EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

28 31
26 12 27 11 30

2013-09

(Kokusai - MUGC Trust -

Short-Term High Yield Corporate Bond Fund 2013-09
JPY-denominated JPY Appreciation Hedged and
Depreciation Fol lowed Type)

UFJ S.A.
Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A.
28
Mitsubishi UFJ Global Custody S.A.
UFJ S.A. Mitsubishi UFJ

Investor Services & Banking (Luxembourg) S.A.

1150
287 289

287-289, Route d*Arlon, L-1150 Luxembourg, Grand Duchy of
Luxembourg

03 6888 1000

1/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2013-09
23 29

28 31
15

Kokusai - MUGC Master Trust - Global Short-Term High Yield Bond Fund 4

UFJ S.A. Mitsubishi UFJ Investor Services &
Banking (Luxembourg) S.A.

2/258



49
23
25
25
27

11
29

18
12

(

)

(

)

3/258

EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)

30

28

Ooooooooooooooooooad



EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

dv i F

oty — MUGCHRZRD

BT gy
SFEREHIE D 4L 7 7 o K 2013-09
2 HE~ v - ek

CEiF=gan

T =]
oA ToelZ BTt B RERTTEL A

(77 FEEDERE,
FHLH DHT - BREFR

et

33
&
5
®iFas e 5
2k - BRI bs
[
1]
=
BACET %Lt 3
T8 5
SEUFIELHLY « A8 1— 7
HIE o e s
(BRIEE D HAR B B - ¢
BEEL OIBERE L %
RITHEE %% i
BBt _
il SRR
2

MUFGAL & 22 35 A0 b
Horim g, BED

(e Ry

v i AL PEFEE LA

HF e e VEED
F AT

CIBCHLE « LR
P s B
(=) Vizde |

(77 NOEEETRE

EEET
FRA7E2H

FE =L

BEFHATEH

N2 T Z2EE]
oA Lol A et = B ERTTEL AL

(07w FEEOFRES JF
EHEREITETS

28
Lux Management S.A. MUFG

FERRIS

ZFEUF ] ERERS A 622
(FHERERIRTE)

S.A. MUFG Lux Management Company S.A.

4/258

MUGC



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad
27

REE
g A Bl T BE BT
3 METT g CHREL
LT S
EED = 184t
"R 7T
EEI 8

5/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

UFJ 23 29
S.A. 25 27 12
Mitsubishi UFJ Investor
Services & Banking
(Luxembourg) S.A.

23
23
CIBC Bank and Trust
Company (Cayman) Limited
MUFG 26 18
S.A.
MUFG Lux Management
Company S.A.
26 18
25

25

6/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

1915 10
49 11 1915 10
28
37,117,968.52 42
1,002,080 37.04
28 31
112.68
49 11
18
19
28
UFJ S.A.
28
638,510 63.72

285,900 28.53

7/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2011

2015

1925

50

150

30 28

8/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2013
2015
11 30
26 11 30
11 30
26 11 30
26 31
23 25

26 198

9/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

10/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

Morgan Stanley Investment Management Inc.

Morgan Stanley

11/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

o] U777 URE HREESGEAOETEVIE  EXBRERRELERURTICREELDD
(B AEEECFIED A ENEHIB N AERICEET AREE T 7V RADREERELUT. BKED
A hLT AV ORFEEERMEORREEBET .
o I TE PR R E R T F RO R ILAy IS AR ERR R L T B0 ST @SS CIE TS,
B 7 RE A T RN EERERE e R T r RO EER S, LA R R — A R AR A T
s e 2L TSIV & L05. ) T a5 S, IS P e Bl B R ST L s e D i S im0
o S TP VR FELTB-BIEN L P OEF BV BICIREET . BllE LT, CCCHEEM LT
OB RS EThENESLTVAESHFE TSN EES =R ).

w1 [ERIE ] &, TR S R iE T O BEHEEL T i [l L0 S,
W2 AP F P F PP =0 L= F g = THBE L T reF RO OSSR EEVE FEAT NS FiE. SIS SRR
WFNEEFAERS LT LENESITE, MSINGT, EREOE BT RIS S =R T S LTFELU.

Gia U777 R S S E QBRI D ST TH A
il 2SR/ REELTIRE T SSHOVHESR. Y- O FOESEHRETHICEEEDLZ S
EHOESICED.
o B TrEOEEERME. RRIELT VPR 25FE9H 1 8B SFRIS0E9R288F TTEH 3.
o JREAE D AN (SRR TSR A S EOERICEE R T SENSFEEEE TRE T IEE
BEERES LY REE D F ROV TIEY T 2 R OEEERE TEROSI TR 70E 2 E 5.
TR T F/RICASEEE COULTIE, BRI LTERIEWIEE CigE T 00 thik@ip e EEEm., HiFE
RS EEEL. BEE TP RO S S THICER SR SRR S TER TS &N ES,
#3 [EHRCAEE | &3, 1080 D F RS LU 25 0w B SRR (8955 38 T IS R LT SR L L SRR TOHRRE R 4
FrOHEIFICERSELL
wd BH LTSNSO T Z 4 U A2 R E S S MSINE R LI S, FH LT L SN HBEE— R L E* o8 biF o
R EICIE, B T F I HE SEmEO R B EREINRPRET A ES,
W5 [ EFE SN & 12, 38 {780 L S58 ] FBBE—B1E 2 Ll E it ifEn 5.

(mmy] RBTAHEEEEC OV REBESFESALCAEHBEREL. AR CKFILR) BORE
SN R EEDEHS AR CGERILE) METLEESOEINNNEOEEEBIEY .
o B IrPUEREROAE KR A THE ERILE) REEAELS S TE BRI,
o 05 RV R HOEREREES N, RE2CABUAIZHR T EIFTEREL,
o HEBEOEECEIARDDY, B I2r RO T — T Y ADE TERE G S,

#b P L) BRI T3 SAEN IR ., BER R SEEAREE T TOMMS OERIC LU EET S, — R STHIRISRIE.
{EEEHRRESE TR & T, BN S FE CREIL &) FE B T SRR <R S, HEE NS, U 727 H e by
DITAAH SRS (FH Rl | O WSS S c B D 2D s S,

A%k
F7UE

ERiA R 7984 — MUGCRSAR
» EREAEUHNT VE

FiA

2013-09
i M2 A~y Y -HEIEREE

i

(EjEELY ) Nt

EhE=—0N
—7 UIT + — Al

=]
[*;.
5
i
%
%
-
it

NOCS-AgaLl

%
&
Z
7
+
E
4

*
I
b
2
7
=z
Pas
*
i

12/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

13/258



35

70

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

80

50

UFJ S_A.

Elian Trustee (Cayman) Limited

14/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)

Ooooooooooooooooooad

EETET)

ZBUT | BERERASH

wEEEEE | ikl |

R - AR [i>

| taEd EREwEEE |
SRR IS

R - SEEER |
Eﬁéﬁlﬁﬁiﬁ |:> ﬁ

-

. [F7 o i =T |
% A 15H U 2 N
Eﬁﬁ%ﬁ Ei) FEBS DR

-

N\ AL InEs
(BIER S

MUFGIL & A=t 284 e b B9 84,
BRI ES YT - o L FEREDIER SR

@EEFE?EI

[{f%ﬁ’z%‘?i - ERBRBATE 1J

Hedt F e T i S BIF[A »-i7 # — 4 — 5 8175 4.
T e L FEEORE. BIREEEATERS

10
10

15/258



16/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

50

15
16

50



Q@

17/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

18/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

19/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

20/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

21/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

22/258



©)

(a

23/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

'
«



(

)

(

)

(

)

24/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

)
)



15

25/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

26/258



Q@

27/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

1.27
1.70
0.14

27 11 30

2,977,359
27 11 30

0.42

27 11 30 9,961,970

0.01
10,000

27 11 30 1,222,189

28/258



27 11 30

27 11 30

27 11 30

27 11 30

10,000

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

0.60

14,208,103

0.10

2,368,032

42,805

39,599,884

0.43

0.01

0.42

29/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

30/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

(A
28

20.315 15.315 50
20 15

32

26

15.315

50 15

20.315 15.315 50 20 15

31/258



(B

15

20.315
15

20 15

15.315

15.315

50

32/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

20.315 15.315 50

50

50 20



(

compliance

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

610 68,735 50 5,634

3,650 411,282

60

26
27 10 16

30

significant non-

33/258



®

34/258

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

28
954,103,448 88.61
122,665,999 11.39
1,076,769,447 100.00
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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 82,988 | 9,902.95 | 821,826,407 [11,496.88 | 954,103,448 [88.61
28
)

1 | uaL corr 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 | SARVAY GROUP 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'OL' ROC 2018 10.00 |1,000,000.00 [1.00 |1,000,000.00 |1.49 |1,490,595.41 |1.19 |1,192,504.92 [3.63
DYNCORP

T 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

5 | [N 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 | e 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 | ASSCCIATED 2018 15 | 8.50 [1,049,000.00 |1.00 [1,049,000.00 |1.01 |1,064,056.21 |1.01 |1,054,245.00 |3.21

8 | BW GROUP 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 |3.00
TOYS R US

o | 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 &

1 | EAT 2017 23 | 7.00| 750,000.00 |1.00 | 750,000.00 |1.45 [1,090,176.53 |1.20 | 902,549.21 |2.75
DRILL RIGS

12 | PRI 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 | FEO8 2018 8.88 |1,250,000.00 |1.00 |1,250,000.00 |1.04 |1,304,659.72 [0.71 | 888,749.98 |2.71

14 | vem wirace 2017 15 | 7.63| 850,000.00 |1.00 | 50,000.00 |1.10| 938,830.00 |1.04 | 883,634.51 |2.60
AVERICAN

15 AR 2017 11.50 |1,625,000.00 |1.00 |1,625,000.00 [1.04 |1,683,035.72 [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
VATERIALS

17 | ewpire TopAY 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 %gBEE 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 | HARLAND 2018 9.75 | 750,000.00 |1.00 | 750,000.00 |1.09 | 813,808.60 [0.99 | 738,750.00 |2.25
20 [ SIS 2018 8.88 [1,250,000.00 |1.00 |1,250,000.00 |1.03 |1,202,121.71 [0.59 | 737,500.00 |2.25
21 | NovELIS INC 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 2017 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 7 ’ ’

24 | \ALLINCKRODT 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 | vINGROUP 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 [ |G ENEREY 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 | SRLEVISION 2018 15 | 7.75| 500,000.00 [1.00 [ 500,000.00 [1.12 | 561,250.00 |1.04 | 519,155.01 |1.58
26 | T HIOBILE USA 2018 5.25 | 500,000.00 |1.00 | 500,000.00 |1.02 | 511,250.00 |1.03 | 513,494.99 |1.56
20 | FORDHOUSE 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 | AV OF 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 3,458,663,472 10,815
27 11 1,374,558,648 11,031
27 2,553,382,621 10,970
2,496,491,528 11,440

2,267,649,798 11,187

2,115,558,843 11,293

1,775,650,109 10,986

1,653,362,532 10,864

10 1,443,901,379 10,948

11 1,374,558,648 11,031

12 1,253,983,494 10,457

28 1,198,242,793 10,504
1,099,809,437 9,889

1,076,769,447 10,031

26 11
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8.15
2.00
100x%
10,000

680,361 360,558 319,803
(680,361) (360,558) (319,803)

0 195,199 124,604

) (195,199) (124,604)
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2015 11 30

2013-09

2015 11 30

900,554,898

257,524,503

1,158,079,401

32,190,275
7,396,800
12 63,886

13 255,053,277

1,452,783,639

(7,964,616)
13 (56,064,800)
(10,978,000)

12 (3,217,575)

(78,224,991)

1,374,558,648

124,604

11,031
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2015 11 30

11

10

16

16
16

16
16

16
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2013-09

(2,418,339)
(2,368,032)
(42,805)
(14,208,103)
(9,961,970)
(33,729,150)
(3,604,451)
(2,136,745)
(129,538)
(559,020)
(1,222,189)

(70,380,342)

(70, 380,342)

430,505,317
1,086,695

(151,937,899)
241,554,200

521,208,313

(315,014,916)
57,234,520
(1,091,749)

(135,296,509)

(394,168, 654)
56,659,317
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2013-09

2015 11 30

3,458,663,472

(70,380,342)

16 430,505,317
1,086,695

16 (151,937,899)

16 241,554,200

521,208,313

16 (315,014,916)
16 57,234,520
(1,091,749)

16 (135,296,509)

(394,168, 654)

(2,140,764,141)

(2,140,764,141)

1,374,558,648
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2013-09
2013 18
2015 11 30 2014 11 30
319,803
680,361
(195,199) (360,558)
124,604 319,803
11,031 10,815
1,374,558,648 3,458,663,472
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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

56/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

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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10

11
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50

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

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

255,053,277 56,064,800
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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

70/258



16

2012-10

2015 11 30
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1,741,786.

18

1,741,786.

18

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

47
06)

(850, 346.

59)

2015 11 30
2015 11 30

4,038,439.38

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

14)

4,038,439.38

5,364.56
(307,624.39)

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

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

14)

18)
49

(302,259.83)

2012-10

2015 11 30

(27,190.52) 275,069.

