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1,187,570,681 87.19
174,410,937 12.81
1,361,981,618 100.00
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28
13,220,723.17 40.27
2,497,713.99 7.61
962,851.01 2.93
541,240.01 1.65
271,027.51 0.83
248,107.38 0.76
9,067,463.78 27.62
1,013,750.00 3.09
893,535.00 2.72
618,108.60 1.88
603,604.50 1.84
510,589.98 1.56
506,250.00 1.54
74,000.00 0.23
902,549.21 2.75
31,931,514.14 97.27
896,116.25 2.73
32é?255630.39 100.00
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28
1 103,295 | 9,902.21 |1,022,848,567 |11,496.88 |1,187,570,681 |87.19
28
(@)
1 | uaL core 2018 6.38 |1,200,000.00 |1.00 [1,200,000.00 |1.03 |1,232,376.00 [1.05 |1,262,964.02 |3.85
2 | SAEVAY GROVP 2018 15 | 7.00 [1,250,000.00 [1.00 |1,250,000.00 [1.03 |1,283,455.88 |1.01 [1,257,300.00 |3.83
3 ﬁggM'O“ ROC 2018 10.00 [1,000,000.00 [1.00 |1,000,000.00 |1.49 |1,490,505.41 |1.19 |1,192,504.92 [3.63
DYNCORP
N 2017 10.38 |1,500,000.00 [1.00 |1,500,000.00 |1.04 |1,556,628.69 [0.78 |1,170,644.99 |3.57
INVENTIV
N e 2018 15 | 9.00 [1,095,000.00 [1.00 |1,095,000.00 [1.02 |1,117,948.99 |1.03 |1,131,956.25 |3.45
ACCURIDE
6 | oo 2018 9.50 |1,250,000.00 |1.00 [1,250,000.00 |1.05 |1,313,690.47 [0.90 |1,125,000.00 [3.43
7 | ASSOCIATED 2018 15 | 8.50 [1,049,000.00 [1.00 |1,049,000.00 [1.01 |1,064,086.21 |1.01 [1,054,245.00 |3.21
g | 8w croup LTD 2017 28 | 6.63 [1,000,000.00 |1.00 |1,000,000.00 [1.03 |1,029,125.00 |1.01 [1,013,750.00 |3.09
TOYS R US
o | 1% 2017 15 [10.38 [1,060,000.00 [1.00 |1,060,000.00 [0.97 |1,027,913.80 |0.92 | 969,900.00 |2.95
10 | BANKRATE INC 2018 15 |6.13| 950,000.00 [1.00| 950,000.00 [1.04 | 989,781.25 |1.00 | 950,475.03 |2.90
FIAT FIN &
n [EWT 2017 23 | 7.00| 750,000.00 [1.00 | 750,000.00 [1.45 |1,000,176.53 |1.20 | 902,549.21 |2.75
DRILL RIGS
12 [ DRI 2017 10 6.50 |1,500,000.00 |1.00 [1,500,000.00 |1.04 |1,554,375.00 [0.60 | 893,535.00 [2.72
HEXION
13 [ HEOH 2018 8.88 |1,250,000.00 |1.00 [1,250,000.00 |1.04 [1,304,650.72 [0.71 | 888,749.08 |2.71
14 | NGM MIRAGE 2017 15 | 7.63| 850,000.00 [1.00| 850,000.00 [1.10 | 938,830.00 |1.04 | 883,634.51 |2.69
AVERICAN
15 [ AR 2017 11.50 |1,625,000.00 [1.00 |1,625,000.00 |1.04 [1,683,085.72 [0.53 | 861,250.00 [2.62
16 | ASSOC 2017 11 9.13 |1,025,000.00 |1.00 [1,025,000.00 |1.07 |1,098,155.71 [0.77 | 784,125.00 |2.39
MATERIALS
17 | ENPIRE ToDAY 2017 11.38 | 750,000.00 [1.00 | 750,000.00 |0.90 | 674,156.25 [0.99 | 742,500.00 |2.26
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)
18 %QBEE BEE 2017 12 15 | 9.00 | 740,000.00 [1.00 | 740,000.00 [1.07 [ 789,793.05 [1.00 | 741,850.00 |2.26
19 [ RCAND 2018 9.75 | 750,000.00 |1.00 | 750,000.00 |1.00 | 813,808.60 [0.99 | 738,750.00 [2.25
20 [ SO0 2018 8.88 |1,250,000.00 |1.00 |1,250,000.00 |1.03 |1,292,121.71 [0.59 | 737,500.00 [2.25
21 | NovELIS INe 2017 12 15 |8.38| 650,000.00 [1.00 | 650,000.00 [1.07 | 695,437.50 [1.01 | 656,851.01 |2.00
22 | vIETINBANK 2007 17 | 8.00| 600,000.00 [1.00 [ 600,000.00 |1.03 | 616,800.00 [1.03 | 618,108.60 [1.88
23 [ ALLY 2018 13 | 3.25| 600,000.00 [1.00 [ 600,000.00 |1.00 | 599,644.00 [1.00 | 598,103.99 [1.82

FINANCIAL ’ ’ ’ 7

24 [ \ALHINCKRODT 2018 15 |3.50| 575,000.00 [1.00 [ 575,000.00 |0.96 | 549,646.95 [0.96 | 552,000.00 1.68
25 | vineroup Jsc 2018 7 [12.63| 500,000.00 [1.00 | 500,000.00 [0.99 | 495,735.00 |1.08 | 541,240.01 |1.65
26 [ "6 ENEROY 2018 15 | 7.63| 500,000.00 [1.00 [ 500,000.00 |1.12 | 557,500.00 [1.07 | 534,565.01 |1.63
27 | SPErEVISION 2018 15 | 7.75| 500,000.00 [1.00 [ 500,000.00 |1.12 | 561,250.00 [1.04 | 519,155.01 [1.58
28 [ ] HOBILE USA 2018 5.25 | 500,000.00 |1.00 | 500,000.00 |1.02 | 511,250.00 |1.03 | 513,494.99 [1.56
29 | FORPHOLE 2017 10 15 [10.75 |1,465,000.00 [1.00 [1,465,000.00 |0.92 |1,344,922.32 [0.35 | 512,750.00 [1.56
30 | A F 2017 6.88 | 500,000.00 |1.00 | 500,000.00 |1.02 | 510,600.00 |1.02 | 510,589.98 [1.56
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28
26 11 3,269,079,347 10,263
27 11 1,219,629,535 11,292
27 2,298,353,571 11,466
1,900,479,066 12,022
1,651,900,576 11,756
1,557,653,754 11,932
1,287,736,836 10,960
1,154,410,537 10,066
10 1,251,470,768 10,989
11 1,219,629,535 11,292
12 1,045,690,020 10,525
28 956,600,849 9,716
887,030,138 9,055
910,471,847 9,488
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26 11 1,595,054,604 12,961
27 11 621,403,342 14,676
27 990,122,192 14,549
931,753,083 15,572

819,680,791 15,103

739,903,244 15,385

640,244,506 14,105

573,526,681 13,097

10 618,092,481 14,147

11 621,403,342 14,676

12 539,270,824 13,604

28 500,386,682 12,833
444,602,304 11,432

451,508,646 11,889
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2.63
10.03
100x%
10,000
29.61
13.23
494,577 176,049 318,528
(494,577) (176,049) (318,528)
0 210,515 108,013
) (210,515) (108,013)
622,236 499,174 123,062
(622,236) (499,174) (123,062)
0 80,720 42,342
© (80,720) (42,342)
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2015 11 30

2013-09

2015 11 30

1,112,780,419
318,320,868

1,431,101,287

33,078,779

39,449,599

12 104,293
13 531,450,882

2,035,184,840

(8,820,803)

13 (149,516, 400)
(32,993,900)

12 (2,820,860)

(194,151,963)

1,841,032,877

108,013
42,342

11,292
14,676
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2013-09

2015 11 30

(3,066,479)
11 (3,066,817)
(46,477)
(18,400, 986)
(12,740,677)
(91,770,000)
(3,687,181)
(2,136,745)
(223,710)
(735,077)
(1,218,396)

(137,092,545)

(137,092, 545)

16 651,836,251
(2,029, 315)
16 (146,404, 765)

16 623,382,000

1,126,784,171

16 (494,011,594)
16 52,730,268
7,961,673

16 (48,209, 887)

(481,529, 540)

508,162,086
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16

16

16

16

16

16

2013-09
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4,864,133,951

(137,092, 545)

651,836,251
(2,029,315)
(146,404,765)

623,382,000

1,126,784,171

(494,011,594)
52,730,268
7,961,673

(48,209, 887)

481,529,540

(2,393,240,895)

(1,138,022, 265)

(3,531,263,160)

1,841,032,877
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2013-09

2015 11 30

318,528

(210,515)

108,013

123,062

(80,720)

42,342

11,292

1,219,629,535

14,676

621,403,342
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2013 18

2015 11 30

494,577
(176,049)

318,528

622,236
(499,174)

123,062

10,263

3,269,079,347

12,961

1,595,054,604
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2015 11 30

2011 29

2011

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

2012-10

2012-10

2013-09

2013-09

2013-09

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

2013-09

2012-10 2012-10
2017 10 31

2013-09
2013-09 2013-09

2013-09 2018
28

2012-10

100.00
10,000
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2012-10

2012-10

2013-09

26

2013-09

2013-09

10,000

10,000

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

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

EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)

Ooooooooooooooooooad

50

2013-09 2013-09 2013-09
249,628 307,542 124,995
1,497,720 1,845,288 749,969
3,175,426 3,519,136 1,457,406
258,968 322,994 131,220
310,788 338,496 329,271
2,208,825 2,208,825 2,208,825
61,655 76,916 31,245
201,606 201,606 201,606
7,964,616 8,820,803 5,234,537
2011
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2012-10 0.12 0.026
2012-10 0.14 0.030
2013-09 0.12 0.026
2013-09 0.14 0.030
2013-09 0.14 0.030
2013-09 0.14 0.030
2012-10 0.38
2012-10 0.2
2013-09 0.38
2013-09 0.42
2013-09 0.2
2013-09 0.2
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2013-09 2013-09
2013-09
2013-09
0.01 10,000
2012-10 2012-10
0.01
10,000
10
0.60
11
0.10
12
2012-10
2015 11 24 2015 12 30 22,028,850 180,000.00 (178,920.62) 1,079.38
1,079.38
2015 11 30 1,079.38
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2015 11 27 2015 12 1,473.68 1,390.80 1,469.03 (4.65)
2015 11 27 2015 12 1,052.63 993.43 1,049.31 (3.32)
2015 11 24 2015 12 147,027.95 18,000,000 146,010.09 (1,017.86)
2015 11 19 2015 12 30 10,140,000.00 1,245,090,600  10,112,755.93 (27,244.07)
(28,269.90)
2015 11 30 28,269.90
2012-10
2015 11 27 2015 12 180,799 1,390.80 181,094 295
2015 11 27 2015 12 129,142 993.43 129,353 211
506
2015 11 30 506
2015 11 19 2015 12 30 3,430,000.00 421,169,703  (422,304,368)  (1,134,665)
(1,134,665)
2015 11 30 1,134,665
2013-09
2015 11 27 2015 12 129,142 993.43 129,353 211
2015 11 25 2015 12 30 17,191,916 140,000.00 17,236,913 44,997
45,208
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2015 11 30 45,208
2015 11 19 2015 12 30 11,100,000.00 1,362,969,011 (1,366,640,959)  (3,671,948)
2015 11 25 2015 12 65,123.25 8,000,000 (8,028,283) (28,283)
(3,700,231)
2015 11 30 3,700,231
2013-09
2015 11 27 2015 12 129,142 993.43 129,353 211
2015 11 27 2015 12 30 15,942,030 130,000.00 16,005,705 63,675
63,886
2015 11 30 63,886
2015 11 27 2015 12 57,041.35 7,000,000 (7,031,912) (31,912)
2015 11 19 2015 12 30 9,630,000.00 1,182,467,710 (1,185,653,373)  (3,185,663)
(3,217,575)
2015 11 30 3,217,575
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2013-09
2015 11 27 2015 12 129,142 993.43 129,353 211
2015 11 27 2015 12 30 19,620,960 160,000.00 19,699,329 78,369
2015 11 25 2015 12 30 9,823,952 80,000.00 9,849,665 25,713
104,293
2015 11 30 104,293
2015 11 27 2015 12 211,867.86 26,000,000  (26,118,528) (118,528)
2015 11 19 2015 12 30 8,030,000.00 986,003,708  (988,660,081) (2,656,373)
2015 11 25 2015 12 105,825.27 13,000,000  (13,045,959) (45,959)
(2,820,860)
2015 11 30 2,820,860
2013-09
2015 11 27 2015 12 129,144 993.44 129,354 210
2015 11 20 2015 12 30 9,817,120 80,000.00 9,849,665 32,545
32,755
2015 11 30 32,755
2015 11 19 2015 12 30 4,230,000.00 519,401,704  (520,801,014)  (1,399,310)

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

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

52,266,525
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1,741,786.

18

1,741,786.

18

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

47
06)

(850, 346.

59)

2015 11 30
2015 11 30

4,038,439.38

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

14)

4,038,439.38

5,364.56
(307,624.39)

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

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

14)

18)
49

(302,259.83)

2012-10

2015 11 30

(27,190.52) 275,069.

31

119,352,432

119,352,432

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

(35,669,298)

102,397,495

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

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

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

2013-09

74/260
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163,758,399

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

(109,809, 142)
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2015 11 30
2013 18 2015 11 30
2014 11 30 2015 11 30
377,058,182 297,263,443 (79,794,739)
377,058,182 297,263,443 (79,794,739)
1,192,177 45,208 (1,146,969)
(39, 285,435) (3,700,231) 35,585,204
(38,093,258) (3,655,023) 34,438,235
2013-09
2015 11 30

430,505,317

430,505,317

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

241,554,200

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

651,836,251

651,836,251

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

623,382,000

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

199,531,261

199,531,261

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

261,000,900

261,000,900
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2015 11 30
2016
2016

MUFG

EDINETOOOO

781260

2015 11 30
2014 11 30 2015 11 30
273,287,737 112,169,585 (161,118,152)
273,287,737 112,169,585 (161,118,152)
1,404,606 32,755 (1,371,851)
(30,065, 960) (1,399,310) 28,666,650
(28,661,354) (1,366,555) 27,294,799
283,068,227 251,051,106 (32,017,121)
283,068,227 251,051,106 (32,017,121)
UFJ
S.A.
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2013-09

2015 11 30

112,377 1,112,780,419 1,431,101,287

77.73

1,112,780,419 1,431,101,287
1,112,780,419 1,431,101,287
33,078,779
376,852,811

1,841,032,877

2015 11 30

77.73

77.73

1.80

20.47

100.00

79/260
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28 31
112.68

2015 11 30

39,086,828.94 4,404,304
(4,595,642.45) (517,837)
34,491,186.49 3,886,467
920,158.66 103,683
864,093.53 97,366
150,369.73 16,944
36,425,808.41 4,104,460
(50,202.29) (5,657)
(440,000.00) (49,579)
(4.65) o
(490,206.94) (55,237)
35,935,601.47 4,049,224
347,892
103.30 11,640
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2015 11 30

5,383,136.53 606,572
28,133.75 3,170
5,411,270.28 609,742
(244,056.03) (27,500)
(6,097.85) (687)
(15,628.59) (1,761)
(8,715.15) (982)
(17,310.92) (1,951)
(291,808.54) (32,881)
5,119,461.74 576,861
(6,921,647.49) (779,931)
(28,854.62) (3,251)
696,345.97 78,464
(6.,254,156.14) (704,718)
1,851,669.24 208,646
133,038.45 14,991
2,926.02 330
1,987,633.71 223,967
852,939.31 96,109
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2015 11 30

)
BW GROUP LTD 6.625% 06/28/2017 1,000,000 1,029,125.00 1,020,000.00 2.84%
1,029,125.00 1,020,000.00 2.84%
LIONS GATE ENTERTAINMENT CORP 5.25% 08/01/2018 100,000 104,125.00 103,750.00 0.29%
NOVELIS INC 8.375% 12/15/2017 650,000 695,437.50 643,500.00 1.79%

