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Kokusai - MUGC Master Trust -
Short-TermHigh Yield Corporate Bond Fund 2015-01

UFJ S.A.
Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A.
28
Mitsubishi UFJ Global Custody S.A.
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18

S.A. 26 11 27 12
Mitsubishi UFJ Investor

Services & Banking
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28 31
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49 11
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0.13

0.42

589,974.20

0.42

591,227.27
0.03

10,000

42,141.41
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28

22,383,973.99 39.20
3,136,365.01 5.49
1,146,600.00 2.01
765,000.00 1.34
520,080.02 0.91
405,500.00 0.71
306,750.00 0.54
258,257.50 0.45
255,137.50 0.45
194,437.50 0.34
20,489,506.97 35.89
2,768,159.28 4.85
771,406.25 1.35
588,224.51 1.03
524,809.99 0.92
291,774.80 0.51
267,735.00 0.47
256,112.50 0.45
251,875.00 0.44
233,535.00 0.41
502,500.00 0.88
34,378.60 0.06
56,352,119.42 98.70
743,783.18 1.30
57é?281902.60 100.00
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28

)

QUAPAW
DOWNSTREAM
DEVELO

2019

10.50

1,364,000

.00

1,364,000.

00

.96

1,307,165.00

.03

1,404,920.00

2.46

KEMET CORP

2018

10.50

1,182,000

.00

1,182,000.

00

.02

1,208,595.00

.00

1,183,938.50

TELESAT
CANADA/TELE
SATL

2017

15

1,080,000

.00

1,080,000.

00

.00

1,082,655.00

.00

1,080,000.00

GREAT LAKES
DREDGE&DOCK

2019

1,075,000

.00

1,075,000.

00

.03

1,110,628.65

.98

1,056,187.50

AIR CANADA

2019

10

1,000,000

.00

1,000,000.

00

.06

1,060,000.00

.04

1,036,250.00

BOARDRIDERS
SA

2017

12

15

1,000,000

.00

1,000,000.

00

.01

1,006,401.50

.03

1,031,666.63

HARLAND
CLARKE
HOLDINGS

2018

1,000,000

.00

1,000,000.

00

.07

1,069,107.14

.03

1,030,000.00

WISE METALS
GROUP
LLC/WI

2018

12

15

1,000,000

.00

1,000,000.

00

.08

1,077,567.22

.03

1,030,000.00

CLEAVER-
BROOKS INC

2019

12

15

8.75

895,000

.00

895,000.

00

.02

913,820.85

.05

937,512.50

10

MICHAEL
BAKER INTL
INC

2018

10

15

8.25

900,000

.00

900,000.

00

.98

883,125.00

.00

902,250.00

11

ACCURIDE
CORP

2018

9.50

925,000

.00

925,000.

00

.04

962,000.00

.96

889,766.77

12

DPL INC

2019

10

6.75

875,000

.00

875,000.

00

.01

881,656.25

.01

883,750.00

13

CEVA GROUP
PLC

2018

990,000

.00

990,000.

00

.87

859,479.94

.89

881,100.00

14

GIBSON
BRANDS INC

2018

8.875

1,150,000

.00

1,150,000.

00

.96

1,101,264.35

.76

876,875.00

15

KINETIC
CONCEPT/KCI
USA

2018

11

10.50

810,000

.00

810,000.

00

.06

858,772.10

.03

834,842.71

16

ALLIED
SPECIALTY
VEHICLE

2019

11

8.50

810,000

.00

810,000.

00

.05

847,975.00

.03

833,287.50

17

ASSOCIATED
ASPHALT
PARTN

2018

15

8.50

807,000

.00

807,000.

00

.96

774,720.00

.02

819,105.00

18

LMI
AEROSPACE
INC

2019

15

7.375

800,000

.00

800,000.

00

.01

807,500.00

.02

812,000.00

19

GREEKTOWN
HOLDINGS
LLC/M

2019

15

8.875

765,000

.00

765,000.

00

.02

777,582.93

.06

808,987.50

20

TESORO
LOGISTICS
LP/CORP

2019

10

15

5.50

750,000

.00

750,000.

00

.01

757,500.00

.07

802,155.02
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)
XPO
21 | LocIsTICS 2019 7.875 | 750,000 |1.00 | 750,000.00 |1.04 | 781,657.93 |1.04 | 780,712.50 |1.37
INC
CTP TRANS
22 | PROD LLC/ 2019 12 15 | 8.25 1,000,000 [1.00 [1,000,000.00 [1.06 |1,056,215.52 |0.78 | 775,000.00 |1.36
FINA
23 | INVENTIV 2018 15 | 9.00| 750,000 [1.00 | 750,000.00 |1.03| 775,916.94 [1.03 | 774,795.00 [1.36
HEALTH INC . . . ,000.00 |1. ,916.94 |1. 179500 |1.
FLORIDA
24 | EAST COAST 2019 6.75 | 750,000 [1.00 | 750,000.00 [1.02 | 761,279.41 |1.03| 772,875.02 |1.35
HLDGS
25 ’I*ZéGROUP 2019 12 6.375 | 750,000 |1.00 | 750,000.00 |1.00 | 752,105.00 |1.02 | 768,292.52 |1.35
2% ?ﬁgBARD'ER 2018 15 5.50 | 750,000 [1.00 | 750,000.00 [0.95 | 708,960.37 |1.02 | 768,000.01 |1.35
27 | COVERIS 2019 11 7.875 | 750,000 |1.00 | 750,000.00 |1.01 | 759,423.07 |1.02 | 765,000.00 |1.34
HOLDINGS SA B ’ " ’ - " ’ " - ’ " -
BUMBLE BEE
28 | HOLDINGS 2017 12 15 | 9.00| 750,000 [1.00 | 750,000.00 [1.05 | 788,437.50 |1.00 | 759,375.00 |1.33
INC
29 ?ﬁgKRATE 2018 15 |6.125| 750,000 [1.00 | 750,000.00 |1.00 | 751,875.00 [1.01 | 759,375.00 [1.33
BIC STOCK
30 | HOLDINGS 2018 15 | 9.00| 715,000 [1.00| 715,000.00 |1.03 | 739.366.33 [1.03 | 739,131.25 [1.20
INC
28
28
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27 28
9,629,816.78 993,604,495 92.83 9,578
12,835,170.04 1,324,332,845 95.89 9,894
12,573,626.00 1,297,346,731 97.07 10,015
11,985,825.54 1,236,697,479 96.50 9,957
10,969,831.31 1,131,867,195 92.27 9,521
10,770,924.17 1,111,343,956 91.14 9,403
9,971,079.22 1,028,815,954 89.54 9,238
9,698,294.63 1,000,670,040 91.64 9,455
9,629,816.78 993,604,495 92.83 9,578
9,511,902.12 981,438,061 94.27 9,727
9,389,106.21 968,767,979 93.42 9,639
9,311,984.99 960,810,611 95.17 9,820
9,445,879.07 974,625,802 96.54 9,961

33/198



EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)

Ooooooooooooooooooad

28 2,304,703,173 9,170
27 3,118,633,892 9,539
10 2,951,577,147 9,652

11 2,817,460,992 9,600

12 2,592,640,545 9,162

28 2,497,055,410 9,051
2,399,395,283 8,872

2,366,101,402 9,065

2,304,703,173 9,170

2,302,600,404 9,308

2,103,815,777 9,214

2,109,898,343 9,420

2,102,267,695 9,571
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400

28 ) 729,499,730 9,275
27 996,186,988 9,543
10 1,025,818,851 10,381

11 937,609,939 10,366

12 798,099, 146 9,780

28 738,537,536 9,174
703,187,157 8,735

722,601,374 9,089

729,499,730 9,275

745,243,314 9,475

691,485,884 9,025

721,066,965 9,448

725,168,636 9,565
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400

28 ) 2,295,435,016 8,680
27 3,574,101,720 9,778
10 3,792,819,851 10,698

11 3,442,138,083 10,892

12 2,900,729,325 10,094

28 2,687,180,488 9,520
2,361,202,087 8,468

2,368,519,552 8,794

2,295,435,016 8,680

2,349,249,025 9,066

2,011,716,701 7,965

2,085,566,024 8,326

2,101,243,852 8,490
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7.17
100x%
100 10,000
8.30
400
7.25
400

13.20
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¢ 6 201,799 98,061 103,738
58 (201,799) (98,061) (103,738)
(2 " 499,034 247,715 251,319
58 (499,034) (247,715) (251,319)
400
(2 16 270,610 191,957 78,653
58 (270, 610) (191,957) (78,653)
400
(2 6 1,106,407 841,960 264,447
58 (1,106,407) (841,960) (264,447)
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2016 30
2015-01
61,829,389.09 6,379,556
(4,093,808.22) (422,399)
57,735,580.87 5,957,157
976,354.96 100,740
1,230,358.48 126,948
138,499.09 14,290
12 258,175.98 26,639
13 3,739,815.13 385,874
64,078,784.51 6,611,649
(223,200.39) (23,030)
13 (4,669,783.72) (481,828)
(450,424.35) (46,475)
12 (11,621.17) (1,199)
(5,355,029.63) (552,532)
58,723,754.88 6,059,117
103,738
251,319
400 78,653
400 264,447
92.83 9,578
9,170
400 9,275
400 8,680
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2015 16 2016 30
2015-01
9,949,638.88 1,026,604
6,442.38 665
9,956,081.26 1,027,268
11 (140,471.40) (14,494)
(145,490.48) (15,012)
10 (842,827.29) (86,963)
(591,227.27) (61,003)
(182,643.97) (18,845)
(3,524,268.31) (363,634)
(31,798.21) (3,281)
(17,495.33) (1,805)
(589,974.20) (60,874)
(22,414.93) (2,313)
(42,141.41) (4,348)
(6,130,752.80) (632,571)
3,825,328.46 394,697
15 (3,028,118.02) (312,441)
(1,129,828.57) (116,576)
15 976,567.19 100,762
15 7,171,799.37 739,986
3,990,419.97 411,732
15 (4,093,808.22) (422,399,132)
(16,319.17) (1,683,812)
15 246,554.81 25,439,525
15 (929,968.59) (95,954,159)
(4,793,541.17) (494,597,578)
3,022,207.26 311,831,345
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2015-01
2015 16
2016 30
3,825,328.46 394,697
15 (3,028,118.02) (312,441)
(1,129,828.57) (116,576)
15 976,567.19 100,762
15 7,171,799.37 739,986
3,990,419.97 411,732
15 (4,093,808.22) (422,399)
(16,319.17) (1,684)
15 246,554.81 25,440
15 (929,968.59) (95,954)
(4,793,541.17) (494,598)
20,179,900.00 2,082,162
42,424,041.48 4,377,313
400 23,005,185.75 2,373,675
400 94,058,233.45 9,704,929
(9,540,203.97) (984,358)
(19,884,904.20) (2,051,724)
400 (17,036,274.81) (1,757,803)
400 (77,504,430.08) (7,996,907)
55,701,547.62 5,747,286
58,723,754.88 6,059,117
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2015-01

2015 16
2016 30

400

400

201,799
(98,061)

103,738

499,034
(247,715)

251,319

270,610
(191,957)

78,653

1,106,407
(841,960)

264,447

92.83 9,578

9,629,816.78 993,604,495
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9,170

2,304,703,173

400
9,275

729,499,730

400
8,680

2,295,435,016
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2016 30
2011 29
2011
2015-01
2015-01
400
400
2015-01

10,000
100.00
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2016 30
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2016 30

2016 30

0.969650
0.883783
0.686106
108.560000
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60,313.48 69,780.45
4,223.91 6,393.95
17,660.53 17,660.53

774.19 789.36

82,972.11 94,624.29

2015-01

11 4,543.13

10 27,257.71
82,376.94

5,937.23

3,103.26

17,495.33

81,123.87

1,362.92

223,200.39

2011
50

2015-01
0.13

0.42
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2015-01
0.42
0.02 10,000
2015-01 0.03
10,000
10
2015-01 0.60
11

2015-01 0.10
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12

2016 27 2016 1,898,886.00 2,151,399.86  (2,151,133.91) 265.95
2016 27 2016 376,172.11 258,502.00  376,771.10 598.99
2016 2016 2,199,824.00 2,507,150.41  (2,489,515.67) 17,634.74
18,499.68

2016 30 18,499.68
2016 27 2016 258,502.00 376,192.79 (376,807.76) (614.97)
2016 27 2016 2,149,747.83 1,898,886.00  2,148,947.58 (800.25)
2016 2016 258,502.00 367,631.20 (376,771.10) (9,139.90)
2016 2016 342,912.83 300,938.00 340,568.09 (2,344.74)
(12,899.86)

2016 30 12,899.86
2016 27 2016 3,972,459.00 4,500,716.60  (4,500,160.22) 556.38
2016 27 2016 54,797.33 53,143.00 54,895.88 98.55
2016 27 2016 1,678,282.15 1,900,000.00  (1,899,292.72) 707.28
2016 27 2016 262,788.75 180,586.00 263,207.19 418.44
2016 2016 4,389,326.00 5,002,536.79  (4,967,350.05) 35,186.74
36,967.39