31

119,352,432

119,352,432

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

(35,669,298)

102,397,495

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

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

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

2013-09

72/258

163,758,399

163,758,399

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

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

430,505,317

430,505,317

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

241,554,200

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

651,836,251

651,836,251

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

623,382,000

623,382,000
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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
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2015 11 30
2014 11 30 2015 11 30
273,287,737 112,169,585 (161,118,152)
273,287,737 112,169,585 (161,118,152)
1,404,606 32,755 (1,371,851)
(30,065, 960) (1,399,310) 28,666,650
(28,661,354) (1,366,555) 27,294,799
283,068,227 251,051,106 (32,017,121)
283,068,227 251,051,106 (32,017,121)
UFJ
S.A.
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2013-09

2015 11 30
90,938 900,554,898 1,158,079,401 84.25
900,554,898 1,158,079,401 84.25
900,554,898 1,158,079,401 84.25
32,190,275 2.34
184,288,972 13.41
1,374,558,648 100.00

2015 11 30
84.25
84.25
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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) @
(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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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

BHORT-TERM HIGH BHORT-TERM HIGH BHORT-TERS
YIELD CORPORATE YIELD CORPORATE HIGH YIELD
BOND FUND 2012-10 BOND FUND 301.3-10 CORPORATE
TED BOMD FLUIND
JFY AFPRECIATION 01309 MONTHLY
HEDQED AND: DWIDEND TYPE
DEFRECIATION
FOLLOWED TYPE
usn 47 -7
ASSETR
Investmants in securithes ot cosd valus 14,508 64838 234,828,083 1,040,071 337
Unmeaiized appracirtion 2,413 0T 24 178,800,131 29T 263,443
Investmants in securites at fal valus 752 T6 8 413,738,214 1 407,304, TH0
Cash ot barks TR T 15,704,351 20,620,847
Recalvabis for | measiments sokd I60,000.00 - T, 8. 800
Unmalized appraciation on forwand fomign sachangs
contmcts (nots 121 107838 506 45,208
Unmeallzed appreciation on options (noles 13) - HE 433 530 -
F 141192 648, 950, 901 1374367 435
LIABILITIES
Aceryad scpansas (nobs 4) {B2.280.7T) (5,036,927} {6,987, T63)
Options pramium payabls (nobs 13) - (14,672,000} -
Payabie for ks mdesmed (268,532 0) = {8, 818,000)
Unrealized depraciation on forwand forsign sachange
e 1) {28,260 90) {1,134,865) {3,700,231)
(380,182.7H) (21,143, 5a2) (19, 542,604)
TOTAL MET ABSETE 17,531 22840 GET 80T, 308 1,364,803 441
UNITE GUTSTANDING 42,540 145,878
USD-dsncminated IS0 Hedpad Class 68,518
JFY-denomingled JPY Hadged Class 110,768
JFY-denominaied JPY non-Hedge Claas =
MET ASSET VALUE PER UNIT 14,758 288
USD-demominaied LIS D Hedped Ciass (scpressad in USO) 111,45
JFY-denominated JEY Hadged Class (sepreasad in JFY) 11,00

JPY_dencminated JBY non-Hedpe Class (exprasssd In J2v)

The scoompanying nobes form an inlegral part of these financial stelements.
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KOKUSAI - MUGC TRUST

STATEMENT OF NET ASSETS AS AT NOVEMBER 30, 2015

(continued)

SHORT-TERM HIGH BHORT-TERM HIGH SHORT-TERM HIGH
YIELD CORPORATE YIELD CORPORATE YIELD CORPORATE
BOND FUND 2013-08 BOND FUND 2013-08 BOND FUND 2013-08
JPY-DENCMINATED HICKE] STOCK JPY-BENCMINATED
JEY APPRECIATION AVERAGE JPY DEPRECIATION

HEDQED AND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYPE NIKKE 8TOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
Jey oy oY
900, 554,858 1.112.780,418 291,658,247
257,524,503 318,320,868 112,160,585
1,158,070, 401 1,431,104 287 E0Q,BIT BXD
32,190,275 33,078,779 16, 530,466
7,358,500 30,440,500 -
63,808 104,263 33.TES
255,053,377 531,450,882 38,775,606
1,452, TH B3 2,035,184 840 BE8 BES 582
(7984818 (8,820 803} {5,234 537)
(56,0644, AO0) (149,518,400} (AT 234,500)
(o, (32,993,900) (2,529,200}
(ANT5TE) (2,820,860} {13810y
(78,224 551) (1594, 151,983} {5, 3007 BT
1,374,568, 540 1,841,032 877 TE2,289,116
124,604 60,226

108,043

42,342
11,00 12,867

11,262

14,676

Thie scoompanying notes form an inbegral part of these financial statements.
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2015
BHORT-TERM HIGH BHORT-TERM HIGH SHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIGH YIELD
BOMD FUND 31210 BOMND FUND X012-10 CORPORATE
=DENCRMINATED BOND FUWND
JFY APPRECIATION 2013-09 MONTHLY
HEDQED AND DNIDEMD TYPE
DEFRECIATION
FOLLOWED TYPE
uso Y 4P
EXPEMSES
Administration and management fess. (nobs §) (19,552 48) (808, 162 (1,432 590)
Agent company fees (nots 11} 31185 (785,261) (1,651 451)
Amortiration of lrmalion sxpansss [rots 3) - E: (E8.811)
Distriburior fees (noks 10} (138,711.01) (4.712,079) (8,508.710)
Irveatmant acdvisory fess (note ) (47 Bh8.4d) (3265, 154) (8. TTE04)
Options pramium sxpenss . (8.233,000) -
Othas fess [REAM0) [R.Ta8, 840 (3.066,655)
Professional fass [18,2Ta81) (2075, 552) (2, 137.083)
Sub-cusiodian fess (1,188.00) (56,855) (TE.828)
Sub-manages fess {4,805 18) (1B6.614) [0, 062)
Truschoe foes. (nods B) {100,044 T5) (1.221,282) (1,223,188
(31,235.0) (26,144,218) [2E.TET B44)
MET INVESTMENT LOSS (331,238.0) (26,144,279) (25,THT 544
Nt realiad galn on anles of Feasimesnts [ 16) 1,741, 788.18 118,352,432 163,758, 209
Nat reaiirsd galr(icas) on forsign schangs transiation
of other assets ard lebities [2/048.38) 4G5, B 1,502 818
{:'-"1";"" Ioes.on loramind fomign sxchange coniracts {850,348 55) {35,650, 208) {408,809, 143)
Nel, reaitznd galn on options (nols 18} 102, JGT 405 -
MET REALIZED GAIN FOR THE YEAR 8883910 86 576,523 55452078
Changs in rel unrealirsd appraciation'(depmciation)
- on Immsstmants (nods 16) 1,625, 362.14) (85,754, 588) (75704, T3
- on foranrd fomign mechargs contmcts (noibe 18) 2TE0E8.31 11 BEE 04 34,438,235
-;:;I:wmhmﬂbndﬂhrmdn-rd 1.778.08 (107,735) {176.931)
= on oplions (noks 16) - {55,122, 570) -
1,248, 504.T4) (135.436,250) [45. 53435
INCREASEADECREASE) IN MET ABSETB AB A
RESULT OF OPERATIONS (hANLE) 29000 (16.839.003)

Thie scoompanying notes form an inbegral part of these financial statements.
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KOKUSAI - MUGC TRUST

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

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

JEY-DENCAMINATED NISKE] 8TOCK JPYDEHCMINATED
JPY APPRECIATION AVERAGE JPY DEPRECIATION
HEDQED AND APPRECIATION FOLLOWED AND
DEPRECIATION FOLLOWED TYPE NIKKE] 3TOCK
FOLLOWED TYPE AVERAQGE
APPRECIATION

FOLLOWED TYPE

JoY oY oY

(2.418,328) (3,066 479) 1,108,174}
(2.358,037) (3,066, 817y (1,090,786}
(42.808) {46,47T) (52 540y
(14,208,108 (18,400, 5868) {6,544, TN}
{5651 970 (12,740,677) {4, 580,025
(33,729, 150) (81,770, 000) (i, 200, G50)
(604, 451) (3,587, 181) {3,588, 107)
(2.136.745) {2,126, T45) {2,136,745)
[128.538) (Z=2a,710) {143,201)
(589.020) {T35.077) {255.532)

(1. 222,186) {1.218.396) {1,218,386)
(70,280,342 (127,082 545) (65,112 258)
(70,300, 345) {137,092, 545) {66,112,268)
430,808,217 654,836 281 196,531 261
1,086,685 [2,028,215) 558,852
{151,047,895) (148,404, T6E) {64,564,881)
241, 554, 200 822,380 000 281,000,800
§21,208.313 1,128, 784,171 396,525 932
AEO14 6 (468,001, Banby (181,118,182)
57,234 530 52,730,284 T IATH
(1,081,745 7961 673 (470812
{135, 2068,509) (48,209, B8T) 2,047, 121)
{6, 168,654) (461 538, 50y (168,311 208}
56,869,317 508,162,088 185,102,388

Thie scoompanying notes form an inbegral part of these financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION

FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Year snded
Hovember 30, 2015
JPY
MET ASSETS AT THE BEQINNING OF THE YEAR 3,468 663,472
HET INVESTMENT LOSE (70,380 345
Med realized gain on sales of Invesimants (note 18) 430,508, 317
Mead realizad gain on forelgn sxchangs lmraislion of other asssls and labiliss 1,086 695
Mok realized loss on forsand fomign sechangs confacts (nobe 18) (181,507 099)
Med realized gain on options (nobe 18) 241 BEL 200
521,208,313
Changs in nsl unnealizad appreciation/(depreciation)
= o Inveslmants (nobs 18) (315,014,918)
= o fonemrd formign exchangs commcts (nots 18) 57,234,520
- on fomign sxchangs taraislion of other assels and labites {1,081, Tag)
- on optisns (nobs 18) {135, 286,508)
{304,160 654)
Radamptions 2,140,754, 141)
{2,140, 784, 141)
MET ABSETS AT THE END OF THE YEAR 1,374,568, 848

The scoompanying notes form an integral part of these financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION
FOLLOWED TYPE

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

Dwmcripiion Cumency Cuanifty Cosi Muwkowd walus % of natt

mnate
INVESTMENT FUND
CAYMAN [SLANDE
KDKLIEAI MUGE MASTER FND4- GBL SH-T HY BD uso 90,938 900,554,899 1,158,079,401 BAIEN
900,554 aod 1,158,078, 401 B 5%
TOTAL INWESTMENTE IN SECURITIES WO, B B 1, 168070401 B4
CASH AT BANKS 32,180,275 2%
OTHER METASSETS 184,288,672 1341%
TOTAL HET ASBETS TATLERE S 100.00%

The scoompanying nobes form an inbegral part of these financial statements.
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION
FOLLOWED TYPE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT NOVEMBER 30, 2015

(i % of Nl peris)

CAYMAN ISLANDS B4 25%
LIPS
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH YIELD
CORPORATE BOND FUND 2013-09 JPY-DENOMINATED
JPY APPRECIATION HEDGED AND DEPRECIATION

FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Your snced Pariod from Saptember 18, 2043
Movember 30, 215 l[oammencement of o parations)
o Newvem ber 30, 20414
Humbar of unis outstancing ot the baginning of the yearperod 316,803 -
Murmbar of Lnks bsysd - 680,361
Murnbae of Unis redsamed (1965, 194) {360,558)
Humbar of unis outsiancing ot the snd of the yeariperiod 124 804 315,803
STATISTICAL INFORMATION

Mt assst valus per unlt ot the snd of the yeasiparod
{saprossed In JPY) M 0,04
Todal net aessts (spaseasd InJPY) 1,374,550 48 3 4ED BED AT

91/258



EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

NOTE 1

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015

GENERAL

KOKUSAl - MUGC TRUST (the "Trusl”) is an open-ended exempled umbnella unit trust
esiablished by the Trusl Deed under tha Trusts Law of the Cayman Islands by a declaration of
'I'nul.drhdJuhrﬂ 2011 {ms supplemenied or amended from ime lo time) execited by the
Trusies and the Manager. The Trusi registerad under the Mulual Funds Lew on
Augusl 3, 2011,

The financlal stalements only relate fo the Sub-Trusts:

= Shor-Term High Yield Corporale Bond Fund 2012-10, expressad In USD;
= Shor-Term High Yieid Corporste Bond Fund 2012-10 JPY-Denominated JPY

Apprecialion and Deprecialion Fallowsd Type, expressed in JPY;
» ShorkTerm High Yield Corporate Bond Fund 2013-08 Monthly Dhidend Type,

axprassad in JPY,
« Shorl-Term High Yield Corporate Bond Fund 2013-08 JPY-Denominaled JPY

Appreciation Hedged and Deprecialion Followed Typa, expressed in JPY,
= Shor-Term High Yield Corporsle Bond Fund 2013-00 Nikkel Slock Average
Appraciation Foliowed Typa, expressed in JPY,

= Shorl-Term High Yiedd Corporate Bond Fund 2013-089 JPY-Denominaled JPY
Depreciation Followed and Mikked Siock Average Appreciation Followed Type,
enpressed in JPY.
The Sub-Trusts are affering mulliple Classes of Units.
Short-Term High Yield Corporale Bond Fund 2012-10 is offering the following Classes of Uinik:

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

Short-Tarm High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type Is offering the following Class:

- JPY-danominated JPY Clags.

Short-Term High Yield Corporsle Band Fund 2013-00 Monthly Dividend Typs is affardng the
foligwing Class:

- JPY-denominated JPY Hedged Class.

Shorl-Tarm High Yield Corporate Bond Fund 2013-089 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type is affering the foliowing Class:

- JPY-denominated JPY Class.

Short-Term High Yield Corporate Bond Fund 2013089 Nikkei Slock Average Appreciaton
Followed Type is offering the loliowing Classes of Unil :

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

Shart-Term High Yield Corporate Band Fund 2013-09 JPY-Denominated JPY Depreciation
Follgwed and Nikkel Siock Average Appreciation Followed Type is offering the following Class:

= JPY-danaminated JPY Class.
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KOKUSAI - MUGC TRUST

NOTE 1

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

GENERAL (continued)

Invesimeni objectives of the Sub-Trusis:

The invesiment objectve for balow listed Sub-Trusts is fo seek high cument incoma and capilal
sppreciation through invesiment in Kokusal - MUGC Master Trust (the "Masler Sub-Trust"),
which primarily invests In glokal "High Yield Bonds® issuad by the companies around the
world, including those in emerging couniries, and denominated in various cumancies,
exciuding those issued by Japanese companies or danomingied In Japanese Yen,

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

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

- Shorl-Term High Yield Corporate Bond Fund 2013-08 Manthly Dividend Typa

- Shart-Tarmn High Yield Corporate Bond Fund 2013-00 JPY-Denomingled JFY Appreciation

and Depreciation Followed Type

= Shorl-Term High Yield Corporale Bond Fund 2013-09 Nikkei Stock Average Apprecistion

Foliowed Type

The Invesimen] objective for below listed Sub-Trusls 1s fo seek capilal appreciation by
substantially irvesting in global High Yield Bonds issued by companies around the world,
inciuding those in emerging countries, and denominated in vardous curancies, excluding those
issued by Japsnase companies or denominpied in Japanesa Yen as wail s ulilizing dervative
and olher instruments relaling lo foreign exchange and Niklkei Slock Awerage ["NSA™ or
“Index").