VALEANT PHARMACEUTICALS INTERNATIONAL INC
6.75% 08/15/2018 500,000 510,000.00 490,595.02 1.37%
1,309,562.50 1,237,845.02 3.45%
KWG PROPERTY HOLDING LTD 13.25% 03/22/2017 250,000 287,247.50 274,987.51 0.77%
POWERLONG REAL ESTATE HOLDINGS LTD 11.25% 0
01/25/2018 300,000 292,000.00 318,834.00 0.89%
SUNAC CHINA HOLDINGS LTD 12.5% 10/16/2017 250,000 280,625.00 267,549.99 0.74%
859,872.50 861,371.50 2.40%
AGUILA 3 SA'7.875% 01/31/2018 500,000 524,838.89 512,454.99 1.43%
ARCELORMITTAL 6.125% 06/01/2018 250,000 266,250.00 244,314.99 0.68%
BORMIOL I ROCCO HOLDINGS SA 10% 08/01/2018 1,000,000 1,490,595.41 1,115,252.16 3.10%
FIAT CHRYSLER FINANCE EUROPE 7% 03/23/2017 750,000 1,090,176.53 847,409.90 2.36%
PACIFIC DRILLING V LTD 7.25% 12/01/2017 200,000 195,000.00 130,750.00 0.36%
3,566,860.83 2,850,182.04 7.93%
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 1,500,000 1,554,375.00 1,035,000.00 2.88%
1,554,375.00 1,035,000.00 2.88%
BANK OF CEYLON 6.875% 05/03/2017 500,000 510,600.00 512,130.01 1.43%
510,600.00 512,130.01 1.43%
KERLING PLC 10.625% 02/01/2017 500,000 722,777.56 536,307.68 1.49%
722,777.56 536,307.68 1.49%
ACCURIDE CORP 9.5% 08/01/2018 1,250,000 1,313,690.47 1,237,100.03 3.43%
ADS TACTICAL INC 11% 04/01/2018 135,000 139,575.00 139,050.00 0.39%
AES CORP/VA 8% 10/15/2017 122,000 142,666.80 130,175.22 0.36%
ALLY FINANCIAL INC 3.25% 02/13/2018 600,000 599,644.00 598,884 .02 1.67%
AMERICAN GILSONITE CO 11.5% 09/01/2017 1,625,000 1,683,035.72 1,145,625.00 3.19%
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ASSOCIATED MATERIALS LLC /7 AMH NEW FINANCE

0
INC 9.125% 11/01/2017 1,025,000 1,098,155.71 807,238.72 2.25%

BANKRATE INC 6.125% 08/15/2018 950,000 989,781.25 957,125.00 2.66%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 500,000 561,250.00 520,830.00 1.45%
i/é\?gl'\;Ez\,\lngLLAND INDUSTRIAL INC 7.875% 339,000 396,861.66 363,543.59 1.01%
CENTRAL GARDEN & PET CO 8.25% 03/01/2018 883,000 877,719.32 902,205.25 2.51%
CHESAPEAKE ENERGY CORP 6.5% 08/15/2017 250,000 277,475.00 174,772.49 0.49%
CIT GROUP INC 4.25% 08/15/2017 250,000 256,250.00 255,387.50 0.71%
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 125,000 125,000.00 124,290.00 0.35%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 140,000 151,375.00 150,283.00 0.42%
DISH DBS CORP 4.25% 04/01/2018 500,000 514,375.00 496,785.01 1.38%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 1,500,000 1,556,628.69 1,176,780.05 3.27%
ﬂgsgwjggﬁgll'}zcoifwlRE TODAY FINANCE CORP 750,000 674,156.25 720,000.00 2.00%
GIBSON BRANDS INC 8.875% 08/01/2018 1,250,000 1,292,121.71 1,062,500.00 2.96%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 750,000 813,808.60 737,812.50 2.05%
HEXTON INC 8.875% 02/01/2018 1,250,000 1,304,659.72 818,750.00 2.28%
ISTAR INC 4% 11/01/2017 400,000 397,500.00 389,264.01 1.08%
LOGAN"S ROADHOUSE INC 10.75% 10/15/2017 1,465,000 1,344,922.32 1,010,850.00 2.81%
MGM RESORTS INTERNATIONAL 7.625% 01/15/2017 850,000 938,830.00 900,881.00 2.51%
NRG ENERGY INC 7.625% 01/15/2018 500,000 557,500.00 523,270.00 1.46%
RR DONNELLEY & SONS CO 6.125% 01/15/2017 500,000 553,600.00 516,045.00 1.44%
RR DONNELLEY & SONS CO 7.25% 05/15/2018 250,000 279,687.50 264,462.51 0.74%
SABINE PASS LNG LP 7.5% 11/30/2016 250,000 267,500.00 255,972.50 0.71%

SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE

0
CORP 7% 05/15/2018 1,250,000 1,283,455.88 1,264,062.50 3.51%

T-MOBILE USA INC 5.25% 09/01/2018 500,000 511,250.00 512,820.01 1.43%
TOYS R US INC 10.375% 08/15/2017 1,060,000 1,027,913.80 833,425.00 2.32%
UNITED CONTINENTAL HOLDINGS INC 6.375% .
06/01/2018 1,200,000 1,232,376.00 1,260,168.00 3.50%
VISANT CORP 10% 10/01/2017 495,000 505,450.00 508,251.16 1.41%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 275,000 298,575.00 286,687.50 0.80%

23,966,790.40 21,045,296.57 58.55%

VIETNAM JOINT STOCK COMMERCIAL BANK FOR
INDUSTRY AND TRADE 8% 05/17/2017

VINGROUP JSC 11.625% 05/07/2018 500,000 495,735.00 535,550.00
1,112,535.00 1,154,346.20

600,000 616,800.00 618,796.20 1.72%

[EEN

-49%
.21%

w

34,632,498.79 30,252,479.02 84.18%
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BOARDRIDERS SA 8.875% 12/15/2017 500,000 690,179.82 501,671.25 1.40%
690,179.82 501,671.25 1.40%

NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 500,000 489,583.33 503,750.00 1.40%
489,583.33 503,750.00 1.40%

ASSOCIATED ASPHALT PARTNERS LLC/ROAD

HOLDINGS 111 LLC/ASSOCIATED ASPHALT FINANCE 1,049,000 1,064,056.21 1,056,867.50 2.94%
8.5% 02/15/2018

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 740,000 789,793.05 757,575.00 2.11%
INVENTIV HEALTH INC 9% 01/15/2018 1,095,000 1,117,948.99 1,119,593.72 3.12%

NAT ENTERTAINMENT HOLDINGS / NAT ENTERTAINMENT
HOLDINGS FINANCE CORP 5% 08/01/2018

OXFORD FINANCE LLC / OXFORD FINANCE CO-1SSUER
INC 7.25% 01/15/2018

250,000 256,250.00 253,125.00 0.70%

45,000 46,518.75 46,125.00 0.13%

3,274,567.00 3,233,286.22 9.00%
4,454,330.15 4,238,707.47 11.80%
39,086,828.94 34,491,186.49 95.98%

920,158.66 2.56%

524,256.32 1.46%
35,935,601.47  100.00%
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.55%
-33%
.45%
.21%
.88%
.84%
.40%
.49%
-43%
.40%
-98%
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

SHORT-TERM HIQH SHORT-TERM HIGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HEBH YIELD
BOND FUND 31 2-10 BOND FUND 3013-90 CORPORATE
JPY-DENCMEMATED BOMD FLMWD
JIY APPRECIATION 213-08 BONTHLY
HEDGED AMD DIVIDEMD TYPE
DEPRECIATION
FOLLOWED TYPE
uaa .l 4P
ASRETE
Imvestmants. I ascurBes at cosl vilkis 14,536 845 28 234 B24, 083 1,040,071 237
L rei el dppemes il o 2,413,087 24 178,800,131 297 263,443
It el I SaniU reties ol falr valus 17,352, 736,52 413,728,214 1,337, X34, 7A0
Cash of banks 29T 5652 15,788,351 20 B30 B4T
Rscadvabls for |maatmants sold 280000 00 - 7,308,300
U realiznd appracinfion on fonsand fmign sachangs
corimets (note 12) 1,079.38 508 45,208
Unrsalimed appesciafon on optiors (note 13) - 19432800 -
AT 81141192 640 850,001 1374367 435
LIARILITES
Acerisd meponses (rote 4) {82 280, 77} {5.035,827) 05, 967,753
Oplions pramium payable (ot 13) - [ 14,872,000) =
Payabls for unis redsemed (289,832.08) . (B, 51 8 000
wwr!m forwand foreign eachange (28,288, 90) {1,134, 885) {3, 700,234
(380,182.73) (2,143 a2y [18,593,954)
TOTAL MET ASSETS A7 B3 22040 X7 0T 309 1 254, B3 441
UNITS QUTSTANDING 42 5L 145,878
S D-denominated USD Hedged Class 68,518
JPY-denceminalad JPY Hadged Class 110,758
JP.denominated JPY non-Hedgs Class -
NET ABSET WALLUE PER LINIT 14, TEY 5288
LIS D-denominaisd USD Hedged Class [sxpressad In LS} 111.45

JFY.dencminated JF'Y Hadged Cinss (axpressad in JPY) nmo
JFY-dencminatad JPY non-Hedge Class [sxpresssd in JFY) =

The sccompanying notes farm an integral part of fese financlal ststernents.
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

(continuad)

SHORT-TERM HEH SHORT-TERM HH SHORT-TERM HIQH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOND FUND 2013-08 BOND FUND 2013-08 BOND FUND 2013-09
JPY-DENOMINATED NIKKE] STOCK JPY-DERCMINATED
JPY APPRECIATION AYERAGE JPY DEPRECIATION
HEDGED AND APPRECIATION FOLLCWED AND
DEPRECIATION FOLLOWED TYPE NWKKE] STOCK
FOLLOWED TYPE AVERAQE
APPRECIATION
FOLLOWED TYPE
Eoid 4P S
F00,554,854 1,112,780.418 291,650,247
257 534503 318,320,884 112,166,585
1,158,075 401 1,431,101,287 503, KT B2
32190375 330777 16,520,489
7,296,800 39,440,500 =
63,806 104,280 X2755
FBE,0812TT B3, 480,882 338,778, BO&
1,452, TRI 820 2,005,184 840 BEA 56 B2
(T.o64,616) (8,820,803} (5,234, 537)
{56,064, B00) {180,518, 400} (87 224,500)
{10:578,000) (32,693,900} (2,539, 200)
ANTEE {2.820,850) (128810
(78,224 5 (194, 154,983) (96,347 B4T)
174,560 548 1,841 032 87T ThL 8,116
124,508 BO26

108,013

A2 342
1100 12,857

11,268

14578

The sccompanying notes farm an integral part of fese financial statements.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2015
SHORT-TERM HIGH BHORT-TERM HEIH SHORT-TERM
YIELD CORPORATE ¥IELD CORPORATE HIQH YIELD
'BOND FUND 2012-10 BOND FUND X13-10 CORPORATE
SPY-DENOMINATED BOND FLUND
JFY APPRECIATION 013-09 MONTHLY
HEDQIED AND DONIDEMND TYPE
OEPRECATION
FOLLOWED TYPE
(1] 4P L
EXPEMSER
Administration and manageman fass (nols 8) (18.952.48) (B08, 182} (1,432, 980)
Agerd comgany laas (rots 11) {23,118.51) (785,381} {4,851 451)
Amortration of iormation socpenses (nobs 3) . - (E8811)
Distributor fees (nots 10} (138,711.01) (#.T12.079) {B.508,710)
Inwesstmaent mdvisory s (nots T) (BT B56.44) (3.259,194) {B.T76,504)
Options premium sxpanss - [9,233,000) :
Crier foas [28.434.01) {3,748, Bar) {3,668 £55)
Profeasionp! feas. {163T461) (2,078,592} (2, 137.053)
Sub-custodan fass. {1.165.00) {6, 80k} (Th829)
Sub-manager feea (4,505.18) (188814 (Aa.082)
Trustes fees (nobs B) (10,044.78) 4,224,753} {4,222 180)
(331, 235.01) (26,148,219) (26,757 Bbd)
MET INVESTMENT LOSS (331, 235.04) {38, 144,210) (28, TET B44)
Mt ralirad galn on sales of Investmedts (nobs 18) 1,741,788 18 118,252,432 183, THA 250
:lﬂm:idw::u on fomign sechangs tenalation (2,048.38) P 1,802 819
ﬂ'h:h-i.n?.d Ioss on forwend fonsign sxchange contacts (NS0, 348 89} (A5 880, 208) {08800, 142)
Mel realirad galn on opfions (rods 16) - 402,307, 405
MET REALIZED GAIN FOR THE YEAR 893910 186 575,623 5B 076
Changs in nel unmalmd appreciationf{deprecistion)
= ion Irvesimants (nobe 18) (1,525,352 14) (BF, TEA EAR) (79 TR, 7250
- on foransd foesign sochange contracts (nots 16) 75,0893 11,556,004 34,438,235
ﬁw mezhangs imnslation of other essels and 1TTRe {107,735} (178,831)
- on opons (nole 16) 4 (55.132,970) -
1,348,504 74) (130,420, 250) {45.5003,435)
INCREASEADECREASE) IN NET ABBFTE AR A
RESULT OF OPERATIONS (hanm M0 (18,559,009

The sccompanying notes farm an integral part of fese financial statements.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED NOVEMBER 30, 2015 {continued)
SHORT-TERS HIGH SHORT-TERS HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOND FUND 2013-08 BOMD FUND 3013-09 BOND FUND 2013-09
JPY-DENCMINATED MIKKE] STOCK JPY-DENCABMATED
JPY APPRECIATION AVERAGE JEY DEPRECIATION
HMEDGED AND APPRECIATION FOLLCWED AND
DEPRECIATION FOLLOWED TYPE NIKKE] §TOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
Fa ST E
(2418239 (3,088, 475) [1,108,174)
{2.388,007) {3,088, 817} {1,000,796)
{42,508 (46,477} 152,540
(14,208,108 (18,400, 958) {15, 5 TRE)
{8,861 570) (12,740,877} {#,580,028)
(33,729,150 {81,770, 000} [ 2903 950)
(AB0E, A51) (2,887 181} (2884,107T)
(2,108,748 (2,128, T4E) (2,138,748
(479,538) [r-= Rl (143,201)
[EEa020) [Ta5.07T) (25550
1. 232 188) 11,318 208 11,218,306
{70,340, 343) {137,082 545 (85,112.258)
{T0380,34) (137,092, B45) (65,112, 268)
430,505,317 651,836 261 164, 531 261
1,086 665 [2,029.315) 558,652
{154,007 i) (148,404, TRE) {84.564.851)
T4, 554 200 623,382 000 261,000,900
521,208,313 1,128, 784,171 396,526,932
[A5014.518) (4,01 1, Bty (181,118,153
57,234,520 52,730,264 T, 54,709
{1,081 7480 T 961,673 (#Toa
(135,39 B0 148,206, 557} [2.017,121)
(304,168 654) (481,526, 5400 (166,311,286)
5685917 EOB, 163,088 165,102,388

The sccompanying notes farm an integral part of fese financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Yoar anded
Hovrambar 30, 215
Y
MET ASBETS AT THE BEQINNIND OF THE YEAR 4, 64, 133,961
MET INVESTMENT LOSS {137,092 545)
sl realized gain on sales of Invesiments (nole 16) BE1 AE 281
Mal realmad koas & foralgr axchangs bansllion of oiher axels and labilea 2,000, 315).
Nl realizad loms on forvand fomsign menangs contmets ot 16) (148,404, TE5)
sl remiiznd gain on options (note 16) B3, 382,000
1,128,784, 171
Change n nel unmaitesd appreciationf{depmolation}:
= on Imvestmants {note 18) (85,001, 504)
- of lonsnsd fosslgn eschangs conlmets (nobs 16) 52,730,268
- 6f g n axthings mnslation of ofher didsts and [abPties 7,961,673
- on oplions (noe 96} (48,209,847)
(41, 520, 540)
Pk mptans
JPY-danomingiad JPY Hadged Class (2,393, 240, B05)
JFY-denomingied JP'Y non-Hedge Claes (1,138,002 265)
(3531, 280, 160)
MET ASSETS AT THE END OF THE YEAR 1,841, 032,877

The sccompanying notes farm an integral part of fese financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

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

Damcripdon Cuvency Craardfty Cost Mokt vulug % of nat
iy
INVEETMENT FUND
CAYMAN FSLANDS
KDELIEA MUGE MASTER FND4- GBL SH-T HY BOD LD M2 T L NETEC A9 143,101 287 TL.TT%
1 IZTHO A AN IET TN
TOTAL INVESTHMENTS IM SECLRMES 111780418 1,434,101, 287 TN
CASH AT BANKE 1078 TR 180
OTHER MET ABSETE I A1 20 AT
TOTAL HET ABBETS 18 LETT  100L00N

