425 2265 GLOBAL
CLSTOOY, LUK
TOTAL 2265
Trade Settlement Coy Sale  Coy Purchase Walue [FPY) Uriresalized Counterparty
date date depreciation
HPT)
MITSIESH UF)
RIS 0SRE015 USD 15,100,000 00 JFY 1804, TE4 067 (1,808,524.352) [1,760 265) GLOEAL
CLUSTOOY, LUX
MITSIESH UFS
WIS 057a7Ns JFY #7485391  USD T30,000. 00 87,335,783 (150,108] GLOBAL
CLESTODY, LU
TOTAL (1810373

Asat April 30, 2015, the unrealized gain on this contract was JPY 2,265, the unrealized loss on these contracts
was JPY 1,910,373, These are disclosed in the statement of net assets.
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

MOTE 15 UNREALIZED RESULTS ON OPTIONS

SHORT-TERM HIGH YIELD CORPORATE BOMD FUMND 201302 JPY-DEMOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Dascription Option Currensy Netional Mt unraalized Casmmitment
price appreziaton [JPY) RWIPY)

UBS USDLIFY 5 Fi OFT (R S 00,000,000 151,558, 350 B0, 000,000
C5 S0P 5 FX OFT (R i §.530,000,000 353,053 600 1.820,000,000
14 812,630 2 520,000,000

As at Apl 30, 2015, the net unrealized appreciation on these contracts was JPY 514,612 830, The unrealized
gain on options was JFY 642,032 530 and the options premium payable was JPY 127 419,600. These are
dizclosedin the statement of net assels.

SHORT-TERM HIGH YIELD CORPORATE BOMND FUND 2013-04 JPY-DEMOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Dascription Cptien Curren sy Hetianal et unrealized Cosmitment
price appreciation [JFT) WP

Barciays USOOPY $1 FX OPT 013 S 1.285,000,000 174, 850, 000 1,260,000,000
UBS USDVIFY §Y Fi OFT oz JFY 50,000,000 62 609.627 650,000,000
S USDUPY 8 FROPT 013 P 300,000,000 39,608 D00 300,000,000
6 30567 2240000000

A at Apal 30, 2015, the net unrealized apprecation on these contracts was JPY 206,385 627, The unrealized
gain on options was JPY 408804 327 and the options premium payable was JPY 112,438,700, These are
disclosed in the statement of net assels.

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 201304 MIKKE!I STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Dscription Cption Currsnay Hetional Hat unrealized Commitmant

price appraziastion (JPY) HPY)
UBS Makhei 5Y Cal OPT 03EE3 I 580,000,000 214, 1B2 400 580,000,000
UES Mk 5Y Ol OPT 0sey JPY 0,000,000 125 555200 340,000.000
Bloerisys Mikcdom 57 Gl OFT 0353 S 40,000,000 431 G000 40, D0, G
Barcheys bk 57 Call OPT 0353 JP 430 1000 000 168 344, 000 400,000,000
5 Witk 57 Call OFT kS JPY 30,000,000 17,0750 20,0000, 000
5 Midosi 57 Call OPT 025 SR a0 000 000 ) DB oS a0, 600

956 832 645 2,700,000.000

Az at Apal 30, 2015, the net unrealized apprecation on these contracts was JPY 066,832 646, The unrealizad
gain on options was JFY 1,218 315306 and the options premium payable was JPY 251,482 660. These are
disciosedin the statement of net assets.

MOTE 16 CHANGES IN THE PORTFOLIO

A detailed schedule of the partfolio changes for the year ended April 30, 2015 is available free
of charge upon request at the registered office of the Manager.
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KOKUSAI - MUGC TRUST

MNOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

MOTE 17 DAVIDENDS

SHORT-TERM HIGH YIELD CORPORATE BOND FUMD 201302 MOMTHLY DIWVIDEND
TYPE

For USD-denominated USD Hedged Class, dvidends were paid as follows:

Ex-date Payment date Costributien rate Tetal amsunt Cumancy
EOa2014 0514014 [l ] el el LD
DS 0616014 1] BEETA TS usn
07082014 071402014 05 7953125 usg
0014 D 14r2014 025 TEBAT 25 (1=
g B 204 025 T34 75 s
VORI 14 1S 0z B8, 246 00 uso
1014 TRk ] 0 BIETE TS LD
FA0ac 4 il | ) 0% 999378 LED
DEAOR2015 DHSE0S 05 5708125 us0
ueapr i nx TS [2fre] EEEMED LEED
0015 03Manms alr] S5mMTO0 L=
DANDR2015 D 1452015 05 52 @225 [E==a)

Tatal BRGEAS 75

For JPY-denominated JPY Hedged Class, dvidends were paid as follows:

Ex-date Paymnt dats CRutribut e rate Tatal amaunt Cumimey
BSAOR2014 051402014 ] 1B, 187 500 JPF
061072014 DB -] 15.071.250 JPY
Ioa2014 404 25 13T 225 4P
Co3ADRr 14 R PR B -3 12085 575 4P
MDAT014 1204 25 13TREDD JPY
IOE014 (R B ) -] 10558125 S
[RTa L1 (A E] (RTh i i ) 10,00 00 S
0RO 131204 25 BT 550 J
DuDR2015 LSS -] 8537 Fal S
FOans 02 TS Fi] 719250 S
00015 0EManms 25 8000 725 JPY
082015 i 14r2015 25 B Tk 500 S
Tatal B35 (1 S0
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMNCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 17 DVIDEMDS {eantinued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUMD 201304 MOMTHLY DIVIDEND
TYPE

For USD-denominated USD Hedged Class, dvidends were paid as follows:

Ex-date Payment date Costributien rate Tetal amsunt Cumancy
E0R2014 D5/ 142014 025 4B 445 75 =D
DS 0616014 1] 4307115 usn
07082014 071402014 05 39837 50 usg
0014 D 14r2014 025 36 30450 (1=
g B 204 025 35,1075 s
VORI 14 1S 0z TS s
1014 TRk ] 0 2 80 LD
V0018 1 035 3079878 LED
DEAOR2015 DHSE0S 05 30,008 25 us0
ueapr i nx TS [2fre] 29,145 Th LEED
0015 03Manms alr] TEAE8 75 L=
DANDR2015 D 1452015 05 7.3 50 [E==a)
Tatal 485757 50

For JEY-denominated JPY Hedged Class, dvidends were paid as follows:

Ex-date Paymnt dats CRutribut e rate Tatal amaunt Cumimey
BSAOR2014 051402014 ] 12500875 JPF
061072014 DE/ER0S -] 18, TE8L25 JPY
Ioa2014 404 25 10 EE0ETS 4P
Co3ADRr 14 R PR B -3 G837 200 S
MDAT014 1204 25 BITT RS0 S
IO 14 (R Er = BE91.150 JP
[RTa L1 (A E] (RTh i i ) BAERITE S
0RO 131204 25 B350, 775 J
DuDR2015 LSS -] B T7S S
FOans 02 TS Fi] BIELTTS S
00015 0EManms 25 B.00E ES0 JPY
082015 i 14r2015 25 7 E19.800 S
Tatal 1230108
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REALIZED AND CHANGE IN UNREALIZED GAINALOSS) OM INVESTMENTS

s+ SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201302 MOMTHLY

DMDEMD TYPE

Realized gaindloss) for the year ended April 30, 2015 analysed as follows:

Realized gain on sales of investments
Realized loss on sales of investments
MNet realized gaindloss) on sales of investments

Realized gamn on forward forsign exchange confracts
Realized loss on forward foreign exchange contracts
Net realized gainfiless) on forward forelgn exchange contracts

UsD

482392963

4,823,629.63

4,275,280.00
{10.480.311.78)
(6,205,031, 78)

Change in unrealized appreciationdepreciation) for the year ended Apnl 30, 2015 can be analysed as follows:

Charg e in unfeali 2ed

appreciation/{depreciation)
April 30, 2014 April 30, 2015 April 30, 2015
(usD) (UsD) {USD)
Change in unrealized appreciation/{depraciation) on investments
Unrealized appreciation 6,837,785 66 2458837 28 {7.378.952.37)
Unrealized depreciation - , 2
Met unrealized 8,B37,789.66 245883729 (7. 378,952.37)
appreciation/(depreciation)
Change in unrealzed appreciation/{depraciation) on forward foreign exchange contracts
Unrealized appreciation T3, 30505 - (73,305.05)
Unrealized depreciation {5,803.84) (2818287} (22 389 .08)
Met unrealized B7,501.16 (28,102.67) (95,654.13)

appreciation/(depreciation)

108/247



KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 18
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REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)

+ SHORT-TERM HIGH YIELD CORPORATE BOMWD FUND 201302 JPY-
DEMCMIMATED JPY APPRECIATION HEDGED AND DEPRECIATION FOLLOWED

TYPE

Realized gaanfloss) for the year ended April 30, 2015 analysed as follows:

Realized gain on sales of investments
Realized loss on sales of imvestments
Net realized gaindiloss) on sales of investments

Realized gan on forward foreign exchange confracts
Realized loss on forvward foreign exchange contracts
Met realized gaini{loss) on forward foreign exchange contracts

Realized gain on options
Realized loss on options
MNet realized gain/{loss) on options

JPY

B85, 834,850
BO5.E 558
422745127
1.055.408,175
{632,663,048)
261,825,266

261,926,266

Change in unrealized appreciationdepreciation) for the year ended Aprl 30, 2015 can be analysed as follows:

Change in unrealized
appreciation/{depreciation)

April 30, 2014 April 30, 2015 April 30, 2015
JPY) (JPY) {JPY)

Change in unrealized appreciation/{depraciation) on investments
Unrealized appreciation 1.079665,774 651,634,405 {428,031, 369)
Unrealized depraciation = - .
Net unrealized 1,079,665,774 651,634,405 (428,031,369)
appreci ation/{depreciation)
Change in unrealized appreciation/{depreciation) on forward foreign exchange contracts
Unrealized appreciation 7,206.347 283 (7,283,516)
Unrealized depreciation {715,053) (2,441,057 (1,726,004)
Net unreal ized 6,581,294 (2,438,226) 19,019,520
appreciation/ (depreciation)
Change in unrealized appraciation/{depraciation) an oplions
Unrealized appreciation 649 506 493 642 032 530 (7.B73,963)
Option premium payable : 418,
Met unrealized ¥

appreciation/(depreciation)
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REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)

s SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201304 MOMTHLY

DMDEMD TYPE

Realized gaindloss) for the year ended April 30, 2015 analysed as follows:

Realized gain on sales of investments
Realized loss on sales of investments
MNet realized gaindloss) on sales of investments

Realized gamn on forward forsign exchange confracts
Realized loss on forward foreign exchange contracts
Net realized gainfiless) on forward forelgn exchange contracts

usD

21155984 58

2,115,594,

3436101 .27
(8.552,578.50)
(5,087 A77.23)

Change in unrealized appreciationfdepreciation) for the year ended Apnl 30, 2015 can be analysed as follows:

Change in unrealized
appreciationf{depreciation)

April 30, 3014 April 30, 2015 April 30, 2013
(UsD) {USD) (UsDy

Change in unrealized appreciation/{depraciation) on investments
Unrealized appraciaticn 4,466,272.33 1,436,806 28 (3,029,386 .05)
Unrealized depreciation 5 - i
Net unrealized 4.466,272.33 1,436 B86.28 (3,029, 386.05)
appreciation/(depreciation)
Change in unrealeed appreciation/{depraciation) on forward foreign exchange contracts
Unrealized appreciation 54,870.35 - {54, 870.35)
Unrealized depraciation {2351 15) (235,746 207 (21,385 .05)
Met unrealized 52.519.20 (23, 746.20) (76, 265.40)

appreciation/(depreciation)
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 18 REALIZED AMND CHANGE IN UNREALIZED GAINALOSS) OM INVESTMENTS (continued)

+ SHORT-TERM HIGH YIELD CORPORATE BOMWD FUND 201304 JPY-
DEMCMIMATED JPY APPRECIATION HEDGED AND DEPRECIATION FOLLOWED
TYPE

Realized gaanfloss) for the year ended April 30, 2015 analysed as follows:

JPY
Realized gain on sales of investments 666,085,911
Realized loss on sales of investments -
Net realized gaindiloss) on sales of Investments G666, 005,011
Realized gan on forward foreign exchange confracts 412,882 796
Realized loss on forvward foreign exchange contracts (1.0:58,908 BET)
MNet realized gain/{loss) on forward foreign exchange contracts (G48,116,07 1)
Realized gain on cptions 194,120,768
Realized loss on options 5.1
Met realized gainfiloss) on options 188,962,040

Change in unrealized appreciationdepreciation) for the year ended Aprl 30, 2015 can be analysed as follows:

Change in unrealized

appreciation/{depreciation)

April 30, 2014 April 30, 2015 April 30, 2015
JPY) (JPY) {JPY)

Change in unrealized appreciation/{depraciation) on investments

Linrealized appreciation S79158,305 454,015,251 (135,143,054}
Unrealized depraciation = - .
Met unreallzed 579,158,305 454,015,251 (125,143,054)
appreci ation/{depreciation)

Change in unrealized appreciation/{depreciation) on forward foreign exchange contracts

Unrealized appraciation 6,210,845 3,020 {6,207,925)
Unrealized depreciation 1403, 754) (2,108,401 (1,704 647)
Net unrealized 5,807,191 (2,105,381) (7. 912,578
appreciation/ (depreciation)

Change in unrealized appraciation/{depraciation) an oplions

Unrealized appreciation 418 552 800 408 804 327 (10,158 473)
Option premiurn payable {402 954 8O T (112438 700 280, 555,897
Met unrealized 15,968,103 296,365,627 280,397,524

appreciation/{depreciation)
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KOKUSAI - MUGC TRUST

MOTES TO THE FINAMCIAL STATEMENTS
AS AT APRIL 30, 2015 (continued)

NOTE 18 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) OM INVESTMENTS (continued)

+  SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201304 MIKKE! STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

Realized gaindloss) for the year ended April 30, 2015 analysed as follows:

JEY
Realized gain on sales of investments 813,165,862
Realized loss on sales of investments -
Net realized gaind{loss) on sales af investments 813,165,662
Realized gamn on forward foreign exchange confracts 357, TE9. 3
Realized loss on forward foreign exchange contracts (905.519,370;
Net realized gainfiless) on forward forelgn exchange contracts (547,730,057)
Realized gain on options 719,011,000
Realized loss on options -
Net realized gaind{loss) on options 719,011,000

Change in unrealized appreciation{depreciation) for the year ended Apel 30, 2015 can be analysed as follows:

Change in unrealized
appreciation/{depreciation)

April 30, 2014 April 30, 2015 April 30, 2013
[JPY} {JPY) (P}
Change in unrealized appreciation/{depreciation) on investments
Unrealized appreciation 717,580,480 590,281,530 {127,308, 852)
Unreahzed depreciation - - -
Net unvealized 717,590,480 . e, ]
appreciation/{depreciation)

Change in unrealized appreciation/{depraciation) on forward foreign exchange contracts

Unrealized appreciation 5418,002 2265 (5.415,757)
Unrealized depreciation {105, 738) {1.910,373 {1.804,63
Net unrealized 5,312,284 {1,908, {7,220,
appreciation/(depreciation)

Change in unrealized appreciation/{depraciation) on options

Unrealized appreciation 1,134,337,380 1,218,315,308 B3,077,928
Option premium payable B882.463,850; 25148266 540,581,150
Met unrealized ,873,530 232, 116

appreciation/{depreciation)
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-04 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

STATEMENT OF INVESTMENTS AND OTHER MNET ASSETS
AS AT APRIL 30, 2015 (expressed in JPY)