- Short-Term High Yield Corporale Bond Fund 2013-08 JPY-Denominated JPY Depreciation
Followad and Nikke Stock Averages Appredistion Followad Type

The Sub-Tnsts Shord-Term High Yield Corparale Band Fund 2012-10, Shart-Term High Yield
Comparale Bond Fund 2012-10 JPY-Denominated JPY Appreciation Hedged and Depreciation
Followed Type will ferminale on Oclober 31, 2017 unless lerminated earier.

The Sub-Trusts Short-Term High Yield Corporale Bond Fund 2013-09 Monthly Dividend Type,
Short-Tarm High Yield Corporate Bond Fund 2013-08 JPY-Denominaled JPY Appreciation
Hedged and Depreciation Followed Type, Sharl-Tarm High Yield Corporate Bond Fund 2013~
09 Nikkei Stock Average Appreciation Followed Type, Shorl-Term High Yield Carporate Band
Fund 2013-08 JPY-Denominated JFY Depreciation Foliowed and Mikkei Slock Average
Appreciation Followed Type will tarminale on Seplember 28, 2018 unless larminated earfier.
UNIT CAPITAL

» Short-Term High Yield Corporale Bond Fund 2012-10, expressad in USD

Subscriplion of Units

The minimurn subserplion amount for asch Class is 1 Unil with further incrarmants of 1 Unil

The Initial lssus Price i USD 100.00 par Unil for USD-denominaled USD Hadged Class and
JPY 10,000 per Uni for JPY-danominaled JPY Hedged Class.
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KOKUSAI - MUGC TRUST

NOTE 2

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

UNIT CAPITAL {continusd)y

Rademplions of Units

The repurchase prica of a Uinil is the Net Asset Value per Unit of the applicable Class as of the
applicable Dealing Day relating to the Molice Day on which the relevant repurchass request is
sccepled by the manpger. The Adminigirelor may deducl any thind parly cherges or
withholding laxes, if applicable, fram the repurchase proceeds remitied lo the repurchasing
Unitholder. Repurchase requests must be made in mulliples of 1 Unit.

Distribution

No Disirbulions are made for Shorl-Term High Yield Corporale Bond Fund 2012-10.

« Shor-Term High Yield Corporsle Bond Fund 201210 JPY-denominaled JPY
Appreciation Hedged and Depreciation Followsd Type, expressed in JPY

Subscription of Units

The minimurn subscription amount i5 1 Und with furiber incrameants of 1 Unil
Tha Initial lssue Prica s JPY 10,000 per Unif.

Redemplions of Units

The repurchase price of @ Unit is the Net Asset Value per Unit ai of lhe applicable Dealing Day
relating lo the Nobice Day on which the relavan! mpurchase request i accepted by the
manager. Repurchase requests must be made in mulliples of 1 Unil.

Distribution

No Digiributions ane made for Shor-Term High Yield Corporate Bond Fund 2012-10 JPY-
denominated JPY Appreciation Hedged and Depreciation Followed Type.

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

Subscription of Unils

The minimurm subscriplion amount is 1 Unit with furlher increments of 1 Unil.
The Initial lssue Price is JFY 10,000 per Linit

Redempbons of Units

The repurchase price of a Unit is the Net Asset Valus per Unit ai of the applicable Dealing Day
ralating lo the Molice Day on which the relaveni rapurchase request is accepled by the
manager. Repurchase requests must be made in multipies of 1 Unil

Dislribution

The Manager may, al its discrebion, and generally inlands o, declare dstributions on the Blh
day of evary mandh (or if thal dale is nol 8 Business Day then on lha next foliowing Business
Day) commencing from January 2014 (or such later month as delermined by the Manager) out
of income gains (including interests and distribulion Incoma) after deduction of expenses,
realzad and unrealized capilal gaine and capital svailable for dislibution.
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KOKUSAI - MUGC TRUST

NOTE 2

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

UNIT CAPITAL {continusd)y

« Shor-Term Hgh Yieid Corporate Bond Fund 201308 JPY-Denominaled JPY
Appreciation Hadged and Deprecialion Followesd Typs, expressad In JPY

Subscription of Units

The minimurn subscripbion amount 5 1 Und with furdher increments of 1 Unit.
The Initial Issue Price Is JPY 10,000 per Uini.

Redemplions of Units

The repurchase price of a Unil is the Net Assel Value per Unit al of Lhe appiicable Dealing Day
relating io the Mobice Day on which the relavant mpurchase request is accapted by the
manager. Repurchase requests must be made in mulliples of 1 Uil

Dislribution

Mo Distribulions are made for Shor-Term High Yield Corporate Bond Fund 2013-09 JPY-
Denominated JPY Appreciation Hadgad and Dapreciation Followed Type.

s«  Shor-Term High Yield Corporate Bond Fund 2013-08 Mikicel Stock Average Appreciation
Foliowad Type, expressaed in JFY

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

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

The minimurn subscription amount ks 1 Unil with furlher increments of 1 Unit
The Initial Issue Price is JPY 10,000 per Linit

Redamplions of Units
The repurchase price of & Unit is the Net Assel Valus per Unit 2l of Lhe applicable Daaling Day

relating lo the Molice Day on which the relevani repurchase request is accepled by the
manager. Repurchase requests must be mada in multiples of 1 Uil

Disirbution

Mo Distributions are made for Shorl-Term High Yield Corporale Band Fund 201308 Nikkai
Stock Average Appraciation Faoliowsd Typa.
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KOKUSAI - MUGC TRUST

NOTE 2

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

UNIT CAPITAL {continusd)y

« Shor-Term Hgh Yieid Corporate Bond Fund 201308 JPY-Denominaled JPY
Deprecislion Followed and Nikked Slock Average Apprecialion Followad Typs, expressad
in JPFY

Subscription of Units

The minimum subscriplion amount i 1 Unil with further incraments of 1 init
The Initial lssue Prica is JPY 10,000 par Unit.

Redempbons of Units

The repurchase prica of a Unit is the Net Assel Value per Unil al of Lhe applicable Dealing Day
relating lo the Molice Day on which the relevent repurchase request is accepled by the
managear. Repurchase requests must ba made in multiples of 1 Unit

Dislribution

Mo Distributions ane made for Short-Term High Yield Corporate Band Fund 201308 JPY-
Denominated JPY Depreciation Followed and Nikkei Stock Average Appreciation Followed
Type.

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES

The Enancial sislemenls are presanied in sccordance with generally acoeplad accounting
principles in Luxembourg applicable lo investment funds. The financial stalemanis of the Sub-
trust as al Novemiber 30, 2015 have been prepared as describad below:

Valuation of the invesiments in securiies and derivalives

i) Cerfificates of deposit acquired al (heir nominal vaiue and other deposits shall be valued
ol their principal amounl plus accrusd inlares! from he dale of scguisilion;

(i) The value of any pre-paid expanses, cash dividends and interest declared or accrued as
sfaresaid and nol yet received shall be deemed lo ba the full amount themof unless in any
case the Manager is of the opinion that the same is unlikely to be paid or received in full in
which case the vaiue thersof shall ba amived al afler making such discouni as the Manager
may consider appropriate in such case lo reflect the irue value themsaf,

filly Uniisted securiles are valuad o fair marke! value as determined in good faith by the
Investmenl Advisar, laking inlo consideralion such faclors a5 lha [nvestmant Advisor desns
approprigte, including recent fransaclions in the seme or similar securiies and valuation
information oblained from broker-deslers or recognized quolation services;

{iv) Al inleresi sccrued on any interasi-baaring securibies excepl (o he exient thal the same
I8 Included in the principal value of such security; and

{v) Molwithslanding the above methods of valuation, where no method of valuation is slaled
of, in the opinion of the Manager, such melhod is nol practcable or adequate, the
Administralor shall be entited in good faith to use such valuation method as the Manager, in
consuitation with the |vestment Advisor, considers fair in the circumstances.

(wi} The vaiue of each interes! in any managed fund which is valued as at the same day as
the Sub-Fund shall ba the nel assel value per unil, share ar olher inleres] in such managed
fund calculated as al thal day or if such managed fund is not valued as al lhe same day as the
Sub-Fund, he las! published net assed value per unil, share or other inberest in such managed
fund (where available) or (if the same is nol aveilable) the last published redemplion or bid
prica for such unil, share or ather inlerest.
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KOKUSAI - MUGC TRUST

NOTE 3

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

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

mmlﬂmﬂmﬂm}unhmbdmﬁm i& calculated on the basis of the awrage
cosl of the securities sald

Fonaign exchangs translabion

The fnancal slalemeants am epressad in USD or JPY depending on the Sub-Trusl. Bank
accounts, the investment parifolio and other assets or liabiities expressed in currencies other
than USD or JPY am translaled inlo the cormesponding currency at the applicable exchange
rates prevalling i the end of the year.

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

Othar income and expenses expressed in curencies other than USD or JPY are translated
inta LISD or JPY at the applicable exchangs rates prevailing al transaclion date.

Resulfing realized and change In unrealized forelgn exchange gains or losses are induded In
the statement of aperations.

Applicable currency exchange rales as &l November 30, 2015 are as follows:

1UsDs= 0946835 EUR
1UsD= 123 280000 JPY

Cosl of investmanl securities

The cosl of investmenl securites axpressed in cumancies other than USD or JPY |5 lranslaled
into USD or JPY al the applicable exchange rale at the iransaction date.

Invesimeant incoms

Interesl income is recognized on an accrual besis.

Forward foreign cumency exchange confracts

The unrealized apprecialion or depreciation resulling from oulslanding forward foreign
currency axchange contracts are delermined on he valuation day on the basis of the lorward
foreign curmancy exchange prices applicable on this dale and are included in the slalement of
rel assels.

Reslized gaing or losses resulling from forwand foreign currency exchange coniracts are
recognized in the staternant of operations.

Formation expenses
Formalion expenses am amarized aver ona (1) year.
Oplion conlracts

Oplion confracs are valued al year-and using the last available dasing prica.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 4 ACCRUED EXPENSES
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
2012-10 201210 JPY- 201309 MONTHLY
DENOMINATED JFY DIVIDEMD TYPE
APPRECIATION HEDGED
AND DEPRECIATION
FOLLOWED TYPE
uso JEY JEY
Agent Company fees (note 11) 3,208.33 105,068 738,042
Digtributor fee {note 10} 19,233.08 35,780 1,418,275
Investment advisory fees (note T) 31,907.88 1218873 2,385 8710
mhgmu and managament lees 2,823.50 111,267 208,948
Other lees 4,535.58 808,270 10,789
Protessdond Nl 17,956.28 2,130,458 2,200,133
Bub-manapar fees 686.28 20,4587 49,300
Trusiee fees (noke 8) 1,648.77 190,875 201,808
TOTAL 82, 280.77 5,034,527 6,997,763
SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD
CORPORATE BOND FUND CORPORATE BOND FUND CORPORATE BOND FUND
201 300 JPY- 201309 NIKKE| 5TOCK 201308 JPY-
DENOMINATED JPY AVERAGE APPRECIATION DENOMINATED JPY
APPRECIATION HEDGED FOLLOWED TYPE DEPRECIATION
AMD DEPRECIATION FOLLOWED AND MIKKE]!
FOLLOWED TYPE BTOCK AVERAGE
AFPRECIATION
FOLLOWED TYPE
JEY JEY JBY
Agent Company fees (note 11) 240,828 807,542 124,995
Distributor fee (nobe 10) 1497720 1,545,288 749,960
Irrvestrment advisory fees (note 7) 3175428 3519,138 1,457 408
mh;hlmnhn and management fees 258,068 220004 131,220
Crher fees 310,788 B8, 408 20,971
Professional lses 2,208 826 2,208,525 2,208,825
Bub-managesr fees 61,865 8918 31,245
Trusiee fees (noke B) 201,808 201,808 201,808
TOTAL 7984818 BEM,800 5,234,537
NOTE 5 TAXATION

Thera are na income, corporation, capial gaing or other laxes in effedt In the Cayman Islands
on the basis of present legislation. The Trustee has appiied for and mceived from the
Govemor-in-Cabinet of the Cayman lslands pursuant fo the Trusis Law of the Cayman
Islands, an undarlaking on behalf of the Trust thal, for a peried of 50 years from July 28, 2011
(dale of sel up of Trust), no law hersafter enacled in the Cayman lslands imposing any laxes
or duty lo ba levied on incoma or capital assels, galns or appreciallon or ary tex in the naturs
of esiate, duly or inheritance lax will apply fo any income or property of the Trusi, or fo the
Trusies or Unitholders in respecl of any such proparty or income.
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KOKUSAI - MUGC TRUST

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

NOTE & ADMINISTRATION AND MANAGEMENT FEES

The Manager and Adminisiralor is entitied fo receive a fee of balow manlioned rate p.a. of the
MNet Asseil Value of the Sub-Trust Such fee is accrued daily and is payable guerardy in

Brreans.

Foo rates | Fos rates paid to
Sub-Trusts (%) | Sub- (%)
Short-Term High Yield Corporale Bond Fund
2012-10 0.12 0.026
SharkTerm High Yield Corporale Bond Fund
201210 JPY-denominaled JPY Aporeciation 014 0.030
Hedged and Deprediation Fallowsd Type
Shari-Terrn High Yield Corporsle Bond Fund 01z 0.028

2013-08 Monthiy Dividend Type

Short-Term High Yield Comporale Bond Fund
201308 JPYdenominalad JPY Apprecation 0.14 0.030
Hadged and Depreciation Followed Typae

ShortTerm High Yield Comorate Bond Fund
201309 Nikksi Slock Awerage Apprecislion 0.14 0.030
Faollowed Type

Shorl-Term High Yield Corporate Bond Fund
2013-08 JPY-denominated JPY Depreciation 0.14 0.030
Followed and Nikkei Stock Average Appreciation 3 '
Faollowed Type

NOTE 7 INVESTMENT ADVISORY FEES

The Invesimenl Advisor is enlifled to receive a fee of balow mentioned rele p.a. of the Nel
Assal Value of the Sub-Trust. Such fee is accrued daily and is payable quarterly in amears.
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KOKUSAI - MUGC TRUST

NOTET

NOTE 10

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

INVESTMENT ADVISORY FEES (continued)

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

Sharl-Term High Yield Corporate Bond Fund 2012-10 JPY-
denominated JPY Appreciation Hedged end Depreciaion Followed 0.42
Type

Shorl-Term High Yield Corporale Bond Fund 2013-08 Monihiy 0.8
Dividend Type :

Short-Term High Yield Corporsle Bond Fund 2013-08 JPY-
denominated JPY Appreciation Hedged and Depreciation Followed 0.42
Type

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

0.42

Short-Term High Yield Corporsle Bond Fund 201308 JPY-
denominated JPY Depreciation Followed and Nikkei Slock Average 0.42
Apprecigtion Followsd Typa

TRUSTEE FEES

In respect of the Sub-Trusts Shorl-Term High Yieid Corporate Bond Fund 2013-08 Monithly
Dividend Type, Shart-Term High Yeld Corporale Bond Fund 2013-08 JPY-Denominated JPY
Apprecialion Hedged And Deprecialion Followed Type, Shorl-Term High Yield Corporale Band
Fund 2013-09 Nikeel Slock Average Appracialion Followed Type and Shorl-Term High Yield
Compaorale Bond Fund 2013-09 JPY-Denominaled JPY Depreciation Followed And Mikked
Stock Average Apprecialion, the Trustes Is entied to recaive a fee of 0.01% p.au of the Net
Assat Value of fhe Sub-Trust, subjecl 1o a minimum fee af USD 10,000 par annum. Such fee is
accrued daily and is payable quarterly in arears.