The sccompanying notes farm an integral part of fese financia| staterments.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT NOVEMBER 30, 2015

{in % of nel sssods)

CAYMAMN EGLANDE TT.TH%
TT.T9%

92/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 NIKKEI STOCK
AVERAGE APPRECIATION FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Yoar snded Paried from September 18, 2013
Novambar 30, 206 [eoenenancerint of o paration)
o November 30, 2014
JP-danominsted JFY Hsdped Class
Mumibas of units outsmnding ot the baginning of the yearpedod e84 .
Mumiber of unis lssusd . 494, 57T
Murrbee of unis recearned 210518) (176 0k}
Murrbes of unks outstanding ot the and of the yeariperiod 108,013 318,528
JPY-gangminated JFY non-Hedpe Clase
Mumbee of ynits outstanding ot the baginning of e yearpedcd 123,082 -
Mumibe: of unis ssusd - 22,238
Murribes of unks receerned (80,720} [409,174)
e of yhis fing ot the snd of the yeariperid A3 a2 123,082
STATISTICAL INFORMATION
JP-dénominsted JFY Hadged Class
ek wibat vilis unit art ths s of the
Wu-uuln;r? i naa 10262
Total net asssts {epresssd In JPY) 1,119,629 535 3 289,079,347
JP-ha nom inated JFY non-Hedge Cless
Mak gesat vale unitat the end of the yeaspariod
(e |n;-rT 14,678 12,881

Tots! npt gessis {expromad in JPY) 621,400,342 1550, 05 604
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015

GENERAL

KOKLISAl - MUGC TRUST (the “Trusl) is an open-ended exempied umbrella unil trust
eslablished by the Trust Deed under the Trusts Law of the Cayman lslands by a declaration of
Trusi dalded July 29, 2011 (as supplementsd or amanded from time lo ime) emcded by the
Trusles and the Manager. The Trust regislered under the Mulual Funds Law an
August 3, 2011,

The financial staterments only relate (o the Sub-Trusis:

=  Shord-Term High Yield Corporale Bond Fund 2012-10, expressed in USD;

« Shorl-Term High Yield Corporale Bond Fund 2012-10 JPY-Denominaled JPY
Appreciation Hedged and Depreciation Followed Type, expressed in JPY;

= Shod-Term High Yield Corporate Bond Fund 2013-09 Monthly Dividend Type,
enpresgad in JPY,

« Shord-Term High Yield Corporale Bond Fund 2013-08 JPY-Denominaled JPY
Appreciation Hedged and Depraciation Followed Type, expressed in JPY;

s Sho-Term High Yield Corporate Bond Fund 201309 Nikksi Slock Awverage
Appreciation Foliowed Type, expressed in JPY;

» Shod-Term High Yield Corporsie Bond Fund 2013-09 JPY-Denominaled JPY
Deprecialion Followed and Nikkel Stock Awerage Appreciabion Followed Type,
enpressed in JPY.

The Sub-Trests am offering multiple Classes of Units,
Shart-Term High Yield Comporate Band Fund 2012-10 is offering the following Classes of Unit:

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

Shart-Term High Yield Corporale Bond Fund 2012-10 JPY-Denominated JPY Appreciation
Hadged and Depreciation Followed Type is offering the following Class:

= JPY-danominated JPY Class.

Short-Term High Yield Corporate Bond Fund 2013-08 Monihly Dividend Type is offering the
fallowing Class:

= JPY-ganarminated JPY Hedged Class.

Shart-Term High Yield Corporale Bond Fund 2013-08 JPY-Denaomirated JPY Appreciation
Hedgad and Depreciation Followed Type is offering the kilewing Class:

= JPY-danorminated JPY Class.

Short-Term High Yield Corporale Bond Fund 201300 Mikkei Slock Average Appreciation
Faliowsd Type is offering the following Classes of Uini

= JPY-danorminaled JPY Hedged Class, and
= JPY-danominated JPY non-Hedgad Class.

Shorl-Term High Yield Corporale Bond Fund 20113-09 JPY-Denominaied JFY Depreciation
Fallowad and Nikla| Slock Average Appreciation Followad Type is offering the following Class:

= JPY-ganarminated JPY Class.
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KOKUSAI - MUGC TRUST

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

GENERAL {continued)

Invessiment objectives of the Sub-Trusts:

Tha irvastimant objective for balow lisiad Sub-Trusts is lo seak high curment income and capilal
appreciation through investmenl in Kokusai - MUGC Master Trusl (the "Master Sub-Trust™),
which primarily invesls in giobal "High Yield Bonds™ ssued by the companies around the
word, Including those in emerging couniries, and denominaled In various cumencies,
exciuding those issued by Jaganese companies or denomingied in Japanese Yen

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

= Short-Term High Yield Corporale Band Fund 2012-10 JPY-Denominaled JPY Appreciation
Hedged and Depreciation Followed Type

- Shart-Term High Yield Corporate Bond Fund 2013-09 Monihly Dividend Typs

- Shaor-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominaled JPY Apprecialion
Hedged and Depreciation Followed Type

- Shart-Term High Yield Corporale Bond Fund 2013-09 Mikkei Slock Average Appraciation
Followsd Type

The investmant objective for below listed Sub-Trusts is lo seek capildl appreciaion by
substantially investing in global High Yield Bonds issued by companies around the world,
including those in emerging countries, and denominated in various currenciss, excluding lhose
issued by Japanese compantes or denominaled in Japanese Yen as well as ulllizing dervative
and other inglruments relaling lo foreign exchange and Mikkel Stock Average ("NSA® or
“Index").

- Shor-Term High Yield Corporale Bond Fund 2013-08 JPY-Denominaled JPY Depreciation
Followed and Nikkel Slock Average Appreciation Followed Type

The Sub-Trusts Shorl-Term High Yield Corporale Bond Fund 2012-10, Short-Term High Yiald
Bond Fund 2012-10 JPY-Denominated JPY Appreciation Hedged and Depreciation

Fallowad Type will tarminate on Oclober 31, 2017 unless terminated earfier.

The Sub-Trusis Shor-Term High Yield Corporate Band Fund 2013-08 Monthly Dividend Typea,

Shart-Term High Yield Comorale Bond Fund 2013-08 JPY-Denominaled JPY Appreciation

Hedged and Depreciation Followed Type, Shari-Term High Yield Corporale Bond Fund 2013~

08 Nikkel Slock Average Apprecialion Followed Type, Shorl-Term High Yield Corporate Bond

Fund 2013-08 JPY-Denominaled JPY Depreclation Followsd and Mikkel Slock Average

Apgpreciation Followed Type will lerminale on Seplember 28, 2018 unless lerminated earlier.

UNIT CAPITAL

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

Subscription of Units

Tha minimum subscription amount for each Class is 1 Unit with further incraments af 1 Unil

The Initial Issue Price is USD 100.00 per Uni for USD-denominaled USD Hedged Class and
JPY 10,000 per Uinit fior JPY-denominaled JPY Hedged Class.
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KOKUSAI - MUGC TRUST

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

UNIT CAPITAL {cantinued)

Redemplions of Linits

The repurchasa prica of & Unil is the Net Asset Vailue per Unil of the applicable Class as of the
applicaible Dealing Day relaling fo the Nolice Day on which the nalevant repurchase requesl is
accepled by lhe manager. The Administralor may dedud any third parly charges or
wilhhalding tmemes, if applicable, from the repurchase proceeds memitied fo the mpurchasing
Unitholder. Repurchase requests must be made in mulliples of 1 Unit.

Distributian

Mo Dislribulions are mads for Shar-Term High Yield Corporate Bond Fund 2012-10.

- Short-Term High Yield Corporale Band Fund 2012-10 JPY-denominaled JPY
Appreciation Hedged and Deprecialion Foliowed Type, expressed in JPY

Subscription of Uinits

The minimum subscrption amount i5 1 Unit with further increments of 1 Unit
The Indlial lssue Price is JFY 10,000 par Unit.

Redemplions af Linkts

The repurchase price of @ Unil is the Net Assel Value par Uinit al of the applicable Dealing Day
ralating fo the Mobice Day on which tha relevant repurchass meques| i scoaplad by the
manager. Repurchase requests musl be made in mulliples of 1 Unit.

Dislribution

Mo Distributions are made for Shorl-Term High Yiseld Corparate Bond Fund 2042-10 JPY-
denaminated JPY Apprecialion Hedged and Depraciation Followed Type.

=  Shart-Term High Yield Corporate Bond Fund 2013-08 Manthiy Dividend Type, expressed
in JPY

Subscription of Units

The minimum subscription amount is 1 Linil with further increments of 1 Unil
Thee Inilial lssue Price is JPY 10,000 per Und

Redamplions of Links

The repurchage price af @ Unil is the Nel Assel Volue par Unil al of the applicable Dealing Day
relating to the Mobce Day on which the relevani repurchase requesl is accepled by the
manager. Repurchase requests must be made in mullipies of 1 Unit

Distributian

The Manager may, al ils discration, and generally intends o, declare dstributions an the 8th
day aof evary month (or if that date is not a Business Day fhan an the nexd following Business
Day) commencing fram January 2014 {or such later month as delermined by the Manager) oul
of income geing (Incuding inkerests and distibulion incoms) afler deduction of expenses,
realized and unnealized capilal gains and capiial available for distribution.
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KOKUSAI - MUGC TRUST

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

UMIT CAPITAL (continued)

= Shorl-Term High Yield Corporale Bond Fumd 201308 JPY-Denomingled JPY
Appreciation Hedged and Depredalion Followsd Type, expressed in JPY

Subseriplion of Unils

The minimurn subscription amount s 1 Unil with furlher Increments of 1 Uinil
Thea Inilial lssue Price s JPY 10,000 per Linid.

Redemplions of Linkts

The repurchass price of a Unilis the Nel Assel Value per Unit a1 of the applicable Dealing Day
relating fo the Mobice Day on which lhe relevan! repurchase mques| is acospled by the
managar. Rapurchass requests rmust be mada in mutliples of 1 Unil.

Diglricartion

Mo Disiribulions are made for Shorl-Term High Yield Corporate Band Fund 201309 JFY-
Denominated JPY Appreciation Hedged and Deprecialion Followed Type.

«  Shorl-Term High Yisld Corporale Bond Fund 2013-08 Nikkel Stock Average Apprecialion
Followed Type, expressed in JPY

Subscriplion of Lnits
Thee Units of the Sub-Trus! issues in the following Classes denominated in JPY:

JPY-denominaled JPY Hedped Class: and
JPY-denominated JPY non-Hedge Class.

The minimurn sutscription amount s 1 Uinil with furiher Increments of 1 Unit
The Initial lssue Price is JPY 10,000 par Unit

Redemplions of Uinits

Thea repurchass price of a Unil is the Net Assel Value per Unit ai of the applicable Dealing Day
ralating fo the Mobice Day on which the relevant repurchase requesi is acosplad by the
manager. Repurchasa requests musl be made in muitiples of 1 Unil

Dislributian

Mo Dislricutions ars mads lor Shorl-Term High Yiald Corporale Bond Fund 2013-08 Mikksi
Slock Average Appreciation Followad Type.
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KOKUSAI - MUGC TRUST

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

UMIT CAPITAL (continued)

«  Shor-Term High Yield Corporaste Bond Fund 2013-08 JPY-Denorminsled JPY
Dapreciation Followed and Mikkal Slock Average Appreciation Followed Type, expressed
in JFY

Subscription of Linits

The minimum subscription amaount is 1 Unit with further incremants of 1 Linil
Thea Indlial lssue Price s JPY 10,000 par Unt,

Rademptions of Uinis

The repurchase price af a Unil is the Nel Asset Value per Unit al of the agplicable Dealing Day
relating lo the Mobice Day on which the relevanl repurchase request s sccepled by the
manager. Repurchase requests musl be made in mullipies of 1 Linit.

Diglribution

Mo Distributions are made for Shor-Tarm High Yield Corporate Bond Fund 201308 JPY-
Denominated JPY Deprecistion Followed and Nikdkei Stock Average Appreciation Followed

Type.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The fnancial stalemeants are presanted In sccordance with generally accapled accounting
principles in Lusembourg applicable to invesiment funds. The financial stetermants of the Sub-
trust as al November 30, 2015 have been prepared as describad below:

Valuation of the irvesimants in securites and derivalives

(i} Certificales of deposit acquired at their nominal value and other depasits shall be valued
at their principal amount plus accrusd intarest from tha dals of acquisition;

{i)y The value of any pre-paid expanges, cash dividands and inleres! declared or socrued as
aforesaid and not yel recaived shall be desmed lo ba the full amount thersof unless in any
case the Manager is of the apinion thal the same is uniikely to be paid or received in hul in
which cosa the value thareol shall be amived al affer making such discount as the Managar
may consider appropriale in such case o reflect the irue value thereaf;

(i} Unlisted securilies are valuad al fair markel value as determined in good faith by the
Investment Advisor, taking inle consideration such faclors as (he Investmant Advisor desms
appropriate, including recant transactions in the sama or similar securifies and valuation
information obiained from broker-dealers or recognized quolation sendces;

(iv) Al inbsrest accrued on any inferesl-bearing securifies except lo the exdenl thal the same
i included in the principal value of such sacurity; and

(v} Notwithsianding the above methods of valuation, where no method of valuation is stated
of, in the opinion of the Manager, such method is not praclicable or adequale, the
Adminisiralor shall ba entitled in good faith lo use such valuation method as the Manager, in
consullation with the | mvestmenl Advisor, considers fair in the circumslances.

(vi) The vaiue of each interest in any managed fund which is valued as el the same day as
the Sub-Fund shall ba the nel assel value per unil, share or olher infenest in such managed
fund calculated as al thal day or if such managed fund is nol valued as at the sarme day as the
Sub-Fund, he last pubished net assel value per unil, share or olher inberest in such managed
fund (whers availabia) or (if the same i nol available) the lasl published redemption or bid
price for such unil, shane or other interest.
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KOKUSAI - MUGC TRUST

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)
Mel realized gainfloss) on sales of securifies

The nel realizad gainfloss) an the sale of securibes s calculated on the basis of the everage
cosl of the securibes sold.

Faralgn exchangs transtaion
The financial slalaments ame expressad in USD or JPY depending on the Sub-Trust Bank
accounts, the investment portfolio and other assets or lisbilities expressed in curmencies other

than USD or JPY are transiated inlo the corresponding curmency al the applicable exchange
rales prevailing #l the end ol the veaar.

Dividand incoma in curancies other than USD or JPY is accounied for using the exchange
rales prevailing al the ex-dividend dals.

Othar income and expenses expressed in cumencies olher than USD or JPY are franslaied
inlo LISD or JPY al the applicable exchange rales prevailing al transaction datle.

Resulting realized and change In unrealized foreign exchange gaing or losses are indluded In
the slalemeani of operabions.

Applicable curmancy exchange rales as al November 30, 2015 ars 2= follows:

1USD= 0948825 EUR
1UsD= 123 280000 JPY

Casl of investmenl securilies

The cost of Irvestmenl securilies expressad in cumancias athar than USD or JPY &5 translalad
inko USD or JPY at the applicable exchange rate al the transaction date.

Imvesirmeni income

Intarest income is recognized an an accrual basis.

Forward foreign cumency exchange conlracts

The unmealized appreciabion or depreciaion resuling from aulstanding forward fansign
cumency exchangs conlracls are determined on the valuation dey on the basis of the foreard

foreign cumancy exchange prices applicable an this date and ane inciuded in the slatement of
nal sssels.

Reaslired gaing of losses mesulling from lorsard loreign currency exchangs conlracls are
recognized in the stalement of operations.