De=ription Cumency Duandity Cogt Mardk=t value % of net
v
INVESTMENT FUND
CAFMANISLANDE
HOHLEA MUGE MASTER - GLOBAL SHORT-TERM HYGH LD 19,583 2080 45842 2141530 390 TA1%
VIELDBORDFUND 3
2,151 280857 2.741 531 300 TLH1%
TOTAL INVESTMENTS IN SECURITIES TA61.248.852 LT41.591.380 T291%
CASH AT BaNKS 1358077117 A61%
OTHER HET ASSETS s fasaliix] 13 48
TOTAL NET ASSETS ITRIERTE0 10000

Thé accompanying Robes fonm an rdegral part of fese Anancial stabements

113/247



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-04 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

GEOCGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT APRIL 20, 2015

[ %6 of il dagets)

CAVMAN ISLANDS T3.01%

TZATR
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2014 30

2013 04

2014 30

6,295,371,602

717,590,490

7,012,962,092

78,386,095

88,870,502

13 5,418,022

14 1,134,337,380

8,319,974,091

(20,586,414)
14 (892,463, 850)
(86,313,102)

13 (105,738)

14

(999,469, 104)

7,320,504,987

474,862

220,648

10,409

10,777
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2013 04

2013 16 2014 30

(26,335,516)
(18,811,690)
(11,387,428)
(112,870,142)
(79,099,469)
(716,166,281)
(2,402,390)
(2,077,503)
(360,948)
(1,960,745)

(971,472,112)

(971,472,112)

1,947,119,049
175,377,670

2,122,496,719

717,590,490
5,312,284

(336,634)
241,873,530

964,439,670
2,115,464,277
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2013-04

2014 30

(971,472,112)
1,947,119,049

175,377,670

2,122,496,719

717,590,490
5,312,284
(336,634)

241,873,530

964,439,670

15,100,640,000

12,053,900,000

(11,196,168,097)

(10,753,331,193)

5,205,040,710
7,320,504,987
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2013-04

2014 30

1,510,064
(1,035,202)

474,862

1,205,390
(984,742)

220,648

10,409

4,942,628,489

10,777

2,377,876,498
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2013 04

10,000

25

2013 04

10,000

2013 04

2013 04

10,000
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2013 04

2014 30
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2014 30

102.150000
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2013 04 2013 04
7,067.88 667,680
11 5,889.90 487,727
10 35,339.78 2,926,286
98,673.82 9,224,759
1,561.14 164,211
19,889.17 2,077,439
3,306.06 326,853
171,727.75 15,874,955
2013 04
876,337
11 626,562
10 3,759,373
12,076,977
837,331
2,077,503
332,331
20,586,414

2013 16 50

2013 04
0.12

2013 04
0.14
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0.38
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2013 04

2013 04

2013 04
0.42

2013 04

2013 04

2013 04

0.14

0.01

0.60
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2013 04

10,000

2013 04



EDINETOOOO

OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)

Ooooooooooooooooooad

11
2013 04 2013 04
2013 04
0.10
12
2013 04
100,000,000,000 0.0080 100,000,000,001
0.0064
25,000
13
2013 04
2014 17 2014 30 50,600,000.00 5,173,419,900  50,654,870.35 54,870.35
54,870.35
2014 22 2014 30 51,305,500 500,000.00  (502,351.15) (2,351.15)
(2,351.15)
2014 30 54,870.35

2,351.15
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2013 04
2014 17 2014 30 55,905,000.00 5,715,811,099 (5,709,619,798) 6,191,301
2014 24 2014 401,183.59 41,000,000  (40,980,356) 19,644
6,210,945

2014 22 2014 30 71,827,700 700,000.00 71,491,528 (336,172)

2014 24 2014 30 40,877,400 400,000.00 40,852,302 (25,098)

2014 24 2014 12 252,172 2,466.00 251,857 (315)

2014 23 2014 30 20,468,320 200,000.00 20,426,151 (42,169)
(403,754)

2014 30 6,210,945
403,754
2013 04

2014 17 2014 30 46,920,000.00 4,797,171,215 (4,791,974,974) 5,196,241

2014 24 2014 362,043.73 37,000,000  (36,982,273) 17,727

2014 28 2014 497,293.17 51,000,000  (50,795,946) 204,054
5,418,022

2014 24 2014 12 252,172 2,466.00 251,857 (315)

2014 23 2014 30 51,170,800 500,000.00 51,065,377 (105,423)
(105,738)

2014 30 5,418,022
105,738
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14
2013 04

E;E;L?VSUSD/JPYSY 0.0062 2,750,000,000 17,050,000 2,750,000,000
17,050,000 2,750,000,000

UBS USD/JPY 5Y FX OPT -0.0003 1,680,000,000 (573,097) 1,680,000,000

CS USD/JPY 5Y FX OPT -0.0005 1,060,000,000 (508,800) 1,060,000,000
(1,081,897) 2,740,000,000

2014 30 17,050,000
1,081,897 418,962,800
401,912,800
2013 04

UBS Nikkei 5Y Call OPT 0.0449 1,300,000,000 58,344,000.00 1,300,000,000

gEiN'kke'SY Call 0.0449 750,000,000 33,660,000.00 750,000,000

g::ft;%?”'kke'5Y 0.0324 3,170,000,000 102,708,000.00 3,170,000,000

Barclays Nikkel 5Y 0.0324 1,260,000,000 40,824,000.00 1,260,000,000

call OPT

CS Nikkei 5Y Call OPT 0.0113 320,000,000 3,621,446.00 320,000,000

CS Nikkei 5Y Call OPT 0.0113 240,000,000 2,716,084.00 240,000,000
241,873,530 7,040,000,000

2014 30 241,873,530
1,134,337,380 892,463,850
15

2014 30
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2013 04

2013 2013 12 0.25 79,329.00
2013 2013 14 0.25 78,337.50
2013 2013 13 0.25 77,492.50
2013 10 2013 10 15 0.25 74,183.25
2013 11 2013 11 15 0.25 66,723.25
2013 12 2013 12 13 0.25 62,275.50
2014 2014 15 0.25 58,763.00
2014 10 2014 18 0.25 54,460.25
2014 10 2014 14 0.25 50,483.50
2014 2014 14 0.25 48,300.75

650,348.50
2013 2013 12 25 19,076,175
2013 2013 14 25 18,880,850
2013 2013 13 25 18,456,850
2013 10 2013 10 15 25 17,882,975
2013 11 2013 11 15 25 16,937,775
2013 12 2013 12 13 25 16,207,775
2014 2014 15 25 15,769,525
2014 10 2014 18 25 15,268,025
2014 10 2014 14 25 14,768,900
2014 2014 14 25 13,033,200

166,282,050
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BHORT-TERM HIGH BHOART-TERM HIGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIGH YIELD
BOND FUND 20r13-04 BOND FUND 2013-04 CORPORATE
MONTHLY DENOMINATED BOMD FUND 2013-
DIVIDEND TYPE JPY APPRECIATION [} STOCK
HEDGED AND AVERAGE
DEPRECIA APPRECIATION
FOLLOWED TYPE FOLLOWED TYPE
UsD SPY <
ASSETS
Inrveatrnants in securites af cost vabu 85,077 806.T9 5,004 533 905 6,295,371,602
Unroalizne Bopracsaton 4, 45868,37233 570,158,305 717,590,480
Invostrnents In socurition uf foir valuy 689, 544,070.12 5.583.652.210 7.012,962,092
Cash sl bharis FT0, 740032 58 364, 585 7B, 388,005
Recatvabie for imestments sokd - A0, BE0,002 8B8.8T0502
Unmsalized gain on oplions (nobe 14) " 418,962,800 1,134,337, 380
T0,369,686.T9 B,108, 125542 B,316,674,081
LEABILIMES
Accruad axpanses [nole 4) (171,727.75) (15,874, 555) {20,508 414)
Optiens pemium payable (note 14) - (401,512,800) (B2, 453, 850)
Payabile for units redeemed (301 310,85 (581, 404, ESE) 8,313, 102)
st oa i i ot iange gSnet (2.351.15) (403.754) (108.738)
Uncealized loes on options. (nobs 14) - (1,081,897} -
(475,388.72) (4T8,E6TA,041) (958,488, 104)
TOTAL MET ASSETS 69,804, 300,07 5,820,447 501 7,320,604, 987
LINITS OUTSTANDING 6,858
USD-dencminatad LUISD Hedgad Class 187,358 #
JPY-dencminated JPY Hedged Class 504,818 474,862
JFY-denceninated JPY Mon Hedged Class - 220,548
NET ASEET VALUE PER UNIT 10,284
S D-denominsted LISD Hedgad Clasa 10283 -
(axprassed in LISD)
JPY-denominabed JFY Hodged Cless
[mprnased in 10,266 10,400
JPY-denominated 7Y Mon Hedged Class - 10,777