In respecl of Short-Term High Yield Corporale Bond Fund 2012-10 and Shorl-Term Yield
Caorporale Bond Fund 2012-10 JPY Denominaled JPY Appreciation Hedged And Depreciation
Hedged And Deprecistion Followed Type, the Trusiee is entilied io receive a fee of 0.01% p.a.
of the Net Assel Value of the Sub-Trust, subject lo 8 minimum fes of LISD 10,000 per annum.
Such fee i accruad dally and is payable manthly in arears.

CUSTODIAN FEES

The Cuslodian is enlited o be paid agreed upon lransaclion charges and lo recover propary
vouched oul-of-pockel expenses oul of the assels of the Sub-Trusl, as sel oul in the
Informaticn Memorandum.

DISTRIBUTOR FEES

In respecl of all Sub-Trusts, the Distribor is entitied lo receive & lee of 0.80% p.a. of the MNet
Assel Value of the Sub-Trusl. Such fee is accrued daily and is payable quariery in amears.
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KOKUSAI - MUGC TRUST

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

NOTE 11 AGENT COMPANY FEES

In respect of all Sub-Trusts, the Agent Company is entilied (o recaive a fee of 0.10% p.a. of
tha Mat Assel Value of the Sub-Trusl Such fee is sccrued daily and is payable quartery in
BTRS.

NOTE 12 UNREALIZED RESILTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10

Trmda Haottienonl Cey Bala Cey Perchass Vislus (LSO} L Fpun el Counlarparty
dats disle
wao)
MITSUBIEHI YRS
TS 1300015 g 2,008 850 [123a] 180,000.00 TR0 E2) 10T GLOBRAL
GUSTOODY, L
TOTAL 10T

As ol Novembar 30, 2015, tha unrealized appreciabion on this conlracl was USD 1,079.38 and is disclased in the
siaternent of nel assels.

Trade Sattlornaat Coy Bals  Coy Purchess  Vialus {LES0) Unroaltend Countarparty
date duin devprec ltlos
D)
MITSUBIGHIUFS
TRTIHAS TR uso 147388 ER 1,390.80 1,480.00 {4.085) GLOBAL
CUSTODY, LUK
MITSURISHI UFJ
RTINS TR uso 105208 EUR o343 1,049.39 232
CUSTODY, LUK
MITEUBISHI UFJ
U5 T0IR0E USD  MTLETES  JPY 18000000 148,010.08 {1,017.88) GLORAL
CUSTDOY, LU
MITSURISHI UF)
1MQIIE 121302015 USD 1014000000  JPY 1245000800  10,112,755.83 E7244.07) GELOBAL
CUSTODY, LU
TOTAL (28,249.90)

Az gt November 30, 2015, the unrealined deprecialion on these conlracls was USD 28.269.90 and is disclosed
in tha stalement of net assals.
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KOKUSAI - MUGC TRUST

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

NOTE 12 UNREALIZED RESIALTS ON FORWARD FOREIGN EXCHANGE CONTRACTS {conli nued)

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

Trade Eattirnent Coy Baln Coy Purchass ¥alma (JPFY) i rpapfitenad Counfsrperty
dsts dats sppreciation (JPY)
MITEURISHI UFS
1IRATHAS  10TR0AE oY 180,709 EUR 139080 181,004 05 GLORAL
CUSTODY, LU
MITSURISHIUFS
TUITHAS 0TS By 129,142 EUR 93 .43 129,353 b GLOBAL
CUSTOOY, LU
TOTAL 1= ]

Az ot November 30, 2015, the unmalfized appreciation on these contracts was JPY 506 and is disclosad in the
slaternent of nel assals.

Trada Sattiernent Ccy Bals Coy Purchasa Vaise (JFY) LUsiraaitzad Counferparty
s dsim depracistion {JPY)
MITEUBIGH UFJ
TIMIE  1230RME UsSD 343000000  JPY 421180703 (422.304,388) {1,134,005) GLOAAL
CUSTOOY, LUK
TOTAL 155

Az gt November 30, 2015, the unreslized depreciation on (his conlrect was JPY 1,134,685 and is disclosed In
the slalement of nel assels.

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

Trads Battiernanl Cey Bsle  Coy Purchass Valse (JFY) Ll rnltzond Couniprparty
dats duin spprecistion (JFY)
MTEURIGH JFd
RTINS AOTReE 7Y 129,143 EUR 33 128353 M GLOBAL
GUSTODY, LUK
MITSURISHIUFS
VUSRS Y 17,18 il En 14000000 17,258,813 o, v GLOBAL
CUSTODY, LU
TOTAL 45, I0E

As af Novembaer 30, 2015, the unrealized appreciation on these contracts was JPY 45,208 and is disclosed in
the statement of nel assets.

Trads Sotilarnpat Cey Ssls  Coy Porchass  Valse (JFY) s raadizsd Couniarparty
dats dadn doprecistion (JPY)
MITSUBIEH UFJ
AN 1008 USD 11,900,00000  JPY 1382909011 ([1,300540,054) (3,871,048) GLORAL
CUSTODY, Lux
MITSUBIEHI UFS
SIS 100E uso 8512335  JPY 1,000,000 {(8,028,283) (24,283) GLOBAL
CUSTODY, LUK
TOTAL {3, 700, 2

Asg at November 30, 2015, the unrealized depreciation on these conlracis was JPY 3,700,231 and is disclosed in
the stelement of nel assels.
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NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2015 (continued)

NOTE 12

Ooooooooooooooooooad

UNREALIZED RESIALTS ON FORWARD FOREIGN EXCHANGE CONTRACTS {conli nued)

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

HEDGED AND DEPRECIATION FOLLOWED TYPE

Trade Eattirnent Coy Baln Coy Purchass ¥alma (JPFY) i rpapfitenad Counfsrperty
dsts dats sppreciation (JPY)
MITEURISHI UFS
1IRATHAS  10TR0AE oY 129,142 EUR 03 .43 129,353 11 GLORAL
CUSTODY, LU
MITSURISHIUFS
TITIHAS A0S By 15,842,000 5o 130.000.00 005,08 E3,875 GLOBAL
CUSTOOY, LU
TOTAL (=% ;]

Az ot November 30, 2015, the unrealized apprecistion on these contracts was JPY 63,888 and is disclosed in

the slaternanl of nel assels.

Trada Sattiernent Ccy Bals Coy Purchasa Vaise (JFY) LUsiraaitzad Counferparty
s dsim depracistion {JPY)
MITEUBIGH UFJ
1RTIHAS  12VE uso ST 38 P 7,000,000 {7.091,912) R GLOBAL
CUSTODY, LU
MITEURISHIUFS
MHMMINIE 106 USD 983000000  JPY 1982487710 (1,185,853,373) {3, 185,883) GLOBAL
CUSTOOY, LU
TOTAL ANTER

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

the slalernani of nel assels.

SHORT-TERM HIGH YIELD CORPORATE BEOND FUND 2013-09 NIKKEl STOCK AVERAGE AFPRECIATION

FOLLOWED TYPE
Trnda Bottlernont Cey Bals Cey Purchiss Vilss [JPY) U o el Counierparty
date dutn appracistion (JPY)
MITSURIEHI UFJ
TATHAE  fAOTRes Jo 1M  EuR o9 43 120,383 A GLOBAL
CUSTODY, LU
MITEURISHIUF)
TIHHNE  10RNE Y 1Ha0een U0 180,000.00 19,099,129 T8,308 GLOaAL
CUSTODY, LUK
NITSURIEHIUFS
TRSHAS 1230R018 JE 9823862 USD 80,000.00 9,849,005 5,713 GLOAAL
CLSTOOY, LU
TOTAL 104, 20

Az gt November 30, 2015, the unrealized appreciafion on these conlracls wes JPY 104 203 and is disclosed in

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

NOTE 12
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UNREALIZED RESIALTS ON FORWARD FOREIGN EXCHANGE CONTRACTS {conli nued)

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

FOLLOWED TYPE {continuad)

Trade Eattirnent Coy Baln Coy Purchass ¥alma (JPFY) i rpapfitenad Counfsrperty
dsts dats sppreciation (JPY)
MITEURISHI UFS
TIRATHAS  10AE usD 211,887,808 JPY 20,000,000 28.110,538) {118,528) GLORAL
CUSTODY, LU
MITSURISHIUFS
TIMSNS A0S USD  8030,000.00 JFY 988003708 (BO8S50,081) 2,858,373 GLOBAL
CUSTOOY, LU
MITSURIEHI UF)
TSNS T0RE uso 105,825.27 4P 13.000.000 {13.045.569) {45.959) GLoaAL
CUSTOOY, LU
TOTAL 2, hl, B0

Az st Novembar 30, 2015, tha unrealized depreciabion on these conlracls was JPY 2,820,880 and Is disclosed in

the slatement of nel assets.

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

FOLLOWED AND MIKKEI STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Trada Sottiernent Cey Bale Coy Purchasa Valse (JFY) Usroaiiend Counterparty
detn dein sppreciation (JFY)
MITEURIGH UFd
ETHAS  ATRE Lkt 139,544 ER 98344 129,354 Eal GLORAL
CUSTOOY, LU
MITSUBLEHI UFJ
T20RNE 12300018 Ll BT USD 80,006 00 9848005 prd GLORAL
CUSTOOY, LU
TOTAL 32,755

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

the siaternant of nel assels.

Trmda Sotilenpt Coy Bals Coy Purchass Valso [JFY) Uniroaltznd Counierparty
date dats WP
MITEUBIGH UFJ
TIM@ENE  130RME UsD  4.230,000.00 JPY BRI T4 {E20,801,014) 1.399,310) GLOaAL
CUSTODY, LU
TOTAL 3310

As ot November 30, 2015, the unrealized depreciation on this contract was JPY 1,388,310 and is disclosed in

the stalement of nel assels.
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KOKUSAI - MUGC TRUST

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

NOTE 13 UNREALIZED RESIUALTS ON OPTIONS

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

Demecription Strika Currency Mt qumntity el o nresltosd Motlomsl
price loaghishort) appracistion (JPY)

CS USDJPY BY FXOPT 0478 JF 200,000,000 153,473,800 20,0000, 000

UBS USDUeY BY X 0PT BT AP 150,000,000 0, AT 230 180,000, B0

204,450,830 430,000,000

As ot Movembar 30, 2015, the nel unrealizad appreciation on these contracts was JPY 204 480,830, The
unrealized appreciation on oplions was JPY 210,432,830 and the oplion pramium payable was JPY 14,972,000
These are disclosed in the statement of nel assals.

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

Demecriptian Strica Currency Mad quantity Med pnreaitzed Hotional
prics long/inhort) appraciation (JPY}

G5 USDJPY &Y FXOPT 0.158 JFY 430,000,000 95,473,800 420,000,000

UEE USDJY 5Y FX OPT G153 JP 250,000,000 &2, T4 BTT 280,000, 000

BAR USCJPY 5Y FX OPT ALy JPY SB0.000 000 0, 770,000 BEG, C00, 00

158, 588.4TT 1 280,000 000

As at Movembar 30, 2015, the nel unrealized appreciation on these contracls wes JFY 198,8858.477. The
unreglized appreciation on oplions was JPY 255,053,277 and the option premium pavable was JPY 58,084,800,
Thesa are disciosed in the slalemant of nat assels.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201308 NIKKE|! STOCK AVERAGE APPRECIATION
FOLLOWED TYPE

Desscription Btrikp Currgncy Mot quantity Ned pnresitoed Moitkonal
price Ioaghinhort) sppracistion (JFY)
NIMICE] BY CALL OPT b AP 350,000,000 &7, 7 B3 ‘350,000,000
MIKKE| BY CALL OPT 0251 Py 130,000,000 32 654, 839 30,000,000
MIKKE| BY CALL OPT 0288 Iy 230,000,000 50,838,000 230,000,000
MIKME! BY CALL OPT 0285 Py 90,000,000 1,805,000 90,000,000
HIKDCE| 5Y CALL OPT 0.262 1 500,000,000 128,220,000 500,000,000
MIEME| BY CALL OPT f252 JPY 200,000,000 50,448 000 200,000,600

1 82a482  1,500,000,000

As al Movember 30, 2015, the nel unrealized appreciation on these confracts was JPY 351,934 482, The
unrealized apprecialion on options was JPY 531450882 and Ihe oplion pramium payable was
JEY 148,518,400, These are disciased in the slalemenl of nel assels.
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KOKUSAI - MUGC TRUST

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

NOTE 13 UNREALIZED RESIALTS ON OPTIONS (continued)

SHORT-TERM HIGH YIELD CORPORATE BOWD FUND 2013-08 JPY-DENOMINATED JPY DEPRECIATION
FOLLOWED AND MIKKE! STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Demecription Strika Currency Mt qumntity el o nresltosd Motlomsl
prics longiinhort) appracistion (JPY}

MIKME| BY CALL OPT -0 AP 340,000,000 5,418 428 40,000, 000

MIKBE| BY CALL OPT E AP 270,000,000 1,418,000 AT, 000,000

USDJIPY §Y FX OPT c.158 4P 340,000 000 &3, 002 600 e, 000, 000

USDJPY 5% FX OFT "R E] JFY 0,000,000 A1, 318,081 27,000,000

261,061,108 1,220,000,000

As at Nowember 30, 2015, tha nel unrealized appreciation on these contracts was JPY 251,051,108, The
unrealized appreciation an opbions was JPY 338,275,606 and the option premium payable was JPY 87,224,500,
Thess are disciosed in the slatermant of nat assals.