Formation expenses
Formalion expenses are amoriized over one (1) yaar.
Oplion conlracls

Oplion conlracts are valued al year-end using the last svallable dosing price.
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NOTES TO THE FINANGIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 4 ACCRUED EXPENSES
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD BHORT-TERM HIGH YIELD
CORPORATE BOMDFUND CORPORATE BOMD FUND CORPORATE BOND FUND
210 201290 JPY- 201309 MONTHLY
DENOMINATED J&Y DANVIDEND TYPE
APPRECIATION HEDGED
AND DEFRECIATION
FOLLOWED TYPE
uso Y JBY
Agent Campany fees (note 11} 3,208.33 105,968 236,042
Distributor fes (note 10} 19.333.08 835,769 1,418,275
Irneestrnant sdvisory fees (nale 7) 31.907.88 1210,673 2,365,070
mﬁ?ﬂhﬁmﬂmlh 282350 111,267 208,048
Other fees 4.835.58 808,270 0,189
Profesaianal feea 17 958.28 2,130,458 2308,133
Sub-manager lecs S0a.28 0,487 #3300
Trustee fees (nole 8) 1,849.77 189,975 2H 808
TOTAL 82207 5,038,927 697,78
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HiGH YIELD
CORPORATE BONDFUND CORPORATE BOND FUND CORPORATE BOND FUND
201309 JEY- 2013-09 MIKKE| STOCK 201309 JFY-
DENOMINATED JFY AVERAGE APPRECLATION DENOMINATED JFY
APPRECIATION HEDGED FOLLOWED TYPE DEPRECIATION
AMD DEPRECIATION FOLLOWED AND NIKKE]
FOLLOWED TYPE BTOCK AVERAGE
APPRECIATION
FOLLOWED TYPE
Y Y JPY
Agent Company fees (note 11} 249,828 307,542 124,995
Digtributor fee (nok 10) 1,497 720 1,845,288 T49,989
Irneegtment advisary fees (nale 7) 3,175,428 3,519,138 1,457 408
ml:;mnﬂmtbn 258,508 999,004 131,220
Other lees 30,788 330,450 129271
Prolessional foes 2,208 825 3208 % 220583
Bub-manager fees &1 865 TE, 918 31245
Trustes fees (nobs 8) 21,608 201,808 201 008
TOTAL 7084 518 5,820,803 5,234 537
MNOTE § TAXATION

There are no incorme, corparation, capital gains or ather taxes in effed in the Cayman Islands:
on the besis of presend legisiation. The Trustes has applied for and received from the
Govemnor-in-Cabinet of the
Iglands, an undertaking an behalf of (he Trust thal, for a period of 50 years from July 28, 2011
(date of sel up of Trust), no law hereafter enacied in the Cayman Islands imposing any tmes
or duly to be levied on income or capilal assels, gaing or appreciation o any Lax in the nalure
af eslale, duty or inheritance tex will apply lo any income or proparty of the Trust, or lo the
Trusies or Uinithokders in respact of any such proparty or income.
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KOKUSAI - MUGC TRUST

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

MNOTE 6 ADMINISTRATION AND MANAGEMENT FEES

The Manager and Administralor is enlitied lo recaive a fee of balow mantioned rale p.a. of the
MNet Assel Value of the Sub-Tnsl Such fee is sccrued daily and is payable quariedy in

arears.
Fos rates | Fee rates paid to

it v (%) | Sub-Maneger (%)

Shor-Term High Yield Corporsie Bond Fund

2012-10 e s

8hort-Term High Yield Corporate Bond Fund

2012410 JPY-denomingled JPY Appreciation 014 0.030

Hedged and Depraciation Followed Typa

Short-Term High Yield Corporate Bond Fund 012 0.026

2013-09 Manihly Dividend Type

Shor-Term High Yield Corporsle Bond Fund
201309  JPY-denomingled JPY Appreciation 0.14 0.0:30
Hedged and Depraciation Followed Type

Shor-Term High Yield Corporale Bond Fund
201309 Mikkei Slock Aweraga Appreciation 0.14 0.030
Fallowad Typa

Shorl-Tesm High Yield Corporste Bond Fund
2013-09 JPY-denominaled JPY Depreciation 0.14 0,030
Followed and Mikkei Stock Average Apgreciation : I
Followed Type

NOTE 7 INVESTMENT ADVISORY FEES

The Invesimenl Advisor is entilled lo recsive a fee of below menlioned rale p.a. of the Net
Assal Valus of the Sub-Trusl Such fes is accrued dadly and |s payable quarterly in araars.
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KOKUSAI - MUGC TRUST

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

MNOTET INVESTMENT ADVISORY FEES (continued)

Sub-Trusts Fee rates (%)
Short-Term High Yield Corporate Bond Fund 2012-10 038

Shork-Teem High Yield Corporale Bond Fund 2012-10 JPY-
denominated JPY Appreclaion Hedged end Deprecisiion Followed 042
Type

ShortTerm High Yield Corporale Bond Fund 2013-09 Meonthly itk
Dividend Type :

Short-Teem High Yield Comporsle Bond Fund 201308 JPY-
denominated JPY Appreciaion Hedged and Depreciafion Followed 042
Type

Sharl-Term High Yield Corporate Bond Fund 2013-09 MNikkei Stock 042
Average Apprecislion Followsd Type

EhortTerm High Yield Corporsle Bond Fund 2013-08 JPY-
denominated JPY Depreciaion Followed and Nikkei Slock Average 042
Appraciation Followed Type

NOTE 8 TRUSTEE FEES

In respaci of the Sub-Trusts Shorl-Term High Yield Corporale Bond Fund 201 3-09 Monthiy
Dividand Typa, Shar-Term High Yield Corporaie Bond Fund 2013-08 JPY-Denominaled JPY
Appraciation Hedged And Deprecialion Followed Type, Shart-Term High Yield Corporale Bond
Fund 2013-08 Nikiosi Siock Average Appreciaion Followed Type and Shorl-Term High Yiald

Bond Fund 2013-08 JPY-Denominated JPY Depreciation Followed And Mikkei
Slock Average Appreciation, the Trusies Is enflied lo recelve a fee of 0.01% p.a. of the Nel
Agsal Value of the Sub-Trusl, subject fa & minimum fee of USD 10,000 per annum, Such fea i
accrued daily and is payable quarterly in armears.

In respec of Shorl-Term High Yield Corporate Bond Fund 2012-10 and Shord-Term Yiald
Corporate Bond Fund 2012-10 JPY Denominaled JPY Appreciation Hedged And Depreciation

And Depreciation Followed Type, (he Trusiee is enfitied to receive a fee of 0.01% p.a
of the Mel Assel Value of the Sus-Trusl, subled to a minimum fee of LSD 10,000 per annum.
Such fes is accruad daily and is payable monthiy in armars.

NOTE 8 CUSTODIAN FEES
The Cusiodian is enliliad lo be paid agreed upon {ransaction charges and to recover property
vouched oul-ol-pockel expenses oul of Lhe ossels of the Sub-Trust, as sel out in the
Information Memorandum.

NOTE 10 DISTRIBUTOR FEES

In raspact of all Sub-Trusts, the Dislrbulor is enftied to mceive a fee of 060% pa. of tha Nat
Asset Value of the Sub-Trust. Such fee is sccued daily and is payable quarierly in amears.
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KOKUSAI - MUGC TRUST

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

MNOTE 11 AGENT COMPANY FEES

In respad of all Sub-Trusts, the Agent Company is entilled to ecehe a fee of 0.10% p.a of
the MNet Asset Value of tha Sub-Trust Such fee is accrued daily and i payable quariedy in
arrears.

MOTE 12 UNREALIZED RESLALTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10

Trade Bottioment ey Ssls  Coy Perchass  Valus (LSD} U rosltoad Counberparty
dada dutn apgrecistion
{uso
MITSURSHI UFS
VRGNS oY 23088880  USD 180,000.00 (178.920.82) 1,078.38
 CuSTODY, LU
TOTAL 1,07

As al Novernber 30, 2015, the unrealized apprecialion on this conlract was USD 1,078.38 and is disclosed in the
sialemenl of nel assals.

Trade Entiamant Cey Hals  Ceoy Purchase  Walus (LSO} Umroaltresd Counbarpurty
dele detn dopreclsdign
uso)

MITEUEEHI UFS

VTR 120TEns usn 14736 EuR 138080 148800 {4.08) GLDAAL

CUSTOOY, LUK

MITSUBSHI UFS

TS 10T s uso 108253 EUR BE3.43 1,048 51 {33 GLDAAL

CUSTOOY, LUk

MITSURIEHIUFS

TAE  1A0E usn 14T 02T 85 oY 18,000,000 14801000 {1,017 GLOEAL

GUSTOOY, LU

MITSURIEHI UFJS

R RTRE T L T ] USD 10,140,000 00 JPY L 245000800 10,112 TRE D T 3407 GLOAAL

CUSTOOY, LU
TOTAL 8, 1.9

Ag at Novernber 30, 2015, the unvealized depreciplion on hese contracls was USD 28,269.00 and Is disciosed
in the siatemant of net assats.
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KOKUSAI - MUGC TRUST

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

MOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (conlinusd)

EHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10 JPY-DENOMINATED JFY APPRECIATION
HEDGED AND DEPRECIATHON FOLLOWED TYPE

Trada Bnttiamant Cey Bl Cey Prrchess Vislus (JPY} WU | b Counlerpsrty
data dirts spprecisiisn (JF)
MITSUESEW UFS
MRS 120TENS Y 180,799 EUR 139080 181,00 - GLoaaL
CUSTOOY, LLX
MITSUEEHI UFS
ETTEAS 1ANTRAE Y 129,142 EUR 343 13353 Fidl GLORAL
GUSTODY, Lik
TOTAL 508

Ag al November 30, 201 5, the unrealized appreciation on these conlracts was JPY 508 and is disciosed in the
sialement of nel assals.

Trnde Bittiomant Cey Sl Coy Purchass Vel (JPY} Uss sl Counisrparty
duta dute depreciation (JFY)
WITEUBGH UFd
MAMENE R30S USD 343000000  JPY  4118BT00  (E2,304,3048) {1,134,805) GLORAL
CUSTOOY, LUK
TOTAL 1,134,885}

Ag al Novernber 30, 2015, the urvealized deprecialion on (his contrac was JPY 1,134,685 and s disclosed in
tha slalameant of nel assels.

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

Trada Batimmant Cey Sals  Cey Purchass Vaipa (JFY) Usroaltzsd Counlorparty
dutn dafn spprecistion (JPY)
L Urd
MBS 0TS Ll 129,142 EUR 0343 158 353 Ea GLoasL
CUSTODY, LUK
MITSUBIGHI UFS
TIRAGEE 12R0m01E 5 wiee usD 140,000.00 TR A4, 087 GLOBAL
CUSTOOY, LUx
TOTAL 45,104

Ag at Novernber 30, 2015, the urvealized appreciation on lhese conlracts was JPY 45208 and i disclosed in
the sialemant of net assets.

Trade Sottiemant Coy Sals  Coy Purchass Value [JPY} L] Counlerparty
data dein depracistion (JFY)
MITSUBIGH UF)
NS 1A30ENE USD  11,100,000.00 JAY 13 EER 01 (1,300 B40,058) 3,071, 848) GLOBAL
CUSTOOY, LUX
MITSUEEHI UFS
TIREIEASE 1202 E uso 854233 JPY 8,000,000 (8,028,2&3) 28,283} GLOAAL
CUSTDOY, LU
TOTAL A, To02H)

As al Novernber 30, 2015, the unrealized depreciabon on these conbracts was JP'Y 3,700,231 and is disclased in
the siatemeant of nel assets.
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KOKUSAI - MUGC TRUST

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

MOTE 12

Ooooooooooooooooooad

UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (conlinusd)

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

HEDGED AND DEPRECIATHON FOLLOWED TYPE

Trada Bnttiamant Cey Bl Cey Prrchess Vislus (JPY} WU | b Counlerpsrty
data dirts spprecisiisn (JF)
MITSUESEW UFS
MRS 120TENS Y 129,142 EUR 343 139,353 1 GLoaaL
CUSTOOY, LLX
MITSUEEHI UFS
ETTEAS  10MRAE Y 15,042 030 usn 130,000.00 G005 TOE <X GLORAL
GUSTODY, Lik
TOTAL 81, 55

Ag al November 30, 2015, the unvealized apprecialion on these conlracls was JPY 63,688 and is disclosed in

the stalemeant of net assets.

Trncn Betliomant Cey Sals  Cey Porchase  WValus [JPY} Uss rosnlbnd Countmtparty
data date deprecistion (JFY)
WITEUEEH UFd
RIS SRS usD STO4E38  JPY 7,000,000 (7,031,812} 3,813 GLOBAL
CUSTOOY, LU
MITSUBISH) UF)
THWINS  12030020E USD 88300000  JPY 1LER48T.TI0 (1,185853,373) {,785.083) GLoasL
CUSTOOY, LUK
TOTAL aHTES

Ag al Novernbar 30, 2015, tha unrealized depreciation on these conlracls was JPY 3 217,575 and is disclosed in

the stalerment of nel sssets.

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

FOLLOWED TYPE
Trada Betliemant Cey Hals  Cey Purchass Vilus [JPY} U v fged Counlsrparty
deds dedn spprecistion (IPY)
MITSUBIEH UFJS
MRTRE 1MOTENS =Y 1142 EUR "4 12053 m GLDAAL
CUSTOOY, LI
MITSUBLSHIUFS
EIE 127300018 Y a0 UED 180,000.00 19.889.308 8,308 GLOBAL
CUSTODY, LU
MITSUELEHI UFS
TEREE 1MIENS 5Y 982382 UsD £80,000.00 P 049 655 25,7113 GLOAAL
CUSTODY, LU
TOTAL 104,793

As at Novernber 30, 2015, the urvealizad appreciation on thesa contracts was JPY 104,283 and is disclosed in

the sialermant of nel assets.
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KOKUSAI - MUGC TRUST

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

MOTE 12
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UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (conlinusd)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 NIKKEl STOCK AVERAGE AFPRECIATION

FOLLOWED TYPE {continued)

Trada Eptilamsnt Cey Bals Cey Parchass Value (JPFY} U e et Counlerpsrty
data dirts spprecisiisn (JF)
MITSUESH UFS
RTINS 1S usn 211,887 Y 20,000,000 8,118,528} {118,538) GLOAAL
CUSTOOY, LU
MITSURLEHI UFJS
TIRWIIE TS usnD 805000000 JPY 8E0,003, T8 (5e-,880,08-1) 2.858.373) GLOEAL
CUSTODY, LU
MITSUBSHI UFJS
TIEECTS  ARNREE uso 105,82537  JPY 13,000,000 {13 ,045,959) {45,955) GLDAAL
CUSTOOY, LU
TOTAL 2, 520, B0

Ag al Novernber 30, 2015, the unrealized depreciation on these conbracls was JPY 2 820,880 and is disclosed in

the stalernant of rel sssets.

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

FOLLOWED AND NIKKE] STOCK AVERAGE AFPRECIATION FOLLOWED TYPE

Trade Batinmant Cey Sals  Cey Purchass Valse (JPFY} Uaroaltzed Counlarparty
dein dain appreciation (JPY)
WITSUREMA UFd
NaTRoE 10Tans oY 129,14 EUR <L 1EH 210 GLOEAL
CUSTOOY, LU
MITSUSISHI UF)
NS 10ENE =Y B80T, 30 uso 80,000.00 LY RN 32,545 GLOEAL
CUSTOOY, LU
TOTAL 32,755

As al Novernbar 30, 2015, the unveslized apprecialion on these conlracts was JPY 32,755 and Is disclosed In

the slalement of net assels.