2016 30 36,967.39
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2016 27 2016 1,900,000.00 1,676,993.42  1,899,765.13 (234.87)
2016 27 2016 180,586.00 262,803.19  (263,232.81) (429.62)
2016 27 2016 4,497,260.56 3,972,450.00  4,495,586.43 (1,674.13)
2016 27 2016 53,143.00 54,734.12 (54,819.21) (85.09)
2016 2016 55,518.24 53,143.00 54,819.21 (699.03)""
2016 2016 1,900,000.00 1,666,381.63  1,885,825.04 (14,174.96)
2016 2016 180,586.00 256,822.19  (263,207.19) (6,385.00)
2016 2016 475,011.61 416,867.00 471,763.62 (3,247.99)
(26,930.69)
2016 30 26,930.69
2015-01
2016 27 2016 1,974,971.00 2,238,234.63  (2,237,326.03) 908.60
2016 27 2016 195,321.44 221,182.00  (221,043.04) 138.96
2016 27 2016 10 29,294.06 3,257,986 30,019.26 725.20
2016 27 2016 10 32,098.42 3,560,878 32,893.06 794.64
2016 27 2016 10 127,631.39 14,194,732 130,791.05 3,159.66
2016 2016 1,984,393.00 2,261,622.62  (2,245,714.87) 15,907.75
2016 26 2016 363.66 40,400 372.30 8.64
2016 26 2016 11 324.80 36,035 332.04 7.24
2016 26 2016 11 1,118.51 124,094 1,143.44 24.93
2016 25 2016 24,198.49 2,683,291 24,721.70 523.21
2016 25 2016 170,558.31 18,912,652 174,246..09 3,687.78
2016 21 2016 31 6,555,842.45 717,040,678  6,611,507.15 55,664.70
2016 21 2016 31 20,801,751.98 2,275,177,061  20,978,376.65 176,624.67
258,175.98
2016 30 258,175.98
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2016 27 2016 221,182.00 195,166.33 221,092.21 (89.79)
2016 27 2016 2,236,457.16 1,974,971.00  2,235,052.10 (1,405.06)
2016 27 2016 31 3,480,968 31,288.73 (32,096.43) (807.70)
2016 27 2016 31 14,918,437 134,094.57 (137,556.15) (3,461.58)
2016 2016 221,182.00 193,986.12 219,531.87 (1,650.13)
2016 2016 10,721.81 9,422.00 10,662.77 (59.04)
2016 26 2016 556,652 5,005.26 (5,128.55) (123.29)
2016 25 2016 31 19,827,169 178,792.76 (182,817.34) (4,024.58)
(11,621.17)
2016 30 11,621.17
13
2015-01
CS NIKKEI 5Y JPX-INDEX 0.001 2,644 ,470,000 29,060.33
CS NIKKEI 5Y JPX-INDEX 0.001 786,530,000 8,643.25
3,431,000,000 37,703.58
2016 30 37,703.58

2,865,388.30
2,827,684.72

2015-01
CS USD/JPY 5Y FX OPT (0.030) 21,365,213 (651,391.46)
CS USD/JPY 5Y FX OPT (0.030) 10,373,800 (316,280.71)
31,739,013 (967,672.17)
2016 30 967,672.17
874,426.83 1,842,099

3,739,815.13

4,669,783.72

14
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2016 30
2016 30
1,030,147.76
(5,935,497.15)
(4,905,349.39)
521,957.60
(648,164.94)
(126,207.34)
2016 30

2015 30 2016 30 2016 20
504,969.48 155,932.67 (349,036.81)
(6,040, 368.57) (5,689,539.14) 350,829.43
(5,535,399.09) (5,533,606.47) 1,792.62
2,320.43 18,499.68 16,179.25
(128,374.29) (12,899.86) 115,474.43
(126,053.86) 5,599.82 131,653.68
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2016 30

1,062,209.18

(7.,670,705.18)

(6.608,496.00)

1,576,972.83

(1,731,636.78)

(154,663.95)

2016 30

2015 30 2016 30

2016 30
332,520.68 162,554.18 (169,966.50)
(8,419,324.00) (6,840,886.82) 1,578,437.18
(8,086,803.32) (6,678,332.64) 1,408,470.68
74,918.26 36,967.39 (37,950.87)
(318,862.21) (26,930.69) 291,931.52
(243,943.95) 10,036.70 253,980.65
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2015-01

2016 30

1,855,142.16

(4,883,260.18)

(3,028,118.02)

9,363,469.50

(8,386,902.31)

976,567.19

7,554,376.82

(382,577.45)

7,171,799.37

2016 30

2015 30 2016 30 2016 20
524,851.36 524,851.36
(4,618,659.58) (4,618,659.58)
(4,093,808.22) (4,093,808.22)
258,175.98 258,175.98
(11,621.17) (11,621.17)
246,554.81 246,554.81
37,703.58 37,703.58
(967,672.17) (967,672.17)
(929, 968.59) (929,968.59)
2016
UFJ S.A.
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2015-01
2016 30
)

BW GROUP LTD 6.625% 06/28/2017 400,000  415,980.00  410,480.00  0.70

415,980.00  410,480.00  0.70
AIR CANADA 6. 75% 10/01/2019 1,000,000 1,060,000.00 1,042,500.00  1.78
BOMBARDIER INC 5.5% 09/15/2018 750,000  708,960.37  743,159.98  1.27
LIONS GATE ENTERTAINMENT CORP 5. 25%
08/01/2018 125,000  130,156.25  128,750.00  0.22
NOVELIS INC 8.375% 12/15/2017 500,000  521,250.00  513,055.00  0.87
TELESAT CANADA / TELESAT LLC 6% 05/15/2017 150,000  150,705.00  150,000.00  0.26
VALEANT PHARMACEUTICALS INTERNATIONAL INC 6.75%
08/15/2018 125,000  127,500.00  121,942.50  0.21

2,698,571.62 2,699,407.48  4.61

SGD GROUP SAS 5.625% 05/15/2019 450,000  483,027.12  523,218.06  0.89

483,027.12  523,218.06  0.89
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL
AVIATION TRUST 2.75% 05/15/2017 500,000 492,500.00  502,500.00 ~ 0.86

492,500.00  502,500.00  0.86
ZHATKMUNAI LLP 7.125% 11/13/2019 250,000  214,875.00  208,377.49  0.35

214,875.00  208,377.49  0.35
ALTICE FINANCING SA 7.875% 12/15/2019 320,000  339,481.32  334,275.20  0.57
ARCELORMITTAL 6.125% 06/01/2018 500,000  531,250.00  520,140.00  0.89
BORMIOL 1 ROCCO HOLDINGS SA 10% 08/01/2018 500,000  548,593.06  589,109.81  1.00
COVERIS HOLDINGS SA 7.875% 11/01/2019 750,000  759,423.07  701,250.00  1.19
INEOS GROUP HOLDINGS SA 6.125% 08/15/2018 750,000  721,500.00  763,230.00  1.30
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 402,000  409,751.64  309,540.00  0.53
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5%
04/15/5018 600,000  581,125.00  594,000.00  1.01

PACIFIC DRILLING V LTD 7.25% 12/01/2017 300,000 250,500.00 109,500.00 0.19
4,141,624.09 3,921,045.01 6.68

DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 825,000 693,562.50 503,250.00 0.86

NAVIOS MARITIME HOLDINGS INC /7 NAVIOS MARIT IME

FINANCE 11 US INC 8.125% 02/15/2019 110,000 93,500.00 ~  38,280.00  0.07

787,062.50 541,530.00 0.93

CEMEX SAB DE CV 5.875% 03/25/2019 500,000 505,808.82 512,675.02 0.87
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505,808.82 512,675.02 0.87

GREENKO DUTCH BV 8% 08/01/2019 250,000 241,093.75 268,764.99 0.46
JABABEKA INTERNATIONAL BV 7.5% 09/24/2019 300,000 305,550.00 304,752.00 0.52
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 300,000 302,220.00 306,750.00 0.52

848,863.75 880,266.99 1.50
GLOBAL A&T ELECTRONICS LTD 10% 02/01/2019 1,200,000 1,156,285.71 738,000.00 1.26
PACIFIC EMERALD PTE LTD 9.75% 07/25/2018 500,000 527,250.00 510,159.99 0.87

1,683,535.71 1,248,159.99 2.13

BANK OF CEYLON 6.875% 05/03/2017 250,000 259,875.00 256,167.51 0.44
259,875.00 256,167.51 0.44

ALGECO SCOTSMAN GLOBAL FINANCE PLC
8.5% 10/15/2018

CEVA GROUP PLC 4% 05/01/2018 990,000 859,479.94 910,800.00 1.55
1CBC STANDARD BANK PLC 8.125% 12/02/2019 300,000 325,500.00 331,092.00 0.56
1,923,596.00 1,843,144.50 3.13

750,000 738,616.06 601,252.50 1.02

ACCURIDE CORP 9.5% 08/01/2018 925,000  962,000.00  790,875.00  1.35
ADS TACTICAL INC 11% 04/01/2018 510,000  527,437.50  522,750.00  0.89
ADVANCED MICRO DEVICES INC 6.75% 03/01/2019 385,000  363,504.00  323,400.00  0.55
AFFINITY GAMING 7 AFFINITY GAMING FINANCE CORP 0%

AN 40,000  41,100.00  40,900.00  0.07
ALLIED SPECIALTY VEHICLES INC 8.5% 11/01/2019 810,000  847,975.00  828,225.00  1.41
ALLY FINANCIAL INC 3.25% 02/13/2018 400,000  397,176.00  400,247.99  0.68
ALLY FINANCIAL INC 4.75% 09/10/2018 300,000  312,375.00  308,526.01  0.53
AVERICAN AIRL INES GROUP INC 6. 125% 06/01/2018 500,000  525,817.53  523,545.00  0.89
AVERICAN GILSONITE CO 11.5% 09/01/2017 920,000  861,303.75  503,700.00  0.86
APX GROUP INC 6.375% 12/01/2019 750,000  752,105.00  753,982.49  1.28
ASHLAND INC 3.875% 04/15/2018 250,000  252,650.00  257,099.99  0.44
AVAYA INC 7% 04/01/2019 800,000  782,220.50  500,000.00  0.85
AVON PRODUCTS INC 6.5% 03/01/2019 600,000  601,500.00  541,584.00  0.92
BANKRATE INC 6.125% 08/15/2018 1,000,000 1,002,500.00 1,003,750.00  1.71
BEAZER HOMES USA INC 6.625% 04/15/2018 500,000  518,750.00  510,560.00  0.87
BEVERAGES & MORE INC 10% 11/15/2018 225,000  218,812.50  207,843.75  0.35
BI-LO LLC / BI-LO FINANCE CORP 9.25% 02/15/2019 760,000  748,184.08  734,350.00  1.25
BLUEL INE RENTAL FINANCE CORP 7% 02/01/2019 750,000  755,764.06  656,250.00  1.12
CABLEVISION SYSTENS CORP 7.75% 04/15/2018 400,000  440,000.00  419,488.01  0.71
CCO HOLDINGS LLC 7 CCO HOLDINGS CAPITAL CORP 7%

o oI 216,000  224,370.00  220,034.87  0.37
CENVEO CORP 6% 08/01/2019 750,000  709,218.75  585,000.00  1.00
CHS/COMMUNITY HEALTH SYSTENS INC 5. 125%

Ry, 500,000  518,100.00  508,515.01  0.87
CIT GROUP INC 6.625% 04/01/2018 400,000  433,000.00  423,000.00  0.72
CLEAVER-BROOKS INC 8.75% 12/15/2019 895,000  913,820.85  881,575.00  1.50
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 500,000  495,000.00  505,079.99  0.86
COMMERCIAL VEHICLE GROUP INC 7.875%

SR 61,000  62,830.00  53,680.00  0.09
CONTINENTAL AIRLINES 2012-3 CLASS C PASS THRU

CERTIFICATES 6.125% 04/29/2018 175,000~ 185,500.00  183,312.50 ~ 0.31
COVERIS HOLDING CORP 10% 06/01/2018 125,000  132,500.00  124,062.50  0.21
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CTP TRANSPORTATION PRODUCTS LLC 7 CTP FINANCE INC 1,000,000 1,056,215.52 975,000.00 1.66

8.25%12/15/2019

DISH DBS CORP 4.25% 04/01/2018 400,000  406,500.00  408,320.01  0.70
DOLE FOOD CO INC 7.25% 05/01/2019 125,000  125,375.00  125,000.00  0.21
DOWNSTREAM DEVELOPMENT AUTHORITY OF THE QUAPAW

TRIBE OF OKLAHOMA 10.5% 07/01/2019 1,364,000 1,307,165.00 1,288,979.98  2.19
DPL INC 6.75% 10/01/2019 175,000  175,656.25  181,125.00  0.31
EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP

113754 02/01/ 2017 250,000  195,937.50  247,500.00  0.42
FLEX1-VAN LEASING INC 7.875% 08/15/2018 750,000  752,052.24  757,500.00  1.29
FLORIDA EAST COAST HOLDINGS CORP 6. 75% 05/01/2019 750,000  761,279.41  753,750.00  1.28
FRESENIUS MEDICAL CARE US FINANCE 11 INC 6.5%

09/15/2018 400,000  445,500.00  439,260.01  0.75
FRONTIER COMMUNICAT IONS CORP 8.125% 10/01/2018 400,000  447,900.61  432,372.01  0.74
GENON ENERGY INC 9.5% 10/15/2018 844,000  864,883.11  649,880.00  1.11
GENWORTH HOLDINGS INC 6.515% 05/22/2018 250,000  260,000.00  240,655.00  0.41
GIBSON BRANDS INC 8.875% 08/01/2018 1,150,000 1,101,264.35  664,125.00  1.13
GREAT LAKES DREDGE & DOCK CORP 7.375% 02/01/2019 1,075,000 1,110,628.65 1,021,250.00  1.74
GREEKTOWN HOLDINGS LLC/GREEKTOWN MOTHERSHIP CORP

8 8750 03/15/2019 1,015,000 1,031,695.00 1,053,062.50  1.79
GUITAR CENTER INC 6.5% 04/15/2019 525,000  441,000.00  477,750.00  0.81
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 1,000,000 1,069,107.14 1,000,000.00  1.70
HCA INC 8% 10/01/2018 250,000  291,562.50  282,547.49  0.48
IAC/ INTERACT IVECORP 4.875% 11/30/2018 110,000  112,970.00  112,750.00  0.19
INTERFACE SECURITY SYSTEMS HOLDINGS INC /

INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018 500,000 506,250.00 ~ 485,000.00  0.83
ISTAR INC 4% 11/01/2017 500,000  495,406.71  494,319.99  0.84
JAC HOLDING CORP 11.5% 10/01/2019 500,000  511,875.00  507,500.00  0.86
KEMET CORP 10.5% 05/01/2018 1,182,000 1,208,595.00  859,905.00  1.46
KINETIC CONCEPTS INC / KCI USA INC 10.5%

11/01/2018 500,000  540,000.00  511,250.00  0.87
KRATOS DEFENSE & SECURITY SOLUTIONS INC 7%

0571572019 210,000  173,250.00  166,425.00  0.28
LEVEL 3 FINANCING INC FRN 01/15/2018 500,000  503,750.00  496,250.00  0.85
LMI AEROSPACE INC 7.375% 07/15/2019 800,000  807,500.00  784,000.00  1.34
LOGAN"S ROADHOUSE INC 10.75% 10/15/2017 540,000  433,350.00  151,200.00  0.26
MGM RESORTS INTERNAT IONAL 7.625% 01/15/2017 250,000  268,200.00  259,932.50  0.44
MICHAEL BAKER INTERNATIONAL LLC / CDL ACQUISITION

00 INC 8.25% 10/15/2018 900,000  883,125.00  866,250.00  1.48
NRG ENERGY INC 7.625% 01/15/2018 400,000  438,500.00  428,320.01  0.73
PRINCE MINERAL HOLDING CORP 11.5% 12/15/2019 450,000  461,250.00  387,000.00  0.66
RR DONNELLEY & SONS CO 7.25% 05/15/2018 500,000  551,850.00  528,380.01  0.90
SABINE PASS LNG LP 7.5% 11/30/2016 325,000  338,812.50  333,125.00  0.57
SAEXPLORATION HOLDINGS INC 10% 07/15/2019 100,000 62,500.00 57,000.00  0.10
SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE CORP 7%

05/15/2018 550,000  539,687.50  548,625.00  0.93
SERVICE CORP INTERNATIONAL/US 7.625% 10/01/2018 505,000  574,675.45  564,019.33  0.96
TENET HEALTHCARE CORP 5% 03/01/2019 500,000  497,830.65  500,005.00  0.85
TESORO LOGISTICS LP / TESORO LOGISTICS FINANCE

CORP 5.5 10/15/2019 750,000  757,500.00  768,000.01  1.31
T-MOBILE USA INC 5.25% 09/01/2018 500,000  516,750.00  511,250.00  0.87
TUTOR PERINI CORP 7.625% 11/01/2018 500,000  520,000.00  499,075.01  0.85
UNITED CONTINENTAL HOLDINGS INC 6.375%

06/01/2018 500,000  534,305.55  528,149.99  0.90

WISE METALS GROUP LLC / WISE ALLOYS FINANCE CORP
8.75% 12/15/2018 1,000,000 1,077,567.22 930,000.00 1.58

XPO LOGISTICS INC 7.875% 09/01/2019 750,000 781,657.93 787,500.00 1.34
YUM! BRANDS INC 6.25% 03/15/2018 70,000 74,229.40 74,841.90 0.13
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40,600,714.71 37,449,487.86 63.76

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

VINGROUP JSC 11.625% 05/07/2018 250,000 264,450.00 272,542.50 0.46
526,200.00 529,423.50 0.90
55,582,234.32 51,525,883.41 87.75

250,000 261,750.00 256,881.00 0.44

BOARDRIDERS SA 8.875% 12/15/2017 1,000,000 1,006,401.50 1,024,007.50 1.74
1,006,401.50 1,024,007.50 1.74

ASSOCIATED ASPHALT PARTNERS LLC/ROAD HOLDINGS

111 LLC/ASSOCIATED ASPHALT FINANCE 8.5% 807,000 774,720.00 815,070.00 1.39
02/15/2018

BMC STOCK HOLDINGS INC 9% 09/15/2018 715,000 739,366.33 751,464.99 1.28
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 1,000,000 1,051,250.00 1,013,529.97 1.73
INVENTIV HEALTH INC 9% 01/15/2018 750,000 775,916.94 770,625.00 1.31

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

RIVERS PITTSBURGH BORROWER LP/RIVERS PITTSBURGH
FINANCE CORP 9.5% 06/15/2019

400,000 416,000.00 405,000.00 0.69
400,000 416,000.00 400,000.00 0.68

1,000,000 1,067,500.00 1,030,000.00 1.75

5,240,753.27 5,185,689.96 8.83
6,247,154.77 6,209,697.46  10.57

61,829,389.09 57,735,580.87 98.32
976,354.96 1.66

11,819.05 0.02

58,723,754.88 100.00
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KOKUSAI - MUGC MASTER TRUST

STATEMENT OF NET ASSETS AS AT APRIL 30, 2016

GLOBAL BHORT-TERM  GLOBAL SHORT-TERM BHORT-TERM
HIGH YIELD BOND HIGH YIELD BOND HIGH YIELD
FUND 2 FuND 3 CORPORATE
BOND FUND
1501
usn Uso uso
ABSETS
Investimants In securites of cosl valus AT AT 3182 58, 184, 853,50 B1,820,288.09
Unrealized deprecistion (5,533,808 4T) (B,BTE.3X2.84) {4,083, B0&22)
Irrvaertmants in socurithes ol fair vale 41,837, 70538 49,486, 535 BS 57,735,560 87
Cash & barics 2,102,302 45 2,865, 800,81 70,354.08
Intneesl mcoivabie BE1STT.T3 B4 57516 1,230,358.48
Recehvwabis for | mrestments soid B7,B82 88 90, TI7.78 138,459.08
mmwmmmm 18,490.68 36,9673 258,175,898
Ireastment in options et fak wakus (nots 13) - - 3.730,815.13
A5, 07 BEA 08 53,224 BT 0D B4 0TE_TEA 51
LIABILITIES
Actruad axpanses (nols 4) (E2,872.11) (24,624 29) (223,200.38)
Options premium payable {nole 13} - - {4,860,T83.72)
Paryabils for imvastrnarts bought [632,586.12) (83,992 BE) -
Payakide for units redeamad (150,000.00) (300,000.00) (450,424.35)
nL:-mfmu 12) o . = (12,860 86) (26.,830.58) (11,621.17)
(TT8.458.06) (1.016.547.88) {5,255,020.83)
TOTAL MET ASSETS 44,248 50997 52,208 439,14 58,721.754.88
UNITS GUTSTANDING A3 143 5ay118
US D-denominabed mem and JFY 108738
JPY-denominabed JFY Appreciation Hedged and 251318
Degreciation Fallowed Class
JPX-Mikkai |redex 400 Appracistion Followsd Type JPY- 78,053
denominaied JFY Hedged Class
Jmlmmmmmm— 204 47
danominaled JPY non-Hedge Class
HET ASBET YALLIE PER UNIT 10457 10377
S Dedenominaind Approcistion and 02,83
[Foliowed Cless (oupressed in USD)
JPY-dancemingied JPY Appracistion ard 8170
JPX-Nikosl Immm T
danamingied JFY Class {sopresasd in JFY) 0,278
JPK-Nildoni Inden: 400 Appracistion Followed Typa JFY- B6ED

danaminaiad JPY non-Hedge Cless (expmased in JFY)

The accompanying notes formn &n imegral part of thess inancial stabements,
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KOKUSAI - MUGC MASTER TRUST

STATEMENT OF OPERATIONS
FOR THE YEAR/PERIOD ENDED APRIL 30, 2016

GLOBAL BHORT-TERM  GLOBAL SHORT-TERM SHORT-TERM

HIGH YIELD BOND HIGH YIELD BOND HIGH YIELD
FUND 2 FUND 3 CORPORATE
BOND FUND
1801
Yaar sndad Yaar snded Parlod from
April 30, 2XHE Apeil 30, 2018 Jdsnuary 18, 2015
[commancement of
) to
April 30, 2018
usp UsD uan
IHCOME
Intresd on bonds 4,426 538 .59 4.541,960.21 9.945.828.88
Other income 2, 73711 60E8.15 B6,442.38
4428, 275,10 4,542 486,38 B, 556,061.26
EXPENSES
Agent company fees (nols 11) = = (140,471.40)
Amcrtization of formation expenses (nate 3) = (eEa.51) {145,480.48)
Cisiributor feas (note 10) - - (B2, B2T 20
literes! paid - (38380} .
Irvestment maraper lass (nobe 7) (220, 456.20) (243, 408.87) {5681,227.27)
Manager and administrator foes (note 6) - - (182 543.67)
Opticrs prefmium axpenss - - (3,524, 268.11)
Cther fogs (5,Te4.58) (5,784,580 (3, TRe21)
Professional fees {17.310.25) {17.310.28) (17 485.33)
Irvemtment acvisor fons (nois 8) - - {588,674 20)
Sub-custodian fees (T.BT2.48) (B,584.50) (22A14.93)
Trustes foss. (note 9) (13,389.34) {14, 870.48) (42,141.41)
(264, 752.93) [291,101.77) 15,130, 752.80)
MET INVESTMENT [NCOME LIBERTT 4,851, 38459 3,825,320 48
Nat roalized koks on sales of Wvestmants (Hols 15) (4.905,349.50) {8,608, 408.00) [3,028,118.02)
Net roalized ioss on foreign eacharge tonsltion of
it ““‘I i (B.278.48) {15,4B2.80) {1,128, B20.57)
ordeemy ol e (126.207:34) (154,685.85) p——
Nat realized gain on options (nole 15) - - 7.471,75%.37
MET REAL [FED GAINLOSS) FOR THE
YEARPERIOD (5.039,833.21) (8, TT8,BALTE) 3,990,419.97
Chiange In net urreallzed appreciation/(depreciation):
= on Imwesiments [nole: 16) 178282 1,408, 47068 {4,083, 608.22)
WWM&M“H 2T 82 o9 [18,398.47)
= en farsard forign eochinge contracts (nole 15) 131,853,828 253,880 B5 24855481
= on options (nods 15) = = (028,688.58)
136,143.52 1,863, 181,72 {4,783, 541.17)
INCREASENDECREASE) IN NET ABSETS AB A
RESULT OF OPERATIONS T35, 186.52) (464,005 44) 2,022.207.28

The accompanying noles form an integral pert of thesa financial staterments,

73/198



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

STATEMENT OF CHANGES IN NET ASSETS

Parlod from Jenusry 16, 2015

{commancamant of oparationa)
to Apell 30 2018
usD
MET ASSETS AT THE BEGINNING OF THE PERIOD =
MET INVESTMENT INCOME JA25 3. 46
Mol realtred koss on sales of imwstmants (nobe 15) (3,028, 118.02}
Tel ranired bosa on foreign exchange trerslation of olher assets end Eabiities (1,128, B28.67}
et realzed gain o Ferward Torakgn axchings contesls (ol 15] 078,567,180
Mel resfized gain on apfiors (nots 15) T.171,798.37
3,990,419.97
Changa in net unrealizad apprecison{depreciation’):

- o Invosiments {note 15) (4,009,808.22)
= o1 farsign sschange tranglition of othar aesots and labilies [18,3168.17)
- o farward fomign axchangs comtmas (nale 15) 248 554,81
= b opions {fisks 15) {829, BEA L)
[4,733,541.17)

Bubecriptions
USD-denominaind UISD Appreciation and JFY Doprclation Followed Clase 20,178,900.00
JPf=denominated JPY Appreciation Hedged and Deprecistion Followed Class #2424, 1 48
JPH-Nikhai Indiee: 400 Appreciation Feliowsd Type JPY-dencminated JFY Hedged Clasa 23,005, 1B5.75
AP¥-Nikdon! Index 400 Appreciation Foliowsd Type JPY-denceninsénd JPY non-Hedge Class B4,058.233.45

Rpdempdions
USD-denaminaied LSD Appreciation and JPY Depreciation Followsd Class {8,540, 203.87)
JPY-dencminated JPY Appreciation Hodged and Depreciation Fallwod Class (19,884,904, 20)
JPH-Nikdonl Inde: 400 Apprecistion Foliowsd Type JFY-dencminated JPY Hedged Class (17.008,274.81)
JP-Nikdoe! Indeo: 400 Appreciaticn Followed Type JPY-denominated JFY non-Hedge Class (77 504 430.08)
55, 701,547.82
HET ASSETS AT THE END OF THE PERIDD 58,721, 78d.20

This accom panying notes fomn &n inegral pert of these financial statements,

74/198



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

CHANGES IN THE NUMBER OF UNITS

Periad from Janwary 16, 2015

{commancement of opertions)
o Apri] 30 2048
USD-denominatsd USD Appreciation snd JFY Deprecistion Followed Class
Murnbar of units outstanding ot the baginning of the pariod
Murnber of units ssued 201,70
Murnber of units radsemed (B8,081)
Nurnber of units outstending Bt the end of the perdod 103,738
Nurnber of units outstanding st the beginning of the peried
Nurnber of units ssued 450,034
Nurnber of units redesmed (247,7T18)
Numnber of units outstanding at the end of the perod 251318
JPE-Mikhed Irechex 400 Apprecistion Followsd Type JPY-denominsted JFY Hedged Class.
Number of units outstanding at the beginning of the periced
Numnber of units sausd 210800
Nurnbar of Lnits redeaned {181,857
Nurnber of units outstanding at the and of the perod 78,853
JPE-Hikked Indax 400 Appracistion Followsd Types JPY-denominsted JPY non-Hedgs Class
Nurnbor of units outstanding at the baginning of the pericd -
Nurnber of units lssusd 1,108,407
Nurnbor of units redeemed {Bd1,860)
Number of units outstending af the end of the perod 264,447
STATISTICAL INFORMATION
USD-gdenominstsd USD Apprecistion and JFY Deprecistion Followsd Class
Nt ot value par unkt al the snd of the pedod g2l

[exprassad in LSO}
Tetnl nof assots {(wpressed in USD) 9,628 816.78
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

CHANGES IN THE NUMBER OF UNITS (CONTINUED)

Pericd from January 18, 2098
of operstions)
to April 30 2018
JPY-danominsted JPY Appreclation Hedged and Depraclation Followsd Class
Mot mssat vaius por unit 8t the snd of the perod 8,470
[exprossed in JFY)
Ttal nod assets (opressed in JPY) 2,304, 703,173
JP-Mikcksd Indgx 400 Apprecistion Followed Type JPY-denominated JPY Hedged Class
Mot asset valus por unit at tha end of the peviod 8275
[oxproased in JFY)
Tictnl ned nsssts (saprassed n JPY) 729,480,730

JPN-Mikad Index 400 Appreciation Followsd Type JPY-denominated JPY non-Hedge Class

Net asset value par unit al the snd of the period e
[expreesad in JFY)

Total nad aecets (aprassed in JPY) 2,795 435,018
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KOKUSAI - MUGC MASTER TRUST

MOTE 1

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016

GENERAL

KOKUSAI — MUGC MASTER TRUST (the "Trust") is an cpen-ended exempted umbrelia unit
frust astablished by the Trust Deed under the Trusts Law of the Cayman lslands by a
declaration of Trust dated July 28, 2011 (a3 supplemenied or amended from Gme to time)
moscutsd by the Trustes and the Manager. Tha Trust registerad under the Mutual Funds Law
on August 3, 2011.