NOTE 14 CHAMNGES IN THE PORTFOLIO

A delalled schedule of the porifolio changes for the year ended Movember 30, 2015 is
available fres of charge upon reques| al the registerad office of the Manager.

NOTE 15 DMVIDEMDS

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

Ex-date Payment date Datrbuionraste Totslamount  Currency
12082014 12M2r2014 25 5,250,725 JEY
nas 01MSRANS 25 o 540,725 JFY
[e=F ey | 02T G 25 4 B4 750 JPY
CADA2015 QAR5 25 4,728 825 JPY
04082015 041452015 25 4,458,325 JPY
050812015 055015 25 4,351,200 JPY
0anaR015 081212015 25 4,284,850 JPY
07TRa2015 oTHAR015 25 4,128,975 JPY
o T laTany 1] CBMAG 25 3900235 JFY
o026 L B i 1] 26 3,883 4TE JFY
100256 10ME05 25 3,819.226 JPY
110920156 TIN5 26 37132256 JFY

TOTAL 52,256 525
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KOKUSAI - MUGC TRUST

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

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

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

uso
Realized gain on immeslments 1,741, 786.18
Realized loss an imvesiments _ -
Met realized gain/{loss) on investmants 1,741, 786.18
Realzed gain on forwand foreign exchanga contracts 1,750,480.47
Realized loss on forwand foreign exchanga conlracts (2,600 816.08)
Met realired gaind{loss) on forward foreign exchange contracts (850, 3468.58)

Change in unrealized appreciabonf{depraciation) for the year ended Nowvember 30, 2015 can
b analysed as follows:

Movembar 30, 2014 November 30, 2015 Change in unmalized
{uso) (USD) appreciation/(depreciation)

November 30, 2015 {USD)
Change in unrealized appreciaion/{depreciation) on imvesiments

Unrealized apprecialion 4.038,439.38 241308724 1,625,352, 14)
Unrealized deprecialion - - =
Net unraalized 4,038,438 .38 24131,087.24 (1,625,352.14)
appreciationi{depreciation)
Changs in unrealized apprecaion/{depreciation) on forward foreign exchange contracts
Unrealized apprecialion 5,364 58 1,079.38 (4,285.18)
Unrealized depracialion (307 624.38) (28 238,80} 278,354 .48
Net unrealired (302,250.83) (27,180.52) 275,068.1
appreciationi{depreciation)

SHORT-TERM HIGH Y1ELD CORPORATE BOND FUND 2012-10 JPY-DENOMINATED JPY

APPRECIATION HEDGED AND DEPRECIATION FOLLOWED TYPE

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

JPY

Realized gain an imestiments 119,352 432
Realized loss on imesimenis -
Met ralired gainf{loss) on investmants 119,382 432
Realized gain an forwand foraign exchange contracts 75,921,028
Realized loss on forward lorsign ecchange contracls {111,580,328)
Met realized gain/{loss) on forward foreign exchange contracts (35,868,208)
Realized gain on aptions 102,397 485
Realized loss on options =

Net realized gain/{loss) on options 102,367 495
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KOKUSAI - MUGC TRUST

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

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

November 30, 2014  November 30, 2015 Change in unrealized
{(JPY) (#PY) apprecistion/{depreciation)
Movember 30, 2015 {JPY)
Changs in unreal ired apprecialion/{depreciation) on imvestmenis
Unraalized apprciation 274,854,718 178,900,131 (85,754,588
Unrealized deprecialion - - -
Net unrealired 274,654,719 178,800,131 {96,754,688)
appreciation/{depreciation)
Change in unreal ized appreciaion/{depreciation) on forward foreign exchangs contracts
Unraaltzad apprecialion 440,395 5068 (438,883)
Unrealized deprecialion (13,130,588) {1,134 685} 11,685 623
Met unrealired (12,690,183) (1,134,158) 11,556,004
appreciation/{depreciation])
Changs in unreal zed appreciation/(deprecialion) on aplions
Unrealtzad apprecialion 258,583,800 204,480,830 (55,132.970)
Unrealired deprecialion - - -
Met unrealized 258,593,800 204,450,830 {55,132,870)
appreciation{depreciation)
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 MONTHLY DIVIDEMD
TYPE
Realized gainf{loss) for the year ended November 30, 2015 analysed as follows :
JPY
Realized gain gn imestimeants 183,758,288
Realized loss on imesimeanis -
Net realized gain/{loss) on investments 183,758 399
Realized gain on forwand loreign exchangs conlracts 224 970,758
Realized loss an forwand foreign exchange contracis {334,779,598)

Net realired gain/{loss) on forward foreign exchange contracts (108,508,142)
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KOKUSAI - MUGC TRUST

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

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAIN/LOSS) ON INVESTMENTS (contlinuad)
Change In unrealized appreciationf{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Pariod from  Movember 30, 2015 Changa in unrealized
Seplember 18, 2013 (YY) epprecistion/{depreciation)
(commencement of Movember 30, 2015 (JPY)
operations) to

Movember 30, 2014
(JPY)
Changa in unrealizad appreciation/(depreciation) on investmants

Unrealized apprecialion a77,058,182 207,263,443 (79,784,738)
Unrealired deprecialion - - -
Met unrealired 371,058,182 27,263,443 {79,704,738)
appreciationi{depreciation)

Change in unreal red apprecialion/{depreciation) an forward foreign exchange contracts

Unrealizad apprecialian 1,182,177 45,208 (1,148,868)
Unreaiized depreclalion 39, 1 35,585,204
Net unrealized {38,003,258) } b
appreciation/{depreciation)

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

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

JPY
Realized gain an immsiments 430,505,317
Realized loss on imesiments i
Met rmalired gain/(loss) on investmants 430, 508 317
Realized gain on forwand foreign exchange contracts 306,191,048
Realized loss on forwand foreign exchange contracts (458,128, 848)
MNet realized gain/{loss) on forward foreign exchange contracts {151,837 898)
Realized gain an oplions 241,554,200
Realized loss on aplions 5

Met realized gainf{loss) on options 241,554, 200
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KOKUSAI - MUGC TRUST

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

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAIN/LOSS) ON INVESTMENTS (contlinuad)
Change In unrealized appreciationf{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Pariod from  Movember 30, 2015 Changa in unrealized
September 18, 2013 (YPY} espprecistion/(depreciation)
(commencement of Movember 30, 2015 (JPY)
operations) to
November 30, 2014
(JPY)
Changs in unrealized appreciation/(depreciation) on investrments
Unrealized apprecialion 572,539,418 257,524,503 (315,014,818)
Unrealired deprecialion = = i 290
Met unrealired 572,538,418 257,524,503 {315,014,818)
appreciationi{depreciation)
Change in unreal red apprecialion/{depreciation) an forward foreign exchange contracts
Unrealized apprecialion 3,419,842 &3.888 (3,355,758)
Unrealized deprecialion (83, anr%*l} ggﬁg?ﬁ; H%%
Met unrealired (&0, 1 ’
appreciation/{depreciation)
Change in unrealized appreciaion/{deprecialion) on oplions
Unreaiized appracialion 334,284 985 198,888 477 (135,258,508)
Urnrealized deprecialion _ - - -
Net unrealized EET TR T ] 108 BEB ATT {135,208,508)
appreciation{depreciation)
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 NIKKE| STOCK AVERAGE
APPRECIATION FOLLOWED TYPE
Realized gainf{loss) kor the year ended November 30, 2015 analysed as follows :
JPY
Realized gain on investmenis 651,838,251
Realized loss an imesimants -
Net realized gainf{loss) on investments 851,836,251
Realized gain on forwand forsign exchange contracts 201,759 408
Realized loss on forwand foreign exchange contracts (438,164, 261)
Met realized gainf{loss) on forward foreign exchange contracis (146,404 T85)
Realized gain on options 623,382,000
Realized loss on oplions -

Net realized gain/{loss) on options T 823,382000
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KOKUSAI - MUGC TRUST

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

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INNESTMENTS (conlinued)
Change In unrealized appreciabionf{depreciation) for the year ended Nowvember 30, 2015 can
ba analysed as follows:

Pariod from  Movember 30, 2015 Changa in unrealized
September 18, 2013 (#*Y) apprecistion/{depreciation)
(commencement of Movember 30, 2015 (JPY)
operations) to
Movemnber 30, 2014
(JPY)
Changa in unrealizad appreciation/(depreciation) on investmants
Unrealized apprecialion 812,332 482 318,320, 888 (494 ,011,584)
Unrealired deprecialion = = =
Net unrealized 812,332,482 318,320,888 {454,011,584)
appreciationi{depreciation)

Change in unreal red apprecialion/{depreciation) an forward foreign exchange contracts

Change in unrealized appreciaion/{deprecialion) on oplions

Unreaitzed apprecialion 430,144 369 381,934 482 (48,209,887)
Unreaized deprecialion - - -
Net unrealized 430,744,389 381,034,452 (48,200,557)
appreciation{depreciation)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 20123-08 JPY-DENOQMINATED JPY
DEPRECIATION FOLLOWED AND NIKKEI STOCK AVERAGE APPRECIATION FOLLOWED
TYPE

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

JPY
Realized gain on invesimanis 199,531 281
Realized loss on immesiments 4
Met realized gainf{loss) on investmants 189,531, 261
Realized gain on forward loreign exchanga contracts 123,333,113
Realizad loss on forwand foreign exchangs conlracts {187 867 994)
Met realized gain/{loss) on forward foreign exchange contracts (64,564 881)
Realized gain on options 261,000,900
Realtzed loss on aplions Siall e

Net realized gain/{loss) on optiens 261,000,800
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KOKUSAI - MUGC TRUST

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

NOTE 16 REALIZED AND CHANGE IN UNREALIZED GAIN/LOSS) ON INVESTMENTS (contlinuad)
Change In unrealized appreciationf{depreciation) for the year ended November 30, 2015 can
b analysed as follows:
Pariod from  Movember 30, 2015 Changa in unrealized
Seplember 18, 2013 (YY) epprecistion/{depreciation)
(commencement of Movember 30, 2015 (JPY)
operations) to

Movember 30, 2014
(JPY)
Changa in unrealizad appreciation/(depreciation) on investmants

Unrealized apprecialion 273,287,737 112,189,585 (181,118,152)
Unrealized depreciation - - Z -
Met unrealized 273,287,737 112,166,585 1181,118,152)
appreciationi{depreciation)
Change in unreal red apprecialion/{depreciation) an forward foreign exchange contracts
Unrealized apprecialion 1,404,608 32,755 (1,371,851}
Unreaiized depreclalion (-30,085.860) 1 10 28 850
Met unrealired 861,354 {t%: ﬁ,%ﬁ
appreciation/{depreciation)
Change in unrealized appreciaion/{deprecialion) on oplions
Unraaltzad apprecialion 283,088,227 251,051,108 (32.017.121)
Unrealized depreciation = - -
Net unrealized 253,068,227 251,051,108 IR EAFITE
appreciation{depreciation)

NOTE 17 SUBSEQUENT EVENT

With affect fram May 1, 2018, the Manager, Administralor, Cuslodian and Transler Aganl has
changed s name from Mitsubishi UFJ) Global Cuslody S.A. lo Misubishi UFJ Irvesior
Services & Banking (Luembourg) 5.A

With effect from May 1, 2018, the Sub-Manager has chanpged ils name from MUGC Lux
Managemenl 5.A fo MUFG Lux Manageamant Company 5.A.
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2014 11 30

2013-09

2014 11 30

2,530,165,319

572,539,419

3,102,704,738

109,755,722

42,805

97,321,695

12 3,419,642

13 524,688,236

3,837,932,838

(10,827,867)
13 (190,403, 250)
(114,230,398)

12 (63,807,851)

(379,269, 366)

3,458,663,472

319,803

10,815
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2013-09

2013 18 2014 11 30

(8,587,831)
(6,477,752)
(8,317,915)
(38,866,564)
(27,206,605)
(105,621,950)
(1,249,781)
(2,223,820)
(121,268)
(466,707)
(1,251,844)

(200,392,037)

(200,392,037)

179,504,555
314,761,621
(823,935, 440)

61,179,700

(268,489,564)

572,539,419

(60,388,209)
1,181,369

334,284,986

847,617,565
378,735,964
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2013-09

2013 18 2014 11 30

(200,392,037)
179,504,555
314,761,621

(823,935, 440)

61,179,700

(268,489,564)

572,539,419
(60, 388,209)
1,181,369

334,284,986

847,617,565

6,803,610,000

(3,723,682,492)

3,079,927,508

3,458,663,472
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2013-09

2013 18 2014 11 30

680,361
(360,558)

319,803

10,815

3,458,663,472
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2014 11 30

2011 29

2011

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

2012-10

2012-10

2013-09

2013-09

2013-09

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

2013-09
2013-09

2012-10 2012-10
2017 10 31

2013-09
2013-09 2013-09

2013-09 2017
28

2012-10

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

10,000
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2013-09

2013-09

2013-09

2013-09

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

SHORT-TERM HIGH SHORT-TERM HIGH BHORT-TERM
YIELD CORPORATE YIELD CORPORATE HIGH IELD
BOMND FUND 2041210  BOND FUND 201210 CORPORATE
JPY-DEMOMINATED BOND FUMD
P APPRECIATION -0
HEDGED AND MOMNTHLY
DEPRECLATION DIVIDEND TYPE
FOLLOWED TYPE
UED JFY Y
ABSETE
Irvnadmants i secrilies ot o velun 25247, BE0L10 400971 402 1,887 358,728
Urrealized apprecietian 4,038, 43038 27485 T10 TT 088,182
Irnsatmants in securities ot falr valus 30.208,307 48 GTEEDE 1 Z04AT600
Cash ot banks 531,830 49 16,850 98 4 TEe 2N
Fareiion dopdiias 280 1" LR
Recervnb for mresiments sckl - 721,100 15428040
(ot 12) genan ’ . 536450 440,395 112177
Urrnaiired galn on opomn (note 13) - 204,815,500 -
30,823, 18053 BOT A 332 21002 B BT
LLABELMES
Accrued sxpenses (nols 4) [R0.024.68) (4, T25, 453) (8.510,858)
Options premium paysbie (noke 13) - (5,0c2,000) -
Payabla for units Fadeaed (304,000, 5 (7,132,000 (15,080,500}
mmmmwmm (07 B24.39) (12,130,588) {39,285,435)
(TORAS8.00 (90,010,051} 51,188,851)
TOTAL NET ASSFTS 0, T, T BITATA I 041, 0TT0TE
LMITS QUTSTANDING M0 HeTa
LF3C-gwnarmingied LIS Hedgeed Class 119808
JF¥-dencmmineied JFY Hedged Cless 1TE 455
JFY-gancminsted JFY non-Hedge Class =
NET ASSET VALUE PER LINIT 14,381 B
UsSD-denomineied LSD Hedged Claas (sxpressed in USD) 1z
JPY-dencemineied JPY Hedged Class (sxprassed in JFY) 11,158