Trade Eetilsmant Sals Perchass Vilue (JPY) L ro | breed Couniorparty
duis de o - dopreciation (47
MITSURLSH UFS
1IHAA0E 127300018 usD  4,230,00000 JPY E1RA401, 704 (ER0.60M.014) {1,389,310) GLOBAL
""" custoov.LuX
TOTAL 11,399,310)

Ag at Novernber 30, 2015, the unvealized deprecialion on this contract was JPY 1,380,310 end is disclosed in

the slalement of nel assets.
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KOKUSAI - MUGC TRUST

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

MOTE 13 UNREALIZED RESULTS ON OPTIONS

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

Deecription Strilcs ‘Curnsncy Ml quaniity Wt wnrsslised Haotlons!
price lnngin b} sppraciation (JPY)

€8 USDJPY BY FXOPT 04T JPY 280,000,000 133,873,800 280,000,000

UBE USDJPY 5Y FX OPT =T JPY 150,000,000 70,587 70 50000, 000

HM 40,830 430,000,000

As at November 30, 2015, the nel unreslized apprecialion on these contracts wes JPY 204 460,830. The
unrealized apprecialion on options was JPY 218,432 830 and the oplion premium payakle was JPY 14,872 000
Thesa am disciosad in the statemant of nel assats.,

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

Description Striks Curnsncy Mot quantity Mot w0 readtead Hotionsl
prics longfishot) sppraciation (JFY}

S USDJPY &Y FX OPT 0158 J 30,000,000 05,473,800 30,000,000

UBE USDJPY BY FX OPT 0183 Y 280,000,000 &2, TH4BTT 280,000,000

RAR USOJPY §Y FX ORT 0187 JPY 580,000,000 90, 770,000 580,000, 000

S8 555477 1,260,000,000

As ot November 30, 2015, the nel unreslired appreciation on (hese contracts wes JPY 188,988,477, Tha
unrealized apprecialion on oplions was JPY 255,053,277 and the option premium payabls was JPY 58,084 800
These ane disciosaed in the slatement of net assets.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201308 MNIKKEI STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Descripticn Btriks ‘Currency el quaniity et wn readtzed Wotionsl
perica lgng/inhort} spprociatios (JFY)
HIKKE| Y GALL OPT -F P R 00 D00 T 8T B R OG0, 000
HIKKEI §¥ CALL OPT [E- 3] JPY 130,000,000 32,058,899 130,000,000
MIKKE| §Y CALL OPT (i ] JP 230,000,000 0, 834, 000 E30,000,000
HIKKEI §¥ CALL CFT =k 4P B0.000,000 23,805,000 BG.000,000
HIKKE| 5 GALL OPT 5z JFYT 500,000,000 138,330,000 06,006,000
HIKKE! 5Y GALL OPT (E] P 200,000,000 50,488,000 200,000,000

381,834,402 1,500,000 000

As gl November 30, 2015, the nel unreslized appreciation on (hese conlracts was JPY 381 834 480 The
unrealized apprecialion on opbions was JPY 531450882 and the option premium payeble was
JPY 148,518,400, Thess ara disclosad in the statemeant of nel assals.
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KOKUSAI - MUGC TRUST

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

MOTE 13 LUNREALIZED RESULTS ON OPTIONS (canlinued)

EHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DEMOMINATED JPY DEPRECIATION
FOLLOWED AND NIKKEI STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Description Strilon ‘Currency el queniity ‘Wt mnreslined Watlonsl
prica laglishorl  sppracistion {JPY)

HIKKE] BY CALL OPT [=F..3 JPY 340,000,000 85, 415, 428 ‘340,000, 600

HIKKE| 5¥ CALL OPT nass Y 70,000,000 74,415,000 270,000,000

LUEDJPY BY FX OFT Lse JFY 300,000,000 3,002 000 40,000,000

USDJEY BY EX 08T b18s oy 270,600,000 a1, 28,081 270,000,600

261,061,108 1,230,00:0,000

Ag gl November 30, 2015, the nel unrealized spprecialion on (hese conlracts wes JPY 251,051,108, The
unrealized apprecialion on optiens was JPY 338,275,608 and the oplion premium payable was JPY 87,224 500.
Thesa am disciosad in the statemeant of nel assats.

NOTE 14 CHAMNGES IN THE PORTFOLIO

A detailed schedule of the portiolic changes for the year ended Movember 30, 2015 is
available fres of charge upon mquest al the registansd office of the Manager.

NOTE 15 DIVIDENDS
?‘H’I-EERT-ER“ HIGH YIELD CORPORATE BOND FUND 2013-08 MONTHLY DIVIDEMD
Ex-date Payment date Digrbution rate Toslamount  Curnency
120852014 122 75 5,260,725 Py
C10&2015 OIS 25 4,040,725 JPY
02092015 02HTIANE a5 4 548 750 JPY
CanN2015 D305 25 4,728 525 Jey
C4OL2015 D015 25 4 458,325 ey
05082015 05152015 25 4,361 200 JPY
CENAZ01S DEMZR01S 25 4,284 850 Py
OTO&2015 OTHARE 25 4,128,975 Jey
08MIN2015 082S 25 3,800,225 Jry
08082015 DM E 25 3,883 ATS Py
10082015 1SR S 25 3,618,225 Py
1102015 1M1 5 25 3,713,235 Jpy

TOTAL 52,280,525
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KOKUSAI - MUGC TRUST

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

MNOTE 18 REALIZED AND CHANGE IN LINREALIZED GAINNLOSE) ON INVESTMENTS
SHORT-TERM HIGH YIELD CORPQORATE BOND FUND 2012-10

Realizad gainijoss) for the year ended November 30, 2015 analysed s follows :

UsD
Realized gain an irvestments 1,741, 786818
Realized loss on irrmsiments -
MNet realized gaini{loss) on investmants 1,741,786.18
Realized gain on forwand foreign exchange contracts 1,750, 46947
Realizad ioss an forward forsign exchange contracts (2.,600,816.08)
Mot realired gaini{loss) on forwerd foreign exchange contracts {50 348.59)

Change in unrealized appreciation/{depreciation) for Lhe year ended November 30, 2015 can
be analysed as follows:

November 30, 2014  Movember 30, 2015 Changs in unrealized
{UsD)y (USD) apprecistion/{depreciation)
November 30, 2015 (USD)

Changa in unrealioed appreclationf{depreciabion) on Imvestments

Unrealized appreciation 4 038,430,358 241308724 (1,625,352 14)
Unrealized depreciation - = i

Net unroalized 4,038,438.38 2413,087.24 {1.825352.14)
appreciationi{depreciation)

Change in unealized apprecialion/{depreciation) on forward foreign exchange contracls

Unrealized appreciation 5,384 .58 1.079.38 (4,285.18)
Unrealized depmciation (307,624 28] (28 258.80) 278,354 48

Net unrealized (302,250.83) (27,190.52) Z75,080.31

appreciationi{depreciation)

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

Realized gaini{loss) for the year anded Novemnber 30, 2015 analysed as follows ©

JPY
Realized gain on investments 118,352 432
Realized logs on irvestments =
Net realired gaini{ioss) on investmants 11ﬁ§E
Realized gain on forwand foreign exchange contracts 75,821,028
Realized loss on forward foreign exchangs conlracts (111,580,326}
Net realized gaini{ioss) on forward foreign exchange contracts _ {35860,208)
Realized gain on oplions 102,397 485
Realized loss on oplions -

Net realized gaini(loss) on options 102,387 485
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KOKUSAI - MUGC TRUST

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

MNOTE 18 REALIZED AND CHANGE IN UNREALIZED GAINKLOSS) ON INVESTMENTS (continued)
Changa in unrealized apprecialion/depmciation) for the year anded November 30, 2015 can
be analysed as follows:

Movember 30, 2014  November 30, 2015 Changs in unmalized
P (JPY) apprecistion|
Movember 30, 2015 (JFY)
Change in uvealized appreciaion/{depreciation) on imesimenis
Unrealzed appreciation 274 8654719 178,800,131 (95,754,588
Unrealired depreciation - - &
Met unrealized 1% 1 A
appreciaboni{depreciation)
Changs in unrealized appreciation/{depreciation) on forward foreign exchangs contracts
Unrealized appreciation 440,395 508 (439.689)
Unrealized depreciation {13,130 588) {1,134 665) 11,995,823
Net unreslized {12,890,183) {1.134,159) 11,556,034
appreciationd{depreciation)
Change in uwealized appreciaion/{depreciation) on oplions
Unrealized appreciation 255,583,800 204,480 830 (55,132.970)
Unrealized depreciation - - -
Net unresiized 258,503,800 Z4,450,830 {B5.132,970)
appreciationi{depreciation)
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201308 MOMNTHLY DIVIDEND
TYPE
Realized gaini{loss) for the year ended November 30, 2015 analysed a5 follows
JPY
Realized gain an irvestments 163,758,390
Realized koss on invesiments S — 1
Met realized gainiioss) on investmenis 163,758,
Realized gain on forwand foreign exchange contracts 224 970,756
Realized loss on forward foreign exchange contracts (334,779 £08)

Net realized gaini{loss) on forwerd foreign exchange contracts (109,808,142)
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KOKUSAI - MUGC TRUST

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

MNOTE 18 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)
Changa in unrealized apprecialion/(depreciation) for the year ended Novembar 30, 2015 can
be analysed as follows:

Period from  Movember 30, 2018 Changs in unmalized
Saptember 18, 2013 {JPY) apprecistio
(commencement of MNovembar 30, 2015 (JPY)

operations) to

{JPY)
Change in unrealized appreciaion/{depreciation) on immesimenis

Unrealized apprecialion 377,058,182 257,283 443 (79.794.739)
Unrealized depreciation - = =
Met unrealized 377,068,182 207,203 443 {T9,T04,739)
appreciation{depreciabon)

Change in unrealized appreciation/{depreciation) on forward foreign mo:hange contracts

Unrealized appreciation 1,1821477 45,208 (1,146.969)
Unrealized depreciation 39,285 {3,700,231) 35,585 204
Met unrealized (28,093,258) {3,855,023) 34,438,215
appreciation{depreciation)

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

Realized gaini{loss) for the year endad November 30, 2015 analysed as follows :

JPY
Realized gain an irvestments 430,505,317
Realized loss on invastments -
MNet realired gaini{loss) on investmeanis 430,505,31
Realized gain an forwand foreign exchange contracts 306,191,049
Realized loss on forwand foreign exchange contracts {458,128 848)
Net realized gaini{loss) on forwerd foreign exchange coniracts (151,837 B08)
Realized galn an oplions 241,554 200
Realized loss an oplions

Met realized gainf{loss) on options 241,854,200
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KOKUSAI - MUGC TRUST

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

MNOTE 18 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continusd)
Changa in unrealized apprecialion/depmciation) for the year anded November 30, 2015 can
be analysed as follows:

Period from  Movember 30, 2018 Changs in unmalized
Saptember 18, 2013 {JPY) apprecistion/{depreciation)
(commencement of MNovembar 30, 2015 (JPY)

oparations) to

{JPY)
Change in unrealized appreciaion/{depreciation) on immesimenis

Unrealized apprecialion 572538418 257,524,503 (315,014,918)
Unrealized depreciation - = =
Met unrealized 672,530419 257,524,503 {316,014,918)
appreciation{depreciabon)

Change in unrealized appreciation/{depreciation) on forward foreign mo:hange contracts

Unrealized appreciation 3,419,642 83,888 {3,355,758)
Unrealized depreciation B3 B51 217, 80, Z7e
Met unrealized {mﬁ; [3.1% 57,234,520
appreciation{depreciation)

Changa in ynvealized appreciafion/{depreciation) on oplions

Unrealized apprciation 334 284 088 188,888 477 (135,258,509)
Unrealized depreciation - - -
Met unrealized 334,284 985 198,888 477 {135,206,508)
appreciationdepreciation)

SHORT-TERM HIGH YIELD CORFPQORATE BOND FUND 201 3-08 NIKKEI STOCK AVERAGE
APPRECIATION FOLLOWED TYPE

Realizad gainiloss) for the year ended Novernber 30, 2015 analysad as foliows :

_— o Y
Realized gain on investmenis 851,838,251
Realized koss on invesiments —_—
Net realized gaini{loss) on investmenis 651,836,251
Realized gain an forwand fonsign exchangs canlracts 281,758,496
Realized loss on forwand foreign exchanges contracts {438,184 261)
Met realized gaini{less) on forward foreign exchange contracts _ (148,404 TE5)
Realized gain on oplions £23,382,000
Realized loss on oplions :

Net realizad gainiloss) on options 623,382 000
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KOKUSAI - MUGC TRUST

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

MNOTE 18 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continusd)
Changa in unrealized apprecialion/depmciation) for the year anded November 30, 2015 can
be analysed as follows:

Period from  Movember 30, 2018 Changs in unmalized
Saptember 18, 2013 {JPY) apprecistio
(commencement of MNovembar 30, 2015 (JPY)

oparations) to

{JPY)
Change in unrealized appreciaion/{depreciation) on immesimenis

Unrealized apprecialion B12,332482 318,320,888 (484,011,594)
Unrealized depraciption - - =
Met unrealized 12332462 318,320,868 (494,011,584)
appreciabon{deprecietion)

Changa in unrealized appreciaion/{depraciation) on forward foreign exchange contracts

Unrealized appreciation 1,757,638 104,263 {1.853,345)
Unrealized depreciation 57 73 820,880) 54383 813
Net unreaitzed tumhi Eﬁ 82,730,268
appreciation{depreciation)

Changa in ynvealized appreciafion/{depreciation) on oplions

Unrealized apprciation 430,144,369 381,934 482 {48,200,887)
Unrealized depreciation - - -
Met unrealized 430,144,359 381,034, 452 {48,208,887)
appreciationdepreciation)

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

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

hi

Realized gain on invesiments 168,531 281
Realized loss on irvesiments =
Met realized gainloss) on investments 199,534 261
Realizad gain an forwand forsign exchange contracts 123,333,113
Realized loss on forwand forsign exchange contracts 187,

Mot realized gaini{loss) on forward foreign exchange contracts

Realized gain on oplions 261,000,800
Realized loss on oplions

Net realired gaini{loss) on options m,wo.wﬁ
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KOKUSAI - MUGC TRUST

MNOTE 18

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

REALIZED AND CHANGE IN UNREALIZED GAINKLOSS) ON INVESTMENTS (continued)
Changa in unrealized apprecialion/(depreciation) for the year ended Novembar 30, 2015 can

be analysed as follows:
Period from  Movember 30, 2018 Changs in unmalized
Saptember 18, 2013 {JPY) apprecistio
(commencement of MNovembar 30, 2015 (JPY)
operations) to

{JPY)
Change in unrealized appreciaion/{depreciation) on immesimenis

Unrealized apprecialion 273287737 112,189,585 (181,118,152)
Unrealized depreciation - = =
Met unrealized IT3. 28T, T 112,160,585 {161,118,152)
appreciabon{deprecietion)
Changa in unrealized apprecialion/{depreciation) on forward foreign echanga contracts
Unrealized appreciation 1,404,606 32,755 {1.371.851)
Unrealized depraciation 30,085,080 i 10) 650
Met unrealized (28,881,354) {1,368,555) 7,294, T80
appreciation{depreciation)
Changa in ynvealized appreciafion/{depreciation) on oplions
Unrealized appreciation 283,088,227 251,081,108 (32,067.421)
Unrealized depreciation - - -
Met unrealized 283,068,227 251,051,108 {32,17,129)
appreciationdepreciation)

NOTE 17 SUBSEQUENT EVENT

Wilh effeci fram May 1, 2018, the Manager, Adminisiralor, Cusiodian and Transler Agenl has
lis name fram Milsublshi UFJ Global Cuslody S.A. lo Milsubishi UFJ Irveslor
Servicas & Banking (Luxembourg) S.A

With effect from May 1, 2018, the Sub-Manager has changed its name from MUGC Lux
Managament A o MUFG Lux Manapement Company S.A
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2014 11 30

2013 09

2014 11 30

3,588,391,820
812,332,462

4,400,724,282

99,762,708

46,477

66,463,597

12 1,757,638
13 1,031,866,369

5,600,621,071

(14,079,322)

13 (601,722,000)
(63,481,325)

12 (57,204,473)

(736,487,120)

4,864,133,951

318,528
123,062

10,263
12,961
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2013 09

2014 11 30

(13,051,951)
(9,777,336)
(9,034,755)

(58,663,965)

(41,135,323)

(354,966,900)
(1,895,670)
(2,223,820)

(190,349)
(661,694)
(1,262,153)

(492,863,916)

(492,863,916)

312,327,095
520,207,944
(718,472,014)

88,607,000

202,670,025

812,332,462
(55,446,835)
(7,739,709)

430,144,369

1,179,290,287

889,096,396

116/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2013 09

2013 18 2014 11 30

(492,863,916)

312,327,095
520,207,944
(718,472,014)

88,607,000

202,670,025

812,332,462
(55,446,835)
(7,739,709)

430,144,369

1,179,290,287

4,945,770,000

6,222,360,000

(1,788,301,532)

(5,404,790,913)

3,975,037,555

4,864,133,951
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2013 09

2013 18 2014 11 30

494,577
(176,049)

318,528

622,236
(499,174)

123,062

10,263

3,269,079,347

12,961

1,595,054,604
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2011 29

2011

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

2012-10

2012-10

2013-09

2013-09

2013-09

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

2013-09
2013-09

2012-10 2012-10
2017 10 31

2013-09
2013-09 2013-09

2013-09 2017
28

2012-10

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

10,000
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2013-09

2013-09

2013-09

2013-09

2014 11 30

10,000

10,000
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2014 11 30

118.685000
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2012-10 2 2013-09

1 5,423.49 151,598 353,838

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

4,997.61 165,671 326,244

3,883.70 434,665 164,402

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

1,381.80 44,421 91,780

1,604.98 182,417 183,141

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

50
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2012-10 0.12 0.026
2012-10 0.14 0.030
2013-09 0.12 0.026
2013-09 0.14 0.030
2013-09 0.14 0.030
2013-09 0.14 0.030
2014 18
2012-10 0.38
2012-10 0.42
2013-09 0.38
2013-09 0.42
2013-09 0.42
2013-09 0.42
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0.01
10,000
10
0.60
11
0.10
12
2012-10
2014 11 20 2014 12 30 135,789,125 1,150,000.00  (1,144,635.44) 5,364.56
5,364.56
2014 11 18 2014 12 30 18,130,000.00 2,114,284,340  17,822,375.61  (307,624.39)

