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2017
1 142,300 11.88 | 1,690,272.37 30.26 | 4,305,460.66 .86
2 77,900 28.67 | 2,233,129.10 38.66 | 3,011,670.91 .80
3 56,400 41.54 | 2,342,595.04 52.65 | 2,969,634.74 .73
4 90,400 11.93 | 1,078,263.81 31.07 | 2,809,085.95 .48
5 159,900 16.07 | 2,570,381.60 17.30 | 2,766,214.79 .41
6 43,100 37.99 | 1,637,394.65 62.24 | 2,682,491.37 .27
7 5,000 334.64 | 1,673,206.20 520.26 | 2,601,308.38 .14
8 76,200 24.07 | 1,833,808.30 33.48 | 2,551,308.38 .07
9 9,200 215.15| 1,979,347.34 277.12 | 2,549,518.44 .06
10 68,700 38.27 | 2,628,878.66 35.04 | 2,406,934.40 .84
11 20,000 80.73 | 1,614,559.67 113.21 | 2,264,219.52 .61
12 15,700 143.29 | 2,249,690.67 135.02 | 2,119,771.03 .38
13 150,400 12.30 | 1,849,927.95 13.71 | 2,061,406.51 .28
14 52,100 34.43 | 1,793,971.26 38.89 | 2,026,058.51 .23
15 16,400 87.96 | 1,442,623.97 118.94 | 1,950,536.07 1
16 168,900 11.40 | 1,925,202.57 11.48 | 1,938,221.88 .09
17 29,200 50.37 | 1,470,759.58 66.15 | 1,931,455.57 .08
18 91,100 23.05 | 2,100,248.07 18.65 | 1,699,330.37 .71
19 82,800 14.89 | 1,232,566.19 20.30 | 1,680,675.99 .68
20 72,900 14.14| 1,030,684.15 22.71 | 1,655,252.59 .64
21 52,900 24.64 | 1,303,361.38 30.57 | 1,617,376.89 .58
22 103,700 18.26 | 1,893,924.75 14.71 | 1,525,443.39 .43
23 41,000 38.69 | 1,586,273.40 34.16 | 1,400,690.53 .23
24 40,900 23.98 980,909.74 33.48 | 1,369,403.05 .18
25 6,400 167.03 | 1,069,016.70 193.89 | 1,240,923.13 .98
26 17,500 42.54 744,440.81 52.34 915,864.07 .46
27 77,500 8.39 650,116.83 11.14 863,301.84 .38
28 220,400 4.40 969,829.05 3.79 835,060.88 .33
29 38,100 19.70 750,642.58 21.04 801,740.87 .28
30 24,200 20.24 489,753.61 32.30 781,673.63 .25
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2017 74,668,264.93 8,244,870 0.009163 1.0118
2016 89,608,258.85 9,894,544 0.007950 0.8778
10 93,017,343.12 10,270,975 0.008389 0.9263
11 92,269,810.51 10,188,432 0.008562 0.9454
12 81,633,677.92 9,013,991 0.008674 0.9578
2017 78,285,004.78 8,644,230 0.008793 0.9709
77,468,781.81 8,554,103 0.008866 0.9790
75,169,880.17 8,300,258 0.009067 1.0012
74,668,264.93 8,244,870 0.009163 1.0118
72,613,818.49 8,018,018 0.009535 1.0529
68,147,722.28 7,524,871 0.009699 1.0710
66,178,295.01 7,307,407 0.009931 1.0966
62,758,588.92 6,929,803 0.010054 1.1102

30/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MEERES LU A0S REEMBOER

(201587H248~-207EBAFE)

CHEEIL (BREFIL)
200 300
— 1RO FEE S (2 i)

— WA AR IR E 1 A OSSR E (o)

- RFF =7 () - 250
FIE R (D)
150
200
150
100
o ———— —
- &0
ﬂ L 'l i i J n
20154 20165 2016 20178 20078
7Bz48 28298 1=k =] 2388 BAB

GET) Smpra iR EREEE | DN EEMEE S FESNT LS 1 R0 HEE S IS NG B (R =F 0
SheETOHCEREMEELESEELTEHLEBOTE), REEINTLS 1 DS EEHES B aEzT LT
BELTYE.

(iE2) LA PICa O EN TGOS, FRSEEFRERFN 1 0SB EDE 1 hDS UME EfEs
BHLLBUET,

(E3) AFT—IREEFETH), JF/FOERERTRBUED AT LEOQISTRBEDAYFI—JOBEICE O
BOTHY). HRICSITEAYFY-—IOHBERBEFCFFITIROTREYVED A E5I0. 7 /FOEEIEF1.50
Sz EEERSR. AT L FY—JICEELTHE T 200 TRE Ir/FRRRESNA L F ¥ I DiRERE
FTHIEFEIENFR AL LTFRILTT .

2017

17.18

10.64

100x

0.01

31/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

FRINRTOHR
%)
o0 o T ——
1 B 7O c1on  SYFR—D1HIFUR
S0 m RYFT—-TDRMER -
a0 !
30 |
i
20 18.8% i -
10— = 55% !
i
L I 1 | | i | | |
¢ 0.4% ! | !
-10 | —6.26% ey
1
i
—20 15.4% :
=30 '
20 2 e 011+ 20124 20134 20148 20154 20164 20174

GE) R (%) =100x (a—hb) b
a = SEFFETOHFNI EEERE R RPN O3 /0 N EE
b = HFSBFOEHNOSEFRTEOR AR & e SRR RIS 2 1 02 c SRS 2120, 20155 D84
SRS (0.0 14 FIL))
GE2) HTF/RIC DT 201 5F 7 248 (EAREEE) S 1 2AFEE TOWNEETT. 201 7 A1IBS8AREETOD
RifE=TY .
CEI) R FI—-DEH FTEERETEY. D77 VFOERERTIFEUER A

13,242,946,084 1,448,901,575 11,794,044,509
13,242,946,084 1,448,901,575 11,794,044,509
1,438,125,282 5,082,919,536 8,149,250,255
1,438,125,282 5,082,919,536 8,149,250,255

32/195



a

2017

2017

33/195

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

3.0

2017



(

)

31

(b)

183

@)

()

34/195

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

()

@)

183

) )

@
(b)



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

(

2017

2016
2017
2014

35/195



(¢

1,000

0.01

36/195

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

3.24 3.00



¢!

37/195

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

10

10



Q@

38/195

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

(
30



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

39/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

40/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2015 24
2020 10

30

30,000,000

41/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

()
)
)

90

90

90

42/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

43/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

44/195



131

45/195

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

23 103

2017 31
110.42



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2017 30

400
2017 30
62,701,071.83 6,923,452
8,268,311.81 912,987
70,969,383.64 7,836,439
1,766,565.82 195,064
429,393.26 47,414
541.46 60
369,072.39 40,753
154,582.80 17,069
11 1,476,856.20 163,074
75,166,395.57 8,299,873
(130,310.75) (14,389)
(352,642.18) (38,939)
11 (15,177.71) (1,676)
(498,130.64) (55,004)
74,668,264.93 8,244,870

8,149,250,255

0.009163 1
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2017 30

1,118,924.81 123,552

1,118,924.81 123,552

10 (43,346.58) (4,786)

(97,995.20) (10,821)

(21,616.37) (2,387)

(606,853.09) (67,009)

(546,167.66) (60,308)

(103,730.88) (11,454)

(95,271.29) (10,520)

(41,092.37) (4,537)

(26,007.98) (2,872)

(1,582,081.42) (174,693)

(463,156.61) (51,142)

12 3,049.71 337

12 332,229.38 36,685

1,778,902.15 196,426

2,114,181.24 233,448

12 6,546,624.61 722,878

12 2,306,907.86 254,729

(1,990,823.04) (219,827)

6,862,709.43 757,780

8,513,734.06 940,087
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2015 24
2016 30

97,673,636.72 10,785,123
(463,156.61) (51,142) (179,189.39) (19,786)
" 3,049.71 337 (3,241,527.66) (357,929)
1o 332,229.38 36,685 (11,073,394.19) (1,222,724)
1,778,902.15 196,426 263,053.12 29,046
2,114,181.24 233,448 (14,051,868.73) (1,551,607)
12 6,546,624.61 722,878 1,721,687.20 190,109
12 2,306,907.86 254,729 (845,229.37) (93,330)
(1,990,823.04) (219,827) (120,506.80) (13,306)
6,862,709.43 757,780 755,951.03 83,472
11,894,826.43 1,313,427 123,509,559.70 13,637,926
(43,413,932.28) (4,793,766)  (12,360,815.89) (1,364,881)
(31,519,105.85) (3.480,340)  111,148,743.81 12,273,044
74,668,264.93 8,244,870 97,673,636.72 10,785,123
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/7 /7

04/25/2017 05/02/2017 4,249,836 38,342.60 (38,131.05) 211.55 M'TSUB'SH'CUUSFTJODGYL’OEG)L(
04/25/2017 05/31/2017 13,996,142 126,404.53  (125,732.28) 672.25 M'TSUB'SH'CUUSFTJO;L,OEG)L(
04/26/2017 05/31/2017 226,449.95 25,238,187 226,723.53 213.58 T oY hox
04/27/2017  05/08/2017 264,171 2,372.12 (2,370.78) 1.34 M'TSUB'SH'CUUSFTJO[?Y'-,OEG;
04/27/2017 05/09/2017 9,443,560 84,963.07 (84,753.71) 209.36 M'TSUB'SH'CUUSFTJO[SYL’OEG)L(
04/27/2017 05/31/2017 455,178,776 4,096,834.31  (4,089,031.36)  7,802.95 M'TSUB'SH'CUUSFTJO;L,OEG)L(
04/27/2017 05/31/2017 3,129,577 28,178.27 (28,114.09) 64.18 M'TSUB'SH'CUUSFTJO[EY'—’OEG;
04/28/2017 05/09/2017 21,655 194.70 (194.35) 0.35 MBI o LK
04/19/2017 05/31/2017 12,467,626 114,548.67  (112,001.08)  2,547.59 M'TSUB'SH'CUUSFTJO[SYL’OEG)L(
04/13/2017  05/31/2017 7,906,237,946 72,481,005.95 (71,024,521.89) 1,456,574.06 ' ool o8 O
04/20/2017 05/31/2017 3,093,464 28,370.10  (27,789.68) sg0.42 I oY hix
04/18/2017 05/31/2017 34,073,533 314,013.13  (306,004.56)  7,918.57 M'TSUB'SH'CUUSFTJO[?Y'-,OEG;