APY-dencmineed JPY non-Hedge Class (expressed In JPY)

The neccomparnying nobss fom an inbagral pari of thess fnandal siatemants,
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KOKUSAI - MUGC TRUST

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

APY-DENOMINATED HINKE] STOLCK TED
JFY APPRECIATION AVERADE JPY DEPRECIATION
HEDGED AND APPRECIATION AND
DEPRECLIATION FOLLOWED TYPE NIKKE] STOCK
FOLLOWED TYPE AVERAGE
APPRECIATION
FOLLOWED TYPE
JFF 4P 4P
2,530, 1555 3,588,391, 520 1,208,508, 137
BTLEMAR 2352402 manmm
i TTE +.400,724,282 1478702574
108,755,722 20,762,708 37,448,104
42,805 4BATT 62,540
97,321 895 55,450,597 45287 %48
3419842 1,757 638 A0, 508
524,088,230 1,091 6oe, 309 004,231,727
3,837.852.838 5.800.821.0M 21T 080
(10,827,857 (14,078,523 TR
(190,409,250} 8o, 722,000) (321,163,500}
114,230,388} (BG.481,325) . B15 145
62,807,861) (57,204 A7) 90,085,960
(379,208,300, (738,487,128 409,787 A34)
3,488, 880,472 4,554, 133,881 1,T83,418,588
Masna 180, 8

¥esz8

173,082
iome 11,00

10,263

12,081

The accomparnying notes fom an inbagral pari of thess Enanclal siatements.,
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2014
SHORT.TERS HIGH SHORT-TERE HICH SHORT-TERN
WIELD CORPORATE ¥IELD CORPORATE HIGH YIELD
BOND FUND 201240  BOKD FUND 301310
JPY-DENOMINATED BOND FUND 1013
JPY APPRECIATION 0 MONTHLY
HEDGED AND DIMIDEMD TYPE
DEPRECLATION
FOLLOWED TYPE
Vear ended Yeur sded Period frem
Nowamiber 30, 2094 Howamber 30, 7814 Septomber 18, H‘::
Nenvamibar !.lll':
LsD <P AP
EXPENSES
Adrrinietration ard maragerent e {58.233.00) (1,840,348} (4,300,855
Agert company fess. (nots 11) (4am19.23) (1,254,408} {3,7B0.018)
Amoriizfion of formetion mpenses (nole ) (38,852 TH) (3,107, 208 (11,108,863
Diatribubor fees frote 10) (208,016.25) (7,528,478} (22,880,127}
Irveamant advisony fea (nole T) (18831268 (6.248 218} (14, 304 CET)
Options prermilrm opmss - (16,304,100 -
Cother foes [39.734.18) (4,609, 395) (1.184,756)
Profpasicnal foes 1 84008 (230, 503} (2,2
Sub-cuabocan foos (3.180.00) (168,084 (T5.242)
Sub-manager fees (3.562.30) {104, 283) {218,371)
Trusine foss inots £) (9.952.88) [1,055,557) (1.254.818)
71152485 (43,523,825) (81,174,972)
MET |NVESTMENT LOSS [l = {4,52,026) [BLATLETT)
Ml rpaized guin on sales of iveshments 8,872,008.00 150,164 045 100,818,048
Met realized transiation of
N kg s o e memoo s
et reaired boms on forward forekgn exchange cortracts (BATAETAEE) (152302 288) (453,408,313
It it galn/{loss) on options: - 208,252 248 -
HET REALIZED GAIRNLOBS] FOR THE YEAR 37183833 ATAATE R R {234,377 528
Changa innat RFE g
- on ivestments (4,835,172.2%) (250,481,358 ATT.068,182
. an Tarwand forelgn evehangs conrests £20,088 35 W7 (38,003, 258)
- on forelgr excharge Lranaistion of ofher asasts and $.05238) (8240 0770
- an opliens. = (B D60, 20} =
4,018, 350.2) 315,000,555 930,225 004
INCREASCNDECREAST)
RESULT OF OPERATIONS | i i niman e

The accomparnying nobes fom an inbagral pari of thess Enanclal sietemants,
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KOKUSAI - MUGC TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED NOVEMBER 30, 2014 (continued)
SHORT.-TERS HIGH SHORT-TERM HIGH SHORT-TERE HIGH
YIELD CORPORATE YIELD CORPORATE ¥IELD CORPORATE
BOND FUND 3013-08 BOMD FUND 2013-08  BOND FUND 2013-00 JFY-
JPY-DEMORINATED RIFKE] STOLK DENOMINATED JPFY
JPY APPRECIATION A DEPRECIATION
HEDGED AND APPRECIATION FOLLOWED AMD MIKKE]
DEPRECIATION FOLLOWED TYPE
FOLLOWED TYPE APPRECIATION
FOLLOWED TYPE
Prasiol from Pered Bagtembor Fadied
September 18, 243 18, 2013 Beplamber 18, 2013
of {coamanan comon of
10 oparaitiona) to
Hovembaer 30, 2014 Hovember 30, 2rid o Movemiber 30, 2014
Y Y Y
(8,587.831) 12,061,881) BMTEY
BATTTED (2777 238 4, TI0.236
(BI7 318 {R.034.788) (10,310,841
(38,808,554 {58,883,008) (28,264 424)
(ET.206,508) (41,135,333 (10,772,508
(105,821 950 (354,968, 500 (257,207, 800)
(1,246,781} (1,808,870) (1,882 135
2,220 820) (2,223 B2 (223
{121.268) (190,345 (157108
HBaTaT) (881,804) LB
11,251 B4y (1,282,183 {1.261.548)
(200,352 037} (452,863,918 (332, 168.074)
200,392,097} (452,883,418} (332,188,074)
179,504 555 312,327.005 209,484 538
I, TEY A &0 207 Sl 201 758,187
[H23, 935 44T (T8.47T2,014) (530,327 597}
1,178,700 84,B07.000 21515514
{288,489,584) 203,670,028 14, 242.821)
5T2.55 419 512,302 w52 AT FAT
(80,288, 200% (55,448 835) (20,881,354
1,181,369 (7.738,706) 505,288
34 T84 05 430, 144, 350 283,058,227
BT AT 588 1,179,290 247 528199 Mo8
ITA T 00,090, 390 134,789,003

The accomparnying notes fom an inbagral pari of thess Enanclal siatements.,
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2013-09 JPY-
DENOMINATED JPY APPRECIATION HEDGED AND
DEPRECIATION FOLLOWED TYPE

STATEMENT OF CHANGES IN NET ASSETS

Poricd from
Saplamber 10, 2013
{commaencemand of
o Hovember 30,

JPY

NET ASSETS AT THE BEGINNEHD OF THE PERIOD
NET INVEATMENT LOSS (200,382,037)
et realred gain on ssies of Imeslments 179,504, 555
Nl roakzed guin on forsign exchangs enslation of ofhor ssaets and Sobilties 4,70 821
Nt raalzad koss on foraard forslyn fotfngs confress: (A3 G364l
et realired pain on optiors §1,1m,700
(204.408,604)

Changes in nel urnalzed spprecietondepreciation)
- & IraEnarts Erassd1e
- en lorvward foreign Exchange corircts 1603882068
» on foreign exchange tarslafion of cther mssets ond Rabiltes 1,181,368
- o oplins F4,204,580
BT 817 5655
Subsaripton 8,8, 510,000
Redemplion (3,722 BB2 453)
3.079,027,508
NET ABSETS AT THE END OF THE PERIOD 3,458 BEL4TZ

The accomparnying nobes fom an inbagral pari of thess Enanclal sietemants,
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KOKUSAI - MUGC TRUST - SHORT-TERM HIGH
YIELD CORPORATE BOND FUND 2013-09 JPY-
DENOMINATED JPY APPRECIATION HEDGED AND
DEPRECIATION FOLLOWED TYPE

CHANGES IN THE NUMBER OF UNITS

Poriod from Saptembor 18, 2043
of cperwiors)
o Neorvermber 30, 2044

Number of units outetarding of the begirning of the perlad

Numbsr of units eund 850,301
M of nits Aacand (300,558}
Number of units cubstanding a1 the end of Ihe period 319,803

STATISTICAL INFORMATION

Mt et vaite pet Uik o the end of the perod (epressed In J7Y) 10,818
Total et sasats (epeeassd in JPY) 3,450, 089,472
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KOKUSAI - MUGC TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT NOVEMBER 30, 2014

NOTE 1 GENERAL

KOKUSAI - MUGC TRUST (the “Trust’) is an open-ended exempled umbrella unit trust
established by the Trusl Deed under the Trusis Law of the Cayman lslands by
declaration of Trust dated Juty 28, 2011 (a3 supplementsd of amended from ime
tima) exaculad by the Truzies and tha Manager. The Trust registersd under tha Mutusl
Funcs Lew on August 3, 2011,

e

The financial stalements only relate 1o the Sub-Trusts:
+  Short-Tarm High Yield Corporale Bond Fund 2012-10, expressad in USD;
+  Short-Term High Yleld Corporate Bond Fund 2012-10 JFY-Denominated JFY

Appraciation Hadged and Depracation Followed Type, exprassad in JPY;
+  Short-Term High Yield Corporate Bond Fund 2013-00 Monthly Dividend Type,
axpraased in JPY;

. MMW!MWMFW'M!MJWMJW
Depreciation Followsd and Nikkei Stock Average Appreciation Followed Type,
expressed in JPY.

The Sub-Trusts ene offering multiple Classes of Units,
Shworl-Term High Yield Corporste Bond Fund 2012-10 is offering the following Classes of
Unit

= USD-denominated USD Hedged Class, and

- JPY-denominated JFY Hedged Class.

Short-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY
Appredation Hedged and Depreciagon Followed Type is offering the following Class:

- JFY-denominated JPY Class,

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

= JPY-denominated JPY Hedged Class.

Shon-Term High Yield Corporste Bond Fund 201308 JPY-Denominated JFY
Appreciation Hadged and Depreciaton Followed Type is offering the following Class:

- JPY-denominated JPY Class,

Shor-Term High Yield Gorporate Bond Fund 2013-09 Nikkel Stock Average Appreciadon
Followed Type Is oferng the follovdng Classes of Unilt

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

Shor-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Followsd and Mickei Stock Averaga Appraciation Followed Typa is offering
the following Class:

- JPY-denominated JFY Class.

137/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC TRUST

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

NOTE 1 GENERAL (continued)

Imveztment objectives of the Sub-Trusts:

The imestment objective for below Ested Sub-Trusts is 1o seek high cument income and
capital appreciation through investment in Kokuesai - MUGC Master Trust (he “Master
Sub-Trust”), which primarily invests in global "High Yiald Bonds™ lssued by tha
companies arcund the world, including those in emearging counlries, and dencminated in
various cumencies, excluding those Issued by Jepanese companies or denominated In
Japanese Yen,

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

- Shorl-Tarm High Yield Corporate Bond Fund 20412-10 JFY-Danominated JPY
Appreciation Hedged and Depreciation Followed Type

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

- Short-Temn High Yield Corporata Band Fund 201309 JPY-Denorminated JPY
Appraciation Hedged and Depreciation Folowed Typa

The invasimant objective for balow listed Sub-Trusls is lo seak capital appraciation by
subsiantially investing in global High Yield Bonds issued by companies around the wodd,
Including those In emerging courtiries, and denominated In various currencles, axcluding
those lssued by Japanese companies or denominated in Japanese Yen as well as
utilizing dervathve and olhar instrumaniz ralating to foreign exchange and Nikkel Stock
Avernge "NSA" or “Index”).

= Short-Term High Yield Corporate Bond Fund 2013-080 Mikkel Steck Awvermge
Appreciation Followed

- Short-Termm High Yield Corporale Bond Fund 201308 JPY-Denominated JFY
Depreciation Followed and Nikiei Stoc Average Appreciation Followed Type

The Sub-Trusts Shorl-Term High Yieid Corporate Bond Fund 20112-10, Short-Term High
ield Corporafe Bond Fund 2012-10 JPY-Denominated JFY Appreciation Hedged and
Depreciation Followed Type will feminate on October 31, 2017 unbess terminated
earfiar.

The Sub-Trusts Snon-Term High Yield Corporate Bond Fund 2013-09 Monihly Dividend
Type. Shor-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Appredation Hedged and Depreciation Followed Type, Short-Term High Yield Comporate
Bond Fund 2013-00 Mikkal Stock Average Appreciation Followed Type, Short-Term High
Yield Corporate Bond Fund 2013-08 JPY-Denominated JFY Depraciation Followed and
Nikkei Slock Aversge Appreciation Followed Type will lerminale on Seplember 28, 2017
undess terminated earfler.

NOTE2 UNIT CAPITAL
= Shorl-Term High Yield Corporaie Bond Fund 2012-10, cxpressed in USD

Subscripion of Unils

The minimum subscription amcunl for each Class &8 1 Unil with further increments of
1 Unit,

The Initial lssue Price is USD 100,00 per Unit for LUSD-denominated USD Hedged Class
and JPY 10,000 per Unit for JPY-denominated JPY Hedged Class.
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KOKUSAI - MUGC TRUST

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

NOTE 2 UNIT CAPITAL (contnued)

hmmoIIMhhkﬁmmMuﬂthMﬂ
of the applicable Dealing Day relsting to the MNotice Day on which the relevant
repurchase request s accepled, The Administrator may deduct any thind party charges
or withholding taxes, i applicabla, from the repurchasze proceads remitied to the
repurchesing Linithoider, Repurchane regquests must be made in multiples of 1 Unt,

Distribution
Mo Distributions are mada for Short-Tarm High Yield Corporate Bond Fund 2012-10.