The accompanying notes form an integral part of thesa financlal siatemants.
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KOKUSAI - MUGC TRUST

STATEMENT OF QPERATIONS
FOR THE PERIOD FROM APRIL 18, 2013
(COMMENCEMENT OF OPERATIONS) TO APRIL 30, 2014

SHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIGH YIELD
BOND FUND 2013-04 BOND FUND 201304 CORPORATE

MONTHLY JPY-DENOMINATED BOND FUND 2013-
DIVIDEND TYPE JPY APPRECIATION 104 NIKKE] 5TOCK

HEDMIED AND AVERAQE
DEPRECIATION APPRECIATION
FOLLOWED TYPE FOLLOWED TYPE
uso P oY
EXPENSES
Administration and mansgemont fees (119,480.13) (12,252, 524) (28,335, 518)
Agant company fees (note 11) {0,588, 78) {8.762,901) (18,811,800)
Amortimation of formation expenses (nobe 3) (58,508.51) {9, 38,056 {11,387 428)
Déslritntor foos {nobo 10} (5GT,401.04) (B2, 57T,%26) (112,870,142)
Investrent advisory fees (note T) (378,354.03) (38,804, 126) (79,068,468)
Options premium expenss - (187,860,770} (718,168,281)
Oithae Toas (8, 749.98) (E00,813) (2,402,300)
Profossionad ines {19,888.20) (2,077 503) (2,077.503)
Sub-cumiodian feos {1,680.00) (145428) (300,848)
Trustan fooa (nole B) {11,028, 70) 1,088,377} (1,960,748)
{1,205, 718.37) (311 678,606) (971,472,112)
NET INVESTMENT LOSS {1,295, 11831 (211,878,828) [971,472,112)
Met realized asies of imveshments and
rond gl oo i 2,567,804.85 336,681,508 1,047, 419.048
:.'::"" O ae) o Tormmnt lnion S {3.473,360,85) (419,563 528) 175,377,670
MET REALIZED GAINLOSS) FOR THE PERIOD (005,550.30) (83,272,342) 2,122, 498,719
Change in net unrediired appreciation/{depreciaion):
- on Invesimants 445857233 570,158,305 TIT.580,450
- on forwand fomign exchange contracts 5251920 5807191 5312284
- on fomign exchange trenslation of ciher essels and 89220 [103,082) (338,834)
= on opticns - 15,068,103 241,873,530
4,616,683 78 000,830,517 4,438,070
INCREASE [N NET ABSETS AS A RESULT OF 2,318,400.08 208.679.329 2415484277

The accompanying notes form an integral part of thesa financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2013-04 NIKKEI
STOCK AVERAGE APPRECIATION FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Porlod from 16, 2013
(carmmincemant o

oparatiens)
to April 30, 2044
JPY
MET ASSETS AT THE BEQINNING OF THE PERIOD
MET INVESTMENT LOSS ET1ATZII)
Mat rmalired gain on ssles of imeestments and fomign eochangs ransiation 1,847, 118,048
Mot renlized gain on foreand Soreign exchangs contract 176377670
2,122 408, T8
Changs In met unrealized approciaton{deprociaton):
= o ivestmeants 717 500 480
- on forsard foreign exchangs contracts 5312004
= on foneign exchange tarsdation of otver essels and Eabifties (338, 534)
= on apticns 241,872,530
B4 436 870
BubecripSons
P -denominated JPY Hedged Cluks 15,100, 840,000
JPY-denoeminabed JPY Non Hacipad Clasa 12,053, 800,000
Redempdons
P -dencminated JFY Hodged Class (11,794, 166,067)
JPY-denominaled JFY Non Hedged Class (10,753,331, 183)
5.205,040,710
MET ASSETS AT THE END OF THE PERIOD 7.320,504, 04T

The accompanying notes form an integral part of thesa financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2013-04 NIKKEI
STOCK AVERAGE APPRECIATION FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Pariad from | 16, 2213
[commencamant of operations)
to April 30, 2014
JFY-denominated JFY Hedged Class
Numnber of units outstanding a1 the beginning of the pedod
Number of units Exusd 1,610,084
MNumber of units receemed (1,035, 202)
Numbaer of units outstanding al the ond of the perod 4T4 BB2
JFY-dencminsted JPYT Non Hadged Clams
Number of units cutstanding a1 the baginning of the parcd -
MHumbor of units issued 1,208,390
Numbaer of units redeomad (884, 742)
Mumber of units cutstanding al the end of the panod 20 B4l
STATISTICAL INFORMATION
JPY-denominzted JFT Hedged Class
Mot mssal value por UNE ot te end of the period (scpressad In USD) 10,408
Totsd net assets (sxpressed In US0) & B2 628 480
JPY-denominshed JPY Nan Hadged Class
Mol msat value per unit st te end of the period (scpressad in JFY) 0,177

Toltnl net assots (expressed in JPY) 2977 BTE A58
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2014

NOTE1 GENERAL

KOKUSAI — MUGC TRUST "Trusi") is an opan-ended exempled umbrella unit trust

under the Trusts Law of the Cayman lslands by a
declaration of Trust dated July 20, 2011 (as supplemenied or amended from time o
tirma) axeculed by the Trustos and the Manager. The Trusl regisierad undar the Mutual
Funds Law on August 3, 2011,

The financial statements only relats to the Sub-Trusts:

- Short-Term High Yield Corperats Bond Fund 2013-04 Monthly Dividend Type

- Short-Tarrm High Yisld Corporate Bond Fund 2013-04 JPY-denominalad JPY
Appreciation Hedged and Depreciation Followed Type

- Shorl-Tarm High Yield Corporate Bond Fund 2013-04 Mikkel Slock Average
Appreciation Followed Type

+ Short-Tarm High Yield Corporate Bond Fund 2013-04 Monthly Dividend Type,
expressed in USD,

Tha Sub-Trust is offering multple Classes of Units. Currently, there are two Classes of
Units baing offersd to investors.

USD-denominated USD Hedged Class and
JPY-denominaled JPY Hedged Class,

« Short-Term High Yield Comporate Bond Fund 2013-04 JPY-denominated JPY
Appraciation Hedged and Depraciation Followed Typa, axpressad In JPY.

Thara is only ona class of unitin issue.

= Short-Tarm High Yield Corporate Bond Fund 2013-04 Mikkei Stock Average
Appraciation Followed Type, axprassed in JPY,

Tha Sub-Trust is offering multiple Classes of Units. Currently, there are two Classes of
Units being offered to investors.

JPY-denominated JPY Hadged Class and
JPY-denominaled JPY Non Hedged Class.

Tha imastmant objective of thase Sub-Trusts i fo seak high curmant incoma and capital
appraciation through investment in Kokusai — MUGC Masier Trust (the “Master Sub-
Trusf™), which primarily inwests in global "High Yield Bonds”™ issued by the companies
arcund the world, including thoss in amerging countrias, and denominated in varous
cumencies, excluding those issued by Japanese companies or denominated in Japanese
Yen,
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KOKUSAI - MUGC TRUST

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

UNIT CAPITAL

«  Short-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend Type,
expressed in USD

Subsacriplion of Units

The minimum subscripion amount for each Class i 1 Unit with further increments of
1 Unk.