1,476,856.20
2017 30 1,476,856.20
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/7 /7
04/25/2017  05/02/2017 126,404.53 14,010,489 125,707.12 7.1y T o L
04/25/2017  05/31/2017 38,342.60 4,245,484 38,138.68 @03.9) T o
04/26/2017 05/02/2017 35,647 319.74 (319.84) (0.10) M'TSUB'SHEJg?géifﬁG;
04/26/2017 05/08/2017 25,259,926 206,449.95  (226,693.25) @a3.30) T o o
04/27/2017  05/09/2017 28,178.27 3,131,987 28,108.84 (0.43) NI v Lox
04/27/2017 05/31/2017 84,963.07 9,436,296 84,769.57 (193.50) M'TSUB'Sszg;zgi?EG;
04/19/2017 05/31/2017 175,163.38 19,065,010 171,267.70  (3,895.68) M'TSUB'SHEJg?géifﬁG;
04/13/2017 05/31/2017 27,594.75 3,008,794 27,029.06 Gos.69) 1T L
04/20/2017 05/31/2017 91,779.28 10,007,576 89,901.58  (1,877.70) MR O O
04/21/2017  05/31/2017 101,979.25 11,109,242 99,798.24  (2,381.01) "ITSBISH SE8 BORY
04/18/2017 05/31/2017 100,997.58 10,959,237 98,450.69  (2,546.89) M'TSUB'SHEJg?géifﬁG;
04/24/2017  05/31/2017 191,044.60 20,965,606 188,341.52  (2,703.08) " Tor o o TO
(15,177.71)
2017 30 15,177.71
12
2017 30

4,235,553.12

(4,232,503.41)

3,049.71

27,860,085.55

(27,527,856.17)

332,229.38
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2017 30

2016 30 2017 30

2017 30
6,005,976.71 9,766,868.91 3,760,892.20
(4,284,289.51) (1,498,557.10) 2,785,732.41
1,721,687.20 8,268,311.81 6,546,624.61
43,677.06 1,476,856.20 1,433,179.14
(888,906.43) (15,177.71) 873,728.72
(845,229.37) 1,461,678.49 2,306,907.86
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400

2017 30

17,300 409,616.97 493,531.89 .66
95,500 2,298,276.81 2,994,280.97 .01
51,400 1,988,645.23 1,793,720.28 .40
17,500 698,608.17 759,060.73 .02

7,400 1,208,022.21 1,503,965.19 .01

8,100 431,148.22 385,126.04 .52
211,700 2,413,057.32 2,653,134.48 .55
21,900 931,614.52 1,096,277.03 A7

6,100 2,006,874.68 2,451,601.33
53,900 2,047,693.12 2,780,344.49
200,500 3,223,023.82 3,153,103.97
130,100 2,376,081.14 1,907,090.70
66,100 1,628,585.77 2,149,569.39
114,200 2,632,802.75 2,439,312.82
25,100 2,026,272.40 2,301,264.91
42,900 853,250.92 970,224.28
51,100 1,225,537.59 1,583,838.70
65,100 2,241,603.24 2,265,972.91
48,000 945,691.40 988,247.96
33,900 1,686,898.32 1,815,582.67

.28
.72
.22
.55
.88
.27
.08
.30
.12
.03
.32
.43

97,700 2,800,728.02 3,023,818.07 .05
82,300 1,131,074.87 1,351,116.89 .81
11,600 2,495,698.81 2,616,165.78 .50
97,100 814,533.47 978,230.02 .31
16,100 994,541.90 879,599.89 .18
276,300 1,215,806.57 927,031.49 .24

19,900 2,851,518.75 3,040,252.98
70,900 2,944,857.93 3,646,449.27
30,300 613,203.92 806,495.92
113,500 1,353,793.65 2,423,342.60
86,300 3,302,361.40 3,260,927.60
188,600 2,319,789.99 2,797,614.60
95,700 1,388,474.81 1,801,189.56
18,500 858,761.61 778,702.79
20,700 1,820,872.96 2,098,412.13

.07
.89
.08
.25
.38
.75
.41
.04
.81

OO N EFEPNWODMNWEFERAEADRMPPPOPRPAENEPWONMNRPEPWWOWODNMNNMNDSEOWOPRPWONMEDNDDM™MDO

212,300 2,521,748.57 4,054,783.31 .44
62,701,071.83  70,969,383.64 95.05
62,701,071.83  70,969,383.64 95.05

1,766,565.82 2.37
1,932,315.47 2.58

74,668,264.93 100.00
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JPX NIKKEI 400 JAPAN FUND

STATEMENT OF NET ASSETS AS AT APRIL 30, 2017

Usb
ASSETS
Investments in securities at cost value 62,701,071.83
Unrealized appreciation 8,268,311.81
Investments in securities at fair value (note 3) 70,969,383.64
Cash at banks 1,766,565.82
Dividend receivable 429,393.26
Formation expenses (note 3) 541.46
Receivable for investments sold 369,072.39
Receivable for units subscribed 154,582 .80
Unrealized appreciation on forward foreign exchange contracts (note 11) 1,476,856.20

75,166,395.57

LIABILITIES

Accrued expenses (note 4) (130,310.75)
Payable for units redeemed (352,642.18)
Unrealized depreciation on forward foreign exchange contracts (note 11) (15,177.71)

(498,130.64)

TOTAL NET ASSETS 74,668,264.93
UNITS OUTSTANDING 8,149,250,255
NET ASSET VALUE PER UNIT 0.009163

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED APRIL 30, 2017
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usD
INCOME
Dividends, net (note 3) 1,118,924.81
Total Income 1,118,924.81
EXPENSES
Agent Company fees (note 10) (43,346.58)
Amortization of formation expenses (note 3) (97,995.20)
Audit fees (21,616.37)
Distributor fees (note 7) (606,853.09)
Investment manager fees (note 9) (546,167.66)
Manager, custodian, administrator and registrar fees (note 8) (103,730.88)
Other fees (95,271.29)
Sub-custodian fees (41,092.37)
Trustee fees (note 6) (26,007.98)
(1,582,081.42)
NET INVESTMENT LOSS (463,156.61)
Net realized gain on investments (note 12) 3,049.71
Net realized gain on forward foreign exchange contracts (note 12) 332,229.38
Ngt r_ea_l |_sed gain on foreign exchange translation of other assets and 1,778,902.15
liabilities
NET REALIZED GAIN FOR THE YEAR 2,114,181.24
Change in net unrealized appreciation/(depreciation):
- on investments (note 12) 6,546,624.61
- on forward foreign exchange contracts (note 12) 2,306,907.86
- on foreign exchange translation of other assets and liabilities (1,990,823.04)
6,862,709.43
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 8,513,734.06

The accompanying notes form an integral part of these financial statements.
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Period from July
24, 2015

Year ended April (commencement of

30, 2017 operations) to
April 30, 2016
UsD UsD

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

NET INVESTMENT LOSS

Net realized gain/(loss) on investments (note 12)

Net realized gain/(loss) on forward foreign exchange
contracts (note 12)

Net realized gain on foreign exchange translation of other
assets and liabilities

Change in net unrealized appreciation/(depreciation):
- on investments (note 12)
- on forward foreign exchange contracts (note 12)

- on foreign exchange translation of other assets and
liabilities

Subscriptions

Redemptions

NET ASSETS AT THE END OF THE YEAR/PERIOD

97,673,636.72 -

(463,156.61) (179,189.39)

3,049.71 (3,241,527.66)

332,229.38 (11,073,394.19)

1,778,902.15 263,053.12

2,114,181.24  (14,051,868.73)

6,546,624.61 1,721,687.20
2,306,907.86 (845,229.37)
(1,990,823.04) (120,506.80)
6,862,709.43 755,951.03

11,894,826.43 123,509,559.70

(43,413,932.28)  (12,360,815.89)

(31,519,105.85)  111,148,743.81

74,668,264.93 97,673,636.72

The accompanying notes form an integral part of these financial statements.
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Period from July
24, 2015
(commencement of
operations) to
April 30, 2016

Year ended April
30, 2017

Number of units outstanding at the beginning of the
year/period

Number of units issued

Number of units redeemed

Number of units outstanding at the end of the year/period

STATISTICAL INFORMATION

Net asset value per unit at the end of the year/peri
(expressed in USD)

Total net assets (expressed in USD)

od

62/195

11,794,044,509 -

1,438,125,282 13,242,946,084

(5,082,919,536)  (1,448,901,575)

8,149,250,255 11,794,044,509

0.009163 0.008282

74,668,264.93 97,673,636.72
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JPX NIKKEI 400 JAPAN FUND

NOTE 1

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017

GENERAL

Nissay Cayman Trust (the "Trust™) is an open-ended exempted umbrella unit trust
established by a trust deed under the Trusts Law (2011 Revision) of the Cayman Islands
dated June 10, 2015 (as supplemented or amended from time to time, the "Trust Deed")
executed by Elian Trustee (Cayman) Limited (the "Trustee') and Mitsubishi UFJ Global
Custody S.A. (the" Manager” ).

As at April 30, 2017, the Trust had only one Sub-Trust:

JPX Nikkei 400 Japan Fund, expressed in United States Dollar (USD).

The investment objective of the Sub-Trust is to seek medium-to-long term capital
appreciation by investing primarily in equity securities issued by Japanese companies
which are expected to grow (“'Japanese Securities').

With effect from May 1, 2016, the Manager, Administrator, Custodian and Registrar Agent
has changed its name from Mitsubishi UFJ Global Custody S.A. to Mitsubishi UFJ Investor
Services & Banking (Luxembourg) S.A.

The address of the Trustee (and therefore the Series Trust) changed with effect from
February 1, 2017 to 190 Elgin Avenue, George Town, Grand Cayman KY1-9007, Cayman
Islands.

UNIT CAPITAL

Subscription of Units

The Initial Issue Price is USD 0.010000 per Unit.

The minimum subscription amount is USD 1,000 or more in multiples of USD 0.01.
Redemptions of Units

The repurchase price of a Unit will be the Net Asset Value per Unit as at the Dealing
Day on which the relevant repurchase request is accepted by the Manager. The
Administrator deducts any third party charges or withholding taxes, if applicable, from

the repurchase proceeds remitted to the repurchasing Unitholder. Repurchase requests
must be made in multiples of 1 Unit.
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JPX NIKKEI 400 JAPAN FUND

NOTE 2

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)

UNIT CAPITAL (continued)

Distribution

The Manager may, following consultation with the Investment Manager, declare the
distribution of profit from interest, dividends, or any other income (net of expenses);
trade profits (including appraisal profits or unrealised income); and distributable
principal on February 10 and August 10 (however, it that day is not a Business Day,
then the immediately following Business Day) of each year after February of 2016 (or
after any subsequent year and/or month as determined by the Manager). Distributions
shall be made to Unitholders within five (5) Business Days from (and including) the
declaration of distribution.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted accounting
principles applicable to investment funds in Luxembourg.

Investment Valuation

Investments listed on a stock exchange or traded on any other organized market are
valued at the last available price, provided the value of any investment listed on a
stock exchange, but acquired or traded at a premium or at a discount outside or off the
relevant stock exchange or on an over-the counter market, are valued taking into
account the level of premium or discount as at the date of valuation of the investment.