=  Short-Teen High Yield Corporsts Bond Fund 2012-10 JPY-denominated JFY
Appreciation Hedged and Depreciation Followed Type, expressed in JPY

Subscriplion of Uinils

The rrilnimurn subscription amount is 1 Unit with further increrments of 1 Uinit.
The Initial lssue Price Is JEY 10,000 per UniL

i
;
B
:
:

i

Mo Distributions sre made for Short-Term High Yield Corporale Bond Fund 2012-10
JPY-danominated JPY Appraciation Hedged and Dapreciation Fallowad Typ.

+  Short-Term ¥Yield Corporale Bond Fund 2013-00 Monthly Dividend
mhlg:‘ s

Subseription of Units

The minimurn subscription amount is 1 Unit with further increments of 1 Unit.
The Initial l2aue Prics is JPY 10,000 par Unit

FRedemptions of Units
The repurchase price of & Unil |3 the Net Asset Value per Unit al of the applicable
to the Nolice Day on which the relevant repurchasa reques? s

The Manager may, at its discraficn, and genarally intends to, declare distributions an the
Bth dey of every month (or if thal date is not & Business Day then on the next following

deduction of expanaes, realised and unrealised capilal gains and capital aveilable for
distribuson,
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KOKUSAI - MUGC TRUST

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

UNIT CAPITAL (continued)

=  Shori-Term High Yield Corporate Bond Fund 201308 JPY-Denominsted JPY
Apprediation Hedged and Depreciation Followed Type, expressed n JPYY

Subscripdon of Units

The milnimumn subscription amount s 1 Unit with further increments of 1 Unit.
The inltial lssue Price s JPY 10,000 per Unil

Redemptions of Units

No Distributions are made for Short-Term High Yiek Comporate Bond Fund 2013-09
JPY-Denominated JPY Appreciation Hedged and Dapreciation Followad Typa.

=  Shod-Term High Yield Corporate Bond Fund 2013-09 Mikkei Stock Average
Appreciation Followed Typs, esprassad in JFY

Subscription of Units
Tha Units of the Sub-Trust lzswes in the following Classas denominated in JF7Y:

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

The minimurm subscription amount | 1 Unit with further increments of 1 Unit.
The Iritial [ssue Price s JPY 10,000 per Unit

Redemptions of Linits

Mo Distributions are made for Short-Tenm High Yield Comorale Bond Fund 2013-08
Nikkai Stock Average Appreciation Followed Type.
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KOKUSAI - MUGC TRUST

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

NOTE 2 UNIT CAPITAL (contnued)

+  Shod-Term High Yield Corporate Bond Fund 201308 JPY-Denominsted JFY
Depreciation Folowed and MNikkel Slock Aversge Appreclation Followed Type,
eopressed in JPY

Subscrigtion of Units

The rriinimurn subscription amount s 1 Unit with further incremants of 1 Uinit.
The Initial l2sue Price is JPY 10,000 per Unil.

Recamptions of Units
The repurchase price of @ Unil is the Nat Assel Value per Unit ai of the
1o the Nolice Dy an which the relevan repurchase requos! i

No Distributions are made for Short-Tenm High Yield Corporete Bond Fund 2013-08
éwwmmmmw Nkl Stock Awerage Appreciation

MNOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The finandal statements are presented In accordance with generally acoepisd
asccaunfing principles In Luxemboury spplicable lo Investmert funds. The financlal
statamants of the Sub-tnst aa at Nevember 30, 2014 have been prapared as describad
baiowr.

Waluation of the investments in securitics and dervathves

{) Certificatas of deposit acquired al their nominal value and other deposits shall ba
valued at their principal amourt plus accrued interest from the dabe of acquisition;

(i) The vaiss of any pre-paid expenses, cash dividends and interss! declared ar
accrued as aforesald and nol yet received shall be deemed to be the full amount theneo!
unless in amy case the Manager is of the opirion that the same is uniikely to be paid or
recaived in full in which case the vakee thersof shall be amived at afer making such
discourt as the Manager may consider appropriate in such case fo reflect the true value

{IJ Unlisted securities are valued at falr market value as determined In good faith by
the Investment Advisor, taking into contideration such faclors as the Investment Advisor

deams appropriate, induding recant ransacions in the sama or similar sacudtiss and

valuation information cbtained from broker-gealers or recognized quotadon services;

(W AN imlerest accrued on ery interesi-bearing securities except to the exdent that the
mummmmmmummm

v} Notwithsianding the above methods of valuation, whene no method of calculalion ks
gtaled or, in the opinion of the Manager, such method ks nol practicable or adeguabe, the
Administralor shall be enttied in good faith lo use such valuation method as the
Manrpger, in consultation wath the Imestment Advisor, conmiders fir in the
droumstances.
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KOKUSAI - MUGC TRUST

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

MOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(v} The value of each interest in arry managed fund which is velued as al Ihe same day
o the Sub-Fund shall be the net assel value per uni, share or other Interest In such
managed fund calculated as af that day or If such managed fund ks not valued &3 al the
sams day a8 the Sub-Fund, the lasl published nel assat value per unil, sham or other
interest in such maneged fund (where available) or (if the same ts not avallable) the Eet
publizhed redermption or bid price for sush unit, share or cther intersst,
MNet realized gain/(loss) on sales of securiies

The net realired geinfloss) on the sale of securties is calculaled on the besia of the
avarage cosl of the securities soid.

Forelgn exchange tranalation

The financial slalements are expressed in USD or JPY depending on the Sub-Trust.
Bank sccounts, the invesiment portfollo and oiher assets of lablitles epressed In
currancies other than LISD or JFY ara translated inlo the coresponding currency at the
applicable exchange rates prevalling af the end of the year.

Dividend incoma in cumancias other than USD or JPY 8 sccounted for using the
exchange rites prevaling at the ex-dividend date.

Other income and expenses opressed in curmencies. other then USD or JPY are
translated Inko USD or JPY ot the applicable exchange rates prevalling st transacdon
dats,

rezlized and In unrealized loases
Mhlhl du"lmu : forelgn escchange gains or are

Applicable currency ecchangs rates as al Nowemiar 30, 2014 ars as follows:
1 USD = 118685000 SR
Cont of investment securities

The coat of invesimant sacurities axprsasad In cumencies ofhar than USD o JPY s
fransiated into UED or JFY at the applicable exchange raie ai the transaction date,

Imvestrmsnl incormes
Interest income i recognined on an accrual basis,

Foarward foreign currency exchange contracts

The unresllzed gains or lesses resuling from ocutstanding forward forslgn currency
exthangs contracts are determined on the vahuation day on the basis of the forward

Realized gains o losses resulling from forward foneign cumency exchange coniracls are
recogrized 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)
Formalion expenses
Formalion expenses are amortized over a pariod of one (1) Fiscal Year.
Oplion contracts

Oplion contracts ane valued at year-end using the last available closing price.
NOTE 4 ACCRUED EXPENSES

BHORT-TERM HIGH YIELD SHORT-TERM HIGH YIELD SHORT-TERM HHGH MELD
CORFPORATE BOND FUND CORPORATE BOMD FUND CORPORATE BOND FUND

A0 1210 JPY- 201308 MONTHLY
DENOMINATED JPY DIVIDEND TYPE

APPRECIATION HEDGED

AND DEPRECIATION

FOLLOWED TYPE
uso JFY JPY
Agart Compary fess (nots 11} 542340 151,508 353,838
Diistributor fea (note 13) 32,4213 059,653 2,123,080
Irnesrirnert edvibory fiees (note 7) 20,610.10 834 582 1,344 581
Managament faes (nols 5 4,087 81 185,671 106 244
Cither fuse 1,883.70 434,585 184,402
Prodeasional fees 19.550.58 2,202 548 2,223,820
Sub-Manager foss 1.381.80 444 . T80
Trusten foas {rnobe B) 1/604.808 182417 183,141
TOTAL 80,024.60 4,725,483 4,510,858

201308 JPY. 20 3-08 NIMNE] STOCK 201308 JPY-
DEMOMINATED JPY AVERAGE APPRECIATION DENDMINATED JPY
AND DEPRECIATION FOLLOWED AND MIKKEI

FOLLOWED TYPE BTOCK
APPRECIATION
FOLLOWED TYPE
JPY JPY g
Agent Company fees (ote 11) 658,343 849,946 Aabasd
Diiwtribudior fiee (nobe 10} 4918108 B33 Tl 1,081,283
Irvesirnent advisory fees (note 7) 2,758,504 3,804,185 1,262 488
Mansgerond foss (note B} 08,051 1,019,202 358,400
Other foes 164,402 JT2 TR 239,998
Professional fees 2333 20 22000 2353.820
Sub-Manager foes 186,221 253,500 Be,aaa
Tiruschen Seas {roke B) 183,141 183,141 183,141

TOTAL 10,827,867 14,078,322 8,752,829
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KOKUSAI - MUGC TRUST

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

NOTE 5 TAXATION

or to the Truslee or Unitholders in respect of any such property or income,
NOTES ADMINISTRATION AND MAMNAGEMENT FEES

——— Feersiss | Fee rates pald to

Short-Term High Yield Comporale Bond Fund
201240 012 D.026

Short-Term High Yield Comporsle Bond Fund
21210 JPY-denominated JFY Appraciation 014 0.030
Hedged and Deprecialion Followad Type

Short-Term High Yiekd Comporate Bond Fund 0.2 0.026
2013-09 Monthly Dividend Type ]

21308 JPY-denominated JPY Appraciation 0.14 0.030

2M3-09 Nikkel Stock Awverage Appreciation 014
Followed Type

014

0030

0,030
Since July 18, 2014, MUGC Lux Management 5.A, has been named as Sub-Manager
and |s entided to recelve a fee of below mentioned rele p.a. of the Net Asset Value of the
Sub-Trust, Such fes i accrued daily and be payables quartedy in armears.
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KOKUSAI - MUGC TRUST

NOTE 7

NOTES

MNOTE 10

MOTE 11

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

INVESTMENT ADVISORY FEES

The Irmvestment Advisor i enlitied lo receive 8 fee of below mentioned rate p.a. of the
Net Asaet Value of the Sub-Trust. Such fee Is accrued dally ond be payable quartery In
afTears.

Sub-Trusts Fee rates (%)

Shart-Term High Yield Corporste Bond Fund 2012-10 038

Shart-Term High Yielkl Comorata Bond Fund 201210 JPY-
denominated JPY Apprecistion Hedped and Depreciation Followed 0.42
Type

Shart-Term High Yield Corporate Bond Fund 204309 Monthly an
Dividend Type

Short-Term High Yield Comporste Bond Fund 2013-00 JPY-
denominated JPY Appreciation Hedged and Depreclation Followed 042
Type

Shart-Term High Yieid Corporate Bond Fund 2043-09 Nikkel Stock
Average Appreciation Followed Type

Short-Term High Yield Comporsie Bond Fund 2013-08 JPY-

In respect of all Sub-Trusta, the Trustee is entitled to receive a fee of 0.01% p.a. of the
Net Assat Vialue of the Sub-Trust, subject o a minimum fes of USD 10,000 per annum.

In respact of all Sub-Trusts, the Distributor is entitied to receive a fee of 0.60% p.a. of the
Net Assel Value of the Sub-Trust. Such fee is acorued daily and paysble quartery in
amears,

AGENT COMPANY FEES

In respect of ail Sub-Trusts, the Agent Company is entitied to receive a fee of 0.10% p.a,
of the Net Assat Value of the Sub-Troest, Such e |8 acerusd dally and payable quarbery
In rrears,
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KOKUSAI - MUGC TRUST

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

MOTE 12 UNREAL [ZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2012-10

Tenda Bl Cey Sals  Cey Purchess  Vialse (LIBDH Unrealrad Comntarparly
. diis wpprwdEdon
{usm

MITSUBSHI UFJ
202 12204 Fy 128, THR1 25 USD  1,150000:00 1,744,008 44) 5, 304 50

CLSTODY, LLIC
TOTAL L& 28]

Trede Daiisenent Coy Hailm Coy Purchoes Walaw (LD Unreskzsd Commerparty
Lo ] dbe (deprecintion|
=0}

MITSUBISHI LIF]

TN 2T USD  18.130,000.00 JEY T ID 17 RZRITEET {07 A0 GLOBAL

CLESTODTY, LLX

TOTAL elufr ]
Asg ot November 20, 2014, the unrealized appreciation on these contracts was USD 5,364.56, the unreallzed
logs on these contracts was USD 307,624,389, These am disclosad in the staterment of net assals.

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

Truta Bk Cey sl Coy Purchsss  Valus [JFY) UnruaErad Countarparty
e ™ appreciution (JFY)
Wl T SULGHE UFd
NEAE 12000 " et WED 0 G- ) THIHTE ¥ L] I3 LA,
CLEBTOOY, LLIX
MITSUBISHI LIFY
TR 100 - B2  USD To000.00 LE R AT
CUISTON, LLUC
TOTAL 0.
Troda Satimrant Eey Sals  Cocy Purchess  Valus (7] Usreakrnd Counterparty
i duts [duprechition)
WY}
UFd
TIAE0E IR0 USE  8.450,000.00 JPY TEA BS0 AR GLORA
{788 G4, 35T 13,003, 530} ¥rt
LITSUBESHI LIF)
HEVEHE  AZTVI0M usp EEEDS  JPY 7,000,000 {7.087, 058 (57.058) GLOBAL
CUSTOOY, LUK
TOTAL 143,130, 5848)

Aa st November 30, 2014, the unrealizad appreciation on these coniracts was JPY 440,305, the unreallzed losa
on theas contracts was JPY 13,130,588, Thess are disclosad in he statemant of ned assets.
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KOKUSAI - MUGC TRUST

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

NOTE 12 UNREAL |ZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRAGTS
(continued)

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

Trads Bt Ccy Saln Cey Purchmss Walus [JFY) Unrns fxnd Comrtarperty
i dutm spprecistion [ APFY)
MITSUBEEHS LIFJ
TE0EE 1AT0R0 T NI USD  1,800,000.00 25 558 BSA 1,051,409 GLORAL
CLSTOOY, LLX
MITSUBSHE UF)
et 1200014 . FpRsA00  USD 00, 000,00 2,7H AT 180,774
CUBTODY, LUK
TOTAL 1482477
Trade Bl e Cey Bal oy PUPT s Walus [JFY) Linras Erad Commtarparty
e At (e B P b |
)
WITSUBEEHE UFd
TN TR0 USD TRATODDOCG  JPY ZITOSSZARD (R 30N.THOTE {30,190, 500) GLOHAL
GLIBTOOY, LLIX
MITSUBESHI LFJ
TSI 1O USD  1ITIETO0  JPY 15000000 (15,094,845 (4. 848) GLORAL
CUBTOOY, LLX

As at November 30, 2014, the unrealizad appreciation on these contracts was JPY 1,162,177, the unmealized
loss on these contracts was JPY 38,285 4238, These are disclosed in the stalemant of net assets.

