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

10 31
UFJ S.A.
Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A.
1150
287 289

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

03 6212 8316

400
(Nissay Cayman Trust
- JPX Nikkei 400 Japan Fund)

30 3,194

2019 30
106.46

1/203



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

400
Nissay Cayman Trust
- JPX Nikkei 400 Japan Fund
400

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

30 3,194
2019 30
106.46

)
12 24 )

3.30 ) 3.00

10

1,000 0.01

2/203



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

2019 11 2020 10 30

https://www.sc.mufg.jp/

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

2015 17

3/203



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

4/203



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

400 2015 10
2015 10
UFJ S.A.
20
2025
1974 11
2015 10

2015 24

5/203



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

dv i F

bR TR O SRR e P N g

LA AR AR
TP X ERER4005 e » Py B

outn e ,;sz,l—% e i
EIEmL P~ LR
g | T )7V MIATA
N Ty SR 8 AR VAT
oA el A ot B AT (BT 7w FOBHER
(7 Fr i FOEEDER,
RIS ORT - HEEH) waen | | TEED
7320
FEZIL
TESH TSI
EREREBR TSI
s FQE%
(TSR | | RS YT LY ZEF)

o Lol A A T R ERITEL .
(47« 27 FOBEOFEET.

BREEMEITESES v
EEESRETEITERS
RS RARED
Hﬁﬁﬁﬁéﬁﬁ%& |
L HERIE
EEUFIELHL « ZH L lr—
Hisad vy —ubS TR bR AL
_ L Prehait
(FFRFELas O HALCEv SR -
EEL OFEESE Ik 7 e FOEEICRET 288
firtm=g L LT OEFD ERERTSETE)

6/203



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

UFJ 2015 10 2015
10
S.A.

Mitsubishi UFJ
Investor Services &

Banking (Luxembourg)
S AL 2015 15

2015 12

Elian Trustee(Cayman)
Limited

2015 18

2015 17

2015 17

7/203



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

1915 10
1974 11 1915 10
2019
187,117,965.90 199
5,051,655 37.04
1974 11
2006
2007
2016
UFJ S.A.

2019

5,002,575 99.03

8/203



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

2018

2019

1925

50

150

2025

9/203



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

2018
2018

30

2016 30

30

23 25

26 198

10/203



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

https://www.sc.mufg.jp/

11/203



EDINETOOOO
O0OO00O00000000000000000000000040(E15174)
OooOooooOoooooooooboood

ﬁ BAEEOH#AERENREL. ERMEOHEZHET,

“ IPXEBA 7T RA00BR RS & UBIEHICIRB N RAS N AEMO BN S, Hill LE

TN 3igmcEEELTIRERETS.

] BIHEEICHIZoTIE. ROEDKES LU, FIROKES LUELLZICEBL,
D BEYRCENTISREHEE T AHBMICIBEETS.

bR S [IPXBIRA T v I A400(BMAH) | = LB IRERB0EEE

HEL HINERET S,

n Yo rVREOHSERE. —vtA PRy IR IUAVMER ST,
] ETEREICOVT. BEIELTERILAYT (A5 ERIVE W O BEEE ) &1TF0).
N ABZHUZIDEREES.
rFICEEROEHEERHICLSBEAvITLUETF L BEBAyI O A RDE LS,

P YIFEQAFI—I1E, [HHE [EEELAIPXBEAORIL Ay IEHITES.
BRI LTE2ENEESS
4 ] D

« EERtF. 2016 2R 0%, BF2R108BELUBH 108 (2L, SEANMERETEVES
[CIFBERR) ICHEZEEETHENTES,

EETOEA A=Y

g - N=2

JPXBiE- T v T A400 +
AL

ElisgnIciz AN
RAENBEHE

Mi—kZ7xUA
(30~50884REE)

P .
]

T E IR ESIA D L
ROE (BISER#F#%) DS & UL,
FiEOAESSUELHICEEL.
EENRCENFEREHEETIERERE

JL -

™
PRV A e b= o i i
EHMBG. MBEASE0 I I ALIIE
SFIC R BIRHERRS

|

IPREREN - D I MDRE
HEE. ERYAD UAZ- 20 )LD
B SRR 1880 T NERE

L7/ FOHERICHI ST, JPXBES 7w I A400BAEMAICEEET 2 Z &5 FIEHICIERN RiA
FNARMLEERRLET DI FEEANSEASNCERTH. RN CEENIC R A NSRS

HRET S,

HEEE. RS CH TR LRDLSHERN TEGVEENSHS.

12/203



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

HIFVEOEEM
bl | , (FEEER]
o WA= (44 7 SR B S5 s
ﬁ
= ERD
g A AT RS AR — RGNS IFr LBt
i ‘ JPXBB400T v/ TP UK
p— KRR RRILAYITS R it
e (EEL e )]
Es
400
400 400
400

400

400
400

30

13/203



10

14/203

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

400

50



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

FHSHIN Dy TRUALU R S R EBRsD |ERAFEEL T .
I EBRRISHICH T ER FRIT LT OEEYTH S,

{ JERZREHE 138 [ f"’““’;ﬁﬁ@éfﬁhﬁﬁﬁ

R w— - [ Eﬁﬁéﬁﬁs ]
(I e I e e S ————————————
”:fi:;; e sooivonsstme |
W o T e L
(TR b (ameme | meamwaw | | L HEERS )
[ EErmmERsr |, HE
BAAMEN T (ERa B || EREE | | [ —

et e JEFE Y- =

Q#7227 EOERG., BEBRMEHONRIER 27,

2016
10
10

50

15

15/203



(x

(x

10

10

10

(

)