Foreign exchange translation

The financial statements are expressed in USD. Bank accounts, the valuation of the
securities in the portfolios and other assets or liabilities expressed in currencies
other than USD are translated into USD at the applicable exchange rates prevailing on
the date of the report.

Applicable currency exchange rates as at April 30, 2017 are as follows:

1USD= 111.470000 JPY
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JPX NIKKEI 400 JAPAN FUND

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Foreign exchange translation (continued)

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

Resulting realized and any unrealized foreign exchange gains or losses are included in
the statement of operations.

Cost of investment securities

The cost of investment securities expressed in currencies other than USD are translated
into USD at the applicable exchange rate at the transaction date.

Forward foreign currency exchange contracts

The unrealized appreciation or depreciation resulting from outstanding forward foreign
currency exchange contracts are determined on the valuation day on the basis of the
forward foreign currency exchange prices applicable on this date and are included in
the statement of net assets. Realized gains or losses resulting from forward foreign
currency exchange contracts are recognized in the statement of operations.

Dividend income

Dividend income is recognized in the statement of operations on the date on which the
i

right to receive payment is established (ex-dividend date).
Formation expenses

The organisational expenses relating to the Sub-Trust are amortized over a period of
two years.
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JPX NIKKEI 400 JAPAN FUND

NOTE 4

NOTE 5

NOTE 6

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)

ACCRUED EXPENSES

JPX NIKKEI 400

JAPAN FUND

usD

Distributor fees (note 7) 41,260.65
Manager, custodian, administrator and registrar fees (note 8) 6,772.11
Other fees 10,073.05
Professional fees 20,729.97
Investment manager fees (note 9) 37,134.31
Trustee fees (note 6) 14,340.66
TOTAL 130,310.75

TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman
Islands on the basis of present legislation. The Trustee has received from the
Governor-in-Cabinet of the Cayman Islands pursuant to the Trusts Law of the Cayman
Islands, an undertaking on behalf of the Trust that, for a period of 50 years from June
30, 2015 (date of set-up of the Trust), no law hereafter enacted in the Cayman Islands
imposing any taxes or duty to be levied on income or capital assets, gains or
appreciation or any tax in the nature of estate duty or inheritance tax will apply to
any income or property of the Trust, or to the Trustee or Unitholders in respect of any
such property or income. No capital gains tax or stamp duties are levied in the Cayman
Islands on the issue, transfer or redemption of Units.

TRUSTEE FEES
The Trustee is entitled to receive a fee of 0.03% per annum of the Net Asset Value of

the Sub-Trust, subject to a minimum fee of USD 10,000 per annum. Such fee is accrued
daily and is payable quarterly in arrears.
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JPX NIKKEI 400 JAPAN FUND

NOTE 7

NOTE 8

NOTE 9

NOTE 10

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)

DISTRIBUTOR FEES

The Distributor is entitled to receive a fee of 0.70% per annum of the Net Asset Value
of the Sub-Trust. Such fee is accrued daily and is payable quarterly in arrears.

MANAGER, CUSTODIAN, ADMINISTRATOR AND REGISTRAR FEES

The Manager, the Custodian, the Administrator and the Registrar are entitled to
receive, collectively, a fee equal to 0.12% per annum of the Net Asset Value of the
Sub-Trust. Such fee is accrued daily and is payable quarterly in arrears. The Manager,
the Custodian, the Administrator and the Registrar are also entitled to be reimbursed
for out-of-pocket expenses out of the assets of the Sub-Trust.

INVESTMENT MANAGER FEES

The Investment Manager is entitled to receive a fee of 0.63% per annum of the Net Asset
Value of the Sub-Trust. Such fee is accrued daily and is payable quarterly in arrears.

AGENT COMPANY FEES

The Agent Company is entitled to receive a fee of 0.05% per annum of the Net Asset
Value of the Sub-Trust. Such fee is accrued daily and is payable quarterly in arrears.
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)

NOTE 11  UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS

Trade Settlement Notional Value Unrealized

date date Cey Sale Ccy Purchase (USD) apprecizzb;g; Counterparty
04/25/2017 05/02/2017  JPY 4,249,836  USD 38,342.60 (38,131.05) 211.55 M'TSUB'SHC'UgigDGYL’OEG)L(
04/25/2017 05/31/2017  JPY 13,996,142 USD 126,404.53  (125,732.28) 672.25 M'TSUB'SHC'Ug%DGYL’OEG;
04/26/2017 05/31/2017  USD 226,449.95  JPY 25,238,187 226,723.53 273.58 M'TSUB'SHC'Ug%EfYL’OEG;
04/27/2017 05/08/2017  JPY 264,171 USD 2,372.12 (2,370.78) 1.34 M'TSUB'SHC'U%;YL,OEG;
04/27/2017 05/09/2017  JPY 9,443,560  USD 84,963.07 (84,753.71) 209.36 M'TSUB'SHC'UgigDGYL’OEG)L(
04/27/2017 05/31/2017  JPY 455,178,776 USD  4,006,834.31  (4,089,031.36) 7,802.95 M'TSUB'SHC'Ug%DGYL’OEG;
04/27/2017 05/31/2017  JPY 3,120,577 USD 28,178.27 (28,114.09) 64.18 M'TSUB'SHC'Ug%EfYL’OEG;
04/28/2017 05/09/2017  JPY 21,65  USD 194.70 (194.35) 0.35 M'TSUB'SHC'U%;YL,OEG;
0471072017 05/31/2017  JPY 12,467,626 USD 114,548.67  (112,001.08) 2,547.59 MITSUBISHI UFJ GLOBAL

CUSTODY, LUX

MITSUBISHI UFJ GLOBAL

04/13/2017 05/31/2017 JPY  7,906,237,946  USD  72,481,095.95 (71,024,521.89) 1,456,574.06 CUSTODY, LUX

MITSUBISHI UFJ GLOBAL

04/20/2017 05/31/2017 JPY 3,093,464  USD 28,370.10 (27,789.68) 580.42 CUSTODY,, LUX

MITSUBISHI UFJ GLOBAL

04/18/2017 05/31/2017 JPY 34,073,533  USD 314,013.13 (306,094.56) 7,918.57 CUSTODY,, LUX

TOTAL 1,476,856.20

As at April 30, 2017, the unrealized appreciation on these contracts was USD 1,476,856.20 and is
disclosed in the statement of net assets.
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)

NOTE 11  UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

Trade Settlement Notional Value Unrealized

date date Ccy Sale  Ccy Purchase (USD) depreci%;g; Counterparty
04/25/2017 05/02/2017  USD 126,404.53  JPY 14,010,489 125,707.12 (697.41) M'TSUB'SHC'Ugig[fYL,OEG;
04/25/2017 05/31/2017  USD 38,342.60  JPY 4,245,484 38,138.68 (203.92) M'TSUB'SHC'Ugig[fYL,OEG)L(
04/26/2017 05/02/2017 JpY 35,647  USD 319.74 (319.84) (0.10) MITSUBISHCIUg%DGYL,OEG;
04/26/2017 05/08/2017  JPY 25,259,926  USD 226,449.95 (226,693.25) (243.30) M'TSUB'SHC'Ug%DGYL’OEG;
04/27/2017 05/09/2017  USD 28,178.27  JPY 3,131,987 28,108.84 (69.43) M'TSUB'SHC'Ug%DGYL’OEG)L(
04/27/2017 05/31/2017  USD 84,963.07  JPY 9,436,296 84,769.57 (193.50) M'TSUB'SHC'Ugig[fYL,OEG)L(
04/19/2017 05/31/2017  USD 175,163.38  JPY 19,065,010 171,267.70 (3,895.68) M'TSUB'SHC'Ug?gDGY"’OEG)L(
04/13/2017 05/31/2017  USD 27,594.75  JPY 3,008,794 27,029.06 (565.69) M'TSUB'SHC'Ug?gDGYL’OEG;
04/20/2017 05/31/2017  USD 91,779.28  JPY 10,007,576 89,901.58 (1,877.70) M'TSUB'SHC'Ug%DGYL’OEG)L(
04/21/2017 05/31/2017  USD 101,979.25  JPY 11,109,242 99,798.24 (2,181.01) M'TSUB'SHC'Ugig[fYL,OEG)L(
04/18/2017 05/31/2017  USD 100,997.58  JPY 10,959,237 98,450.69 (2,546.89) M'TSUB'SHC'Ug?gDGYL’OEG)L(
04/24/2017 05/31/2017  USD 101,044.60  JPY 20,965,616 188,341.52 (2,703.08) M'TSUB'SHC'Ug%DGYL’OEG;
TOTAL (15,177.71)

As at April 30, 2017, the unrealized depreciation on these contracts was USD 15,177.71 and is disclosed
in the statement of net assets.
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JPX NIKKEI 400 JAPAN FUND

NOTE 12

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2017 (continued)
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REALIZED AND CHANGE IN UNREALIZED GAIN/(LOSS) ON INVESTMENTS

Realized gain/(loss) for the year ended April 30, 2017 can be analysed as follows :

Realized gain on investments
Realized loss on investments

Net realized gain/(loss) on investments

Realized gain on forward foreign exchange contracts
Realized loss on forward foreign exchange contracts

Net realized gain/(loss) on forward foreign exchange contracts

usD

4,235,553.12

(4,232,503.41)

3,049.71

27,860,085.55

(27,527,856.17)

332,229.38

Change in unrealized appreciation/(depreciation) for the year ended April 30, 2017 can

be analysed as follows:

April 30, 2016

Change in
unrealized
April 30, 2017 appreciation/

(USD) (USD) (depreciation)
April 30, 2017
(USD)

Change in unrealized appreciation/(depreciation) on investments
Unrealized appreciation 6,005,976.71 9,766,868.91 3,760,892.20
Unrealized depreciation (4,284,289.51) (1,498,557.10) 2,785,732.41
Net unrealized appreciation/(depreciation) 1,721,687.20 8,268,311.81 6,546,624.61

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

Unrealized appreciation 43,677.06 1,476,856.20 1,433,179.14
Unrealized depreciation (888,906.43) (15,177.71) 873,728.72
Net unrealized appreciation/(depreciation) (845,229.37) 1,461,678.49 2,306,907.86
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JPX NIKKEI 400 JAPAN FUND

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT APRIL 30, 2017 (expressed in USD)

Market value % of net

Description Currency Quantity Cost (note 3) (note 3) assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET

SHARES
JAPAN
AICAKOGYO CO LTD JPY 17,300 409,616.97 493,531.89 0.66%
BANDAT NAMCO HOLDINGS INC JPY 95,500 2,298,276.81 2,994,280.97 4.01%
CALBEE INC JPY 51,400 1,988,645.23 1,793,720.28 2.40%
DATICHIKOSHO CO LTD JPY 17,500 698,608.17 759,060.73 1.02%
FANUC CORP JPY 7,400 1,208,022.21 1,503,965.19 2.01%
FP CORP JPY 8,100 431,148.22 385,126.04 0.52%
HINO MOTORS LTD JPY 211,700 2,413,057.32 2,653,134.48 3.55%
1ZUMI CO LTD JPY 21,900 931,614.52 1,096,277.03 1.47%
KEYENCE CORP JPY 6,100 2,006,874.68 2,451,601.33 3.28%
KOITO MANUFACTURING CO LTD JPY 53,900 2,047,693.12 2,780,344.49 3.72%
KUBOTA CORP JPY 200,500 3,223,023.82 3,153,103.97 4.22%
MAZDA MOTOR CORP JPY 130,100 2,376,081.14 1,907,090.70 2.55%
MONOTARO CO LTD JPY 66,100 1,628,585.77 2,149,569.39 2.88%
NGK INSULATORS LTD JPY 114,200 2,632,802.75 2,439,312.82 3.27%
NIDEC CORP JPY 25,100 2,026,272.40 2,301,264.91 3.08%
NTHON KOHDEN CORP JPY 42,900 853,250.92 970,224.28 1.30%
NISSAN CHEMICAL INDUSTRIES LTD JPY 51,100 1,225,537.59 1,583,838.70 2.12%
NOMURA RESEARCH INSTITUTE LTD JPY 65,100 2,241,603.24 2,265,972.91 3.03%
0SG CORP JPY 48,000 945,691.40 988,247.96 1.32%
OTSUKA CORP JPY 33,900 1,686,898.32 1,815,582.67 2.43%
P1GEON CORP JPY 97,700 2,800,728.02 3,023,818.07 4.05%
RELO GROUP INC JPY 82,300 1,131,074.87 1,351,116.89 1.81%
RYOHIN KEIKAKU CO LTD JPY 11,600 2,495,698.81 2,616,165.78 3.50%
SANWA HOLDINGS CORP JPY 97,100 814,533.47 978,230.02 1.31%
SAWAT PHARMACEUTICAL CO LTD JPY 16,100 994,541.90 879,599.89 1.18%
SEVEN BANK LTD JPY 276,300 1,215,806.57 927,031.49 1.24%
SHIMANO INC JPY 19,900 2,851,518.75 3,040,252.98 4.07%
SHIONOGI & CO LTD JPY 70,900 2,944,857.93 3,646,449.27 4.89%
SMS CO LTD JPY 30,300 613,203.92 806,495.92 1.08%
START TODAY CO LTD JPY 113,500 1,353,793.65 2,423,342.60 3.25%
SUBARU CORP JPY 86,300 3,302,361.40 3,260,927.60 4.38%
T&D HOLDINGS INC JPY 188,600 2,319,789.99 2,797,614.60 3.75%
TEMP HOLDINGS CO LTD JPY 95,700 1,388,474.81 1,801,189.56 2.41%
TOKI10 MARINE HOLDINGS INC JPY 18,500 858,761.61 778,702.79 1.04%
TSURUHA HOLDINGS INC JPY 20,700 1,820,872.96 2,098,412.13 2.81%
YASKAWA ELECTRIC CORP JPY 212,300 2,521,748.57 4,054,783.31 5.44%
62,701,071.83  70,969,383.64 95.05%
TOTAL INVESTMENTS IN SECURITIES 62,701,071.83  70,969,383.64 95.05%
CASH AT BANKS 1,766,565.82 2.37%
OTHER NET ASSETS 1,932,315.47 2.58%
TOTAL NET ASSETS 74,668,264 .93 100.00%

The accompanying notes form an integral part of these financial statements.
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JPX NIKKEI 400 JAPAN FUND

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT APRIL 30, 2017

(in% of net assets)
JAPAN 95.05%
95.05%
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2016 30
400
2016 30
94,970,363.26 10,486,628
1,721,687.20 190,109
96,692,050.46 10,676,736
1,489,695.37 164,492
555,467.61 61,335
98,536.66 10,880
456,220.05 50,376
775,790.29 85,663
11 43,677.06 4,823
100,111,437.50 11,054,305
(143,244..67) (15,817)
(482,810.58) (53,312)
(922,839.10) (101,900)
11 (888,906.43) (98,153)
(2,437,800.78) (269,182)
97,673,636.72 10,785,123

11,794,044 ,509

0.008282 1
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400
2015 24 2016 30

993,655.81 109,719

993,655.81 109,719

10 (33,015.96) (3,646)

(65,865.22) (7,273)

(21,161.81) (2,337)

(462,224.12) (51,039)

(416,001.54) (45,935)

(79,238.36) (8,749)

(55,030.21) (6,076)

(20,502.25) (2,264)

(19,805.73) (2,187)

(1,172,845.20) (129,506)

(179,189.39) (19,786)

12 (3,241,527.66) (357,929)

12 (11,073,394.19) (1,222,724)

263,053.12 29,046

(14,051,868.73) (1,551,607)

12 1,721,687.20 190,109

12 (845,229.37) (93,330)

(120,506.80) (13,306)

755,951.03 83,472

(13,475,107.09) (1,487,921)
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2015 24
2016 30
(179,189.39) (19,786)
(3,241,527.66) (357,929)
(11,073,394.19) (1,222,724)
263,053.12 29,046
(14,051,868.73) (1,551,607)
1,721,687.20 190,109
(845,229.37) (93,330)
(120,506.80) (13,306)
755,951.03 83,472
123,509,559.70 13,637,926
(12,360, 815.89) (1,364,881)
111,148,743.81 12,273,044
97,673,636.72 10,785,123
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400
2016 30
2015 10
2011
2016 30
400
0.010000
1,000 0.01
2016

10 10
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2016 30

108.560000
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400

51,824.90

8,884.21

12,514.30
21,161.81
46,642.25

2,217.20

143,244 .67

2015
50

0.03
10,000

0.70
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0.12
0.63
10
0.05
11
/7 / / 7/
MITSUBISHI UFJ GLOBAL
04/25/2016 05/02/2016 20,341.00 2,256,209 20,784.60 443.60 CUSTODY, LUX
MITSUBISHI UFJ GLOBAL
04/25/2016 05/31/2016 85,567.81 9,483,480 87,442.87 1,875.06 CUSTODY, LUX
MITSUBISHI UFJ GLOBAL
04/26/2016 05/02/2016 30.10 3,335 30.72 0.62 CUSTODY, LUX
MITSUBISHI UFJ GLOBAL
04/26/2016 05/06/2016 567,905.62 63,100,561 581,358.24 13,452.62 CUSTODY,, LUX
MITSUBISHI UFJ GLOBAL
04/26/2016 05/31/2016 506,769.88 56,270,207 518,842.08 12,072.20 CUSTODY, LUX
MITSUBISHI UFJ GLOBAL
04/27/2016 05/09/2016 187,543.67 20,867,328 192,268.27 4,724.60 CUSTODY, LUX
MITSUBISHI UFJ GLOBAL
04/27/2016 05/06/2016 654.05 72,660 669.43 15.38 CUSTODY,, LUX
MITSUBISHI UFJ GLOBAL
04/27/2016 05/31/2016 331,575.09 36,871,780 339,977.97 8,402.88 CUSTODY,, LUX
MITSUBISHI UFJ GLOBAL
04/21/2016 05/31/2016 56,958.21 6,230,795 57,451.34 493.13 CUSTODY, LUX
MITSUBISHI UFJ GLOBAL
04/22/2016 05/31/2016 82,458.36 9,181,161 84,655.33 2,196.97 CUSTODY,, LUX
43,677.06
2016 30 43,677.06
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/7 /7
04/25/2016  05/02/2016 9,491,122 85,567.81  (87,433.90)  (1,866.00) oI o O
04/25/2016  05/31/2016 2,254,393 20,341.00 (20,786.74) (445.72) M'TSUB'Sszg;égi?EG;
04/26/2016 05/06/2016 56,307,708 506,760.88  (518,774.31)  (12,004.43) M'TSUB'SHEJg?géifﬁG;
04/26/2016 05/31/2016 63,058,536 567,905.62  (581,434.18)  (13,528.56) M'TSUB'SHEJg?BS§?EG;
04/27/2016  05/09/2016 36,893,200 31,575.00  (339,928.13)  (8,353.00) oo e
04/27/2016  05/31/2016 20,855,212 167,503.67  (192,206.46)  (a,752.79) ORI L O
04/28/2016 05/09/2016 389.53 42,246 389.25 (0.28) M'TSUB'SHEJg?géifﬁG;
04/21/2016  05/31/2016 10,857, 740,832 99,260,865.71 (100,114,307.88) (844,442.17) M'TSUB'SHEJg?BS§?EG;
04/22/2016 05/31/2016 14,682,244 131,864.99  (135,378.32)  (3,513.33) M'TSUB'SH%Jg;géﬁ?EG;
(888,906.43)
2016 30 888,906.43
12
2016 30

345,990.97

(3,587,518.63)

(3,241,527.66)

4,912,323.93

(15,985,718.12)

(11,073,394.19)
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6,005,976.71

(4,284,289.51)
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2016 30

6,005,976.71

(4,284,289.51)

1,721,687.20

1,721,687.20

43,677.06

(888,906.43)

43,677.06

(888,906.43)

(845,229.37)

(845,229.37)
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STATEMENT OF NET ASSETS AS AT APRIL 30, 2016

UsD
ASSETS
Irresimnents in securities ot cost vake B BTOLIES 26
Usssal red ansasialion 4,721,887 20
Investmonts in BocLTitics 6t falr valus (ots 3) | BEESZAO504E
Cas" & barks 1,4B2.685.37
Dividher:d receivabie BEE 4ET64
Fomation expenses (note 3} 0853666
Recetabis for investments soid ASE 2D
Receteable for unils sulbgor bed TIGTO0L2G
Unceaized apprecation on farward forelgn exshangs contacts fnate 14) 43 ETT08
160,111 43759
LIABILITIES
s e enpeneees {nole 4) {143, 244,67}
Payubie for Frvestments bought {482.810.54)
Parynbis for urits redeemad (B2, 839, 10}
Unrealized degreciation on forard formigr. axchage contracts (note 1) (28,505,473}
(2,437 800, T8}
TOTAL HET ASSETS BT ETIEIE.T2
UNITS QUTSTANDING 11,784,044, 500
NET ASSET VALUE PER LINIT 0.008282

The wocompaimying noles form a0 Integral parl of these financial statements.
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FOR THE FERIOD FROM JULY 24, 2015
(COMMENCEMENT OF OPERATIONS) TO APRIL 30, 2018

uso

IHEDME
Dividands, net
Tatnd Income

EXPENSES

Agert Company less [nela 10

Ampritzation of formation expenses {note 3

Aol foes

Distibanor fees {rate T)

Irrvgstmsnt ranoger fses (note S)

Manager, cuslodian, acministraior and megestar fees (note 8)
Dt fess

Sub-custodian fees

Trusten foes (note 6]