The financial statements relate o tha following Sub-Trusts:

- Giobal Short-Term High Yield Bond Fund 2, expressed in USD
- Global Short-Term High Yield Bond Fund 3, sxpressed In USD
= Short-Term High Yiekd Corporate Bond Fund 2015-01, exprassed in USD.

In respect of Global Short-Term High Yield Bond Fund 2 and Gilobal Shorl-Term High Yield
Bond Fund 3, the Sub-Trusts ame offadng one Class of Units:

- USD Hedged Class.

In respect of Shorl-Term High Yield Corporate Bond Fund 201501, the Sub-Trust is offering
four Classas of Units:

-USD-denominated USD Appreciation and JPY Depreciation Followed Class

~JFY-danominated JFY Appreciation Hedged and Depraclation Followead Class
~JP¥-Mikkel Index 400 Appreciation Followad Typa JPY-denominated JFY Hedged Class

~JPX-Mikked Index 400 Appraciation Followsd Type JPY-denominated JPY non-Hedge
Class.

The Reference Currency of the Sub-Trust and USD-denominated class is USD and that of the
JPY danominaled dasses s JPY,

In respect of Global Short-Term High Yield Bond Fund 2 and Global Short-Tenm High Yield
Bond Fund 3, the inastment objective of thae Sub-Trusts is to seak high cument income and
capital appreciation by investing primarily in global High Yield Bonds issued by companies
around the workd, including those in emerging countries, and denominated in various
cumancies (excluding those issusd by Japaness companiss or danominated in Japaness
Yen).

In respact of Shor-Tem High Yield Corporats Bond Fund 2015401, the Investment objectve
of the Sub-Trust is to seek high cument income and capital appreciation through investment in
global High Yiald Bonds Issusd by companias arund tha world, Induding thosa In emanging
countries, In addition, the Sub-Trust aims to eam additional return by executing derivative
fransactions and the lke at the lovel of sach Class.

UNIT CAPITAL
Subscripion of Unils

Tha Inilal lssue Prica & JPY 10,000 par Unl for sach JPY-denominated class and USD
100.00 per Unit for the USD-denominated class.
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KOKUSAI - MUGC MASTER TRUST

NOTE 2

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

UNIT GAPITAL {continued)
Redemptions of Units

Tha repurchase price of @ Linit will be the Net Assat Value per Unit of the relevant Class as of
the Busingss Day on which the relevant repurchase request is accaplad by the Manager. Tha
Administraior may deduct any thind party charges or withnolding taxes, if applicable, from the
repurchase proceads remitied (o the repurchasing Unitholder. Repurchase requests must be
mada in multiples of 1 Unit.

Distribution
The Manager cumrently does net intend to make distributions.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial siatemenlts are presented in accordance with generally accepted accounting
principles applicable to immstment funds in Luxembourg, The financial statements of tha Sub-
Trusts as at Aprll 30, 2016 have been preparad as describad below:

Valuaon of the investments in securiies and dedvatives

(I} cortificates of deposit acquired at thelr nominal value and other deposits shall bo valued
at their principal amount plus accrued interest from the date of scquisition;

(i) cortificates of deposit acquired at a discount or premium shall be valued in eccordance
with the normal daaling practice therain;

(iiiy the value of any pre-paid expenses, cash dividends and interest declared or accrued as
aforesaid and not yed recaived shall be deemead to ba the full amount tharsof unless in any
case the Manager is of the opinion that it is unilkely to be paid or received in full in which case
tha valua thersol shall ba amived at afler making such discount as the Manager may consider
appropriate in such case to reflact the true value themsof,

(iv) Investments listed on 8 stock exchange or traded on any other organized market shall be
visluad &t the lasl svallable prce, provided the value of arvy Imwastment lisled on a slock
exchange, but acquired or traded at a premium or at a discount outside or off the relevant
slock exchange or on an overthe counter markel, shall be valued taking into account the leval
of pramium or discount as ai the date of valuation of the Investment;

{v) unlisted securities will be valued at fair market value as delermined in good faith b:rthu

Investmant Manager, taldng into considaration such factors as the Investment Manager deams

lppmprinh including recent transactions in the same or similar securities and valuation
Information obtained from broker-daalars or recognized quotation sanvices;

(vi) derivative instruments which are deall in or traded through a cleardng firm or in an
exchange or through a financial institution shall be velued by reference to the most recent
officlal settlement price quolad by that clearing firm, exchange or finandal institution;

(vil} all interest accrued on any interest bearing securities except to the exent thal it is
Inciudad In the prncipal value of such sacurity; and

(wiii} notwithslanding the above methods of valuation, where no method of calculation is stated
of, in tha opinion of the Manager, such method s not practicable or adequals, the
Administrator shall ba antitied in good faith to use such valuation mathod as the Manager, in
consultation with the Investment Manager, considers fair in the circumstances.
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KOKUSAI - MUGC MASTER TRUST

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Met realized gain/{ioss} on sales of securities

Mnﬂnlhdullrﬂhu}mhm of sacuriies is calculated on the basis of the average
cosl of the securites sold

Forslgn schangs franskbion

Tha financial statefments afe expreasad in USD, Bank accounts, the investmant portfolio and
other assels or liabilitles expressed in cumencies other than USD are translaled inlo tha
comespanding currency at the applicable exchange rates prevailing at April 30, 2018,

Dividend income in currencies other than USD i accounted for using the exchange rales
prevailing at the ex-dividend date.

Other income and expenses expressed In cumencies other than USD are translated into USD
at tha applicable eschanga rates prevailing at transaction date.

Raesufing reallzed and change In unreallzad foreign exchange appraciations or depraciations
ara included in the statement of operations.

Applicable cumancy sxchange rates as at Apdl 30, 2016 are as follows:

1usD= 0.969650 CHF
1UsSD= 0B83TRY EUR
1uUsh= 0586106 GBP

1uUsD= 108.580000 JPY
Cost of investmant sacurities

The cost of investment securities expressed in curmencies other than USD s translated into
USD at the applicable exchange rate at the transacton date.

Invastrmant Incoms

Interes! income is recognized on an accrual basis,

Forward foreign curmency exchangs contracts

The unrealized sppreciations or depreciations resulting from outstanding forward foreign
curancy exchange conlracls ane determined on the valuation day on tha basis of the fonward

foreign currency exchange prices appicable on this date and are inciuded in the statement of
nat assats.

Realirad gains or lceses resulting from forward forelgn cumency axchanga conbracts ane
recognized in the stalement of operations.

Formation expanses

Formation expenses are amaortized over a period of one [1) year.
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KOKUSAI - MUGC MASTER TRUST

NOTE 3

NOTE 4

NOTE S

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Option contracts

Options fradad on organized markets ara valued at the |atest availabla market prices as of tha
not asset value date. Other options are valued af thelr estimaled market prices as delermingd

by tha Manager.

Realirad geins or losses resulting from option contracts are recognized in the stotemant of
oparations,

ACCRUED EXPENSES
GLOBAL SHORT-TERM GLOBAL SHORT-TERM
HIGH YIELD BOND HIGH YIELD BOND
FUND 2 FUND 3
uso usD
Invesstment manages fees (nole T) 6031348 69,7T80.45
Other fess 422381 6,383.85
Prodassional fess 17,660 .53 17,660.53
Trusbea faea (nota 8) ma.18 TE8.38
TOTAL B2.9T2.11 94.624.29
SHORT-TERM HIGH YIELD
CORPORATE BOND FUND
201501
uso
Agant Company foas (nobe 11} 454313
Distribistor feas (nole 107) 272577
Investmont manager fess (nole 7) B2,378.04
Manager and administrator feea
{nota &) 5.937.23
Othuar fose 3103.28
Professional fess 1T 485.33
Investment advisor fees (note 8) B1,1Z3.87
Trustes fees (nots §) 1,362.62
TOTAL 223,200.39
TAXATION

There are no income, corporation, capital gaina or other taxes in effect in the Cayman lslands
The Trusiee has applied for and received from the

on the basis of present leg

islation,
Govemor-in-Cabinat of the Cayman lalands pu

!
:
g
]
)

the
Islands, an undertaking on behall of the Trust that, for a period of 50 years from July 29, 2011

the Trustee or Unitholders in respact of any such property or income.
MANAGER AND ADMIMISTRATOR FEES
in respact of Shori-Term High Yield Corporate Bond Fumd 201501, the Manager and

Administrator is entitied fo receive & fea of 0.13% per annum of tha Nat Assel Valuas of tha
Sub-Trust. Such fee is eccruad dailly and s payable quartedy in amears.
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KOKUSAI - MUGC MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

NOTE 7 INVESTMEMNT MANAGER FEES

The Investment Maneger is entitted to recaive

a fee of 0A42% per annum of the Net Asset
Valua of the Sub-Truste. Such fea s accruad dally and Is

payable quartarly In amears.
NOTE 8 INVESTMENT ADVISOR FEES

In respact of Short-Term High Yield Corporate Bond Fund 2015-01, the Investmant Adviser s
entitled to receive a fee of 0.42% per annum of the Net Assat Value of the Sub-Trust. Such fea
is scerued daily and is payabla quartedy in amears,

NOTES TRUSTEE FEES

In respect of Global Short-Term High Yield Bond Fund 2 and Global Shorl-Term High Yield
Bond Fund 3, the Trusies is entited to recaive a fee of 0.02% per annum of the Met Asset
Value of the Sub-Trusts, subject to a minimum fee of USD 10,000 per annum. Such fes
accruad daily and is payable quaredy in ameans.

w

In respact of Short-Term High Yiald Corporate Bond Fund 2015-01, the Trustes Iz entiflad to
recaive @ fee of 0.03% per annum of the Net Assst Value of the Sub-Trusl, subjecl o a
minimum fas of USD 10,000 par annum. Such fee | accrusd dally and I8 payabla quartedy In
ATears.

NOTE 10 DISTRIBUTOR FEES
In respact of Short-Term High Yiald Corporate Bond Fund 2015-01, the Disfributor ls antitied
o receive a fee of 0.60% per annum of the Net Assel Value of the Sub-Trust. Such fee i
mccrusd dally and |s payable quarlery In amears.

NOTE 11 AGENT COMPANY FEES
In respect of Shord-Term High Yield Corporate Bond Fund 201501, the Agent Company is
antitied to racaive a fes of 0.10% par annum of the Net Assat Value of the Sub-Trust. Such fes
is sccrued dally and is payable quarterly in amears.

NOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

GLOBAL SHORT-TERM HIGH YIELD BOMD FUND 2

Trads Satliarnam Cey L] Cey Purehasa Walus [L3D) Unrsalzed Counimrparty
date drm apprecistion

(usn)
DUETRE  DEOADE EuUR 1,894 BR800 uao 21541, 500 58 (2951,133.81) 2B5.08 LIES AG, STAMFORD
UETRHAE DSOS USD AT GEP 258 50200 ire. .10 508.99 UES AG, STAMFORD
QLT12E DSOS EUR 2,109,824.00 usDn 2,507, 15041 (2,488 ,51 5.8T) 1TEMA. T UBS3 AG, STAMFORD

TOTAL 1800 8

As at April 30, 2018, the unmealized appreciation on these contracts was USD 1849888 and s disclosed in the
statement of nel assels,
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KOKUSAI - MUGC MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

NOTE 12 UNREALIZED RESLLTS ON FORWARD FOREIGH EXCHANGE CONTRACTS (confinued)

GLOBAL SHORT-TERM HIGH YIELD BOND FUND 2 {continued)

Trade Gartthernamt Coy Gala  Ceoy Purchess ‘Walue (USD] Unrsalzed Counterparty
dte ] depreciation

(e
AR08 DEOARDE GaF 258,502 00 uso JTE 12 TE [ATEB0T.TE) {B14.97) LIBS AG, STAMFORD
CUITENIE  DSOHR0NE UsD 214874783 EUR 1,808,688.00 2,148,047.58 {BO0.25) UBE AG, STAMFORD
CAUDIZINE  0SO4E0NE aeP 28450200 USD 38T .8M20 [@ATRTT.A0) (8,138.00) UBS AG, STAMFORD
GUOSE  OSOLR018 LS M2z E3 EUR 300, 8%8.00 340, 558,08 (2,344 74) LBS AG, STAMFORD

TOTAL (12,890 84)

Ag at Aprl 30, 2016, the unrealized depreciation on these contracts was USD 12,880.86 and B disclosed in the
statement of nal assels,

GLOBAL SHORT-TERM HIGH YIELD BOND FUND 3

Trade Batiisrmant Gey Balw  Coy Purchass ‘Value (USD) Unrealized Counterparty
dats dete mpprecistion

]
GUETRME  DECAROIE EUR 3,972,455.00 uso 4 500, T18.80 (4,500, 180.22) 558.38 UBS AG, STAMFORD
T8 DECAR0E USD B, TET.D CHF 53, 143.00 54, 5 88 BE.55 UBS AG, STAMFORD
CUITRE DEOAD018 EUR 187828215 UsD 1, 800,000.00 (1,888,202 723 TaT.28 UBS AG, STAMFORD
CARTROE  ORO4R018 usp I8L.TEA.TE GeP 180,568.00 263,207.10 41844 UBS AG, STAMFORD
ADiEME DEnLRnie EUR 4,385,328.00 uso 5,002 538,74 (4,967 350,05) 35,188,74 UBS AG, STAMFORD

TOTAL AL 96732

As at April 30, 2016, the unreakized appreciation on these contracts was USD 36,067.39 and is disciosed in tha
statement of nal assels,

Trade Settomemt  Coy sk Coy Purchass Vo (USO)  Unreazed Countrparty
dats e depreciation

{uso)
CARTRNIE  DERR01E us 1,800,000.00 EUR 1.876,803.42 1200, TEE.13 {ZH4.8T) UBS AG, BTAMFORD
GAZTR0E  0RCASDIE a8P 180,568.00 USD 262.803.19 (283.232.81) (420.82) UBS AG, BTAMFORD
CAITR0TE  OSD4Z01E  USD 449720058 EUR 397245000 449558043 (1670413  UBSAG, STAMFORD
oUZIEME  0SO4Z01E  CHF 284300 USD 8473442 4816.21) {B508)  UBSAG, STAMFORD
oUOI2018  0SOA4ZONE  USD S5M O £2,143.00 5481921 {sopy P MORGENCHASE
0108 DS04R018 usD 1,900,000.00 EUR 1,866,381.63 1,585, 825.04 [14,174.08) UBS AG, STAMFORD
CAD1EE  DEO401E Gep 18058600 UsD 29682219 [283,207.15) 8,385.00) UBS AG, STAMFORD
GUDED0E  OBO4R0NE uso ATE011.81 EUR 41B,887.00 AT1, e 62 (3,247 85) UBS AG, STAMFORD

TOTAL [26,00.00)

Az at April 30, 2016, the unrenfized depreciation on these contracie was USD 2683068 and & disciosad in tha
statermnent of nel assels.
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KOKUSAI - MUGC MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

NOTE 12 UNREALIZED RESLLTS ON FORWARD FOREIGH EXCHANGE CONTRACTS (confinued)

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2015-01

Trade Gattlernart Coy Sala  Cey Purchasa Walue (USD) Unrealzed Counterparty
duts e sppreclation
(uED)
GUZIR0IE  DBUGROIE  EUR 1074700 USD 273873E3 (Z237.38.00) 08,60 UBS AG, STAMFORD
AETENEe DSAR0IE EUR 105,331.44 11" 221, 182.00 (Z21.043.04) 138.98 UBE AG, STAMFORD
GUETEUIE 0SNORDTE  USD IS PY 3257088 0,19.28 nagg SREMTEUDAS T
GAZIDIE OSMOROIE  USD woosdz P 2,860,878 2,860.08 o e e -
SUTIENE  OSMOROTE LSO 12TENE Y 14,194,732 130,751.05 aiteae CREDITURSE I
GUOIIDIE  OSOAEONE EUR 198438000 USD 226182252 (RMSTMEN 15.907.75 UBS AG, STAMFORD
G0 0SOBE0IE USD MWIEE PV 40,408 T2 s CREDT Wm
CAZEE0IE  OSMIROIE  USD B EY 38,0068 332 04 7oy MITAUBIEHLILGIORAL
MITSUBISH] UES GLOBAL
ozMme  0sMIEOe USD L1851 Y 124,004 1,143.44 #m TR o
O4ZS0018  DSDABCIE  LSD 10840 IOy 2,589,201 2472170 g CREDT Ww
OAZ52018  0sOMZ01E  USD 1TOSSA3  JBY 1891282 174,248,080 asrn
CAZVEME  OSBVIONE USD BSSSBZAS JPY  TITJMO08TE  GEVLENTIG sEEeyy  CREDT Wﬁm
GUZURDIE  OSSIROIE USD  MS0ITEIEE JPY  22TRATTONT  Z00TRATEES  Timmsasy DN wm

TOTAL A1TEN

As gt April 30, 2016, the unrealizad appreciation on these contracts was USD 258,175.08 and s disclosad in tha
statement of nel assets.

Trads Sattisrmant Cey Sale  Coy Purchass Walus (USD) Unrealizad Countnrparty
atw et depreciotion
D)
GLITRAME  DECAROTE uso 21 182 00 EUR 155, 168,23 =022 {B8.79) UBS AG, STAMFORD
AETR0IE  DEOAT0TE UED 220 A5T. 18 EUR 1.874.871.00 23506210 (1,405.08) UBS AG, STAMFORD
AETRME  EMR0E S 3,480,068 usD ,208.T3 (A2 008.43) {BOT.TD CREDIT SISSE MTL,
: LONDON
GAZIE  ONBIROIE ST 14918437  USD  1M004ST  (17SSA1S)  (adeise  Cnon SUSSEML
OUDI01E  0SOMOIE  USD 22118200 EUR 16386812 2IANAT  (186013)  UBSAG, STAMFORD
oUOTME  0MOAZOI  USD  IOT2M  EUR 842200 10,88277 #904)  UBSAG, STAMFORD
souEe  osveRote Y ssees2  USD 800528 B12855) mzazm O U
QWISEE  DSSEIE S 18827 168 uso 1Te.TRETE (18281734} (4,004 58) GREDIT w%

TOTAL [11,821.47)

As el April 30, 2016, the unrealized depreciation on these contracie was UED 11,821.17 and B disciosed in the
statemont of nal assols.
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KOKUSAI - MUGC MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

MNOTE 13 INVESTMENT IN OPTIONS AT FAIR VALUE

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201501

Decription Captdon Currency Hothonal Hat unrsalizad
prica appreckstion (LUSD)

CS NIKKEI 5Y JPN-ANDEX oundt P 2544 470,000 29,060,533
C5 NIKKEI 5Y JPXANDEX oL I T8, 530,000 B 543,25
431,000,000 . T00EN

Az at April 30, 2016, the nat unrealized appreciation on thess contracts was USD 37,703.58, The Investmant In
oplions al fair value was USD Z,885,385.30 and the options premium payable was USD 2,837 684.72.

SHORT-TERM HIGH YIELD CORPORATE BOND FUND 2015-01

Demcription Dplion Curmency Wothonal Mot unrsalized
perics depraciation (W30)

C3 USDVUPY 5Y FX OFT (00901 usD 21,385,213 (551,361 44)
CB USDUPY 5Y FX OPT (90.030) s 10,373,800 (F8.280.71)
1,738,093 [T BT2AT)

Az at April 30, 2018, the net unrealized depreciation on these contracts was USD 987,672.17. The investmeant in
options al fair value was USD B74,426.83 and the opions premium payable was USD 1,842,089,

The total of the investiment feir values on oplions for the ebove described oplions, amouning to USD
3,739,815.13, haa baan disclossd In the staterment of nal assats. Furthermora, the total of the options premium
payable for the above described options, amounting fo USD 4,869,783.72, has also been disclosed in the
statemant of nel assats.

NOTE 14 CHAMNGES IN THE PORTFOLIC

A detailed schedula of the portfolio changes for the year ended Aprl 30, 2016 is available free
of charge upon request at the registered office of the Manager.

NOTE 15 REALIZED AND CHANGE IN UNREALIZED GAINNLOSS) ON INVESTMENTS
GLOBAL SHORT-TERM HIGH YIELD BOND FUND 2
Raalired gainfloss) for the year ended April 30, 2016 analysed as follows |
usD

Realksd gain on sales of invesiments 1.030,147.78
Roalized loss on sabes of investments [5,935,497.15)}
Mot roalized gain/{leas) on invaatments

Raealad gain on forward forsign axchanga coniracts £21,957.680
Realizad loss on forward foreign exchange contracts (648, 164.94)

Met reallred gain/{loas) on forward foreign exchange contracts {126,207.34)
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KOKUSAI - MUGC MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

NOTE 15 REALFED AND CHANGE IN UNREALIZED GAINNLOSS) ON INVESTMENTS (continued)
Change in wnrealized appreciationf{deprediation) for the year ended April 30, 2018 can be
analysad as follows:

April 30, 2015 Aprll 30, 2016 Changs In unraallzad
(UsD) uso) depreciation)
April 30, 2016 (USD)
Change in unrealized appreciation/{depreciation) an investments
Unrealized appreciation 50496948 155,832 87 {348,0238.81)
Unrealized depraciation (8,040 368,57) (5,688,538, 14) 350,828,43
Mot unroallzed (5,535,398.09) (5,533,608.47) 1,792.62
appreclation{depraciation)
Change in unrealized appreciation/{depreciation) on forward foreign exchange contracts
Unrealized appreciation 232043 1845988 16,179.25
Unregiized depraciation {128.374.29) (12,858,865} 115474,43
Net unroalized (126,053.86) 5.599.82 13185568
appreciationi{dapreciation)

GLOBAL SHORT-TERM HIGH YIELD BOND FUND 3
Realized gain{loss) for the year ended April 30, 2016 analysed as follows :
usb

Realized gain on sales of investmants 1,062,209.18
Reallzed loss on sales of investments 670,705.1

Met realized gain/{loss) on investments {8, )
Raalizad gain on forward foreign exchange contracts 1,576,972 83
Realized lozs on forward foreign exchanga contracts {1,731,836.78}
Mot reallred gain/{loss) on forward forelgh exchange conmtracts {154, 683,35)

Change in unrealized appreciation/{depreciation) for the year ended April 30, 2018 can be

analysed as follows:
April 30, 2015 Aprl 30, 2018 Change In unreallved
(usDy) {USD) appreciation/{depraciation)
Aprll 30, 2016 (USD)
Change in unrealized appreciation/{depreciation) on investmenls
Unrealtzed appraclation 332 520,68 162,564 .18 (169,566.50)
Unreslized depreciation {B.418,324.00) (8,840 886 82) 1,578,437.18
Nst unreallzed (8,088,803.32) {8,678 332.84) 1,408,470.88
approciation/{deprociation)
Change In unrealized appreciation/(depreciation) on forward forelgn exchange contracts
Unreallzed appraciation 74,918.26 38,967.39 {37,950.87)
Unrealized depreciation {318.8682.21) {28,830.68) 291,831.52
Nat unreallzed {243,943.95) 10,028.70 253,880.65

spprecistion{depreciation)
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KOKUSAI - MUGC MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016 (continued)

NOTE 15 REALIZED AND CHANGE IN UNREALIZED GAINALOSS) ON INVESTMENTS (continued)
SHORT-TERM HIGH YIELD CORPORATE BOND FUND 201501
Realized gain/(loss) for the period ended April 30, 2016 analysed as follows :
uso

Raallzed gain on sales of Investmants 1,855,142.16
Realized loss on sales of investments (4,683,260.18}
Net realized gain/{loss) on Investments (3,028,118.02)
Realized gain on forward foreign exchange contrects 8,363 468 .50
Reallzed loss on forwand forelgn exchange contracts E,HE:BW.H}
Met reallzed galn/{loss) on forward forelgn exchange comtracts 18
Reallzad galn on options 7,554,376.82
Realized lozs on options (382,577 .45}
Mat reallzed gain/{loss) on options TA71, 79037

Change in unrealized appreciation/(depraciation) for the period endad Aprl 30, 2016 can ba

analysad as follows:
April 30, 2015 April 30, 2016 Change in unrealized
(uso) (usD) lppmchﬂn:ﬂdlg::hﬂm}
E— _ April 30, 2018 (USD)
Change in unrealized appreciation/{depreciation) on investments
Unrealized appreciation - 524 B51.36 624,861.36
Unrealized dapraciation - (4,618, 658.58) {4,618 859.58)
Mat unrealized - (4,083, 808.22) {4,093,808 23}
appreciationi{depraciation)
Change in unrealized appreciation/(depreciation) on forward foreign exchange contracts
Unreaitzed appraciation - 258,175.98 258,175.98
Unrealized depreciation - [11,621.17) {11,821.17)
Mot unreallzed - 248,554.81 248,554.81
appreciationi{depreciation)
Change in unresalized appraciation/{depreciation) on options
Unrealized appreciation - 37,703.58 37,700.58
Unrealized deprociation - .1 721
Met unreallzad - [929,968.59) %‘.HRJM
appreciation/{depreciation)
NOTE 18 SUBSEQUENT EVENTS

With affect from May 1, 2018, the Manager, Administrator and Custodian has changed s
nama from Mitsubishi UF.) Giobal Custody 5.4 to Mitsubishi UFJ Investor Services & Banking
(Luxembeurg) S.A
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