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

Trads Bl Cey Bals  Coy Purch s Vil [JFY) L
b s appreclafions (JFY)
MITSUDSH U]
TRV 15014 FY  MOSTM  UBD  3,200,000.00 301 481 878 10,132 GLOIAL
CLUSTOOY, LUX
MITSLIBISHI LIFJ
TS 12014 Y Al SE USD  60,000.00 41,520,808 T8 GLORAL
CLUSTODY, LLX
MITSUBISHI LIFJ
s 1014 M TosI1I8 USD 80000000 178523 67342 GLOIAL
CLISTODY, LLIX
MITSUBISHI UFJ
TR 1001 FY  TOEMIN  USD  B00000.00 T.17,523 850,31 GLORAL
CUSTODY, LLIX
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KOKUSAI - MUGC TRUST

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

MNOTE 12 UNREAL |ZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRAGTS
(continued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2013-08 JPY-DENOMIMATED JFY APPRECIATION
HEDGED AND DEPRECIATION FOLLOWED TYPE (conSnued)

Trade Betiement coy Sals oy Purchess  Valus [JFT) Unreakeed Coumurparty
datw ™ [deprecietion]
T

MITSUBISHI UF

TNEEE 12002014 USD .380,000.00 JPY ABIRENT  (ATOT.2NTHE) {RLR0T. 20T} GLOAAL

CUBTOOY, LLIK

MITEUBISHE UFJ

TEEE 12OV USO  SO2E100 JPY 40000000 (40,383,147 (3,187} GLORAL

CLUSTODY, LLIX

MITSUBISHE UFY

NEEE 1200 usn 45T B0 4P 55,000,000 (55521457 (B2ZA5T} GLOEAL

CUSTIONN, LLX

Tota” manae

Az st November 20, 2014, the unreallzed appreciation on these contracts was JPY 3,410,842, the unnealized
logs on thesa contracts was JPY 63,807 851, Thesa are disclosad in the stalament of net assets,

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-09 NIKKE| STOCK AVERAGE APPRECIATION

FOLLOWED TYFE
Trusn Bamhe et Coy Esls Coy PurChsss Valus [JFF) U prma Rradd Comnturparty
e ™™ appreciation (JFY]
WIS UFd
TR 10 Y HEIME0 USD  2400000.00 204,714,002 A58 088 L. CaluAL
CLSTIODY, LLIX
MITSUBISHI UFJ
NESE 1500 F7 0 ATOERAN0 UED 40000000 AT ARSI AN GLCRAL
CLSTOOY, LLIX
TOTAL 1704
Trada Setlaerimnl Cey Bsle  Cey Purchmss Vinlus [JFF) Unrnakred Comniurparty
s dute (daprocition)
L a]
MITEUEIEHIUFd
TS 101 USD 241000000  JPY 32TH132008 (3,304 713,801 {5,581, GLOBAL
) e CUSTODY, LLX
MITSUBISHI UFJ
1128201 120204 uso 853,008 00 P 5,000,000 (58822 BROY (522 BB}
CLUSTODY, LLX

TOTAL BT 204,4TY)

Aa gt Novembaer 30, 2014, the unreallzed apprecialion on these contracts was JPY 1,757,638, the unreallzed
loss on thesa contracts was JPY 57,204 473. Theaa are dizciosad in tha statemant of net assats,
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KOKUSAI - MUGC TRUST

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

NOTE 12 UNREAL |ZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRAGTS
(continued)

SHORT-TERM HIGH YIELD CORPORATE BOMD FUND 2013-08 JFY-DENOMIMNATED JFY DEPFRECIATION
FOLLOWED AND NIKKEI STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Trade Bariicenient Goy Sals  Goy Purchess  Value (Y] Unreaked Commtarparty
datw L appreciation (AP}
WITSIEERF
TR0 1204 FY M MIAT USD 1450,000.00 1T304, TRE LI L CiAAL
CUETODY, LLX
MITSUBISHE UF
TV AN i s D 100,000 11,882,087 10T = GLCAL
CASTOOY, LLIX
MITSUBISHE UFJ
TREEHE 1230014 il 36,37H100  UEAD  300,000,00 36,58 201 e AL
CLESTION, LLUX
MITSUESSHI UF)
TiHEe 1200 SY 35305500  USD  300,000.00 35,585,201 2ma Tl GLOEAL
CUSTODY, LLIX
TOTAL 1,404,808
Trads Bl leenpert Cey Bale  Coy Purchess Valus [JFY¥) party
datm daim [ permer et Sean]
il
“MTSUBSAI OF
TN 1201 USD  14.780,000.00 JE 1T 29 608 TEQ.BON, BEE) {28,709, R GLOBAL
' W CUSTODY, LLX
MITSLUMEHI UF)
VI R0 ush 170, 13200 JF 30,000,000 = REL R ] (1%, 50
CLESTODY, LLOC
MITSUBISHI UF
RS 12004 usp FH AT L0 P 28.000,000 = R1E ] (124,307} LA
CUSTODY, LLDC
TOTAL 130,043, 980]

As gt November 30, 2014, the unrealized appreciation on these contracts was JPY 1,404,608, the unrealized
loss on these contracts was JPY 30,065,960, These are disciosed In the stalement of net assets.

MNOTE 13 UMREALIZED RESULTS ON OPTIONS

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

Deserpmon T Eurreney Wt Sudiy R R RS T Cexnmm
[ langiahor) spprecision [P

5 DY Y PO OFT LE o 20,000,000 18,228,000 420,000,000

LIRS USUPY §Y FX OPT 0386 awy 260,000,000 96,365 000 0,000,000

268,683,800 570,000,000

As at Movember 30, 2014, the net wwealized appredation on these contracts was JPY 258,553,800, The
unreaiized gain on options was JPY 204,615,800 and the opticn premium payabie was JPY 35,022 000, These
are disclosed In the statemert of net assets.
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KOKUSAI - MUGC TRUST

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

MNOTE 13 UNREALZED RESULTS ON OFTIONS (continued)

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

Deseription Serikn Currancy Mat quentey ot unrmatized Cammitrant
price. tongmhort) mppraciation [JFY)

C8 ME0AY §Y FEOFT [l ] JFY 1,140, 000,000 20,800, 800 1,140,000, 000

LS, USPTY §Y FX OPT Qs iy 05,000,000 o b 3ok 60,000 450

AR USTUPY SY FX OPT at1e Y 1ASO00000 _ SEAANEO00  1.480,000000

As st Mowember 30, 2014, the net unmealized apprediafion on these coniracls was JPY 334 284 888, The
unrealized gain on options was JPY 524,688, 236 and the option premium payebie was JPY 100,403,250, These
are dischosed In the statement of net assets.

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

FOLLOWYWED TYPE
‘Descripbion Briy Currerscy Mt grumniity ek [
price Hhar) spprecistion [P

INIFEE| 5Y CALL OFT oosa Y 20,000,000 E3,458,708 BE0,000,000
NMEE| §Y CALL OPT o0sa JPY 240,000,000 13,855 883 240,000 000
NIKKE| £ CALL OPT e Y TOR000,000 BO,520,000 00,000,000
NIMEE| 5Y CALL OPT SR Py 300,000,000 34,500,000 00,000,000
MNIKRE| 5 CALL OPT o8 4P 1 B0, 000,000 180,814,000 1.820,000.000
HIKKE| 5Y CALL OPT o108 4P 40,000,000 TTATE 000 TROL000,000

430,144,383 4,520,000,000

As sl Movember 30, 2014, the net unrealized appreciation on these confracts was JPY 430,144,380, The
unrealized gain on options was JPY 1,031,886,368 and the option premium povable was JPY 601,722,000,
These are discosad In the stalamend of net assets,

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 3013-08 JPY-DENOMINATED JPY DEPRECIATION
FOLLOVVED AND NIKKE! STOCK AVERAGE APPRECIATION FOLLOWED TYPE

Deziption Briis Curmency Mt guantity et unreadzid Cammbtrant
By longEhor) spprecigion (JFF}

NIKEE| 5 CALL OPT [0 ] Y 1, 180,000,000 BAETE N 1.180,000.000

INIKEE| 5Y CALL OFT LREL] I AT, 000,000 B4, %2, 000 #T0,000,000

USDIFY 5 FX OFT o108 JFY 1. 180,000,000 2 S 2T 1180000000

USDJFY Y FX OFT 0oTE JFY 470,000,000 A5 758 A6 470,000,000

283,088,227 3,300,000,000

As sl Movember 30, 2014, the net unreallzed appreciaion on these contracts was JPY 283068227, The
unrealized gain on options was JPY 604,231,727 and the option premium payabie was JPY 321,163,600, These
are disciosad in the statement of net assets.
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KOKUSAI - MUGC TRUST

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

MNOTE 14 CHANGES IN THE PORTFOLID

A detaled schedue of the porifiolo changes for the year ended MNovember 30, 2014 ks
avllable free of charge upon request &t the registered office of the Manager.

MNOTE 18 DMVIDENDS
SHORT-TERM HIGH YIELD CORPCRATE BOND FUND 201308 MONTHLY
DMVIDEND TYPE
Ex-simta Parymant dats Damtribetion rets Totsl gmeart  Currsncy
Leglie g bl =g B "reay B 5 §,B10. 80 S
IO T = GBTHAE0 ¥
TR AT ] 8712836 wY
U014 LT 2] 7,828 428 oy
OS0AE4 BT = 7,362 800 Y
B0 DEATO 2] 8,720,000 wY
aTiaRTe TR n A.242.100 Y
oEOAIT4 CRATIIe ] BB, 040 PY
aRTanTd a2 21 sETR IS oY
ORI 1R 3 54B0.225 T
2 TR 2] 5,381,300 P

T, BA5 050
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28

1,083,424,748

6,655,301

1,076,769,447

107,339

10,031
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23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52
28 37,117,968.52

Q@
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28 31

28

60

(c

62
27 UFJ
S.A.
63
26 UFJ
S.A.
@ (0

(e

(@

76

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

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

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

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

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

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

181 20 448 50

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

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

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

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

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

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

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

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

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

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

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

21 62,811,807,217 7,077,634,437 77,004,151,577 8,676,827,800
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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.
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1.3.

2.1.

2.2.

2.3.

2014 12 31
83,244

2.4.

2.5.

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

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

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

250,219 100 784,137 162,480

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

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

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

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

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

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

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

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

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

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046

10

2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

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

10
10

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

2008 4,081,958 2,900,000

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

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

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

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

2014 12 31 24

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

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

169/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

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

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

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

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

by a reverse transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

Bank"s risk exposures.

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

Transferable securities

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

Tangible and intangible assets

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

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

Shares in affiliated undertakings

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

Taxes

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

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

2014 2013

usD UsD

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

913.981.900 624.921.100

NOTE 4 - TRANSFERABLE SECURITIES

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

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

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

Summary of shares in affiliated undertakings

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

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2014 31/12/2014

usD % usD usD

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

SERVICES Limited

Formerly known as Mitsubishi UFJ Global Custody Japan Limited.
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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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- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

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

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

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

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

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

2014 2013

usb usb

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usb usD UsD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

- iginsfer to reserves for Net Worth 3.101.000 (3.101.000)

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

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

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

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

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

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

NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

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

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

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

2014

usb

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

1.793.812.098
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2014 2013

usb usD

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

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

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

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

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

contracted on buildings

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;
Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

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

85.251 262.074
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NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

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

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

2014 2013

Usb Usb

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

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

NOTE 28 - PARENT UNDERTAKING

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

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

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

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

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

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

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

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

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

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

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

30.1. Primary non-trading financial instruments

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

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

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

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

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

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

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

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

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

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

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

> 1 year

>5

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

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

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

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

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

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

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

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

non-trading financial instruments:

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

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

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

Total 2.690.096.810 56.293.639
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Qa

2015

30

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

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

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

1.4.3

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

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

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

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

1.10 4,450,467.00 501,479
1.10.1

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

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

2.2 33,793,836.00 3,807,889
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2.4.3

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3
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2.8 2,512,372.00 283,094
2.8.1

2.8.2 2,512,372.00 283,094
2.8.3

2.8.4

2.8.5

2.8.99

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

2.12

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

216/258



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2015

30

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

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,710,210.00 305,386
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

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

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

3.7 7,133,409.00 803,793
3.8

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

5.2.4

5.2.5 2,674,780.00 301,394
5.2.6

5.2.7

5.2.99

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

5.3.4 909,620.00 102,496
5.3.5

5.3.99

5.4

5.5 433,483.00 48,845
5.5.1

5.5.2

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

5.8.3

5.8.4

5.8.99
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5.9.1

5.9.2
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5.9.4

5.9.5
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5.11

5.12
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5.13

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

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

5.19.1.2

5.19.1.3

5.19.1.4

5.19.2 0.00 0
5.19.2.1

5.19.2.2

5.19.2.3

5.19.2.4

5.19.2.99

5.20

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

5.27 7,133,409.00 803,793
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Independent Auditors® Report to the Trustee

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

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

Management®s Responsibility for the Financial Statements

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

Auditors® Responsibility

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

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

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

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

KPMG
May 22, 2015
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Independent Auditors® Report to the Trustee

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

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

Management®s Responsibility for the Financial Statements

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

Auditors® Responsibility

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

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

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

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

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

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

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

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

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015
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