NET INVESTMENT LOS2

Mt realized loss on invastmeents fnots 12}

Hext realized icss on forward foreign exchenge conRcts {note 17)

INait replised gain on fonedgn exchange toansiation of ciner sssets and lebdties
NET REALIZED LOSS FOR THE PERIOD

Change in net unreslized apprecliation!{depreciaton):

- B InElmens (ho% 12}

= an fanvmnd g n exchange oonttects (note 12)
- gn foreign exchange Fanglation of ciher sesets and labites

NET DECREASE IN NET ASSETS A5 A RESULT OF OPERATIONS

The accampanying ncles fom an inlegral part of these financial stalemenls.
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(30556
{65.865.22)
{21,181 81)
(4E2E24.93)
(416.001.54)
(78,238 36)
(55,00071)
(20,502 25)
(19,805.73)
(1,172,845 20)

[17%,185.39)

(3,244,527 65)
(11,073, 384 16)
26308212

(14,051,B88.72)

1,721 847,30
(245,226 37)
{120,508.58)

765 851 08

[13,475,107.00)
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Pesiod from July 24, 2015

(cammancoment of
operathams) to
April 30, 7016
uso
NET ASSETS AT THE BEGINNING OF THE PERIOD

NET INVESTMENT LOSS (179,188.39)
Mat reaiized ioee on irvostmants (noie 12) 13241, 557.66)
Netreaized ke on foreand foresgn axchangs contracts (nole 17) (11073304 18]
Mt reaiized gain on fofsign exchange iranslation of other ssssts anvd liabil e 283,053.12
(4,051 BE8.7Y)

Change in net unreallzed appreclation{depreciation);
- of vestmeants (robe 12} 1,721, 68T.20
- gt Borward tonesign exchange contecs (nale 12 {B45.220.37)
= on forelgn exchangs tansialion of other assets and labilles (120,506 800
755,851.00
Subscript ons 123,808,558, 70
Redemplens {12360,875.85)
111,048,743 &9
NET ASSETS AT THE END OF THE PERIOD BT BT 3E.T2

The accompanying notas form an intsgral part of thess inancial stalemants.
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2016

MNOTE 1 GENERAL

hMissay Cayman Trust (ihe “Trust’) is an open-ended exempied umbrella unit tnest establshed
by 8 trust deed under the Trusts Law {2011 Ravision} of the Cayman |slands dated
June 10, 2815 {as supplemented of amended fram time 1o time, the "Trust Deed") executed by
Elian Trisstes (Cayman) Limited {fhe "Trustes™) and Mitsubishi UFJ Global Custedy 5.4, (the
“Manages),

As at April 30, 2218, the Trust had only cne Sub-Trust:
JPX Mikkel 400 Japan Fund, expressed in USD

The investmant objective of the Sub-Trust i to ssek madium-te-long tarm capital appreciation
by investing primarily in equity securities Issued by Japanese companies which are axpectad
o grow (“Japanese Securites”)

NOTE 2 UNIT CAPITAL
Subscripton of Units
The Initial Issus Price is USD 0.0410000 per Unil
The minimum subscription amount is USD 1,000 or more in muliples of USD 0.01.
Redemptions of Units

The repurchass price of a Unit will be the Nat Assat Valie per Unit as at the Dealing Day on
which the ralevant repuschase request is accapted by the Manager. The Administrator deducts
any third party charges or withholding taxes, if applicable, from the repurchase procesds
remitted lo the repurchasing Unithelder. Repurchase requests must be made in multiples of 1
Unit.

Distribution

The Manager may, following consultation with the Investment Manager, declare the
digtribution of profit from interest, dhvidends, or any other income {net of expenses); trads
profits (induding appraisal profts of unrealissd noome); and distributable pancpal on
February 10 and August 10 (however, i that day Is nct a Business Day, then the Immediatsly
fellowing Business Day) of each year after February of 2018 {or after any subseguent year
andfor month g8 datermined by the Manager). Distributions shall be made to Unitholders
within five (5) Business Days frem (and including) the declaration of distribution.

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTIMG POLICIES

The finanzial statements are pressnted In accordance with genarally accepled accounting
principhes in Luxembourg applicable to fvestment funds,

Imvestment Valuation

Investments listed on a stock axchange or raded on any othar organized marke! are valued at
the last available price, provided the vatue of any Investmant listed on a stock exchangs, but
acquired or traded ol & premium or at a discount cutside or off the relovant steck exchange or
on an over-ihe counter market, are valued taking into account the level of premium or discount
&3 atthe date of valuation of the Investment.
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JPX NIKKEI 400 JAPAN FUND

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

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continuwed)
Net realized gainiloss) on sals of socuntes

The nat realized gaindiloss) on the safe of secusities is calculated on the basis of the average
cost of the securities scid.

Foreign exchange translation

The financial statemanis are sxprassad in USD, Bank accounts, the valuation of the securities
i tha partfolics and other asseds of Babilities expressed in curfencias othes than USD are
fransbated into LISD at the applicable exchange rates prevailing on the date of the report
Applicable currancy exchange rates as at Apnf 30, 2018 are as foliows:

1Ush= 108.560000 JFY

Expenses expressed in currencies other than USD ane transiated into USD at the applicable
exchange retes prevalling at transaction date.

Resulting realized and any unraalized foreign exchange gaing or logses ane Inciuded in the
statement of cperations,

Cost of imestment securities

Thie cost of investmeant securities expressed in currencies other then USD are transiated Info
USD st the applicable exchange rate at the transaction date.

Fanward foreign cumency exchanga contracts

The unrealized appreciation cr depreciation resulting from outstanding forward foreign
currancy exchange contracts are determined on the valuation day on the basis of the forward
foreign currency exchange prices applicable on this dabe and are included in the statement of
net assets. Realized gains or losses resulting from forward foreign curmency exchange
contracts are recognized in the statement of oparations.

Cividend income

Dividand income is recoonized in profit or loss on the date on which the night to racaihe
payment is astablished (ex-dividend date).

Formaticn expanses

The crganisstional expenses relating to the Sub-Trust are amodized over a period of two
YEars.

86/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

JPX NIKKEI 400 JAPAN FUND

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

NOTE & ACCRUED EXPENSES
JPX HIKKEI 400
JAPAN FUND
uso
Disiribuior fees {nofe T) 51.824.50
Manager, cusiodian, adminisirator and regisirar
faes (note ) 8.854.31
Other fees 12.514.30
Professional fess 21.161.81
Ivesimant manager fecs {(nols §) 48,842 35
Trustee feas (nohe &) 2.HT.H0
TOTAL 143,244.67
HOTE & TAXATION

Thare arm no income, corporation, capital gains or other taxes in effect in the Cayman Islands
on the bask of present legistation, The Trustes has received from the Governor-in-Cabinat of
the Cayman [slands pursuant to the Trusts Law of the Cayman lelands, an undertsking on
behalf of the Trust thai, for a percd of 50 years from June 10, 2015 (date of set-up of the
Trust), no low hergafler enacted in the Cayman Islands mposing any taxes or duty to be
levied on income or capital assets, gains of appreciation or any tax in the nature of estate duty
or inheritance tax will apply to any income or propecy of the Trust, or to the Trustes or
Unitholders in respect of any such property or income. Mo capital or stamp dutiss am levied in
the Cayman lzlands cn the ssue, transher or redamption of Units,

MOTE & TRUSTEE FEES
Tha Trustes is antiled to receive & fea of 0.03% per annum of the Net Asset Value of the Sub-
Trust, subject 1o a minimum fee of USD 10,000 per annum. Such fas s aceruad daily and is
payable quarierty in arrears,

MOTE T DISTRIBUTOR FEES

The Distributor is entitted to receive a kee of 0.70% per annum of the Net Assel Value of the
Sub-Trust Such fes & sccrued dally and s payable quarierly In arears.

NOTES MANAGER, CUSTODIAM, ADMIKISTRATOR AND REGISTRAR FEES
The Manager, tha Custodian, the Admhistrator and the Registrar are entitled fo receive,
collactively, a fee equal to 0.12% par annum of the Net Asset Value of the Sub-Trust. Such fee
is accrued dally and is pavable gquarety i afears. The Manager, the Custodian, the
Administrator and the Registrar are alss entitied to be reimbursad for out-of-pocket expenses
out of the assets of the Sub-Trust.

KOTE S INVESTMENT MANAGER FEES

The Investmeant Manager is entitied to receive a fee of 0.83% per annum of the Nat Asset
Value of the Sub-Trust. Such fee is accrued dally and s payable gquartsrly i arresrs,

NOTE 10 AGENT COMPANY FEES

Tha Agent Company is entitied to recelve a fee of 0.05% per annum of the Net Asset Value of
the Sub-Trust Such fea Is accrued daily and is payabla quarterly in arrears.
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JPX NIKKEI 400 JAPAN FUND

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

NOTE 11 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
Trada Settlemend Cay Sake Coy Purchase Valop [USD) Unrealizsd Countarparty
date date appresistion
(WSE
W SUBIEHE UF. GLOBAL
EEBN1E =25 18 ushb 4000 Jy TH4 3BT
i i pges e
oUZmZIE  O3UEIE USD ehsaTAe  JEY 8,48 483 7 442 67 187508 CUsToOY. LUK
STEREIE OSUIINE USD W JPY 3335 372 ez e eay ke
oHZEZINE  DEUERIE USD BETSO5EZ  JPY 83,100,881 £81,350.24 1345252 “ﬂmﬁwm
ovzaZos  odAtE0iE USD EoETHSEs  UPY 88,270,207 E1m 4208 1237220 ””5"”'3’“%@';?,“:;
TOOY, L
CZTINE  OSCWZOIS  USD 10754387 JRY 20867328 182260 27 aimn N kv
B
CATTNIE  QAEERONE USD Bs40s  JPY 2,850 B0 43 1538 urrswa:mrlmﬂl-?;l;;
CATIZON6  OSAI0NE uso 1METEDE  JPY 36,871,780 RETTAT EATZES ““mligmiﬁﬁé
CUITION  0AANEONE USD s0958.31  JPY 8,290,795 A4S agzay M *“'*:L‘gﬁﬂ“;‘;
MITSLEISHI UFR) GLOBAL
e Pl d [ DEA1AA018 usoc B2,858 36 JPY #1181, 881 EBEE X3 ZAMEET CLETODY, LUK
TOTAL 4167706

Asg at Aprl 30, 2015, the unmeslized appreciaticn on these contracts was USD 43,677.08 and is disclosed In the
statemant of nat assets.