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

Description Cumanoy Mominal / Cost Marknt velos % of pal
L TRANSFERABLE SECURITIES ADMITTED TO AN GFRICIAL STOCK EXCHANGE OR DEALT OM ANOTHER REGULATED MARNET
BOHDS
BERMUDA
W GROUR LTD B E25% DERRPM T En £00,000 415,980.00 410,480,00 0Tor%
415,980 00 #10,480.00 0.T0%
CANADA
AR CAMADA B.75% 10012019 uso 1,000,000 1,080,000.00 1.042,500.00 1.78%
BOMBARDER INC §.58% 02N&Z018 L1.Ta] TH0,000 T8 DE0AT T43, 15098 127%
LIONE GATE ENTERTAINMENT CORP 525% 0A012018 K50 125,000 130,158 25 128, T50.00 02%
NOVELIS INC 8.375% 12182017 uso 500,000 531,250,00 1513,0855,00 0aTs
TELESAT CANADA | TELESAT LLC &% 051G T (] 150000 180,705.00 150.003,00 0.29%
PHARMACEUTICALS INTERNATIONAL INC uso 125,000 127 500,00 121, 842.50 0%
6.76% ORHER0E
2,00 5T a2 ZEE0.A407 48 401%
FRAMNCE
500 GROUP SAS & B25% OSMEHME EUR 4B, 000 4E5 037 12 B33 218,08 0.85%
AEI02T A2 H23.218.08 0.59%
RELAND
AERCAP [RELAND CAPITAL LTI AERCAP GLOEAL S0 00,000 AE2, 500,00 502, 500,00 0.8d%
AVIATICN TRUST 275% SNE20T
452,500,00 502,500,00 0.84%
KAZARHSTAN
THAKMUMAL LLP T125% 111372010 uso 250,000 H4ATS 00 208,377 49 0.35%
214, 87800 208,377 49 0.35%
LLXELSOLIRG
ALTICE FINAMNCMNG 2A TATSS 12152010 L1 320,000 35948102 33437520 05T%
ARCELORMITTAL B, 125% D8DU3ME 80 500,000 531 280,00 520, 140,00 0.89%
BORMIOL ROCCD HOLDINGS SA 10% OAMO1/2018 EUR 60000 B8, 563 .08 1588,100.87 1.00%
COVERIS HOLDINGS 5A T.675% 1101/2010 uso TH0.000 TEhAZI 0T 04,250,600 1.10%
INEQS GROUP HOLDINGS 5A 8.129% 08152018 uso TELO00 T21,500,00 TEI.ZD).00 1.30%
INTELEAT LUXEMBOLIRG SA B.TE% 080012018 usD 402,000 400 TEB4 300, 540,00 0.53%
o - INTERNATIONAL FINAMNCE 3A 3.5% s B0O000 58112500 584,000.00 10%
PACIFIC DRLLING V LTD 7.25% 13012017 ILISD 300,000 250, 500.00 108, 500.00 0.16%
4,141 024 .09 3.921,045.01 apan
MARSHALL [SLANDS
DRILL REGS HOLDINGS ING B.5% 10012017 Lan B5000 6563, 582 50 503, 250.00 0.56%
NAVICS MARITIME HOLDINGS ING ! NAVIDS MARITIME uso 110,000 3,500.00 38,250,00 00T
FINANCE || LS NG B126% 0362010
TEv 083 .50 541,530,00 093%

This accom panying notes fomn &n inegral pert of these financial statements,
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT APRIL 30, 2018 (expressed in USD) (continued)

Description Cumanoy Mominal / Cost Marknt velos % of pal
mnats

L TRANSFERABLE SECURITIES ADMITTED TO AN OFRICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET [continusd)

MEGCO
CEMEX SAB DE CV BATHR (252018 uso 500,000 BSOS BCA A2 S12,878.02 QAT
B05. 808 52 512.B75.02 08T%
METHERLANDS
GREEMKD DUTICH BY 2% DA01.2048 1] 280,000 24109378 260,784,909 0.48%
SABABEKA INTERNATIOMAL B T.5% 0242010 usD 00000 306, 550 .00 304, TE2L.00 052%
NP BV [ MO0P FUNDING LLC 3.75% O8I0 2018 uso 300,000 302 22000 308, rs0,00 %
845,083 75 880 158.99 1.50%
SINGAPORE
GLOBAL AST ELECTRONICS LTD 10% Ev0152018 L] 1,200,000 11882851 T38,000.00 128%
PACIFIC EMERALD PTE LTD 8.T%% 07252018 ] BO0000 BT 250,00 S10,150.09 08T%
1,883,636, 1.245,169.89 219%
SRILANKA
BAMK OF CEYLON SATS% 0RTA2NT uso 250,000 258, BT 5.00 258,157 .51 044%
2 NTR.00 288, 16751 Q44
LINTTED MiNGINOM
memmm uso TED.O0D Taaaie0s a01.252 ED 1.02%
CEVA GROUP PLC 4% DST12018 uso 880,000 BEO4TO. 04 210,800.00 1.55%
CBC STANDARD BANK PLC 8.125% 12027018 =0 300,000 425,500.00 331.082.00 0.58%
1,823,508 D0 1843, 144 50 11
UNITED STATES OF AMERICA
ACGURIDE CORF 5.5% 08012018 usD BZ5.000 BEZ.000.00 TRO,ETS.00 1.35%
ADS TACTICAL MG 11% 04012018 usn 510,000 BT 43750 522, TE0.00 0.65%
ADVANCED MICRO DEYICES INC 6.75% 0012018 uao 85000 D 000 A23 400,00 055%
wimﬂm FINANCE CORP uso 40,000 41,100.00 40,500.00 0.0%
ALLIED SPECIALTY VEHICLES INC 8.5% 11012018 s 810,000 BT TS0 B28,725.00 141%
ALLY FINANGIAL INC 2.25% G2/132018 uso 400,000 387, 1TE.00 400,247 89 0.88%
ALLY FIMANCIAL INC 4.7T5% 000102018 UsD 300,000 MLITEDD 308,528.04 0.53%
AMERICAN ARLINES GROUP INC 5.125% 08012018 uso oty 52581753 E2354500 0.60%
AMERICAN GILBONITE CO 11,5% 082017 Uso 820,000 B 200.7E 509, 700,00 0.80%
APY GROUP MO 8.3T5% 12012018 usD TELOO0D T2, 104.00 TE3.0E2. 48 120%
ASHLAND INC 3.B75% UM E2018 ] 250,000 5P ERD 00 257.099.99 O44%
AVAYA NG T 040020108 uso 800,000 T 2050 500,000.00 aAF%
AVON PRODUCTS ING B.5% DA01/2010 uan B0, 004 B0 500.00 541, 58400 8%
BAMMRAATE MG 8.125% 08M52018 usD 1,000,000 1,002,500.00 1,003, 750,00 1%
BEATER HOMES LERA INC B.E25% 04MS00A1E UsD H00,000 S18,750.00 310,560.00 0AT%
BEVERAGES & MORE [NC 10% 1111572018 uso 226,000 21881250 207 843,76 0.35%
BlLO LLE § BHLO FINANCE CORP 8.26% 02M52018 LUED 60,000 T44,184.08 T34,350,00 125%
BLUEELINE RENTAL FINANCE CORP T% 02012018 usp 750,000 TES T4 08 658, 250.00 1A
CABLEVISION SYSTEMS CORP T.75% 041 52015 uso 400000 440,000.00 410,458,00 aTi%
GO0 HOLDINGS LLC | €00 HOLDINGE CAPITAL CORP uso 218,000 M AT0.00 220,084 87 0AT%

T USR8

This accom panying notes fomn &n inegral pert of these financial statements,
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT APRIL 30, 2018 (expressed in USD) (continued)

Mominal ! Cost Marknt velus % of pal
omnats

L TRANSFERABLE SECURITIES ADMITTED TO AN OFRICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET [continusd)

Demcrption

i

UANTED STATES OF AMERICA (coniinbed)

CENVED CORP 0% 08012018 usD THO.000 ToR 21875 585,000.00 1.00%
Wmmﬂmm INC 5.125% uso S00.000 E18,100.00 508,515.00 0TS
CIT GROUP NG 5.520% D40 12018 usn 400,000 433,000.00 423,000,00 oTee
CLEAVER-BROOKS INC &.75% 131520789 uag B85,000 213,820,805 B, 57500 1.50%
CHH NDUSTRIAL CAPITAL LLC 3 525% Q4152018 usp 500,000 485000 09 505,070,009 0.88%
COMMERCIAL VEHICLE GROUP INC TATES 04182010 1] 81,000 B2, 830 00 53,850.00 a.09%
COMTINENTAL AIRLINES 2012-3 CLASS C PASS THRU L] 1TE.000 185, 500.00 1B83.312.50 031%
CERTIFICATES 5. 125% DARS2018
COVERES HOLDING CORP 109 DRAO12018 1] 128,000 132,500.00 124, 082,80 oM%
CTP THANSPORTATION PRODUCTS LLC / CTP FINANCE ] 1,000,000 108021552 75, 000,00 1.66°%
NG BT 12NEPME
DS+ DEE CORP 4. 25% 4p0U2018 usD 400,000 408, 500,00 408,320.01 0.70%
DOLE FOOD CO NG T25% 05012018 ] 125,000 1EE5ATE0 125,000.00 0%
DOWNSTREAM DEVELOPWENT AUTHORITY OF THE uUso 1,364,000 1,207, 165,00 1.288,6TH.08 2.10%
DUAPAW TRIBE OF ORLAHOMA 10 5% 07012018
DPL NG 8. 7% 10012018 L] TTE000 176 6825 181.125.00 031%
EMPRE TODAY LLC | EMPIRE TODAY FIMANCE CORP uso 20,000 166,837.50 247,500.00 QA
11.375% oot
FLEXIVAM LEASMG INC 7.875% D8N E2D18 s TEOO00 TE2 DA 24 TET 50000 1.20°%
m;ﬁm HOLDNGS CORP 8,T5% uso 50,000 o, e T53,750,00 1.28%
ﬁmﬂmmmmmummu s 400,000 245 500,00 430,360.01 a75%
152018
FRONTIER COMMUNICATIONS CORP 8,125% 10012018 uso 400,000 447 90081 4323730 aTes
GENOM ENERGY INC B.5% 1001 52018 3o Bt O0H) Bi4,B83.11 640, 850,00 111%
GEMWOATH HOLDINGS INC B.515% 05222018 uso 250,000 250,000.00 240,555,00 A%
GEBEON BRANDS NG BATI 0801208 1] 1,180,000 1, 101,284,325 884,125,00 1.19%
GREAT LAMES DREDGE & DOCK CORP 1.375% L] 1075000 111082885 1,021, 250,00 1.74%
0028
GREEKTOWN HOLDINGS LLOGREERTOWN 1T ] 1,098,000 1,031,882.00 1.083, 052 50 1.79%
MOTHEREHIP CORP BATE% DX152018
GUITAR CENTER INC 8.5% 04152019 ush 525,000 441 000.00 477, 750,00 aa1%
HARLAND CLARKE HOLDMNGS CORP 9.75% 00012018 usp 1,000,000 1,088, 107,14 1.000,000.00 1.70%
HCA, NC 8% 10012018 s 250,000 28 582.50 282 54T A9 QAR%
WCANTERACTIVECORP 4.8TE% 113072018 uso 110,000 112570.00 112,750.00 a.1%
INTERFACE SECURITY SYSTEMS HOLDMGS ME | uso 500,000 B0d,250.00 485, 000,00 05
INTERFACE SECURITY SYSTEMS LLC 8.25% /1572018
ETAR MO 4% 11002017 uso 500,000 4565 40871 454, 310.00 :E20
AAC HOLDING CORF 11.8% 100102018 usp 500,000 511, 875.00 50T 500,00 0.88%
KEMET CORP 10.5% Q80172018 usD 1,182,000 1,208,505.00 850,505.00 148%
KINETIC CONCEPTS NG § KC| LA INC 10.5% 1107/2018 s 500,000 540,000.00 511,250.00 Q8TS
KRATOS DEFEMSE & SECURITY SOLUTIONS INC TH s 210,000 ATA250.00 168,425.00 028%
OEMEZ8
LEVEL 3 FINANCING NG FRN 0152018 usn 500,000 503, T50.00 4BE 250,00 0.85%
LM AEROSPACE INC T.376% 0THMS2048 L] 800,000 BOT 500,00 T84, 000,00 13%
LOGAN'S ROADHOUSE INC 10.75% 10152017 uso 540,000 433,350.00 154, 200,00 020%
MGM RESORTS INTERNATICONAL T B25% 01AS2047 s 250,000 2656.200.00 259,532 50 Qda's
MECHAEL BAXER INTERNATIONAL LLE F CDL uso BO0000 B, 128 00 BBE.250.00 148%
ACOUISITION CD NG 8.25% 10152018
KRG ENERGY NG T.825% 0152018 L1t ] 400,000 4:38,500,00 428, 320,01 0.7T3%
PRMCE MINERAL HOLDNG CORP 11.5% 12165018 usD 450,000 481 250 00 387.000.00 0.06%

This accom panying notes fomn &n inegral pert of these financial statements,
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT APRIL 30, 2018 (expressed in USD) (continued)

Mominal ! Cost Marknt velus % of pal
omnats

L TRANSFERABLE SECURITIES ADMITTED TO AN OFRICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET [continusd)

Demcrption

|
f

UANTED STATES OF AMERICA (coniinbed)