2014 11 30
307,624.39

(307,624.39)

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

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

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

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

2014 11 18 2014 12 30 28,110,000.00 3,278,132,008 (3,334,713,801)  (56,581,793)
2014 11 26 2014 12 552,928.00 65,000,000 (65,622,680) (622,680)
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2014 11 30 1,757,638
57,204,473
2013-09
2014 11 20 2014 12 30 171,212,377 1,450,000.00 172,014,764 802,387
2014 11 26 2014 12 30 11,755,700 100,000.00 11,863,087 107,387
2014 11 25 2014 12 30 35,378,100 300,000.00 35,589,261 211,161
2014 11 19 2014 12 30 35,305,590 300,000.00 35,589,261 283,671
1,404,606
2014 11 18 2014 12 30 14,760,000.00 1,721,281,695 (1,750,991,665)  (29,709,970)
2014 11 26 2014 12 170,132.00 20,000,000 (20,191,593) (191,593)
2014 11 25 2014 12 220,457.00 26,000,000 (26,164,397) (164,397)
(30,0865,960)
2014 11 30 1,404,606
30,065,960
13
2012-10
CS USDJPY 5Y FX OPT 0.389 420,000,000 163,228,800 420,000,000
UBS USDJPY 5Y FX OPT 0.385 250,000,000 96,365,000 250,000,000
259,593,800 670,000,000
2014 11 30 259,593,800
294,615,800 35,022,000
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2013-09
CS USDJPY 5Y FX OPT 0.106 1,140,000,000 120,600,600 1,140,000,000
UBS USDJPY 5Y FX OPT 0.075 600,000,000 45,049,386 600,000,000
BAR USDJPY 5Y FX OPT 0.116 1,450,000,000 168,635,000 1,450,000,000
334,284,986 3,190,000,000
2014 11 30 334,284,986
524,688,236 190,403,250
2013-09
NIKKEI 5Y CALL OPT 0.058 920,000,000 53,496,706 920,000,000
NIKKEI 5Y CALL OPT 0.058 240,000,000 13,955,663 240,000,000
NIKKEI 5Y CALL OPT 0.116 700,000,000 80,920,000 700,000,000
NIKKEI 5Y CALL OPT 0.116 300,000,000 34,680,000 300,000,000
NIKKEI 5Y CALL OPT 0.105 1,620,000,000 169,614,000 1,620,000,000
NIKKEI 5Y CALL OPT 0.105 740,000,000 77,478,000 740,000,000
430,144,369 4,520,000,000
2014 11 30 430,144,369
1,031,866,369 601,722,000
2013-09
NIKKEI 5Y CALL OPT 0.058 1,180,000,000 68,615,341 1,180,000,000
NIKKEI 5Y CALL OPT 0.116 470,000,000 54,332,000 470,000,000
USDJPY 5Y FX OPT 0.106 1,180,000,000 124,832,200 1,180,000,000
USDJPY 5Y FX OPT 0.075 470,000,000 35,288,686 470,000,000
283,068,227 3,300,000,000
2014 11 30 283,068,227
604,231,727 321,163,500
14
2014 11 30
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15
2013-09
2014 2014 15 25 9,910,850
2014 10 2014 18 25 9,678,650
2014 10 2014 14 25 8,712,625
2014 2014 14 25 7,825,425
2014 2014 14 25 7,362,600
2014 10 2014 16 25 6,720,000
2014 2014 14 25 6,249,100
2014 2014 14 25 5,886,050
2014 2014 12 25 5,678,225
2014 10 2014 10 15 25 5,480,225
2014 11 10 2014 11 17 25 5,381,300

78,885,050
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMEER 30, 2014

BHORT-TERM HIGH BHORT-TERM HIGH BHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIQH YIELD
BOND FUND 201240  BOND FUND 201210 CORPORATE
JPY-DENOMINATED BOND FUND
JPY APPRECIATION 2013-09
HEDGED AND MONTHLY
DEPRECIATION DIVIDEND TYPE
FOLLOWED TYPE
usD P S
ASSETS
I/t mants in sscirmes ol cos! valus 26,247 BEII0 400,971,402 1,667.368.728
Unmeakzed appreciation 4,038,439.38 274,854,718 7T 056,182
Imvestments In securies a1 fair valus 23,286,302 48 875,528,121 2,044 418810
Cash al banks 631 520,80 18,860,808 #1,758,220
Formation expanses 250 8 55,611
Receivable for immesimants scid - 7,421,100 15,420,048
m’“”mwmm 5,364.56 440,395 1482977
Unreakzed gain on options {note 13} : 204 515,800 i
30,623, 160.53 947,584,332 2,102,663,9567
LIABILITIES
Accrued expensss (nate 4) (90,024.58) (4.725,483) (8,510,858)
Optlons presmium paryable {nole 12) 2 (25,022,000} -
Payabls for Linits redesarmad {304 B06.52) (7.132,000) 115,000,600)
ety T R G s . {307 624.39) (13,130,588 {39,285,438)
(702, 456.00) (60,010,061} (51,186,881}
TOTAL NET ASSETS 30,120, 73.63 78748 2,041 ,87TT,0T8
UNITS QUTSTANDING 85,340 20,722
USD-dencminated USD Hedged Cless 118,608
JPY-denominated JPY Hedged Class 178455
JFY-genominated JFY non-Hedgs Clasa -
MET ASSET YALUE PER UNIT 14,361 9,819
UED-dencminated UED Hedged Class {sxpressed In USD) 11230
JPY-denominated JPY Hedged Class (expressed in JFY) 11,158

JPY-denominated JPY non-Hadge Clas (mpressad in JFY) =

The accompanying notes fom an inkegral part of these financial stataments.
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KOKUSAI - MUGC TRUST

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

JPY-DENOMIMATED NIKKE] STOCK JPY-DENCMINATED
JPY APPREGIATION AVERAGE JPY DEPREGLATION
HEDGED AND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYPE NIKKE] STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
JE S JFY
2,530,185 318 3,508 301 820 1.205.505.137
672,530,419 #12,332 462 273,287,737
3,102,704,738 4,400,724, 282 1,4T8.T02ET4
108,756,722 99,782,708 37 448,194
42,805 4B ATT 82,540
97,321,695 6 453 557 45,287 148
3,410,642 1,757,638 1,404, BOS:
524,688,238 1,031,866,368 604,231,727
3,837,932,538 5.,800,821,0M 2,188,217.089
(10.827.557) (14,078,322 (8,752, 826)
{100,403, 260) (601,722,000 (321,163,500)
{114,230,398) (B3.481,3285) 48,815,145)
(B3,B07,851) (57204 4T3) {30,065, 960)
(379,284,306) (T38,487,120) (404, TET, 434}
3458,8863,472 4,884,132.981 1,783, 415,885
19,803 180,208

318,528

123,082
10,818 11,070

10,263

12,081

The accompanying nobes fonm an inkegral pan of thess fnencial statamants.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2014
BHORT-TERM HIGH SHORT-TERM HIGH SHORT-TERM
¥1ELD CORPORATE YIELD CORPORATE HIGH YIELD
BOND FUND 201210 BOND FUND 201210 CORPORATE
JPY-DENOMINATED BOND FUND 2013-
JPY APPRECIATION 09 MONTHLY
HEDGED AND DIVIDEND TYPE
DEPRECIATION
FOLLCWED TYPE
Yoar ended Tour andod Pariod from
Movamber 30, 3014 November 30, 2014 September 18, 2013
{eommoneamant of
oparations) to
Novembar 30, 2014
usp Jey e
EXPEMBES
Adminisiration and managemen foes {58,233.80) (1,540, 348) (4,30 885)
Agent company fees (noie 11) (45.819.23) (1,254 408) (2,780,018)
Amortization of fonmation axpensss (nobe 3) (38,852.78) (3191 288} {11,103,803)
Disiributos fees (note 10 (208,01625) (7.526,4T8) (22,680,127)
Irnvestment advisory feea (nate: 7) {188,313.88) (5.248,.218) {14,354, 053)
Oplions pramium Expenss - {18,304, 100) -
Other fees (36,734.18) (4,508, 36) (1,164.755)
Profsssionai fess (21,848.65) (2,394 503) (2,223, 820)
Sub-custodian e (3,160.00 (188,084) (75.242)
Sub-mansger fees (3,562,308 (104,253 (218.371)
Trustes fees (nots 5) (9.962.68) (1,055,557) (1,254,818)
(T11,824.85) (43,523,825) 81,174,072)
MET INVESTMENT LOSS {T11,624,85) (43,623,826} (81,474,972)
Met reelized gain on sakes of inveetments B,572,008.00 159,104,640 108,818,048
ot reaiced gain on foregn axcharge aneiaton of 15,10878 257,801,010 12821289
Net reallzed loas on ferward foreign exchangs contracts (3.973,678.55) (152,300 288) (453,408, 310)
Mol roadiznd gaind(ioss) on oplions - 209,892 248 -
MET REALIZED GAINNLOSS) FOR THE YEAR 2,713,628.23 ATAATEH18 (221,377 528)
Change in net unrealized epprecisticny{deprecialion].
- on Imvesiments (4.833,173.28) {256,481, 358) 77058, 182
- on forsard foreign exchangs contracts B0,856.36 2MMTaATT {38,083, 268)
- transdation of offld asssts and
i i 18,062.35) (448,240) 260,770
= on cpbiony. = {84,050, 8200 &
{4.018,250.28) {315,800,830) F30,225,604
INCREASE[DECREASE) AS3ETS
REBULT OF mm&" i AN (2018 A5T.70) 115,291,155 58,673,004

The accompanying nobes form an irkegral pan of theas fnancial stataments.
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2014 (continued)
BHORT-TERM HIGH BHORT-TERM HIGH BHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOND FUND 201 3-0% BOND FUND 2043084 BOMND FUND 2013-09 JFY-
JPY-DENOMINATED NIKKE] STOCGK DENOMINATED JPY
JPY APPREGLA AVERAGE LTION
HEDGED AND APPRECIATION FOLLOWED AND NIKKEI
DEPRECIA FOLLOWED TYPE STOCK AVERAGE
FOLLOWED TYPE APPRECIATION
FOLLOWED TYPE
Pariod from Pariod from Septembar Porod from
Soptember 18, 2013 18, 2013 Saptamber 18, 2312
(eormmencamant of (commencemant of of
operations] to 1o
November 30, 2014 November 30, 2014 to Hovember 30, 2014
S P JPY
{8,557,831) (13,061,851) (B,347,923)
(BATT,TE2) (8,777,338 (4,710,238)
BT oIS (9,004, 755) (10.310,541)
(38,500, 504) (58,963,065 (28,261 424)
(27,206 605 (41135223 (18,772,508
(106,621,850 (354,968,000 (257,307,800}
(1,248,781) (1,885.670) {1,582,135)
{&233,820) {2,223 820) (2,.223.820)
{121,268) {190,343 {157,108}
(468, T0T) (B87,604) (242 841)
(1,251,844) {1,262 153) {1,251, B44)
(200,382,037 (452,863, 815) {332, 168,074)
(200,392,017 (4R 863,08 (332, 168,074)
174,504,555 ¥12,327,008 200,484 528
314,761,621 520,207 844 281,236,152
(B23,0035 440 (T18.472,014) {530,327,897)
8,178,700 88,807,000 (31,875.814)
(268 489 564) 202,670,028 61,242,821
5T2.530418 812,232 482 273287 737
(60,388,208 (55,446,835 (28,681,354)
1,961,268 (7,735,708 505,288
334,264,980 430,144,366 283,068,227
847 617,565 1,178,280,267 528,109,858
37, 715964 859,096, 596 134,788,003

The accompanying nobes fonm an inkegral pan of thess fnencial statamants.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2013-09 NIKKEI
STOCK AVERAGE APPRECIATION FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Parlod
Septambaer 18, 3043
{commencement of
opsrations)
to Novemnber 30, 2014
JEY
MET ASSETS AT THE BEGINNING OF THE PERIOD
HET INVESTMENT LOSE (+92,883.918)
Mt reallzed gain on sales of IMvestments. 32,527,008
Het reallzed gain on forelgn exchange ramelation of cther sssats and lakities 520,207 044
Mgtk rowalicad loas on forward Forsign eschange conbracts (F184TZ,04)
Mt reallzed gain on opthons BB, BOT 000
202,570,025
Changa In net Lnmealited appredation/(dapmeciation):
= on Irvestmenis BA2332 462
- on forward forsign axchange contracts (55,448,535
- an foreign exchangs traraiation of othar asssts and Eabifties (7.738.709)
- on apliona 430,144 259
1,179,200, 287
Subscripthons
JFY-denominaied JPY Hedged Class o, 345,770,000
JPy-denominaied JPY non-Hedge Class 5,222 360,000
Radernptions
JPY-denominaiad JPY Hedged Class {1.788,301,533)
JPY-derominaied JPY nonHedpe Class {5,404, 700,913)
3,875,037 565
MHET ASSETE AT THE END OF THE PERICD 054,133,851

The accompanying nobes form an irkegral pan of theas fnancial stataments.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2013-09 NIKKEI
STOCK AVERAGE APPRECIATION FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Partod from September 18, 2013

commencement of opertions)

' i Novembar 30, 2014

JPY-danominated JPY Hedged Class.

Nurmber of units outstanciing &t 1he baginning of the pariad .

Murnbar of units issuad 4B45TT

Murmibar of Links redesmed (175,048}

Mumber of uns outstanding at the end of the periad 8528

JEY-denominated JPY non-Hedge Class

Mumber of unis outstanding at the beginning of the periad

Mumiber of Ly [ssussd 622,236

Mumbber of unlts redesmed (488,174)

Mumiber of units ocutstending al the end of the parcd 13,082
STATISTICAL INFORMATION

JPY-denominatsd JPY Hedged Class

Mt iasak valus par Lrdl ot the and of tha parod (axpressed In JPT) 10,263

Total net assets (expressed In JPY) 3,265,079,347

JPY-ganominatad JPY non-Hadgo Class

Met ssset value per unlt st the end of the pericd (expressed In JPY) 12,081

Total ned aagats (exprassed in JY) 1,506,054,604
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014

declaration of Trust dated July 28, 2011 (s supplemented or amended from time to
fime) executed by the Trustee and the Manager. The Trust reglstered under the Mutual
Funds Law on August 3, 2011.

The financial statemants only relate to the Sub-Trusts:

+  Short-Term High Yiald Corporate Bond Fund 2012-10, expreased in USD;

+ Short-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY
Appradiation Hadged and Dapreciation Folowad Type. axpressaed In JFY,

= Shor-Term High Yield Corporate Bond Fund 2013-08 Monthly Dividend Type,
expreased In JPY:

+ Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY
Appreciation Hedged and Depreciaion Followed Type, expresssd In JPY,

+ Short-Term High Yield Corporate Bond Fund 2013-09 Mikked Stock Average

Appreciation Followed Type, exprassed In JPY;
+ Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY

Depraciation Followsed and Mikkei Stock Average Apprecialion Followed Type,
ecpressed in JPY,
The Sub-Trusta are offering multiple Glasses of Units,
ﬁl‘mmtt-TmHiqh‘lWGuwate Bond Fund 2012-10 is offering the following Classes of
- Li3D-genominated USD Hedged Class, and
- JPY-denominated JPY Hedged Class.

Short-Term High Yield Corporate Bond Fund 201210 JPY-Denominated JPY
Appreciation Hedged and Depreciation Followed Type Is offering the following Class:

- JPY-denomimated JPY Class,

Short-Term High Yield Corporale Bond Fund 2013-08 Monthly Dividend Type Is offering
the following Class:

- JPY-denominated JPY Hedged Class.

Short-Term High Yield Corporate Bond Fund 201308 JPY-Denominated JPY
Appreciation Hadged and Depreciation Followed Type ia offering tha following Class:

- JPY-denominated JPY Class.

Short-Term High Yield Corporate Bond Fund 2013-08 Mikkel Stock Average Appreciation
Followed Typa is offaring the following Classes of Uinit:

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

Short-Term High Yield Corporsle Bond Fund 2013-08 JPY-Denominated JPY
Depreciation Followed and Nikkei Stock Average Appreciation Followed Type i offering
the following Class:

=  JPY-denominated JPY Class,
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KOKUSAI - MUGC TRUST

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

GEMERAL {continued)

invesimant objectives of the Sub-Trusts:

The investment objective for below Esbed Sub-Trusts it 1o seek high cument income and
capital appreciation through investment in Kolumsai - MUGC Master Trust (the “Masier
Sub-Trust”, which prmarily Invests In global "High Yield Bonds” lssued by the
companies around the world, including those in emerging countries, and denominated in
varous cumencies, excluding those issued by Japanesa companias or denominated in
Japanese Yen.