Trachs Setgomest  Cey Sale  Cey Purghase  Valse(USD]  Urrealized Ceurtarparty
datn dsty dupraciation
usm
MTEIME  0SOXIEE JPY s4m2T  USD 85, 567,81 {87 422,96 {1,866.25) uﬁmﬁgbuﬁim
MTEME  tEAIETIE JPY 2364381 usn 20,341.00 {20.786.74 (has.7a) ““”"ﬁﬁmﬂ
DARDLIE  CSOGTTE  JPY a0T0e  USD SETENES  (SIBTTAIN  (i2pday MTSURISHIURIGLOBAL
DRG0 OSANINIE JFY ©3,058.536  UsD 587 905,62 {581,434, 18) (43,628,56) "”aw'ﬁ'éb%%%
aTTENIE  RmEEDIE P WERII0G  USD 331 676.0% {339 528 13 {8,362.04) “"EU"SHLEPW
AITROIN GSAMEEIS JPY 20685212 USD 187 543,67 {182 296.48) (&,75278) “““'E'Emf"'u‘é‘;%
BEMACIE  DSUSGNIE USD abOE IPY az.248 25 (pag MITSUBISHI U2 GLORAL
ARG CSOLENE JPY  IOBSTTH0E3Z  USD  BEZENBESTE  (100,11430783)  (BLL842AT) "“m'sgbm%
0eRZIIG  1SAUEIE JPY 1sE2244  USD 121 884.99 (136.378.32) {3,612.33) ““”“'sghkg‘m%
TOTAL  (sens0s.43)

As pt Apdl 30, 2018, the unreslized depreciation on these contrects was USD BB 906.43 and s disclesed in the
staternant of nat assats.
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JPX NIKKEI 400 JAPAN FUND

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

NOTE 12 REALIZED AND CHANGE IN UNREALIZED GAINILOSS) ON INVESTMENTS

Realized gain(loss) for the perod ended Aprl 30, 2016 analysed a5 follows :

UsD
Realized gain on investments 345,990.97
Realized loss an investmants {3,587 E16.63)
Het realized gain/(loss) on Investments 2,241,627 .66)
Realized gain on forward foreign exchange contracls 481232393
Realized loss on forward foreign exchange contracts {15,865 T18.12)
Net reallzed gain/{loss) on forward forelgn exchange contracts 11,073,384.18

Change in unrealized appreciation/{depraciation) for the period ended April 30, 2018 can be
analysad as follows:

April 30, 2018 Change in unrealized
{UsSD} appreciation{depraciation)
April 30, 2018 (USD)

Change in umrealized appreciation{depreciation) on imestmarts

Unrealized appreciation B,008,976.71 8,008 508,71
Unrealizad depreciation {4,284 289.51) 4,284,289 51)
Net unrealized 1,721,687 20 1,74 687,20
appreciation/{depreciation)

Change in unreafized aspreciation!{dapreciation) on fosward foreign exchange contracts

Unrealized appreciation 4367708 43 BTT.08
Unrealized depreciation — (8AB 00643} (B83 8906.43]
Net unrealized (B45,229.37T) (B45,229.3T)

appreciation/{depreciation)
NOTE 13 SLUBSEGQUENT EVENT
With effect from May 1, 2016. the Manager, Administrator, Custodian and Reglstrar Agent has

changed s name from Mitsubishl UFJ Global Custody SA, ta Mitsubishd UF) Investor
Serviges & Banking {Luxembourg) 5.4,

89/195



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2017
63,226,294.39 6,981,447
467,705.47 51,644
62,758,588.92 6,929,803

6,241,997,147

0.010054 1.1102
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37,117,968.52
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1989

2017

S.A.

UFJ

1988

2014

S.A.
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(a (b
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(e
2017

71 6,087,638,175.81
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23 103

2017 31
110.42
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UFJ S.A.

2016 12 31

2016 2015

29.1,29.3 1,980,130,866 218,646,050 1,481,705,021 163,609,868

3,15,29.1,29.3 3,018,465,826 333,298,997  2,109,919,942 232,977,360

1,963,465,826 216,805,897  1,078,152,942 119,049,648

1,055,000,000 116,493,100 1,031,767,000 113,927,712

29.1,29.3 147,465 16,283 368,502 40,690
4,15,29.1,29.3 13,162 1,453 13,556 1,497
4,5,15 8,036,038 887,339 8,260,895 912,168

5 4,627,120 510,927 5,600,613 618,420

158 17 136 15

6,15 26,098,088 2,881,751 36,586,892 4,039,925

7 5,037,518,723 556,242,817  3,642,455,557 402,199,943
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UFJ S.A.

2016 12 31

2016 2015

15,29.1 1,535,758,747 169,578,481  1,410,185,042 155,712,632

1,535,758,747 169,578,481  1,410,185,042 155,712,632

8,15,29.1 3,299,365,691 364,315,960 2,062,070,067 227,693,777

3,289,365,691 363,211,760  2,062,070,067 227,693,777

10,000,000 1,104,200 0 0

9 1,779,768 196,522 1,230,625 135,886
10,15 17,462,016 1,928,156 8,651,896 955,342
13,349,845 1,474,090 12,645,069 1,396,269

11 12,136,433 1,340,105 9,111,035 1,006,040

12 1,213,412 133,985 3,534,034 390,228

13 37,117,969 4,098,566 37,117,969 4,098,566

14 110,530,593 12,204,788 97,312,153 10,745,208

14 1,346 149 39,348 4,345
22,152,748 2,446,106 13,203,388 1,457,918

16 5,037,518,723 556,242,817  3,642,455,557 402,199,943
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UFJ S.A.
2016 12 31
2016 2015
17,29.1 545,385 60,221 556,865 61,489
545,385 60,221 556,865 61,489

20 64,575,929,958  7,130,474,186 57,164,073,225 6,312,056,966
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UFJ S.A.
12 31
2016 2015

29,666,848 3,275,813 10,274,222 1,134,480
1,866,700 206,121 181,978 20,094
15,403,567 1,700,862 3,997,581 441,413
(7,692,118) (849, 364) (2,311,791) (255, 268)
(5.812,307) (641,795) (585,056) (64,602)
(116,191) (12,830) (17,112) (1,890)
1,540,691 170,123 433,631 47,882
1,540,691 170,123 433,631 47,882
102,098,058 11,273,668 98,428,083 10,868,429
(49,567,473) (5,473,240)  (43,648,148) (4,819,629)
3,841,996 424,233 3,694,212 407,915
776,916 85,787 347,071 38,324
(49,304,431) (5.444,195)  (41,802,616) (4,615,845)
(18,758,113) (2,071,271)  (17,570,625) (1,940,148)
(15,510,238) (1,712,640)  (14,446,414) (1,595,173)
(2,190,449) (241,869) (2,024,301) (223,523)
(1,388,637) (153,333) (1,258,548) (138,969)
(30,546,318) (3,372,924)  (24,231,991) (2.675,696)
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(2,121,992) (234,310) (1,999,802) (220,818)

22 (449,139) (49,594) (205,173) (22,655)

12 2,237,832 247,101 (2,512,372) (277,416)
11,26.1 (8,162,892) (901,347) (6,781,698) (748,835)
22,864,296 2,524,676 13,915,619 1,536,563

26.2 (711,548) (78,569) (712,231) (78,645)
22,152,748 2,446,106 13,203,388 1,457,918
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UFJ S.A.
2016 12 31
1.1.
UFJ S.A.
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
2016 1
UFJ S.A.
1.2.

1.3.
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2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2015

2016 12 31
57,517
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1997 12 16
1.25
2016 12 31 2015

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2016 2015
477,000,000 227,000,000
578,000,000 804,767,000

1,055,000,000 1,031,767,000
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MUFG
S.A.

2016 12 31

7,375,041.83

8,260,895
16,468,587
1,281,369
12,930,805

2,256,413

1,945,439

1,945,439

8,036,038 13,162 2015 8,260,895 13,556
20

2016 12 31 2016 12 31
7,778,825 100 10,025,692 862,404
257,213 100 1,155,971 197,911

MUFG S.A.
7,375,041.83 30,000,000 2015
30,000,000

0 0  (224,857) 8,036,038 0 8,036,038
1,311,229  (146,858)  (478,305) 17,154,653 12,527,533 4,627,120
73,404  (138,439)  (37,215) 1,179,119 931,947 247,172
1,193,087 0  (375,556) 13,748,336 10,272,378 3,475,958
44,738 (8,419)  (65,534) 2,227,198 1,323,208 903,990
0 0 0 1,945,439 1,945,439 0
0 0 0 1,945,439 1,945,439 0

2016 2015
119,089 122,070
4,629,590 1,536,361
341,661 2,814,757
1,659,378 1,517,776
9,508,271 9,426,884
3,256,497 3,429,370
320,567 214,721
2,285,714 2,552,106
2,536,828 9,666,345
0 4,970,383
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2016 12 31
1,553,051,527

2016 12 31
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357,395 98,351
1,083,098 237,768
26,098,088 36,586,892
3,681,116,769 2015
10,000,000 2015
2016 2015
732,625 436,777
1,047,143 793,848

1,779,768 1,230,625
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10
2016 2015
113,912 122,762
3,551,199 2,575,482
6,454,913 5,881,654
51,140 16,324
56,719 55,674
721,710 0
2012 -2014 1,556,606 0
4,955,817 0
17,462,016 8,651,896
11
1987 16
1983 23
2014 12 31
2014 12
2016 12 31
12
2016 2015
1,167,614 964,145
2.3. 45,798 57,517
0 2,512,372
1,213,412 3,534,034
2016 12 31 2,237,832 2015

2,512,372
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13
953,000 49,080
37,117,969
14
2016 3,711,797 93,600,356 39,348
2015 12 31 13,203,388
(22,950)
3,348,440 (3,348,440)
2010 (3,130,000) 3,130,000
13,000,000 (13,000,000)
2016 12 31 3,711,797 106,818,796 1,346
10
10
2015 11 19 Fort. N° 47bis
2014 2015
2014 2015
15,872,698 2015 15,519,398
2016 24 3,348,440 2016
2010 3,130,000 2,333,120
2016 28 2014 -2015
134,860
2016 12 31
2016 2016
2011 3,100,000 2,388,015
2012 3,304,122 2,506,160
2013 3,101,000 2,250,445
2014 -2015 3,019,136 2,495,050
2016 3,348,440 3,082,425
2016 12 31 15,872,698 12,722,095
2005 60,000,000

50,000,000
10,000,000 2016 12 31
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15
2016 12 31
2016 2015
2,603,563,578 1,794,463,543
8,036,038 8,260,895
11,780,647 8,355,333
2,623,380,263 1,811,079,771
2016 2015
1,532,309,759 1,405,787,905
94,447,464 297,629,189
4,161,707 1,969,812
1,630,918,930 1,705,386,906
2016 12 31 24
2013 26
575 2013
2016 12 31 2,638,147,665
2016
2,603,439,021
4,628,589
30,080,055
2,638,147,665
16
2016 12 31 3,687,241,556 2015

1,556,640,235
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17
2016 2015
545,385 556,865
18
2016 2015
1,351,407 2,313,443
19
2016 12 31 2015 12 31
20
21
2016 2015
66,722 66,016
161,260 133,860
437,964 68,793
110,970 78,402