The Initial ssue Price ks USD 100.00 per Unit for USD-denominated LUSD Hedged Class
and JPY 10,000 par Unit for JPY-denominated JPY Hadged Class.

Redsmptions of Units

Tha repurchase prica of a Unit is tha Net Asset Value par Unit of the applicable Class as
of the applicable Dealing Day ralating fo the Molice Day on which the relavant
repurchase request is accepled. The Adminisirator may deduct any third party charges
or withholding teces, i applicable, from the repurchase proceads remitted fo the
mepurchasing Unitholdar. Repurchase requests must be made in multiples of 1 Unit.

Distritrution

The Managar may, at Its discretion, and ganarally intands to, daclars distributions on the
8th day of every month (or if that date is nol a Business Day then on tha necdt following
Businegs Day) commancing from July 2013 {or guch [ater month as delermined by the

Manager) out of income gains (including interests and distibution income) after
daduction of expenses, realised and unrealised capilal gains and capital evailable for
diistribution.

+ Short-Tarm High Yield Comporate Bond Fund 2013-04 JPY-denominated JFY
Appreciation Hedged and Depreciation Followad Type, axprassad in JPY,
Subsecripion of Units
Tha minimum subscripion amount is 1 Unit with further increments of 1 Unit.
Tha Initial lssue Price is JPY 10,000 per UniL

Redemptions of Units

The repurchasa price of a Unit is the Mat Assat Value per Unit at of the applicabla
Dealing Day relating to the Notica Day on which the relevenl repurchase request is
accapisd. Repurchasa requeats must be mada in multiples of 1 Unit,

Digtributicn

Me Distributions are mada for Shor-Term High Yield Corporate Bond Fund 2013-04
JPY-denominated JPY Appreciation Hedged and Depreciation Followed Type.

1347247



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

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

NOTE 2 UNIT GAPITAL (continued)

« Short-Term High Yield Corporate Bond Fund 2013-04 Nikkei Stock Average
Appreciation Followsd Type, axprossed in JPY.

Subsacriplion of Units
The minimum subscripon amount is 1 Unit with further increments of 1 Unii.
Tha Initial lssue Price is JPY 10,000 per UniL.

Redemptions of Units

The repurchase price of a Unit is the Mel Asset Value per Unit at of the applicable
Dealing Day relating to the Motica Day on which the relevant repurchasa request is
accapisd. Repurchese requasts must ba made in multiples of 1 Unit.

Distribubion

Mo Distributions are made for Short-Term High Yield Corporate Bond Fund 2013-04
Mikkei Stock Average Appreciation Followed Type.

NOTE3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted
accounting principles In Lixembourg applicable to Investment funds. The financlal
siatements of the Sub-Trust as at April 30, 2014 have been prepared as described
Dalow:

Valuation of the investmants in securities and dervatives

i) Cerificates of deposit acquired at their nominal value and other deposits shall be
valuad at their prindipal amdunt plus accrusd interest from the date of acquisition,

(i) The value of any pre-paid expenses, cash dividends and interest declared or
accrued 85 aforesaid and not yet recaived shall be deemed to be the full amount thergol
uniess in any case the Manager s of the opinion that the same is unlikely to be paid or
recefved in full in which case the value thereof shall be amived at afler making such
discount as the Manager may consider appropriata in such case to raflect the tree valus

{li} Unligtad sacurities ams valuad at falr maresi valua as datarmined in good faith by
tha Investment Advisor, taking into conshkderation such faclors as the Investment Advisor
deems appropriate, including recent fransaclions in the same or similar securties and
valuation infarmation oblained from brokar-daalsrs or recognized quotation sanvices;

{i¥) All interest accrued on any interesi-bearing securities except to the exent that the
same is included in the principal value of such security; and

{v) Notwithstanding tha above methods of valustion, whare no method of calkculation e
slatad or, in the opinion of the Manager, such method Is not pracicable or adequats, the
Administrator shall ba enlitted In good falth to use such valuation method as the
Manager, in consultation with the Invesiment Advisor, considers fair in the
circumstancas.
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KOKUSAI - MUGC TRUST

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

NOTE 3 SUMMARY OF SIGMNIFICANT ACCOUNTING POLICIES (continued)
{vi) The value of each interest in any managed fund which is valued as et the sama day
as the Sub-Fund shall ba tha nel assat valus per unt, share or other Interast In such
managed fund calculated as al that day or if such managed fund is not valued as at the
sama day as tha Sub-Fund, the last published net asset value por unit, share or other
interest in such managed fund (where avallable) or {if the same is not available) the last
published redemption or bid price for such unit, shara or other intemst.
Met realized gain/{loss) on sales of securities

The net realized gainiloss) on the sale of securities is cakulaled on the basis of the
svorago cosl of tho socuribios sokd,

Foreign exchange translation

Tha financial satements am apressed in USD o JPY depanding on tha Sub-Trust.
Bank accounts, the investmant parfolio and other assels or labilites expressed in
cumenciez other than USD or JPY are transiated into the comesponding currency at the
applicable axchange rates prevalling at the end of the period.

Dividend income In cummencies other then USD or JPY Is accounted for using the
exchange rates prevailing at the ex-dividend date.

Cthar income and expanses expressed In cumencies other than USD or JPY ame
translated into USD or JPY at the applicable exchange rates prevailing al transaction
date.

Resulting realized and change in unrealized foreign exchange gains or losses are
includad in the staterment of operations.

Applicabla curmancy axchangs rates as at April 30, 2014 are as follows:
1UsSD = 102.150000 JEY
Cost of Investmant securities

The cost of investment securities expressed in curmencies cther than USD or JPY i
translated inlo USD or JFY at the applicable exchange rate at the transaction date.

Imvastmant income

Intereel incoma is moognized on an scorunl basis,

Forward foreign cumancy exchange contracts

The unrealized gains or losses mesulting from outstanding forward foreign cumency

sxchange confracts are determined on the valualion day on the besis of the forward

foreign cumancy exchange prices applicable on this dale and are Inciuded In the
slatement of net assats.

Raalioad gaing or losses resulling from fnward fomsign cumancy axchangs contracts are
recognized in the statement of operations.

Formation expenses

Formation expanses are amortized over a pariod of one (1) fiscal year.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2014 (continued)

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES (continued)

Cption contracts

Cption confracts are valued ai year-and using the last avallable closing prica.

ACCRUED EXPENSES

Administration and management fees
(neita 6)

Agend Company lees (nabe 11)
Distribudor fee (nate 10}

Investment advisory fees (note T)
Cither feas

Professicnal feas

Trusiss foes [nols B)

TOTAL

mh‘t;hﬂ'tuﬂ managemeH faes
Agent Cormpary fess (nete 11)
Distributor fee (note 10)
Investment advisory fees {note 7)
Crther fies

Professicnal feos

Trugiog fisea (rola B)

TOTAL

TAXATION

Thera are no Incoma,

SHORT-TERM HIGH YIELD SHORT-TERM HIGH TIELD
CORPORATE BOND FUND CORPORATE BOND FUND
2013-04 MONTHLY 2013-04 JPY-
DIVIDEND TYPE DENOMINATED JPY
HEDGED
AND DEPREGIATION
FOLLOWED TYPE
usp JPY
7,087.58 S57,880
5,889.90 48T,
85,330.78 2,529,786
B8,5TAAD 0,224,750
1,561.14 184,211
16,888.17 2,077 439
2,308.08 328,853
1M, 72175 15,574,955
SHORT-TERM HIGH YIELD
CORPORATE BOND FUND
2013404 NIKKEI STOCK
AVERAGE APPRECIATION
FOLLOWED TYPE
Py
8TE, 337
626,562
2,759,373
12,078,877
B3T3
2,077,503
332,331
20,585 414

, capltal gaing or othar taxes In effact In the Cayman

corporation,
Islands on the basis of present legislation. The Trustee has applied for and received from
the Govemorin-Cabingt of the Cayman lslands pursuant to the Trusts Law of the