= Shor-Temm High Yield Corporate Bond Fund 2012-10

- Short-Term High Yield Comporate Bond Fund 2012-10 JPY-Denominated JPY
Appredation Hedged and Depreciation Followad Type

- Shori-Tem High Yield Corporate Bond Fund 2013-09 Monthly Dividend Type

- Short-Termn High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Appraciation Hadged and Dapraciation Followed Typa

The Investment objective for below listed Sub-Trusts is to seek capital appreciation by
substantially invesling in global High Yield Bonds issued by companies around the world,
Including those In emenging countries, and denominaled in various curmencles, excluding
those lssuad by Japanese companies or dencminated In Japanese Yen as well as
ulilizing derivative and other inetrumants relating to foraign exchangs and MNikkel Stock

Average ["NSA" o "Index”).

- Shori-Term High Yiekd Corporate Bond Fund 2013-08 Nikkei Siock Awverage
Appredation Followed Type

- Bhorl-Terrn High Yield Corporale Bond Fund 2013-08 JPY-Denominated JPY
Depreciation Folliowsad and Mikkei Stock Average Appreciation Followed Typa

The Sub-Trusts Short-Term High Yield Corporate Bond Fund 2012-10, Short-Term High
Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY Appreciation Hedged and
Depreciation Followed Type will terminate on October 31, 2017 uniess terminated
aarlar.

The Sub-Trusts Short-Term High Yiekd Comporate Bond Fund 2013-08 Monthiy Dividend
Type, Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Dencmingted JPY
Apprecistion Hedged and Depreciation Foliowed Type, Shori-Term High Yield Corporate

Bond Fund 2013-09 Nildel Stock Average Appreciation Followed Type, Shorl-Term High
Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY Depreciation Followed and
Nikkel Stock Average Appreciation Followed Type will terminete on September 28, 2017
unbess terminated earfler.

UNIT CAPITAL

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

Subscription of Units

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

The Initlal 1ssue Price is USD 100.00 per Unit for USD-denominated USD Hedged Class
and JPY 10,000 per Unit for JPY-denominated JFY Hedged Class.
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KOKUSAI - MUGC TRUST

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

UNIT CAPITAL (continued)

Redemptions of Units

The repurchase prica of a8 Unkt Is tha Net Asset Value per Unit of the applicable Ciass as
of the applicable Dealing Day relating to the MNotice Day on which the relevant
repurchase reques! is accepled. The Adminisiralor may deduct any third party chames
or withholding faxes, if applicable, from the repurchase proceeds remitted to the
repurchasing Unitholder. Repurchase requests must be made in multiples of 1 Unit.

Distriburiion
Mo Digtribulions are made for Short-Tenm High Yield Corporate Bond Fund 2012-10.

+« Short-Term High Yield Corporate Bond Fund 2012-10 JPY-denominated JPY
Appraciation Hedged and Depreciation Followed Typa, axpressad in JFY

Subseription of Units

Thes minimum subscription amount is 1 Unit with further increments of 1 Unil.
The Initial Issue Price is JPY 10,000 per Unit.

Redemptions of Units
The repurchass price of a Unil is tha Mat Assat Value par Unit al of the applicable
which

Mo Distributions are made for Shorl-Term High Yiekd Corporate Bond Fund 2012-10
JPY-denominated JPY Appraciation Hedged and Depreciation Followad Typa.

#  Short-Term High Yield Corporale Bond Fund 2013-09 Monthly Dividand Type,
axpressed in JPY

Subscription of Units

The minimum subscription amount is 1 Unit with further increments of 1 Unil.
The Initial [saus Prica is JPY 10,000 par Linit.

The Manager may, &l its discretion, and generally intends to, dedlame distributions on the
Bth day of avery month (or If that date Iz not & Business Day then on the nesd following
Business Day) commendcing from January 2014 (or such later month as detarmined by
the Manager) oul of income paing (including inlerests and distribution income) afler
%mmdm. realised and unrealised caphial gains and capital avallable for
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KOKUSAI - MUGC TRUST

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

UNIT CAPITAL (continued)

» Short-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominated JPY
Appreciation Hedged and Depreciation Followed Type, expressed in JPY

Subscription of Units

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

Redemplions of Units

Distribution

Mo Distributions are made for Short-Term High Yiek! Corporate Bond Fund 2013-08
JPY-Denominatad JPY Appraciation Hadged and Dapraciation Followad Typa.

» Short-Term High Yield Corporate Bond Fund 2013-00 Mikkei Stock Average
Appreciation Followad Type, exprassad in JPY

Subscription of Units
The Units of the Sub-Trusl issuss in tha following Classes denominated in JPY:

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

The minimum subscription amount Is 1 Unit with further Increments of 1 Unit.
The Initial |ssue Price ks JPY 10,000 per Unit.

Redemptions of Units

Distribation

Mo Distributions are made for Shord-Term High Yield Corporate Bond Fund 2013-08
Nikkei Stock Average Appreciation Followed Type.
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KOKUSAI - MUGC TRUST

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

UNIT CAPITAL (continued)

= Short-Term High Yield Corporate Bomd Fund 2013-080 JPY-Denominated JFPY
Depreciation Followed and Nildeei Stock Averege Apprediation Followed Type,
expressed in JPY

Subscription of Unlts

The minimum subscription amount Is 1 Unit with further Increments of 1 Unit.
Tha Initial [ssus Price is JPY 10,000 par Unit.

Redemptions of Units

Mo Distribulions are mads for Shor-Term High Yield Corporate Bond Fund 2013-08
JPY-Denominated JPY Depreciation Followed and Nikkei Siock Average Appreciation
Followed Type.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The finandal statements are presented In accordance with generally accepted
accounting princples In Luxembourg appilcable to Investment funds. The financial
stalamants of the Sub-insst as at Nowvember 30, 2014 have baen prepared as describad
bebow:

Valuation of the investmenis in securities and dervatives

{i Carificates of deposit acquired at their nominal value and other deposita shall be
vilued al their principal amourt pius accrued interest from the dele of acquisition;

(i) The walue of any pre-paid expenses, cash dividends and inlerest dedared or
acciued as aforesald and not et recahed shall be deemed to be the full amount theraof
uniass in any casa the Manager is of the opinion that the sama is unlikely to ba paid or
recaived in full in which case the value thereof shall be amived al after making such
discount as the Manager may consider approprigle in such case Io reflect the true value

{I} Unlisted sacurttias are valuad af falr markst value as dedamined In good falth by
the Imesiment Advisor, taking into consideration such faciors as the Investment Advisor

deems appropriate, induding recent transactions in the same or similar securities and

valuation informathon obtained from broker-dealers of recognized quotation senvices;

(V) Al interest accrued on any Interest-bearing securities except to the extent that the
sama is included in the principal value of such security; and

{v} MNotwithstanding 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 enfilled in good faith to use such valuation method as the
Manager, [n consultaion with the [nvesiment Adwisor, considers falr in the
circumstances.
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS

AS AT NOVEMBER 30, 2014 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continusd)

{vi) The value of sach interast in any managed fund which is valued as at the same day
as the Sub-Fund shall be the net assal value per unit, share or other interasi in such
managed fund calculatad as el that dey or if such managed fund is not valued as at the
same day as the Sub-Fund, the |ast published nei asset value per unli, share or other
intarest in such managed fund (where avallable) or (if the sama is nol available) the last
published redemption or bid price for such unit, share or other intarest.

Mel reglized gain/{loss) on sales of securilies

The net realized gein/lfoss) on the sale of securities is calculaled on the basis of the
average cosl of the securities sold.

Foreign exchange translation

The financial siatemants are expressed in USD or JFY depending on the Sub-Trust
Bank accounts, the investment portfollo and other assets or liabiftes expressed In
curmancias other than USD or JPY ara translatad into tha comasponding cumancy at tha
applicabla exchange ratas prevailing at the end of the year,

Dividend incoma in cumencies other than USD or JPY is accounisd for using the
exchange retes prevailing at the ex-dividend dale,

Other income and expenses expressed in curencies other than USD or JPY are
transiated Into USD or JPY at the applicable exchange rates prevalling at transaction
date.

Mnﬂmﬂuﬂdﬂrﬂuhunm&ﬂdhﬂ@mﬂmgﬂmmhﬂum
included in the statement of operations.
Applicable curmency exchange rates as al Novemnber 30, 2014 are as follows:

1USD = 118.885000 JPY

Cost of imvestmenl securities

The cost of investment securities expresaed in cumencies other than USD or JPY is
franslated inlo USD or JAY at the epplicable exchange rate ai the transaction dabe.

Irrvesiment income
Interest income is recognized on an accrual basis,
Foreard foreign cumency exchangse contracts

The urrealized gains or losses resulling from oulstanding forward foreign cumency

Realized gains or losses resuiting from forward forelgn currency exchange contracts are
recognized in the statement of operations.
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KOKUSAI - MUGC TRUST

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

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Formation expensas
Formation expenses are amortized over & pariod of one (1) Flscal Year,
Oplion contracts
Oplion contracts are valued at year-end using the |ast avallable closing price.
NOTE 4 ACCRUED EXPENSES
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
2m240 204210 JPY- 2043-08 MONTHLY
DENOMINATED JPY DIVIDEND TYPE
APPRECIATION HEDGED
AMD DEPRECIATION
FOLLOWED TYPE
usD JPY JPY
Agent Company fees (nobe 11) 542149 151,508 353,538
Distributor fes (nobe 107 32,542.13 909,853 2,123,080
investment advisory feee (nos T) 2081010 634,302 1,344,581
Management fees (nobe £) 405781 185,671 128,244
Other foas 388370 434 665 164,402
Professionsl fees 19,580.88 2,202 548 2,223 820
Sub-Manager fees 1,381.80 44421 91,780
Trustea fees (note &) 1.604.58 182417 183,141
TOTAL §0,024.68 A4, TI5483 6,810,866
SHORT-TERM HIGH Y1ELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
2013-08 JPY- 2013-08 NIKKE| BTOCK 2013-00 JPY-
DENOMINATED JPY AVERAGE APPRECIATION DENOMINATED JFY
APPRECIATION HEDGED FOLLOWED TYPE DEPRECIATION
AND DEPRECIATION FOLLOWED AND NIKKE]
FOLLOWED TYPE STOCK AVERAGE
APPRECIATION
FOLLOWED TYPE
JPY JPFY JPY
Agent Company feea (note 11) 655,343 B84, 065 326,880
Distributor fes (nobe 107 3,538,105 5,333,740 1,961,283
Investrent advisary fees (node T) 2,756,584 3,804,169 1,362,488
Managemant fiees (nobe &) 708,051 1,018,202 358,400
Dther fees 164 402 Ir2.ame 239,958
Professional fees 2,223,820 2,223,820 2,223, 520
Sub-Manager fees 198,321 253,800 08,883
Trustes fses (note ) 183,141 183,141 183,141
TOTAL 10,527,887 14070322 B, 762829
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KOKUSAI - MUGC TRUST

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

MNOTE 5 TAMATION

the Govemor-in-Cebinet of the Caymaen lslands pursuant io the Trusts Law of
Cayman Islands, an undertaking on behalf of the Trust that, for a pered of 50 years from
July 29, 2011, no law hereafter enacled in the Cayman Islands imposing any taxes or
duty to be levied on income or capital assels, gains or appreciation or any tax in the
nature of estate, duty or Inhertance tax will apply to any Income or property of the Trust,
or to the Trustes or Unitholders in respact of any such proparty or incoms.

NOTE B ADMINISTRATION AND MANAGEMENT FEES

— Fee rates | Fos rates paid to

Short-Term High Yield Corporale Bond Fund
2012.10 012 0.028

Short-Term High Yield Corporale Bond Fund
20M2-10 JPY-denominatad JPY Appraciation 0.14 0.030
Hedged and Depreciation Followed Type

Short-Term  High Yield Corporale Bond Fund 0.2 0.028
2013-09 Monthly Dividend Type ; )

ShortTerm High Yield Comporate Bond Fund
2013-00 JPY-denominated JPY Appreciation 0.14 0.030
Hedged and Depreciation Followed Type

Short-Term High Yield Corporate Bond Fund
2013-09 Nikkel Stock Average Appreciation 0.14 0.030
Followed Type

Short-Term High Yield Corporate Bond Fund
2013-080 JPY-denominated JPY Depredation

Followed and Mikkel Stock Aversge Appreclation
Followed Type

0.14 0.030

Since July 18, 2014, MUGC Luwt Management S.A. has been named as Sub-Manager
and is antithed to racaive a fes of below mantionad rate p.a. of the Net Asset Value of the
Sub-Trust. Such fee B accrued daily and be payable quartery In amears.
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KOKUSAI - MUGC TRUST

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

MNOTE 7 INVESTMENT ADVISORY FEES

The Imestment Advisor is entitied 1o recelva a fea of balow mentioned rate p.a. of the
Net Assst Value of the Sub-Trust. Such fee is accrued daily and be payable quarterly in
amears.

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

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

Short-Term High Yield Corporate Bond Fund 2013-09 Monthly 038
Dividend Type

Short-Term High Yield Corporats Bond Fund 201308 JPY-
WJWWW&MWFM 0.42
Ype

Short-Term High Yield Corporate Bond Fund 2013-09 Nikke! Stock 0.42
Average Appreciation Followed Type

Short-Term High Yield Corporste Bond Fund 201308 JPY-
denominated JPY Depreclation Followed and Nikkel Stock Average 0.42

Appreciation Foliowad Type

NOTE 8 TRUSTEE FEES
In respect of all Sub-Trusts, the Trustes |8 entifed to recelve & fee of 0.01% p.a. of the
MNet Asset Value of the Sub-Trust, sublect to a minimum fee of USD 10,000 per annum.
Such fea is accruad daily and payabla monthly in arrears.
NOTE S CUSTODIAN FEES
The Cusiodian Is enfiled to be pald agreed upon lransaction charges and to recover
proparty vouched oul-of-pocket expansas out of the assels of the Sub-Trusat, as sat oul in
the Information Memorandum.,

NOTE 10 DISTRIBUTOR FEES
in respect of all Sub-Trusls, the Distributer is entited to receive a fee of 0.60% p.a. of the
MNet Aszet Value of the Sub-Trust. Such fee |s accrued dally and payable quarterly In
amears.

NOTE 11 AGENT COMPANY FEES
In respect of all Sub-Trusts, the Agent Company s entiled 1o receive a fee of 0.10% p.a.

of the Net Asset Value of the Sub-Trust. Such fee ls accrued dally and payable quantay
in armsars.
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KOKUSAI - MUGC TRUST

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

MNOTE 12 UNREALIZFED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10

Trade Bottismort Coy Bals  Goy Purchaso  Vaioe [LSD) Unrealixsd Counterparty
datn dete appracition
[usDy

MITSLBISHIUF)
TiREe 123001 S 135789125 USD 195000000  (1,944835.44) 5,304,508

CUSTODY, LUK
TOTAL &8

Trade Beitiemart Cey Bals  Cecy Purchsss Valua (USD) Linrealizsd Courisrparty
dxts dute {depreciation)
(usoj

MITSUBISHIUFJ

ey 12502014 usD  18,130.000.00 JPY 2,114.204.340  1TBZ23TS.E1 {307.524. 390 GLOBAL

CUSTODY, LUX

TOTAL  poremm
As at November 30, 2014, the unreallzed appreciation on these condracts was USD 5,364.56, the unrealized
loss on thesa contracts was USD 307,624.30. These are disciosad in the statement of net asssis.