776,916 347,071
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22
2016 2015
122,929 65,072
293,332 115,459
15,350 4,677
17,528 19,965
449,139 205,173
23
2016 2015
29 18
71 76
76 70
176 164
24
2016 2015
5,151,542 4,931,286
2016 12 31 2015 12 31
25
2016 2015
1,067,196 1,028,303
361,065 316,394
4,308,794 1,925,092
1,223,338 1,310,126
933,559 857,527
135,383 260,850
3,985,016 3,475,225
12,041,688 10,158,996
5,057,176 3,685,300
1,433,103 1,214,178
30,546,318 24,231,991
2016 12 29 2012 2015 701,908

672,840

2016
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26
26.1.
2016 2015
6,270,710 5,215,462
1,892,182 1,566,236
8,162,892 6,781,698
26.2.
2016 2015
33 23,247
661,473 644,289
50,042 44,695
711,548 712,231
27
2015 12 31
63.72 28.53
33 100-
8212
100
28
2014 59
2014 49 2015 12 18
100,000 20,000
12 100,000
36 2024
2015

2024
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163
0.8 2018
2016 2018 2016
0.2
163 0.8
0.8

2016 429,984 386,277
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29
29.1.
2016 12 31

1,569 0 0 0 1,569
1,980,129,297 0 0 0 1,980,129,297
2,440,465,826 578,000,000 0 0 3,018,465,826

147,465 0 0 0 147,465

0 0 0 13,162 13,162
4,420,744,157 578,000,000 0 13,162  4,998,757,319
1,535,758,747 0 0 0 1,535,758,747
3,299,365,691 0 0 0 3,299,365,691
0 0 0 0 0

545,385 0 0 0 545,385
4,835,669,823 0 0 0 4,835,669,823
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2015 12 31

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

368,502 0 0 368,502

0 0 13,556 13,556
2,787,226,465 804,767,000 13,556  3,592,007,021
1,410,185,042 0 0 1,410,185,042
2,062,070,067 0 0 2,062,070,067
556,865 0 0 556,865
3,472,811,974 0 0 3,472,811,974
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1,513,328,420 14,474,319 0 1,527,802,739 15,342,558

651,787,947 2,811,669 0 654,599,616 2,236,629

2,165,116,367 17,285,988 0 2,182,402,355 17,579,187

1,395,026,531 14,882,836 0 1,409,909,367 14,796,033

1,683,232,675 4,276,834 0 1,687,509,509 5,640,893

3,078,259,206 19,159,670 0 3,097,418,876 20,436,926
2016 12 31 2016 12 31
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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 2015 12 31
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29.3.

2016 12 31

2016

1,980,130,866
1,980,130,866

3,018,465,826
413,806,919
757,029,131
1,828,577,178

2015

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

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

9,261,471 3,405,065
9,791,127 886,972
147,465 368,502
125,983 365,584
21,482 2,918
13,162 13,556
10,547 10,863
2,615 2,693

4,998,757,319

3,592,007,021
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29.4.
2016 12 31
2016 2016
1,299,763,106 12,134,109
228,039,632 3,208,449
654,599,617 2,236,629
2,182,402,355 17,579,187
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
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)

ASSETS

Notes 2016 2015

Cash, balances with central banks and post

- 29.1., 29.3. 1.980.130.866 1.481.705.021
office banks

Loans and advances to credit institutions g’ 15: 29 3 3.018.465.826 2.109.919.942
a) repayable on demand 1.963.465.826 1.078.152.942
b) other loans and advances 1.055.000.000 1.031.767.000
Loans and advances to customers 29.1., 29.3. 147.465 368.502
Shares and other variable-yield securities g’_i?: 29 3 13.162 13.556
Shares in affiliated undertakings 4, 5, 15 8.036.038 8.260.895
Tangible assets 5 4.627.120 5.600.613
Other assets 158 136
Prepayments and accrued income 6, 15 26.098.088 36.586.892
TOTAL ASSETS 7 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)
- continued -

LIABILITIES

Notes 2016 2015
Amounts owed to credit institutions 15, 29.1. 1.535.758.747 1.410.185.042
a) repayable on demand 1.535.758.747 1.410.185.042
Amounts owed to customers 8, 15, 29.1. 3.299.365.691 2.062.070.067
a) repayable on demand 3.289.365.691 2.062.070.067
b) with agreed maturity dates 10.000.000 0
Other liabilities 9 1.779.768 1.230.625
Accruals and deferred income 10, 15 17.462.016 8.651.896
Provisions 13.349.845 12.645.069
a) provisions for taxation 11 12.136.433 9.111.035
b) other provisions 12 1.213.412 3.534.034
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 110.530.593 97.312.153
Result brought forward 14 1.346 39.348
Profit for the financial year 22.152.748 13.203.388
TOTAL LIABILITIES 16 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2016

(in USD)
Notes 2016 2015
Contingent liabilities 17, 29.1. 545.385 556.865
of which:
guarantees w0 et lesged
Fiduciary operations 20 64.575.929.958 57.164.073.225

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2016

(in USD)
Notes 2016
Interest receivable and similar income 29.666.848
of which :
- Negative interest received on deposits 1.866.700
- Interest Gain from foreign currency 15.403.567
swap
Interest payable and similar charges (7.692.118)
of which :
- Negative interest paid on loans and (5.812.307)
advances T
- Interest Loss from foreign currency (116.191)
swap
Income from securities 1.540.691
Income from shares and other variable
yield securities 1.540.691
Commission receivable 102.098.058
Commission payable (49.567.473)
Net profit on financial operations 3.841.996
Other operating income 21 776.916
General administrative expenses (49.304.431)
a) staff costs 23, 24 (18.758.113)
of which:
- wages and salaries (15.510.238)
- social security costs (2.190.449)
of which:
- SOC|§I security costs relating to (1.388.637)
pensions

b) other administrative expenses 25 (30.546.318)
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Notes
Value adjustments in respect of tangible
and intangible assets
Other operating charges 22
Provisioq for contingent liabilities and 12
for commitment
Tax on profit on ordinary activities 11, 26.1.
Profit on ordinary activities after tax
Other taxes not shown under the preceding 26.2.

items

Profit for the financial year
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2016 2015
(2.121.992) (1.999.802)

(449.139) (205.173)
2.237.832 (2.512.372)
(8.162.892) (6.781.698)
22.864.296 13.915.619

(711.548) (712.231)
22.152.748 13.203.388

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

NOTE 1 - GENERAL

1.1.

Corporate matters

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 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 MIBL 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.

On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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, 2016 for an
amount of USD 45.798 (2015: USD 57.517).

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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 to which they relate.

Lump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2016 (2015: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
is used for initial recognition. Value adjustments, calculated as described in note 2.5. or
arising from a diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

2.8. 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 systematical ly over their useful economic lives as fol lows:

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

2.9. 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 financial year.

2.12. Accruals and deferred income

This liability item includes income received during the financial year but relating toa
subsequent financial 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 onwhich they will arise.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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:

2016 2015

usD UsD

Not more than three months 477.000.000 227.000.000
More than three months but less than one year 578.000.000 804.767.000

1.055.000.000 1.031.767.000

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

USD 8.036.038 and USD 13.162 (2015: USD 8.260.895 and USD 13.556).

Summary of shares in affiliated undertakings

At December 31, 2016, 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

31/12/2016 31/12/2016

Usb % Usb Usb

porG LUK NANAGENENT CONPANY 7 77g g25 100 % 10.025.692 862.404
MITSUBISHI URJ' INVESTOR 257.213 100 % 1.155.971 197.911

SERVICES Limited
As of December 31, 2016, the share capital of “ MUFG LUX MANAGEMENT COMPANY S.A.” and

MITSUBISHI UFJ INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY
30.000.000 respectively (2015: EUR 7.375.041,83 and JPY 30.000.000 respectively).

129/195



EDINETOOOO
OO000oOO00o0DO00DO00o0oO00b0o00DOoOn(ELsL74)
OOooooooooooooooooOo

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 at Additions Disposals Exchange Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usD
1. Shares in affiliated undertakings 8.260.895 0 0 (224.857) 8.036.038 0 8.036.038
2. Tangible assets 16.468.587 1.311.229 (146.858) (478.305) 17.154.653 12.527.533 4.627.120
a) Hardware 1.281.369 73.404 (138.439) (37.215) 1.179.119 931.947 247.172
b) Software 12.930.805 1.193.087 0 (375.556) 13.748.336 10.272.378 3.475.958
c¢) Other fixtures and fittings, flat
furniture, equipnent and vehicles 2.256.413 44.738 (8.419) (65.534) 2.227.198 1.323.208 903.990
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2016 2015
USsD UsD
Prepaid income taxes 119.089 122.070
Accrued interest income 4.629.590 1.536.361
Prepaid general expenses 341.661 2.814.757
Commission on fiduciary operations 1.659.378 1.517.776
Commission on global custody 9.508.271 9.426.884
Commission on investment funds 3.256.497 3.429.370
Other prepayments 320.567 214.721
Advance paid to IRS, US Tax authorities 2.285.714 2.552.106
VAT recoverable 2.536.828 9.666.345
Neu?rglization(yfforeigpexchange results on 0 4.970.383
position covered by foreign exchange swap
Commission from the Management Company 357.395 98.351
Other accrued income 1.083.098 237.768
26.098.088 36.586.892

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2016, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 3.681.116.769 (2015: USD 1.553.051.527).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2016, debts other than those repayable on demand amounted to USD 10.000.000
(2015: USD 0) -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 9 - OTHER LIABILITIES

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

2016 2015
usD usD
Preferential creditors 732.625 436.777
Sundry creditors 1.047.143 793.848
1.779.768 1.230.625
NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank™s accruals and deferred income may be analysed as fol lows:
2016 2015
usD usD
Accrued interest expenses 113.912 122.762
Accrued general expenses 3.551.199 2.575.482
Accrued commission 6.454.913 5.881.654
Other accrued expenses 51.140 16.324
Other suspense receipt 56.719 55.674
Deferred income related to custody fees 721.710 0
VAT received from Tax authorities 2012-2014 1.556.606 0
Neutralization of foreign exchange results on 4.955 817 0

position covered by foreign exchange swap

17.462.016 8.651.896
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank"s fiscal Balance Sheet and its results of
operations are required to be expressed in Euro. The earnings of the Bank as determined for fiscal
purposes can differ substantially fromearnings 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 0 as of December 2014.

As at December 31, 2016, there is no deferred tax liabilities.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 12 - OTHER PROVISIONS

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

Provision for remuneration

Provision for unrealized losses on forward deals

(note 2.3.)

Provision for tax liabilities in relationwith US

taxes

2016 2015

uSsD uSsD
1.167.614 964.145
45.798 57.517

0 2.512.372
1.213.412 3.534.034

The amount of USD 2.237.832 in the Profit and Loss account for the year ended December 31, 2016
relates to partial write off of the provision of USD 2.512.372 created in 2015 for tax liabilities

in relation with US taxes.