Cayman Islands, an u

on bahalf of the Trusl that, for & parlod of 50 years from

the dale of the creation of the Tiust (on April 16, 2013), no law hereafer enacled in the
Cayman |slands Imposing any taxes or duly to ba levied on Incoma or capital assats,
gains or appreciation or any tax in the nature of estate, duty or inheritance tacx will apply
o any incoma or proparty of tha Trust, or to the Trustes or Unitholders in respect of any

sich property of income.
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KOKUSAI - MUGC TRUST

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

NOTE 6 ADMINISTRATION AND MANAGEMENT FEES

In respeci of Shorl-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend
Type, tha Manager and Administrator is entitted to recelve a fee of 0.12% of tha Mat
Asset Value of the Sub-Trust. Such fee shall accrue deily and be payable quarberly in
ATOArs,

In respact of Short-Tarm High Yield Corporate Bond Fund 2013-04 JPY-genominatad
JPY Apprecistion Hedped end Deprecistion Followed Type, the Manager and
Administrator Is entitied o recalve a fae of 0.14% of the Mat Asset Value of tha Sub-
Trust Such fee shall accrue dally and be payable quarierly in amears.

In respact of Short-Tarm High Yield Corporata Bond Fund 201 3-04 Nikked Stock Averaga
Appreciation Followed Type, the Manager and Administrator is entitied to receive a fee of
0.14% of the Nel Assel Value of the Sub-Trust. Such fea shall accrue dally and ba
payabla quarterly In amears.

NOTE 7 INVESTMENT ACVISORY FEES

In respact of Shor-Term High Yield Corporate Bond Fund 2013-04 Monthly Dhvidand
Type, the Invesimenl Advisor is entied to receive a fee of 0.38% p.a. of the Net Asset
Valua of the Sub-Trust. Such fee shall accrue daily and be payable guartedy in amaans,

In raspact of Short-Tarm High Yiald Corporate Bend Fund 2013-04 JPY-danominatad
JPY Appreciation Hedged and Cepreciation Followed Type, the Investment Advisor is
anitiad to receive a fes of 0.42% p.a. of tha Net Assat Value of tha Sub-Trusl. Such fea
shall accrue dally and be payable quartery in amears.

In respect of Short-Term High Yield Corporate Bond Fund 2013-04 Nikkei Stock Average
Appraciation Foliowed Type, the Invesmment Advisor s entitled to recaive a fes of
0.42% p.a. of the Nel Azsal Value of the Sub-Trust. Such fee shall accrue daily and be
payabla quartery in amaars.

NOTEE TRUSTEE FEES

In respact of Shorl-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend

Type, Short-Term High Yield Cerporate Bond Fund 201304 JPY-dancminated JPY
Wﬂduﬁm Hedged and Depreciation Followed Type and Short-Term High Yield
Corporate Bond Fund 2013-04 Nikksl Stock Average Appraciation Foliowsd Type, the
Trustes is entitled lo receive a fee of 0.01% p.a. of the Nel Asset Value of the Sub-Trust,
subject 0 @ minimum fee of USD 10,000 par annum. Such fes is accruad dally and
payable quarterly in amears.

NOTES CUSTODIAN FEES

Tha Custodian iz antied to ba paid agread upon iransackion chargas and to recover
property vouched out-oi-pocket expenses out of the assets of the Sub-Trust, as sel outin
tha Information Memorandum. No custodian feas hawve bean pald during tha pariod.

MOTE 10 DISTRIBUTOR FEES

In respact of Shord-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend
Type, Short-Term High Yield Corporaie Bond Fund 2013-04 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type and Short-Termn High Yield
Corporate Bond Fund 2013-04 Nikksl Stock Average Appreciation Followsd Type, the
Distributor is entitled to receive a fee of 0,60% p.a. of the Net Asset Value of the Sub-
Truet Such fee s accrued dally and pavable quartedy in amears.
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KOKUSAI - MUGC TRUST

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

NOTE 11 AGENT COMPANY FEES

In respeci of Short-Term High Yield Corporate Bond Fund 2013-04 Menthly Dividend
Type, Short-Term High Yield Corporate Bond Fund 2013-04 JPY-dancminated JFY
Appreciation Hedged and Depreciation Followed Type and Short-Term High Yield
Carporate Bond Fund 2013-04 Nikkei Stock Average Approciation Foliowad Type, the
Agent Company is entitled to receive a fee of 0.10% p.a. of the Net Asset Value of the
Sub-Trust. Such fee is accrued daily and payeble quarterly in amears.

NOTE 12 LICEMNSE FEES

In respect of Short-Term High Yield Corporate Bond Fund 201 3-04 Nildeel Stock Average
Approciation Follewad Typo, the Nikkel Inc. is antiied to a roceive a foa of 0.0080% p.a.
of the first JPY 100,000,000,000 of the Met Assel Value of the Sub-Trust, and 0.0064%
of the Met Assed Value in excess of JPY 100,000,000,001. The lisense fea is subject o a
minlmum fes of JPY 25,000 par quarter. Such fes |s accrued dally and payable quarterdy
in arears.

NOTE 13 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-04 MONTHLY DIVIDEND TYPE

Trade Satllemaasdt Cey Aala Cey Purchass Walus (LSD) Urirma|Lond Courderparty
dads daie eppreciEilan
8oy

MITSUBEEH] LFJ

AN TR DES0I04 u3D 50,600,000 JFY 5173419500 50,654 870 35 54,870.35 GLOSAL

CUBTOOY, LUK
TOTAL 54,870,385

Trads Butiiamant Cey fila Cey Purchass Walus [USD) Liryrget Ena d Countsrpary
data dets dapraciation
{UsD)

MITSUBIEHI UFJ

QUZRR04 DEEOA014 oY 54,305,500 uso 50000000 (02325115} (235115 GLOGAL

CUSTOOY, LU

TOTAL (2,351.15)
As al April 30, 2014, the unrealized gain on this contract was USD 54,870.35, the unrealized loss on this conlract
was USD 2,351.15. These are disciosad in the statement of net assets.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-04 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Trads Battismant Cey Sal  Coy Purchass  Vilus (JPY) Unrsaitsad Coumtsrparty
date dsta apprecintion
)

WITSUBEHI UFJ

GO OB USD BEA0S00000  JPY  ATI6EII080  [5700,816708) 161,304 GLOBAL

CUSTOOY, LLX

MITSUBISHI UF.

GABATON DEAIINGL USD 409 d8aEE UV 41000000 (40,580,258) 16,044 GLOBAL

CUSTOOY, LUX

TOTAL 8.210,845
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KOKUSAI - MUGC TRUST

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

NOTE13 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
{continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-04 JPY-DENOMINATED JFY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE (continued)

Trmds ‘Bt Sprrigarel Cey Baka Cey Purchiss Wialus [JFY) LH L ] Countsrparty
it date daprecistion
(Y

MITEUBIEHI LIF]

CAFRR04 DSI2014 S 71827, 100 usp TOD,000.00 71401 528 (238,172) GAOaAL

CUSTODN, LU

MITEIBESHI LIFJ

D424 DENI0L JFY 40,877 400 L] A00.000.00 40 852 302 {25.088) GLOEAL

CUSTOOY, LU

MITEUBEESHI LF]

A4 DEN2R014 S 252112 UBsD 2.4088.00 251,857 315y GLOBAL

CUSTOOY, LUX

MITSUBIEHI LFJ

LT i ST Sy 20,458, 320 usoD ‘200,000,080 20,436,151 2, 168) GLOBAL

CUSTODN, LU

Az al April 30, 2014, the unrealized gain on these contracts was JPY 6,210,945, the unrealized loss on these
contracts was JPY 403,754, These are disclosed in the staternent of net assets.