R DONNELLEY & SONS CO T.25% 05MB2018 LUso 500,000 551,850.00 528,350.01 0.80%
BABINE PABS LNG LF T.5% 1173052018 uso 25,000 AMEE12.50 33312500 05T%
BSAEXPLORATION HOLDINGS NG 10% 07157018 uso 100,000 B2,500.00 57,000,00 0.10%
SAPWAY GROUP HOLDING LLC | SAFWAY FINANCE. LIBD 550,000 B39 BAT 50 848 525,00 0.93%
CORP T% DMS2018
BERVICE CORP INTERNATIONALLS T.025% 10012018 uso S0E000 ST4ETEAS 564,019.33 0.06%
TENET HEALTHCARE CORP 5% 00012018 1] 500,000 AGT AN 85 S00,008.00 0.A5%
TESOQRC LOGISTICS LP | TESORO LOGISTICE FINANCE L] THO.O0D TST,500.00 788,000.01 131%
CORP 5.5% 105
T-MOBLE LIAA M 5.25% 0800172018 uan 0,000 B18,750.00 541,.250.00 OATR
TUTOR PER M| CORP T825% 11012018 usD 00,000 S0, D00.00 £89,075.01 0.85%
UNITED CONTIMENTAL HOLDINGS INC BATEY, 08012018 uso 500,000 534, 30858 528.149.00 0.00%
WESE METALS GROUP LLE / WISE ALLOYE FINANCE uso 1,000,000 1,077 58722 ©30, 000,00 1.58%
CORP B.79% 12162018
ZPOLOGISTICS INC T.875% 0012010 UsD TEO.000 Té185T.E TET,500.00 134%
YLAE BRANDS INC 8.25% CAN &2018 UBD TO000 T2 40 T4 841 80 013%
40,800,714.71 ITAMALTEE BTN
VRETNAM
VIETMAM JOINT STOCK COMMERC AL BAMNK FOR s 230,000 251 750,00 250, 581.00 O44%
INDUESTRY AND TRADE 8% 057017
VINGROUP JSC 11,625% 08072018 uso 250,000 2654 450,00 ML B2 ED 0.48%
B2 200 00 520,423,850 0.80%
TOTAL L. 55,582 2 g 54,525 8044 AT.TR%
Il SECURITIES NOT ADMITTED QN AMY REGULATED MARMET
BOMDS
LLNEMBOURG
BOARDRIDERS 34 B.875% 12ME20NT EUR 1,000,000 1,008 404 50 1,024,007 .50 1.74%
1,006 404 50 1024, 007 80 1.74%
LNITED STATES OF AMERICA
ABSOCIATED ASFHALT PARTHERS LLCROAD uso BOT000 TP, 2000 815,0m0.00 1.30%
mﬂﬂ‘ﬂ: Il LLEASEOCIMTED ASPHALT FINANCE 08.5%
BMIC STOCK HOLDINGS INC 3% 09M152018 uso TI5.000 738,368,353 751 AB4.99 128%
BUMBLE BEE HOLDINGE INC 9% 121158217 usD 1.000.000 1,081.250.00 1013, 52907 1.79%
INVENTIV HEALTH INC 8% 01NE2018 1] TE0.000 TrSO16.04 TT0,E28.00 1%

This accom panying notes fomn &n inegral pert of these financial statements,
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT APRIL 30, 2018 (expressed in USD) (continued)

Description Cumanoy Mominal / Cost Marknt velos % of pal

Duraenky ssasts
L SECLRIMIES NOT ADMITTED ON ANY REGULATED MARKET {cenidmnuss)
UNTED STATES OF AMERIGA (sonlinued)
A ENTERTAINMENT HOLDINGS | MAJ ENTERTAIMMENT LsD 400,000 18,000,500 408, 000,00 onew
HOLDINGS FINANCE CORP 5% 0801720M8
CXFORD FINANCE LLC [ QXFORD FINANCE COHISSUER an 400000 416,000 .00 400,000.00 Q6%
INC 7 25% 01M&2018
RNVERS PITTEEURGH BORROYWER LPRANERS USD 1,000,000 1,067, 500 .00 1,030, 000,00 1.78%
PITTSBURGH FINANCE CORP 9.5% 08N 52010

8.240,78227 B.105, 550,00 LE

TOTAL IL B24T, 15477 8,209,657 48 10.5T%
TOTAL INWESTMENTS IN SECURITIES 81,579 385.09 57,735,580.87 LN
CASH AT BANKS 870,254 .08 1.00%
OTHER MET ASEETS 11,819,058 0odw
TOTAL NET ASSETH 55,713, THABE  100.00%

This accom panying notes fomn &n inegral pert of these financial statements,
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KOKUSAI - MUGC MASTER TRUST
SHORT-TERM HIGH YIELD CORPORATE BOND FUND
2015-01

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT APRIL 30, 2018

{1 % of rest este)
UNITED ETATES OF AMERICA Ta.5%
LLMEMBOURG BAZ%
CANADA L%
UNITED KINGDOM EXE
BNGAPORE 213%
NETHERLANGS 1.50%
MARSHALL ISLANDS. 0.03%
VIETHAM
FRANCE
MEXICO
IRELAND

:
{HTHY
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28

58,474,195.81 6,033,367,524

1,378,293.21 142,212,293

57,095,902.60 5,891,155,230

9,445,879.07 974,625,802

2,102,267,695

400 725,168,636

400 2,101,243,852

97,841

219,654

400 75,818

400 247,506

96.54 9,961

9,571

400 9,565

400 8,490
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S.A.
1150 287 289

10

10



@

28

37,117,968.52
1,002,080

38
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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
62
27
UFJ
S.A.
63
26
UFJ
S.A.
(a
(b
(c
«
(e
30
(a
(b

(a
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75 6,588,755,740.00
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Mitsubishi UFJ Global Custody S.A.
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131

23 103

28 31
103.18

UFJ

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
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2015 12 31
2015 2014
29.1 29.3 1,481,705,021 152,882,324 186,863,448 19,280,571

29.1 29.3 2,109,919,942 217,701,540  2,117,559,309 218,489,770

1,078,152,942 111,243,821  1,203,577,409 124,185,117

1,031,767,000 106,457,719 913,981,900 94,304,652

29.1 29.3 368,502 38,022 626,640 64,657
29.1 29.3 13,556 1,399 15,101 1,558
4 5 15 8,260,895 852,359 9,174,388 946,613

5 5,600,613 577,871 6,710,869 692,427

136 14 181 19

6,15 36,586,892 3,775,036 27,463,192 2,833,652

7 3,642,455,557 375,828,564  2,348,413,128 242,309,267
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2015 12 31
2015 2014
15 29.1 1,410,185,042 145,502,893  1,150,186,003 118,676,192

1,410,185,042 145,502,893  1,150,186,003 118,676,192

8 15 29.1 2,062,070,067 212,764,390 1,044,062,326 107,726,351

2,062,070,067 212,764,390 1,044,062,326 107,726,351

9 1,230,625 126,976 1,788,497 184,537
10 15 8,651,896 892,703 8,932,711 921,677

12,645,069 1,304,718 8,954,470 923,922
11 9,111,035 940,077 7,982,242 823,608
12 3,534,034 364,642 972,228 100,314
13 37,117,969 3,829,832 37,117,969 3,829,832
14 97,312,153 10,040,668 77,800,912 8,027,498
14 39,348 4,060 22,247 2,295

13,203,388 1,362,326 19,547,993 2,016,962
16 3,642,455,557 375,828,564  2,348,413,128 242,309,267
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2015 12 31
2015 2014
17 29.1 556,865 57,457 597,989 61,701
556,865 57,457 597,989 61,701
20 57,164,073,225 5,898,189,075 62,811,807,217 6,480,922,269
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2015 12 31

2015 2014
10,274,222 1,060,094 8,018,852 827,385
181,978 18,776 36 4
3,997,581 412,470 3,073,730 317,147
(2,311,791) (238,531) (1,539,763) (158,873)
(585,056) (60, 366) (13,049) (1,346)
(17,112) (1,766) (83,002) (8,564)
433,631 44,742 140 14
433,631 44,742 140 14
98,428,083 10,155,810 105,997,544 10,936,827
(43,648,148) (4,503,616)  (45,651,511) (4,710,323)
3,694,212 381,169 3,579,481 369,331
21 347,071 35,811 687,746 70,962
(41,802,616) (4,313,194)  (39,883,592) (4,115,189)
23 24 (17,570,625) (1,812,937)  (18,048,722) (1,862,267)
(14,446,414) (1,490,581)  (15,018,938) (1,549,654)
(2,024,301) (208,867) (2,071,294) (213,716)
(1,258,548) (129,857) (1,302,395) (134,381)
25 (24,231,991) (2,500,257)  (21,834,870) (2,252,922)
(1,999,802) (206,340) (1,774,975) (183,142)
22 (205,173) (21,170) (85,251) (8,796)
12 (2,512,372) (259,227) 0 0
11 26.1  (6,781,698) (699,736) (9,022,279) (930,919)
13,915,619 1,435,814 20,326,392 2,097,277
26. (712,231) (73,488) (778,399) (80,315)
13,203,388 1,362,326 19,547,993 2,016,962
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2015 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.
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2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2014

2015 12 31
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57,517
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1997 12 16
1.25
2015 12 31

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.
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2014

2015

227,000,000
804,767,000

Ooooooooooooooooooad

2014

278,000,000
635,981,900

1,031,767,000

913,981,900
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8,260,895 13,556 2014 9,174,388 15,101
2015 12 31 20
2015 12 31 2015 12 31
8,011,508 100 9,988,006 1,827,982
249,387 100 943,469 177,438
2015 12 31
7,375,041.83 30,000,000
2014 7,375,041.83 30,000,000
9,174,388 0 0  (913,493) 8,260,895 0 8,260,895
16,652,019 1,575,856 (56,311) (1,702,977) 16,468,587 10,867,974 5,600,613
1,343,122 129,945  (54,339)  (137,359) 1,281,369 944,450 336,919
12,843,727 1,400,587 0 (1,313,509) 12,930,805 8,757,686 4,173,119
2,465,170 45,324 (1,972)  (252,109) 2,256,413 1,165,838 1,090,575
1,945,439 0 0 0 1,945,439 1,945,439 0
1,945,439 0 0 0 1,945,439 1,945,439 0
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2015 2014

122,070 135,976

1,536,361 1,180,222

2,814,757 2,019,667

1,517,776 1,809,510

9,426,884 10,614,920

3,429,370 4,134,906

214,721 57,181

2,552,106 0

9,666,345 6,749,564

4,970,383 525,623

98,351 71,322

237,768 164,301

36,586,892 27,463,192

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

2015 2014

436,777 927,802

793,848 860,695

1,230,625 1,788,497

10

2015 2014

122,762 146,678

2,575,482 2,531,401

5,881,654 6,241,224

16,324 467

55,674 12,941

8,651,896 8,932,711

11
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2014 12 31

2015 12 31

12

13

37,117,969

14

2015
2014 12 31

2009

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

10
10
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2015

2015
2014

2015

2015

2010
2011
2012
2013
2014
2015

2005

10,000,000

EDINETOOOO

O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)

Ooooooooooooooooooad

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

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

347,071 687,746
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24

2015 12 31 2014 12 31

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

2015 2014
18 18
76 63
70 66
164 147

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

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

0.2%

163 8

189,314 173,587
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29
29.1.
2015 12 31

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

368,502 0 0 0 368,502

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

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

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

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

2015 12 31
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1,315,371,712 19,508,000 0 1,334,879,712 17,385,860
584,751,638 8,470,350 0 593,221,988 2,219,840
1,900,123,350 27,978,350 0 1,928,101,700 19,605,700
1,477,239,921 19,649,249 0 1,496,889,170 17,027,937
278,714,687 0 0 278,714,687 1,929,860
1,755,954,608 19,649,249 0 1,775,603,857 18,957,797

2014 12 31
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29.3.

2015 12 31

2015

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

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

2014

186,863,448
186,863,448

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

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

2,918 445,389
13,556 15,101
10,863 12,101
2,693 3,000
3,592,007,021 2,305,064,498
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29.4.
2015 12 31
2015 2015
1,366,652,545 12,240,622
647,955,936 3,542,987
233,760 1,194
1,619,385,357 10,591,362
3,634,227,598 26,376,165
2014 12 31
2014 2014
530,258,219 1,647,715
788,394,261 23,077,972
16,227,232 215,698
593,221,988 1,689,360
1,928,101,700 26,630,745
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

ASSETS

Notes 2015 2014

Cash, balances with central banks and post

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

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

LIABILITIES

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

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2015

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

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

PROFIT AND LOSS ACCOUNT

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

(inUsD)

Notes

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

- Interest Gain from foreign currency
swap

Interest payable and similar charges
of which :

- Negative interest paid on loans and
advances

- Interest Loss from foreign currency
swap
Income from securities

Income from shares and other variable
yield securities

Commission receivable

Commission payable

Net profit on financial operations

Other operating income 21

General administrative expenses

a) staff costs 23, 24

of which:

- wages and salaries

- social security costs
of which:

- social security costs relating to
pensions

b) other administrative expenses 25

10.274

181.
3.997.

(2.311

(585

7.

433.

433.

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

(17.570.

(14.446.
(2.024.

(1.258.
(24.231.

2015

.222

978
581

.791)

.056)

112)

631

631

083
148)
212
071
616)

625)

414)
301)

548)
991)

2014

8.018.

3.073.

(1.539.

(13.

(83.

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

(18.048.

(15.018.
(2.071.

(1.302.
(21.834.

852

36
730

763)

049)

002)

140

140

544
511)
481
746
592)

722)

938)
294)

395)
870)



Value adjustments in respect of tangible and
intangible assets

Other operating charges

Provision for contingent liabilities and for
commitment

Tax on profit on ordinary activities
Profit onordinary activities after tax

Other taxes not shown under the preceding
items

Profit for the financial year

Notes

22

12

11, 26.1.

26.2.
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2015 2014
(1.999.802) (1.774.975)

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

(712.231) (778.399)
13.203.388 19.547.993

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

On August 7, 2014, Mitsubishi UFJ Global Custody S.A. has established an external branch located
at Ormonde House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody
S.A., Dublin Branch is registered as credit institution pursuant to UE Regulation, 1993, under
the number 907648.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking
Corporation Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business policy and
valuation principles, unless prescribed by the legal requirements existing in Luxembourg, are
determined and monitored by the Board of Directors in accordance with those applied in Mitsubishi
UFJ Financial Group.

Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account of third
parties either within or outside the Grand-Duchy of Luxembourg, of any banking or financial
operations, as well as all other operations, whether industrial or commercial or in real estate,
which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activities on investment management services.

A significant volume of the Bank"s transactions is concluded directly or indirectly with
companies of The Bank of Tokyo-Mitsubishi UFJ Ltd. Group.

Annual accounts

The Bank prepares its annual accounts in US Dol lars (USD), the currency inwhich the capital is
expressed. The Bank"s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

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

In observing these, the fol lowing significant accounting policies are applied.

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become
cleared funds, that is, on their date of effective transfer.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

Foreign currencies

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

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

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

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

Results on unsettled forward transactions linked to spot transactions and on swap transactions
are accrued at the balance sheet date. The revaluation of these transactions does not affect the

result of the financial year.

Financial instruments derivatives

The Bank™s commitments deriving from the derivatives financial instruments such as interest rate
swaps, forward rate agreements, financial futures and options are recorded on the transaction
date among the off balance sheet items.

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

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

No provision is set up in those cases where a financial instrument clearly covers an asset or a

liability and economic unity is established or where a financial instrument is hedged by a reverse
transaction so that no open position exists.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2015 (2014: USD 0).

Transferable securities

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

Tangible and intangible assets

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

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

Shares in affiliated undertakings

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

2.10. Taxes

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

2.11. Prepayment and accrued income

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

2.12. Accruals and deferred income

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

2.13. Provisions

Provisions are intended to cover losses or debts the nature of which is clearly defined and which,
at the date of the balance sheet are either likely to be incurred or certain to be incurred but
uncertain as to their amount or as to the date on which they will arise.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

2015 2014

usD UsD

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

1.031.767.000 913.981.900

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

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

Summary of shares in affiliated undertakings

At December 31, 2015, the Bank held at least 20 % of the capital of the following companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2015 31/12/2015

usb % usD usb

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

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

INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY 30.000.000
respectively (2014: EUR 7.375.041,83 and JPY 30.000.000 respectively).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

year:
FIXED ASSETS:
Gross value Gross value Net value
at Additions Disposals Exchange at Cumulative at
the P - 9 the end of the end of
beginning difference the ) value the
of the financial adjustments financial
financial year year
year
usb usb usb usb usb usb usb
1. Shares in
affiliated 9.174.388 0 0 (913.493)  8.260.895 0 8.260.895
undertakings
2. Tangible assets 16.652.019 1.575.856 (56.311) (1.702.977) 16.468.587 10.867.974 5.600.613
a) Hardware 1.343.122 129.945 (54.339) (137.359) 1.281.369 944450 336.919
b) Software 12.843.727 1.400.587 0  (1.313.509) 12.930.805 8.757.686 4.173.119

¢) Other fixtures and
fittings, flat
furniture, 2.465.170 45.324 (1.972) (252.109) 2.256.413 1.165.838 1.090.575
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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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2015 2014

USsD UsD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

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

2015 2014

UsD usD

Preferential creditors 436.777 927.802
Sundry creditors 793.848 860.695
1.230.625 1.788.497

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2015 2014

UsD UsD

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

8.651.896 8.932.711

138/198



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

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

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

As at December 31, 2015, Euro weakened more against US dollars and consequently, the Bank did not
account for deferred tax.
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NOTE 12 - OTHER PROVISIONS

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

2015 2014

UsD usD

Provision for remuneration 964.145 972.228

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

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

3.534.034 972.228

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usD usD usD

Balance at January 1, 2015 3.711.797 74.089.115 22.247

Profit for the year ended December 31, 19.547.993

2014

Appropriation of profit

- Dividends paid to shareholders (19.651)

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

- Transfer from Reserve for NWT 2009 (373.035) 373.035

- Allocation to Free reserve 17.000.000 (17.000.000)

Balance at December 31, 2015 3.711.797 93.600.356 39.348
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Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at

least 5% of the annual net profit until such reserve is equal to 10% of the share capital. This
appropriation is made in the following year. Distribution of the legal reserve is restricted. This
requirement is satisfied as the Bank has reached 10% of the issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part of the net
worth tax due for that year. This tax credit is however, limited to the amount of the corporate
income tax due for the previous year before the imputation of any tax credits. In order to profit
from this credit, the Bank must commit itself to post before the end of the subsequent year an
amount equal to five times the net worth tax credit to a special reserve, which has to be
maintained for a period of five years.

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

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

2015 2015

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014 2.884.276 2.383.601

Balance at December 31, 2015 15.519.398 11.861.340
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In 2005, the Shareholders approved the creation of a special® On-line costs reserve” for a total
amount of USD 60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this
reserve to absorb the losses created by the special® On-line costs” . The remaining balance of
USD 10.000.000 is included in the Bank"s other reserves as at December 31, 2015.

NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

1.705.386.906  1.276.495.017

The Bank has not entered into any significant transactions with related parties as defined in
International Accounting Standards 24 Related Party Disclosures” which were not made on terms
equivalent to those that prevail in arm™s length transactions as of December 31, 2015 and for the
year then ended.

142/198



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

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

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

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

2015

usb

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

1.847.350.183

NOTE 16 - FOREIGN CURRENCY LIABILITIES

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

NOTE 17 - CONTINGENT LIABILITIES

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

2015 2014
usb usb
Counter-guarantees issued 556.865 597.989

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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December 31, 2015
- continued -

NOTE 18 - COMMITMENTS

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

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

contracted on buildings

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

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;

Fiduciary representations;

Agency functions;

Portfolio management and advice.

144/198



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

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

NOTE 21 - OTHER OPERATING INCOME

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

NOTE 23 - STAFF NUMBERS

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

2015 2014

Number Number

Senior management 18 18
Middle management 76 63
Employees 70 66

164 147
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NOTE 24 - MANAGEMENT REMUNERATION

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

2015 2014
usD usD
Senior management 4.931.286 3.957.339

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

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

NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2015 2014

UsD UsD

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

24.231.991 21.834.870
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NOTE 26 - TAX

26.1. Tax on profit on ordinary activities

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

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

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

NOTE 27 - PARENT UNDERTAKING

As of December 31, 2015, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and
Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the
same holding company Mitsubishi UFJ Financial Group (MUFG), which is incorporated under the laws
of Japan and whose registered office is in Tokyo.

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

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

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be
obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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NOTE 28 - DEPOSIT GUARANTEE SCHEME

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

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

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

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

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

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

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

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

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

29.1. Primary non-trading financial instruments

As at December 31, 2015, the analysis of primary non-trading financial instruments (the

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

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.041 0 0 0 1.041
Balances with the BCL 1.481.703.980 0 0 0 1.481.703.980
Loans and advances to credit 1.305.152.942  804.767.000 0 0 2.109.919.942
institutions
Loans and advances to customers 368.502 0 0 0 368.502
Share§ gnd other variable yield 0 0 0 13.556 13.556
securities
Total 2.787.226.465  804.767.000 0 13.556 3.592.007.021
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.410.185.042 0 0 0 1.410.185.042
Amounts owed to customers 2.062.070.067 0 0 0 2.062.070.067
Off-balance sheet items disclosed
as contingencies
Guarantees and assets pledged as
collateral security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3.472.811.974
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As at December 31, 2014, the analysis of primary non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

3 months > 3 months 1 ar > 5 years Total
1 year "
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
%‘r’]‘;‘:?t;‘j‘:‘i’oﬁg"ames to credit 1.481.577.409  635.981.900 0 0 2.117.559.309
Loans and advances to customers 626.640 0 0 0 626.640
igi;ﬁt?gg other variable yield 0 0 0 15.101 15.101
Total 1.669.067.497  635.981.900 0 15.101 2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed
as contingencies
Guarantees and a§sets pledged as 597989 0 0 0 597989
collateral security
Total 2.194.846.318 0 0 0 2.194.846.318
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29.2. Derivative non-trading financial instruments

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

:il 3 months > 3 months > 1 Z/?ar > 5 Total Fair value
1 year 5 years
years

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

These amounts include OTC derivative non-trading financial instruments with a trade date
before December 31, 2015 and a value date after December 31, 2015.
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As at December 31, 2014, the analysis of OTC derivative non-trading financial instruments

(the Bank has no trading portfolio) by class and residual maturity is the following:
> 1 year > 5

3 months > g Tonths years Total  Fair value
los) year
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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29.3. Information on credit risk on primary non-trading financial instruments

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

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

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

Total 3.592.007.021 2.305.064.498
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29.4. Information on derivative non-trading financial instruments

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

2015 2015
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.366.652.545 12.240.622
America 647.955.936 3.542.987
Asia 233.760 1.194
Swaps
EU member countries 1.619.385.357 10.591.362

Total 3.634.227.598 26.376.165
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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

156/198

1.928.101.700

26.630.745




157/198

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

76

23 103

28 31
103.18



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

UFJ S.A.
2016 30

1.1 1,899,536,172.00 195,994,142
1.2 51,327,462.00 5,295,968
1.2.1 51,327,462.00 5,295,968
1.2.2

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

1.4 11,888,375.00 1,226,643
1.4.1 11,888,375.00 1,226,643
1.4.2

1.4.3

1.5 3,195,536,480.00 329,715,454
1.5.1

1.5.2 3,195,536,480.00 329,715,454
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

1.9 1,343,232.00 138,595
1.9.1 1,343,232.00 138,595
1.9.2

1.10 3,743,860.00 386,291
1.10.1

1.10.99 3,743,860.00 386,291
1.12 124,840.00 12,881
1.12.1 124,840.00 12,881
1.12.2 0.00 0
1.13 21,344,120.00 2,202,286
1.14

1.15 5,184,844,541.00 534,972,260
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UFJ S.A.
2016 30

2.1

2.2 43,298,019.00 4,467,490
2.2.1 43,298,019.00 4,467,490
2.2.2

2.2.3

2.2.4

2.2.5

2.2.99

2.3 0.00 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.99

2.4 4,949,902,146.00 510,730,903
2.4.1 1,525,457,379.00 157,396,692
2.4.2 3,424,444 ,767.00 353,334,211
2.4.3

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 274,539.00 28,327
2.8.1

2.8.2 274,539.00 28,327
2.8.3

2.8.4

2.8.5

2.8.99

2.9 11,045,467.00 1,139,671
2.9.1 11,045,467.00 1,139,671
2.9.2 0.00 0
2.10 15,048,412.00 1,552,695
2.11

2.12

2.13 5,019,568,583.00 517,919,086
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UFJ S.A.
2016 30

3.1 37,117,969.00 3,829,832
3.1.1 37,117,969.00 3,829,832
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 3,388,782.00 349,655
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 3,388,782.00 349,655
3.4.7 0.00 0
3.4.99

3.5 110,531,939.00 11,404,685
3.6

3.7 14,237,268.00 1,469,001
3.8

3.10 165,275,958.00 17,053,173
3.11 5,184,844,541.00 534,972,260
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UFJ S.A.

2016 30
5.1 39,434,012.00 4,068,801
5.2 12,948,861.00 1,336,063
5.2.1 2,800.00 289
5.2.2 6,627,225.00 683,797
5.2.3
5.2.4
5.2.5 6,318,836.00 651,977
5.2.6
5.2.7
5.2.99
5.3 3,570,906.00 368,446
5.3.1 2,427,476.00 250,467
5.3.2 86,859.00 8,962
5.3.3
5.3.4 1,056,571.00 109,017
5.3.5
5.3.99
5.4
5.5 1,540,573.00 158,956
5.5.1
5.5.2
5.5.3 1,540,573.00 158,956
5.6 50,949,549.00 5,256,974
5.7 24,944,611.00 2,573,785
5.8 0.00 0
5.8.1 0.00 0
5.8.2
5.8.3
5.8.4
5.8.99
5.9 2,533,259.00 261,382
5.9.1
5.9.2
5.9.3 2,533,259.00 261,382
5.9.4
5.9.5
5.9.99
5.10
5.11
5.12
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5.13

5.14 650,711.00 67,140
5.15 673,424.00 69,484
5.16 22,071,208.00 2,277,307
5.16.1 9,275,931.00 957,091
5.16.2 12,795,277.00 1,320,217
5.17 1,091,868.00 112,659
5.17.1 190,017.00 19,606
5.17.2

5.17.3 901,851.00 93,053
5.18 2,237,832.00 230,900
5.19 0.00 0
5.19.1 0.00 0
5.19.1.1

5.19.1.2

5.19.1.3

5.19.1.4

5.19.2 0.00 0
5.19.2.1

5.19.2.2

5.19.2.3

5.19.2.4

5.19.2.99

5.20

5.22 0.00 0
5.23 18,508,768.00 1,909,735
5.24 4,271,500.00 440,733
5.25 14,237,268.00 1,469,001
5.26

5.27 14,237,268.00 1,469,001
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Independent Auditors® Report to the Trustee

We have audited the accompanying financial statements of Global Short-Term High Yield Bond
Fund 2, Global Short-Term High Yield Bond Fund 3 and Short-Term High Yield Corporate Bond
Fund 2015-01 (“ the Sub-trusts” ), sub-trusts of Kokusai - MUGC Master Trust, which comprise
the statement of net assets and the statement of investments and other net assets as at
April 30, 2016, the statements of operations and changes in net assets for the year then
ended/period from January 16, 2015 (commencement of operations) to April 30, 2016, 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.

194/198



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

Opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Sub-Trusts as at April 30, 2016 and their financial performance
for the year then ended/period from January 16, 2015 (commencement of operations) to April
30, 2016 in accordance with Luxembourg generally accepted accounting principles applicable
to investment funds.

KPMG
October 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, 2015 and the Profit and Loss Account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2015, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2016
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