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000 shares of

Class Aand 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Balance at January 1, 2016

Profit for the year ended December 31,
2015

Appropriation of profit
- Dividends paid to shareholders

- Transfer to reserves for Net Worth
Tax

- Transfer from Reserve for NWT 2010
- Allocation to Free reserve
Balance at December 31, 2016

Legal Other  Result brought
reserve reserves forward
UsD UsD usD
3.711.797 93.600.356 39.348
13.203.388

(22.950)

3.348.440 (3.348.440)

(3-.130.000) 3.130.000

13.000.000 (13.000.000)

3.711.797 106.818.796 1.346
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 allowing the taxpayer to create only one net wealth tax reserve to
Tfully 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 15.872.698 (2015: USD 15.519.398).

As resolved in the Annual General Meeting dated March 24, 2016, the Bank has allocated an amount of
USD 3.348.440 to Reserve for Net Worth Tax 2016 and reversed the available Net worth tax
constituted in 2010 which amounted to USD 3.130.000 (EUR 2.333.120). Additionally, on 28 July
2016, the Bank transferred USD 134.860 from free reserve to Net Worth Taxes reserve 2014-2015.

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31,
2016.

2016 2016

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usb EUR
2011 3.100.000 2.388.015
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014-2015 3.019.136 2.495.050
2016 3.348.440 3.082.425

Balance at December 31, 2016 15.872.698 12.722.095
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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, 2016.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2016, the following balances with related parties are outstanding:

ASSETS

2016 2015
usD usD
Loans and advances to credit institutions 2.603.563.578 1.794.463.543
Shares in affiliated undertakings 8.036.038 8.260.895
Prepayments and accrued income 11.780.647 8.355.333
2.623.380.263 1.811.079.771

LIABILITIES
2016 2015
usD usD
Amounts owed to credit institutions 1.532.309.759  1.405.787.905
Amounts owed to customers 94.447.464 297.629.189
Accruals and deferred income 4.161.707 1.969.812

1.630.918.930 1.705.386.906

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 inarm®s length transactions as of December 31, 2016 and for the
year then ended.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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, 2016, the amount towards the group falling under this exemption amounts to USD
2.638.147.665 and can be analysed as fol lows:

2016

usb

Loans and advances to credit institutions 2.603.439.021
Prepayments and accrued income 4.628.589
Foreign exchange transactions (Market Risk method) 30.080.055

2.638.147.665

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2016, the aggregate amounts of liabilities denominated in foreign currencies
translated into USD is USD 3.687.241.556 (2015: USD 1.556.640.235).

NOTE 17 - CONTINGENT LIABILITIES

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

2016 2015
usb usb
Counter-guarantees issued 545.385 556.865

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 Items, but which are significant for the purposes of assessing the
financial situation of the Bank. Details of such commitments are as follows:

2016 2015
usb usb
Commitments in respect of fixed rental payments 1.351.407 5 313.443

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, 2016 and 2015:

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.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 21 - OTHER OPERATING INCOME

2016 2015
usD UsD
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.722 66.016
Income from the adjustment of general expenses
regarding previous years 161.260 133.860
Adjustment for commission previous years 437.964 68.793
Other 110.970 78.402
776.916 347.071
NOTE 22 - OTHER OPERATING CHARGES
2016 2015
UsD usD
Chargesfromtheadjustmentofgeneralexpensesregardlng 122 929 65.072
previous years
Commission previous years 293.332 115.459
Interest on previous years 15.350 4.677
Others operating losses 17.528 19.965
449.139 205.173

NOTE 23 - STAFF NUMBERS

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

2016 2015

Number Number

Senior management 29 18
Middle management 71 76
Employees 76 70

176 164
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 fol lows:

2016 2015
usD usD
Senior management 5.151.542 4.931.286

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

As at December 31, 2016 and 2015, 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

2016 2015

UsD UsD

Rent and related expenses 1.067.196 1.028.303
Telecommunication expenses 361.065 316.394
Professional fees 4.308.794 1.925.092
Data charges 1.223.338 1.310.126
Maintenance 933.559 857.527
Travelling, moving, business trips 135.383 260.850
Service fee 3.985.016 3.475.225
System cost 12.041.688 10.158.996
Service contracts 5.057.176 3.685.300
Other expenses 1.433.103 1.214.178
30.546.318 24.231.991

As of December 29, 2016 the Bank has booked as expenses the remaining balance of Professional fees
and System costs treated as prepaid expenses for the year 2012 to year 2015. (Professional fees :
USD 701.908, System cost : USD 672.840).

The increase of the costs for these two items are also due to projects started during the year 2016.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

- continued -
NOTE 26 - TAX
26.1. Tax on profit on ordinary activities
2016 2015
UsD UsD
Corporate Income Tax 6.270.710 5.215.462
Municipal Business Tax 1.892.182 1.566.236
8.162.892 6.781.698
26.2. Other taxes not shown under the preceding items
2016 2015
usD usD
Net worth tax 33 23.247
VAT 661.473 644.289
Other taxes 50.042 44.695
711.548 712.231

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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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 Dépdts 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 2016, the credit institutions have reflected a provision of
0,2% of covered deposits in order to anticipate these contributions, using/releasing (depending
on the accounting treatment chosen) the existing AGDL provision in their annual accounts.

142/195



EDINETOOOO
o o o o o o o o o =X =N )

Ooooooooooooooooooad
MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 2016 the Bank has paid a contribution to the CSSF for USD 429.984 (EUR 386.277) for FRL.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2016, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.569 0 0 0 1.569
Balances with the BCL 1.980.129.297 0 0 0 1.980.129.297
Loans and advances to credit institutions 2.440.465.826 578.000.000 0 0 3.018.465.826
Loans and advances to customers 147.465 0 0 0 147.465
Shares and other variable yield securities 0 0 0 13.162 13.162
Total 4.420.744.157 578.000.000 0 13.162  4.998.757.319
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.535.758.747 0 0 0 1.535.758.747
Amounts owed to customers 3.299.365.691 0 0 0  3.299.365.691
Off-balance sheet items disclosed as contingencies 0 0 0 0 0
Guarantees and assets pledged as collateral security 545.385 0 0 0 545.385
Total 4.835.669.823 0 0 0 4.835.669.823
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
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December 31, 2016
- continued -

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:

&4 3 months >3 months >1year > 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 institutions 1.305.152.942 804.767.000 0 0 2.109.919.942
Loans and advances to customers 368.502 0 0 0 368.502
Shares and other variable yield securities 0 0 0 13.556 13.556
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 col lateral security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3.472.811.974
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

29.2. Derivative non-trading financial instruments

As at December 31, 2016, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months >3 months >1year > 5 years Total Fair value
1year 5years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.513.328.420 14.474.319 0 0 1.527.802.739 15.342.558
Swaps 651.787.947 2.811.669 0 0 654.599.616 2.236.629
Total 2.165.116.367 17.285.988 0 0 2.182.402.355 17.579.187
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.395.026.531 14.882.836 0 0 1.409.909.367 14.796.033
Swaps 1.683.232.675 4.276.834 0 0 1.687.509.509 5.640.893
Total 3.078.259.206 19.159.670 0 0 3.097.418.876 20.436.926

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2016 and a value date after December 31,
2016.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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:

3 months >3 months >1year >5years Total Fair value
1 year 5 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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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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

As at December 31, 2016, the Bank is exposed to the following credit risk on primary non-trading
financial instruments:

2016 2015
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.980.130.866  1.481.705.021
EU member countries 1.980.130.866  1.481.705.021
Loans and advances to credit institutions 3.018.465.826 2.109.919.942
EU member countries 413.806.919 255.517.247
North & Central America 757.029.131 342.992.404
Asia 1.828.577.178 1.507.118.254
Europe, non-EU member countries 9.261.471 3.405.065
Australia and New Zealand 9.791.127 886.972
Loans and advances to customers 147.465 368.502
EU member countries 125.983 365.584
North & Central America 21.482 2.918
Shares and other variable yield securities 13.162 13.556
North & Central America 10.547 10.863
EU member countries 2.615 2.693
Total 4.998.757.319 3.592.007.021
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NOTES TO THE ACCOUNTS

December 31, 2016
- continued -

29.4. Information on derivative non-trading financial instruments

As at December 31, 2016, the Bank is exposed to the following credit risk on derivatives non-

trading financial instruments:

FINANCIAL ASSETS
By instrument class and geographic location

Foreign exchange transactions

Forwards
EU member countries
America

Swaps
EU member countries

Total
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2016 2016
Notional/ Risk
payable equivalent
amount amount

in USD in USD
1.299.763.106 12.134.109
228.039.632 3.208.449
654.599.617 2.236.629
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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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Independent Auditor®s Report to the Trustee

We have audited the accompanying financial statements of JPX Nikkei 400 Japan Fund (the
"Sub-Trust™), a sub-trust of Nissay Cayman Trust (the" 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 period from July
24, 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.

Auditor®s 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 entity"s 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 entity"s
internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

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

In our opinion, the financial statements present fairly, inall material respects, the financial
position of the Sub-Trust as at April 30, 2016, and its financial performance for the period from
July 24, 2015 (commencement of operations) to April 30, 2016, in accordance with Luxembourg
generally accepted accounting principles applicable to investment funds.

KPMG

Cayman Islands
September 27, 2016
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Independent Auditor®s Report to the Trustee

Opinion

We have audited the financial statements of JPX Nikkei 400 Japan Fund (the* Sub-Trust” ), a
sub-trust of Nissay Cayman Trust (the“ Trust” ), which comprise the statement of net assets
and the statement of investments and other net assets as at April 30, 2017, the statements
of operations and changes in net assets for the year then ended, and notes, comprising
significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Sub-Trust as at April 30, 2017, and the result of
its operations and changes in its net assets for the year then ended in accordance with
generally accepted accounting principles in Luxembourg applicable for investment funds

(* Luxembourg GAAP” ).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (* 1SAs” ).
Our responsibilities under those standards are further described in the" Auditors’
Responsibilities for the Audit of the Financial Statements” section of our report. We are
independent of the Sub-Trust in accordance with International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (* IESBA Code” ) together with the
ethical requirements that are relevant to our audit of the financial statements in the
Cayman Islands, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg GAAP, 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.

In preparing the financial statements, management is responsible for assessing the Sub-
Trust™s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Sub-Trust"s or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Sub-Trust®s financial
reporting process.
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Auditors® Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors” report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit 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-Trust®s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Sub-
Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors® report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors® report. However, future events or conditions may cause the
Sub-Trust to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KPMG
Cayman Islands
August 30, 2017
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To the Board of Directors of

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A., which
comprise the Balance Sheet as at December 31, 2016 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 agréés 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. as of December 31, 2016, 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.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report but does not include the
annual accounts and our report of réviseur d"entreprises agréé thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the annual accounts or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in
accordance with the applicable legal requirements.

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2017
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