SHORT-TERM HIGH YIELD CORPORATE BOMND FUND 2013-04 NIKKEI STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Trads Batihmant Cey Bale  Cey Purchass  Vilua [PV} Uik Bl Countarparty
date duts apprecision
]

MITELBIEH B

CUITRZ0M DSR4 USD 48820,00000  JPY  ATETITIZIS  {4,7041.574,074) 5,108,241 GLOBAL

CUSTOON, LU

MITSUBEHI LIFJ

Lt gl ] DERI014 uso 302043 T JPY 37,000 000 (30, S ITH) 17,Rr GLOEAL

CLUSTOOY, LUK

MITEUBIEHI LIFJ

Oeli Rl DEORTI14 UsD AT 28017 JP 51,000,000 (0, T, Bl 20 064 GLOBAL

CLUSTOONY, LU
TOTAL 8,418,003

Trads Satitsmant Caoy Ssk Cezy Purchass  Value (JPY) Urirealizad Counterparty
hatm dete deprecistion
[P

MITSUBIEHI UF)

AR 0RMARR04 E 232972 USD 246800 251 85T 8 GLOSAL

CUSTOOY, LUX

MITIUBESHI UFJ

AR DAI0F2014 JPY 51,170,800 uaD 500 000,00 51,086,377 [108.423) GLOSAL

CUSTODY, LUK

TOTAL (105,728}

As el April 30, 2014, the unrealized gain on these contracts was JPY 5,418,022, the unmealized loss on these
contracts wes JPY 105,738, Thase are disciosed in the statement of net assats.
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KOKUSAI - MUGC TRUST

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

NOTE 14 UNREALIZED RESULTS ON OFTIONS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-04 JPY-DENOMINATED JPY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE

Oamcriptian Strika Carrency Mt quanitity Ml unreadized Commilimant
parica tong!{ahart) sppracistion JFY) [

Bariays LISOVIPY 8Y Fx OFT uDDE2 i 2,780, 000,000 1 F, 080,000 2, 780,000,000
17,050,000 2,750,000,000

Decription Strike Cmrrenty Mat Mot urraaltzed Commiltreant
it Hﬂm deprecistion [JFY) ]

UBS USDIUPY &Y FX OPT £0,0003 J 850,000,000 (5T3,007) 1,850.000.000
3 USDVPY 5Y FX OPT £0.0005 JFr 1.060,000,000 (508.800) 1,060,000,000

(1,081,097 2,740,000,000

Az gt April 30, 2014, the net unreslized appreciation on this contract was JPY 17,050,000, the net unmealized
depreciation on these contracts was JPY 1,081,897, The unrealized gain on options was JPY 418,962 800 and
the options premium payabie was JPY 401,812,800, Thesa are disclosad in the stalement of net assats.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-04 NIKKEI STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Owacription Sirikn Camuncy Mot et ity Mot unreslizad Committmant

price longllshert)  appreciation LIFY) )
UES Milides] 5Y Call 0T 0.0440 I 1,500,000,000 58, 344,000.00 1,300,000,000
LS, Mg S Call CFT 0.0440 I 750,000,000 3,660,000.00 50,000,000
Barslays Nikkal 5¥ Call OFT 0.0324 IFY 3.170,000,000 102,708,000,00 3,170,000,000
Barciays Nikisl 5¥ Call OFT 0.0334 P 1.250,000,000 401,824 000,00 1,260,000,000
5 Nikoel &Y' Call OPT 00113 JFY 220,000,000 B2 8,00 30,000,000
©5 Nikdel 5Y Call OPT 08113 iy 240,000,000 2746,084,00 248,000,000

241,873,530 7,040,000,000

As at April 30, 2014, the net unrealized appreciation on these contracts was JPY 241 873,530, The unrealized

gain on oplions was JPY 1,134,337 360 and the opbions premium payable was JPY 882,463,850, Thess am
digclaged in the statement of net assels,

HOTE 16 CHAMNGES IN THE PORTFOLIC

A doteiled schedule of the portiolio changes for the perod ended April 30, 2014 is
available free of chargs upon request at the regisiared office of the Manager.
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KOKUSAI - MUGC TRUST

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

NOTE 18 DIVIDENDS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201304 MONTHLY
DIVIDEND TYPE

For USD-denominaied USD Hedged Class, dividends were pald as Tollows:

[ Faryrrant shats Dietribution rels Tetslameunl  Currency
DTS DT 038 75,330.00 uso
DEAOAIZ013 DA 3 026 78,337.50 UsD
DGOR013 DaMA0A 02s TTARLS0 usp
10/08/2013 15013 028 T4,18326 uso
11/083013 111182013 0328 BATEIZE usn
1202013 1213 035 227550 uso
VORI 4 LN P 015 58,763.00 uso
@ aR014 CRMA014 028 B4, 48025 ust
aN014 ORNATA4 0% 50,4850 uso
DO 14 A A4 028 48,300.75 uso

Toia] BE0, 348,50
For JFY-denominated JPY Hedged Class, dividends were paid as follows:
Ex-deis Peyrnant dete Dlstribution rete Tednd amount Currency
DTAOAZ013 [T e FH 18,078,175 JFY
SOOI a3 = 18,880,850 g
DSMOE2013 CRNARMA 25 18,458 RS0 JFY
10M0A2013 HOMAR03 F- ] 17,882 975 JPY
110872013 11150013 ] 16,537,775 JPY
120972013 121372013 b1 18,207,775 JPY
OO0 4 CANE2014 - 15,768,525 JPY
01014 ORNA4 % 15,288,005 JPY
ANE014 RO ] 14,768,800 JFY
OB/ 14 DA 5 13,033,200 Ny
Tolal 156,283,060
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27

3,149,765,713

20,450,078

3,129,315,635

149,645

89,227

12,275

14,485
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27

37,117,968.52
1,002,080

45

22 37,117,968.52
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

Q@
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60

27

7

7,409,096,494.74
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2014 12 31
2014 2013
30.1.,30.3 186,863,448 22,644,113 301,442,312 36,528,779

3,15.,30.1.,30.3. 2,117,559,309 256,605,837  2,476,331,814 300,081,889

1,203,577,409 145,849,510 1,851,410,714 224,353,950

913,981,900 110,756,327 624,921,100 75,727,939

30.1.,30.3. 626,640 75,936 1,123 136
4,15,30.1.,30.3. 15,101 1,830 3,416 414
4,5,15 9,174,388 1,111,752 7,691,968 932,113

5 6,710,869 813,223 7,726,217 936,263

181 22 448 54

6,15 27,463,192 3,327,990 31,426,246 3,808,232

7 2,348,413,128 284,580,703  2,824,623,544 342,287,881
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2014 12 31

2014 2013

15,30.1. 1,150,186,003 139,379,540 841,603,737 101,985,541

1,150,186,003 139,379,540 841,603,737 101,985,541

8,15,30.1. 1,044,062,326 126,519,473  1,826,491,962 221,334,296

1,044,062,326 126,519,473  1,826,491,962 221,334,296

9 1,788,497 216,730 1,142,046 138,393
10,15 8,932,711 1,082,466 7,756,599 939,945
8,954,470 1,085,103 6,465,624 783,504

11 7,982,242 967,288 5,409,139 655,479

12 972,228 117,815 1,056,485 128,025

13 37,117,969 4,497,955 37,117,969 4,497,955

14 77,800,912 9,427,915 77,800,912 9,427,915

14 22,247 2,696 41,047 4,974
19,547,993 2,368,826 26,203,648 3,175,358

17 2,348,413,128 284,580,703  2,824,623,544 342,287,881
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2014 12 31
2014 2013
18,30.1. 597,989 72,464 659,342 79,899
597,989 72,464 659,342 79,899

21 62,811,807,217 7,611,534,799 77,004,151,577 9,331,363,088
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2014 12 31
2014 2013