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

Trade Settlemant Cey Sal  Coy Purchess  Valus [JPY) Linrwn Hzsd Counterparty
clats dets ppeac et 1Y)
MITEUBISHI UFd
110014 12530004 = e [11:ie] 1660,000.00 78,208,375 365,124
CUSTOOY, LU
MITSUBISHI UF
TR 1230014 = BZM000 LSO 70,000.00 8,304,181 81T GLOBAL
CUSTODY, LUX
TOTAL 440,995
Trada Sattismart Cey Bala  Cey Purchass  Valus [JFY) Lhnrma bzsed Countarparty
dtn datn {deprecistion)
HPY)
]
TIMERO 1280014 USD 840000000 JPY T7SO.650,827  (765,014.357) {13,083 530
CLUSTODY, LUK
MITSUBISHI UF.)
U201 12002014 usp E9854800  JPY 7,000,000 {7,087 058} (67 088} GLOBAL
CUBTOOY, LU

TOTAL [13,130,688)

As at Novamber 30, 2014, the unrealized appraciation on thase contracts was JPY 440,305, the unraalized loss
on these confracls was JPY 13,130,588. These are disclosed in the stelement of net assets.
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KOKUSAI - MUGC TRUST

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

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

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

Trade St emart Bala Purchess Yalum Unreaiizsd
e ey Cey Cey (1] Counterparty
MITSUBIEHIUFJ
1200 1230014 S 224,347,253 UED  1.800,000.00 225,500,858 1,061,403
CUSTOOY, LUK
MITSUBISHIUFJ
SR04 128300014 Y 23,585,400 uso 200,000.00 ZTATY 140,774 GLOBAAL
CUSTODY, LUK
TOTAL 1902177
Trade Spifiemant Cey Sala Cey Purchess Valus (JFY) Linreabtred Counterparty
dats dain (depreciation)
WY}
MITSUBISHIUFJ
TR0 123004 USD  18.470.000.00 JEY 2270552480  (2.306,743.07T0) {36,190.560) GLOBAL
CUSTODY, LUK
MITSUBISHI UFJ
1eA0 12020014 uso 12716700 JF 15,000,000 (15,004, 845) (4, 845) GLOBAL
CUSTODY, LUK

TOTAL (39, 285,435)
Az at November 30, 2014, the unrealized appreciation on these conlracts was JPY 1,182 177, the unrealzed
loss on these contracts was JPY 38,285 435, These are disclosed in the statement of net assels.

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

Trade Bettiemart Coy Bale  Coy Purchase  Walus (JPY) Unrealtred Countarparty
s dats mpprecistion [JPY)
MITSUBIEH] UFJ
112001 12300014 JPY  SBEBSSTE4 LSO 920000000 981481678 1,828,122 GLOBAL
CUSTODY, LUK
MITSUBISHI UFJ
TR0 1302014 47 41, 144 950 LeD 350 000, 00y &1 520 B80S 3T5 B55 GLOBRAL
CLUSTODY, LLEX
MITSUBIEHI UFJ
TSR0 12r30ra) 14 JFY TOE19.18 LESD 00,000, D) TIATESEY 567 2
CUBTODY,
MITELRISHI UFJ
TAPHRE 12300014 Y TOE28200  USD  A00,000.00 71,178,823 850,323 GLOBAL

TOTAL 3419842
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KOKUSAI - MUGC TRUST

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

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

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

Trade Saltpmprt ey Bale  Coy Purchass Valus (JPY) Linrpajtrad Counterparty
cuty detn {depraciation)
Py}
MITSUBIZHIUF]
TIMER0W 127305014 UsD ,Z250,000.00 JPY AEBMMLESH  BT0T214.738) B2.002.207) GLOBAL
CLUSTOOY, LUK
MITSUBISHIUF)
1128000 12032014 usp 40, 262,00 JPY 40,000,000 40,383, 18T (383, 187) GLOBAL
CUSTOOY,
MITSUBIEHI UF)
IR0 12 uso 45T 830,00 JF 55,000,000 (55,520 45T) (522.457)
CUSTODY, LUK

TOTAL (esmeresn)

As at November 30, 2014, the unrealized appreciation on these confracts was JPY 3,419,642, the unreallzed
loas on thesa confracts was JPY 63,807,851, These are disclosed In the: statement of net assets,

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-09 NIKKE| STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Tradle Seltlement Cey Sale  Cocy Purchess Valus (JFY) Unreaftred Cournterparty
ke duts appreciation (JPY]
WMITSUBIBHIUF
TRe 12300 JFY 283388003  USD 240000000 284,714,002 1,328,059 wmm
MITSUBISH UFJ
1126204 125002014 Y AT 022 BDO LLBD 00, 000.00 4T ASZ, 48 478 540 GLOBAL
GUSTODY, LUX
TOTAL 1,767,838
Trade Beattlemart Qey Gals  Cey Purchess Value (JFY) Unrealizsd Courterparty
et date {depreciation)
HPY)
1UF]
TIMaRD14 1230001 USD  24,110,000.00 JPY 3278132008 (3334 T13.804) (58,581,783
CUSTODY, LUK
MITSUBISHI UF)
1262014 12030014 uso 552,820,00 JPY 65,000,000 (8% 822, 560) (S22,680) GLOBAL
CUSTOON, LUX

TOTAL (57204478

Az at Novemnber 30, 2014, the unrealized appreciation on these confracts was JPY 1,757,838, the unrealized
hose on these contracts waa JFPY 57,204 473. These are discloaed in the statement of net essals.
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KOKUSAI - MUGC TRUST

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

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

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-04 JPY-DENOMINATED JFY DEPRECIATION
FOLLOWED AND NIKKE| STOCK AVERAGE APPRECIATION FOLLOCWED TYPE

Trade Beottiwmprt Bey Bale Coy Purchase Walus (JPY) Linrsajtred Counterparty
iy datn mpprecistion [JPY)
MITESLBISHIUE]
1124001 12502014 J7 1M 25T USD 1,450, 000.00 172,014, T84 BOZ, 6T GLOEAL
CUSTODY, LUK
MITSUBISHI UFJ
ERTr. Tl T T Tl S 11,785,700  USD 100,000, 00 11,883,087 107 387 GLORAL
CUSTODY, LLX
MITSUBIEHI UFJ
TSR0 120014 P 35278100  LED '300,000.00 35,588,251 211,181 GLOBAL
CUSTOOY, LUX
MITELIBISHI UFJ
TiMa0d 130014 S 35308590  USD 300,000.00 35,586,281 283011
CUSTODY, LUX
TOTAL 4,404,508
Trace Sattiemart Coy Bala Cey Purchass Value [JFY) Linrpaiies Couminrparty
oints date {depraciation)
1HPY)
MITSUBIEHI UFJ
T80 127302014 USD 14, 750,000.00 JAY 1,721,200 685 (1,750,681 B85) 29,706, 070) GLOBAL
CUSTOOY, LUK
MITSUBISHI UF
TRaReld 120014 UsD 170.132,00 JFY 20,000 900 {20,191, 883) (191,563)
CUSTODY, LUX
MITEUBISHI UFJ
Tifsnois  1M0aie ush 220,457.00 JFY 28,000,000 (28,164,307 (184,35m)
CUSTODY, LUK

TOTAL  (30,065960)

As at November 30, 2014, the unrealized appreciation on these conlracts was JPY 1,404,606, the unrealzed
loss on these contracls was JPY 30,085,860, These are disclosed in the statement of net assels.

MNOTE 13 UNREALIZED RESULTS ON OPFTIONS

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

Doscription Btrike Currency Mt quantity Mot arreaiized Commitment
price longfisherty appreciation (JFY)

€S USDJPY B P OPT 0.388 Y 420,000,000 189228 800 420,000,000

UBS USOURY 5Y FX OPT 0385 JEY 250,000,000 385,000 250,000,000

258,583,800 670,000,000

Az al Nowambar 30, 2014, the net unmalizad appreciation on these contracis was JPY 258,583,800, Tha
unreallzed gain on optlons was JPY 284,615,800 and the opton premium payable was JPY 35,022 000. These
are digciosad in the stalement of net assets,
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KOKUSAI - MUGC TRUST

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

MNOTE 13 UNREALIZFED RESULTS ON OPTIONS (continued)

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

Description Buriw Currency Nt quandity Het: srrvalized Commitmant
price longfishory  appreciation (JFY)

C8 USDUFY 5Y FX OFT o108 4PY 1,140,000,000 120,500.600 A, 140,000,000

UBS UBDJFY 5Y P OPT 0075 <P 800,000,000 45,048, 355 (G0, 0D, D00

BAR LESDUPY 5Y FX OPT o118 Iy 1,450,000,000 188,538 DD 1,450,000, 000

234,284,888  3,180,000,000

As al Novembar 30, 2014, the net unmalired appreciation on these confracts was JPY 334.284.886. The
unmealized gain on options was JPY 524 888,238 and tha oplion pramium payabls was JPY 180 403,250. Theza
are disclosed in the statement of net assets,

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

Description Sty Currency Mot qumniity Mol sreeaiizad Cammitmant
prica longltshort}  appreciation (JFY)
HIKKE] 5 CALL OPT 0058 <Y B20,000,000 53,400,705 620,000,000
HIKKE] Y CALL OPT 0058 S 240,000,000 13,568,853 240,000,000
MIKKE] 5 CALL OPT 0118 P F00,000,000 80,520,000 ‘100,000,000
HIEME] 5 GALL OPT 0,118 JFT 00,000,000 34,880,000 300,000,000
HIKKE] 5% CALL OPT 0108 <SP 1,820,000 0003 189,814,000 A )0, 000, D00
NIKKEI 5Y CALL OPT 0108 Y 740,000,000 71,478,000 740,000,000

430,144,389 4, 520,000,000

As al November 30, 2014, the net unrealized appreciation on these contrecis was JPY 430,144 380. The
unrealized gain on ocptions was JPY 1,031,886,369 and the option premium payable was JPY 601,722,000.
Thasa ara disclosad in the stalemanl of nel assats.

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

Description Btrika Currency Nat quantity Mat orreabized Commitmant.
price lonpitshon approciatien (JFY)

MIKME] Y CALL OPT 0068 4P 1,180,000 003 L LR .10, 000,000

MIKME] 5 CALL OPT 0118 JFY 470,000,000 54,332 000 470,000,000

USDJUPY 5 FX OPT 0.108 J<FY 1,180,000,000 124,532,200 1,180,000,000

USDUPY 5Y Y OPFT 0.0TE JFY AT0,000,000 35,288 654 AT 000, 000

283,063,227  3,300,000,000

As at November 30, 2014, the net unrealized appreciation on these contracis was JPY 283,068,227, The
unrealized gain on options was JPY 604,231,727 and the option premium payable was JFY 321,183,500, Thesa
are disciosed In the stalement of net assets.
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KOKUSAI - MUGC TRUST

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

MNOTE 14 CHANGES IN THE PORTFOLIO

A detailed scheduls of the portiolio changes for the year ended November 30, 2014 is
available free of charge upon request at the regislered office of the Manager.

NOTE 15 DIVMIDENDS

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

DMIDEND TYPE

Ex-drte Pyt dats Distrbution mts Totsl smeunt Currancy
S0 MM 52004 ] #,510,850 JPY
G004 02 A2 % 9.B7B.850 P
oar0R014 03142074 % 8,712,825 JPY
48014 04142074 s T.B25425 JPY
0508014 OE14204 5 7,362,500 JFY
oEM R0 D&ME204 5 5,720,000 JFY
oTRARte TR0 E ] 8,248,100 Jry
O50ER014 0N 4204 % §,888,060 Y
08 0&R014 02120714 Fo 5578225 JPY
T0osI0T4 10152074 % 5,480,225 JPY
roRoid 1T F 5,381,300 JFY

78, 588,080

153/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

28

1,373,097,750

11,116,132

1,361,981,618

95,957

37,977

9,488

11,889
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23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52
28 37,117,968.52
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2014 12 31
2014 2013
30.1.,30.3 186,863,448 21,055,773 301,442,312 33,966,520

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

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

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

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

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

181 20 448 50

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

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

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

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

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

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

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

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

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

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

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

21 62,811,807,217 7,077,634,437 77,004,151,577 8,676,827,800
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2014 12 31
2014 2013

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

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.

163/260



1.3.

2.1.
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2.3.

2014 12 31
83,244

2.4.

2.5.

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

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

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

250,219 100 784,137 162,480

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

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

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

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

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

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

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

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

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

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046

10

2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

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

10
10

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

2008 4,081,958 2,900,000

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

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

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

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

2014 12 31 24

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

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

169/260



16

17

18

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

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

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

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

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

20,000

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

ASSETS

Notes 2014 2013

Cash, balances with central banks and post

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

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

- continued -

LIABILITIES

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

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

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

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

PROFIT AND LOSS ACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

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

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

Tangible and intangible assets

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

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

Shares in affiliated undertakings

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

Taxes

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

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

2014 2013

usD UsD

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

913.981.900 624.921.100

NOTE 4 - TRANSFERABLE SECURITIES

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

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

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

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

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2014 31/12/2014

usD % usD usD

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

SERVICES Limited

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

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

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

Consideration

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

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

2014 2013

UsD usD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

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

2014 2013

UsD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930
1.788.497 1.142.046

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

UsD UsD

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

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

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

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

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

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

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

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

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

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

2014 2013

usb usb

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usb usD UsD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

- iginsfer to reserves for Net Worth 3.101.000 (3.101.000)

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

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

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

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

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

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

NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

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

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

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

2014

usb

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

1.793.812.098
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2014 2013

usb usD

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

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

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

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

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

contracted on buildings

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;
Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

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

85.251 262.074
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NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

As at December 31, 2014 and 2013, the Bank did not grant any advances and credits to the
members of the Board of Directors and General Management.
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NOTE 26 - OTHER ADMINISTRATIVE EXPENSES
2014 2013
usb usb
Rent and related expenses 1.088.220 993.513
Telecommunication expenses 338.691 358.762
Professional fees 1.028.640 688.726
Data charges 1.364.404 1.150.094
Maintenance 951.111 951.587
Travelling, moving, business trips 219.810 238.482
Service fee 3.615.825 3.473.334
System cost 8.360.247 4.509.983
Service contracts 3.800.346 3.199.045
Other expenses 1.067.576 884.058
21.834.870 16.447.584
NOTE 27 - TAX
27.1. Tax on profit on ordinary activities
2014 2013
usD usD
Corporate Income Tax 6.931.276 4.382.732
Deferred Corporate Income Tax (note 11) 0 1.100.619
Municipal Business Tax 2.091.003 1.311.952
Deferred Municipal Business Tax (note 11) 0 330.627

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

2014 2013

Usb Usb

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

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

NOTE 28 - PARENT UNDERTAKING

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

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

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

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

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

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

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

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

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

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

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

30.1. Primary non-trading financial instruments

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

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

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

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

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit 2.054.331.814  422.000.000 0 0 2.476.331.814
institutions
Loans and advances to customers 1.123 0 0 0 1.123
Share§ gnd other variable yield 0 0 0 3.416 3.416
securities
Total 2.355.775.249  422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed
as contingencies
Guarantees and a§sets pledged as 659342 0 0 0 659342
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

30.2. Derivative non-trading financial instruments

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

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2014 and a value date after December 31, 2014.
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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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30

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

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

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

1.4.3

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

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

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

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

1.10 4,450,467.00 501,479
1.10.1

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

1.15 3,504,608,848.00 394,899,325
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30

3.1 37,117,969.00 4,182,453
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3.3.99

3.4 2,710,210.00 305,386
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

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

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

3.7 7,133,409.00 803,793
3.8

3.10 144,313,089.00 16,261,199
3.11 3,504,608,848.00 394,899,325

219/260




2015

30

EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad
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5.2 4,552,560.00 512,982
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5.16.1 8,271,884.00 932,076
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Independent Auditors® Report to the Trustee

We have audited the accompanying financial statements of Short-Term High Yield Corporate
Bond Fund 2012-10, Short-Term High Yield Corporate Bond Fund 2012-10 JPY-denominated JPY
Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield Corporate Bond
Fund 2013-09 Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JPY Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield
Corporate Bond Fund 2013-09 Nikkei Stock Average Appreciation Followed Type and Short-Term
High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY Depreciation Followed and Nikkei
Stock Average Appreciation Followed Type (collectively the* Sub-trusts” ), sub-trusts of
Kokusai — MUGC Trust, which comprise the statement of net assets as at November 30, 2014

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

Management®s Responsibility for the Financial Statements

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

Auditors® Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to the Sub-trusts® preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Sub-trusts®
internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

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

In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Sub-Trusts as at November 30, 2014 and their financial performance
for the period then ended in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

KPMG
May 22, 2015

254/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2012-10 2012-10
2013-09 2013-09
2013-09 2013-09
2015 11 30
2015 11 30 2015 11 30
2016 17

255/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

Independent Auditors® Report to the Trustee

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

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

Management®s Responsibility for the Financial Statements

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

Auditors® Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to the Sub-trusts® preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Sub-trusts®
internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

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

256/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

Opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Sub-trusts as at November 30, 2015 and its financial performance
for the year then ended in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

KPMG
May 17, 2016
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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

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

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

259/260



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

Opinion

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

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015
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