8,018,852 971,724 9,698,265 1,175,236
(1,539,763) (186,588) (1,538,622) (186,450)
140 17 17 2
140 17 17 2
105,997,544 12,844,782 107,246,076 12,996,079
(45,651,511) (5,532,050)  (50,107,569) (6,072,035)
3,579,481 433,762 3,548,410 429,996
22 687,746 83,341 143,060 17,336
(39,883,592) (4,833,094)  (32,260,264) (3,909,299)
24,25  (18,048,722) (2,187,144)  (15,812,680) (1,916,181)
(15,018,938) (1,819,995)  (12,847,942) (1,556,914)
(2,071,294) (250,999) (1,791,205) (217,058)
(1,302,395) (157,824) (1,149,441) (139, 289)
16,26  (21,834,870) (2,645,950)  (16,447,584) (1,993,118)
(1,774,975) (215,091) (1,527,631) (185,118)
23 (85,251) (10,331) (262,074) (31,758)
11,27.1. (9,022,279) (1,093,320) (7,125,930) (863,520)
20,326,392 2,463,152 27,813,738 3,370,469
27.2. (778,399) (94,326) (1,610,090) (195,111)
19,547,993 2,368,826 26,203,648 3,175,358
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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

156/247



2014 12 31

2,761,731

12

13

37,117,969

14

2014
2013 12 31

2008

2014 12 31

10

13,008,157
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1987 16

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

972,228 973,241

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

953,000 49,080

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

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

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

10

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

2008 4,081,958 2,900,000

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

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

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

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

2014 12 31 24

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

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




19

20
2014 12 31 2013 12 31

21

22

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

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

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

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

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

20,000

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31
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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.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

On August 7, 2014, Mitsubishi UFJ Global Custody S.A has established an external branch
located at Ormonde House, 12-13 lower Lesson Street, Dublin 2, lreland. Mitsubishi UFJ
Global Custody S.A., Dublin Branch is registered as credit institution pursuant to UE
Regulation, 1993, under the number 907648.

176/247



1.2.

1.3.

EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

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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December 31, 2014
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NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

2014 2013

usD UsD

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

913.981.900 624.921.100

NOTE 4 - TRANSFERABLE SECURITIES

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

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

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

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

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2014 31/12/2014

usD % usD usD

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

SERVICES Limited

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

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

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

Consideration

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

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

2014 2013

usb 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 siap 525.628  1.145.447
Commission from Management Companies 71.322 928.832
Other accrued income 164.301 289.387
27.463.192 31.426.246

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

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

2014 2013

UsD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930
1.788.497 1.142.046

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

UsD UsD

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

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

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

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

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

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

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

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

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

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

2014 2013

usb usb

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usb usD UsD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

- iginsfer to reserves for Net Worth 3.101.000 (3.101.000)

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

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

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

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

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

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

NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

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

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

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

2014

usb

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

1.793.812.098
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2014 2013

usb usD

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

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

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

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

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

contracted on buildings

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;
Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

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

85.251 262.074
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NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

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

198/247



EDINETOOOO
OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

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

As at December 31, 2013, the analysis of primary non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

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

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

200/247



MITSUBISHI UFJ GLOBAL CUSTODY S.A.

EDINETOOOO

OOo00oDOo0obDo0o0oo00boo0OoOoo(E30992)
Ooooooooooooooooooad

NOTES TO THE ACCOUNTS
December 31, 2014

- continued -

As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments

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

> 1 year

>5

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2013 and a value date after December 31, 2013.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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

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

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

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

Total 2.305.064.498 2.777.778.665
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

30.4. Information on derivative non-trading financial instruments

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

non-trading financial instruments:

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

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

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

Total 2.690.096.810 56.293.639
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2015

30

1.1 519,439,178.00 62,945,640
1.2 34,858,941.00 4,224,206
1.2.1 34,858,941.00 4,224,206
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 1,355,587
1.4.1 11,186,554.00 1,355,587
1.4.2

1.4.3

1.5 2,906,711,056.00 352,235,246
1.5.1

1.5.2 2,906,711,056.00 352,235,246
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 1,535,715.00 186,098
1.9.1 1,535,715.00 186,098
1.9.2

1.10 4,450,467.00 539,308
1.10.1

1.10.99 4,450,467.00 539,308
1.12 125,205.00 15,172
1.12.1 125,205.00 15,172
1.12.2 0.00 0
1.13 26,301,732.00 3,187,244
1.14

1.15 3,504,608,848.00 424,688,500
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2015

30

2.1

2.2 33,793,836.00 4,095,137
2.2.1 33,793,836.00 4,095,137
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 3,302,165,834.00 400,156,456
2.4.1 1,529,647,118.00 185,362,638
2.4.2 1,772,518,716.00 214,793,818
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 2,512,372.00 304,449
2.8.1

2.8.2 2,512,372.00 304,449
2.8.3

2.8.4

2.8.5

2.8.99

2.9 8,791,098.00 1,065,305
2.9.1 8,791,098.00 1,065,305
2.9.2 0.00 0
2.10 13,032,619.00 1,579,293
2.11

2.12

2.13 3,360,295,759.00 407,200,640
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2015

30

3.1 37,117,969.00 4,497,955
3.1.1 37,117,969.00 4,497,955
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,710,210.00 328,423
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 2,710,210.00 328,423
3.4.7 0.00 0
3.4.99

3.5 97,351,501.00 11,797,055
3.6

3.7 7,133,409.00 864,427
3.8

3.10 144,313,089.00 17,487,860
3.11 3,504,608,848.00 424,688,500
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2015

30

5.1 34,029,531.00 4,123,699
5.2 4,552,560.00 551,679
5.2.1 5,689.00 689
5.2.2 1,872,091.00 226,860
5.2.3

5.2.4

5.2.5 2,674,780.00 324,130
5.2.6

5.2.7

5.2.99

5.3 1,039,554.00 125,973
5.3.1 124,672.00 15,108
5.3.2 5,262.00 638
5.3.3

5.3.4 909,620.00 110,228
5.3.5

5.3.99

5.4

5.5 433,483.00 52,529
5.5.1

5.5.2

5.5.3 433,483.00 52,529
5.6 50,295,855.00 6,094,852
5.7 22,178,453.00 2,687,585
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 2,156,603.00 261,337
5.9.1

5.9.2

5.9.3 2,156,603.00 261,337
5.9.4

5.9.5

5.9.99

5.10

5.11

5.12
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5.13

5.14 209,735.00 25,416
5.15 400,698.00 48,557
5.16 19,470,102.00 2,359,387
5.16.1 8,271,884.00 1,002,387
5.16.2 11,198,218.00 1,357,000
5.17 990,405.00 120,017
5.17.1 180,115.00 21,826
5.17.2

5.17.3 810,290.00 98,191
5.18 2,512,372.00 304,449
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 1,339,845
5.24 3,923,243.00 475,419
5.25 7,133,409.00 864,427
5.26

5.27 7,133,409.00 864,427
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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 2013-04 Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-04
JPY-denominated JPY Appreciation Hedged and Depreciation Followed Type and Short-Term High
Yield Corporate Bond Fund 2013-04 Nikkei Stock Average Appreciation Followed Type (* the
Sub-trusts” ), sub-trusts of Kokusai - MUGC Trust, which comprise the statement of net
assets as at April 30, 2014, the statements of operations and changes in net assets for the
period from April 16, 2013 (commencement of operations) to April 30, 2014 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, 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.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Sub-Trusts as at April 30, 2014, and their financial performance
for the period from April 16, 2013 (commencement of operations) to April 30, 2014 in
accordance with Luxembourg generally accepted accounting principles.

KPMG
Cayman Islands
September 9, 2014
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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
2013-02 Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-02 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield Corporate Bond Fund 2013-04
Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-04 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type and Short-Term High Yield Corporate Bond Fund 2013-
04 Nikkei Stock Average Appreciation Followed Type (“ the Sub-trusts” ), sub-trusts of Kokusai - MUGC
Trust, which comprise the statement of net assets as at April 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, 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.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Sub-Trusts as at April 30, 2015, and their financial performance for the year then
ended in accordance with Luxembourg generally accepted accounting principles.

KPMG
Cayman Islands
October 22, 2015
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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

2471247



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2015年４月30日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2014年４月30日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