16/203

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

()

20

10



Q@

17/203

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



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

18/203



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

20

19/203



(¢

20/203

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

80



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

21/203



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

G
TSR HIF/EOEEUAIECBROEEEHDERO—2ELTIRIRIZEL.
U5 RONHAT A S B aN 1 HO%SY

I /FERENCHEISALOFHBEEROHR

HEE S - FREESE

2014598 ~20195 8RS FMICHIT 577 /FOREE
SESENERN1 O UERE TS (A ERR) & £
REE (EAFER ORBETLLBOTY (BH. ST77 R

BRI

COTITR. ST FEABNEAET S AEERNICHE
TESLIICEELEBOT. EOF ST EEACHMICEIT SEM
E R (SRR OFREIEEE. 507 VPN ENEEE

20157 24BICHERAEMBLELRE.). ISALOMTHERLI-ZEOTY,
#EIL) 6] (%)
300 120 120
acp || W EEEREE (&) - 100 160 | g o ]
— DT PR 1 I R A (1 48) —Tiog
200 B0 80 F —Bi@l
150 4 60 50
20 I 420 19.3%  19.2%
0 i
=20 b7 9% _2?{& =13.3% g%
= 4
1459 159 16,9 1749 1809 15‘#3! o E S2772F BER Gilk $RES BN TN HRER
(&1

WA Bloomberg LP.&LUFEREHSHOF - P ERICTE-HBLE
ERREEAER

s R RRAT T RO R A OSSR R . S (S R E D Bl LS D E il L L B L TR R0TY .

BYDPLEOEMRER (SHFRRNR) 2. SRR ET0 FRICH T DR EE RN SO UERE HEE A ELT, TORERE
L 20TY. L. BRMEDS 1 SR80 CrRREHENET A

B{ROGREISADENRER (ERFNA) . EARLTOIENCHH I TEOEROREH LT, TORESENLLI-BOTYT,

#LTFFLAERNGEAES SALOFMBEROLER. EROSSMOSRFFRCS 2EHMRERERVT. TNOOPE-BX- e
TEOELTHERLEEDTY.

#5477/ FO RS E RGN | S OS EUHEEBES S UEN ISR RO OSSR S LUT BT THELE
MR R A IRE N BET.

BHYTF/EOEMRERD. ARLRTTHREIN TS, BRICRFENTEUEEA, Ui T BRICRELIEES, HIRSE R IMERL
HUET .

BHPUEFENTEEISADETICERT SDOTREUEEA.

& g IS A0EN

B & #% -« - TOPIX{AEMAT)

FEEE - - - FTSEEEEE RN EEE A~N—3)
SRS - - - SAPTERERSEN

EIEEEHI -+« BBG! =7 L« ZE HEBEFEREN
SCHEEE - - FTSEH RESBIERER<EE. B—2)
VRUUEN - - - FTSENGREM B ENERFEA=2)

() SEPFRERS M. Bloomberg LP. TRRELTLET,

TOPIX (WEEHRIGHEMRT) (3. 45 3, S WA 35 BE S 17 (R AT 45 B 5 ) D RDBY M /T30 ) Ta s L. e D e, R e SEIERICH T 2
FATOMHNE. BRAERHSIMAAL TVET. B8, S0P HE. BRI SR s L 2R, G EER NSO TREC. R
ISR, S 2/ FORTEZEITHICCE T LR S NECHL T, HEEELER A,

FTSERERHE N (E<EF . A<—2) FTSEERERENF<EF. O~ —2) SLUFTSERRERRERNES (F~-)ICHMT3T~TOD
HiFH. London Stock Exchange Group pleEfz@F 0L @I IL—AERICRMLE T, SI8RI2. FTSE International Limited. FTSE
Fixed Income LLCERZRENSOMASHHIIL-THESNTVED . London Stock Exchange Group pleB&UFEOI I —TERIZ,
SEWOER, EFECREENSECS TSR MIC DWVT @ AICHLTE—UOEEFALFET A

22/203



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

3.0

3.30 3.00

1.53

0.12

0.63

0.03
10,000

0.70

23/203



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

0.05

160,000

400
0.01

24/203



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

2019
a
@
€

20.315 15.315 2038
20 15

4
15.315
2038 15

G

20.315 15.315 2038
20 15

(6 )

@

25/203



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

@

Q@

G

4

15
6

(6

@

2038

20

15.315

15

20

20.

26/203

315

15

20.315

15.315

2038

15.315

50

2038

®)



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

610 4,941
50 5,323

4,268 45 4,371

27/203



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

2019

34,978,010.65 99.94

21,153.03 0.06

34,999,163.68

( 3,726 ) 100.00

28/203



EDINETOOOO

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

30
2019
1 4,100 395.79 | 1,622,745.37 592.59 | 2,429,601.02 6.94
2 108,700 12.00 | 1,304,766.69 19.91 | 2,163,861.70 6.18
3 34,200 24.58 840,508.32 58.88 | 2,013,754.77 5.75
4 55,000 29.39 | 1,616,355.48 36.37 | 2,000,094.21 5.71
5 37,100 42.06 | 1,560,489.03 53.65 | 1,990,527.11 5.69
6 15,000 88.51 | 1,327,599.11 130.53 | 1,957,934.90 5.59
7 32,900 45.28 | 1,489,569.71 51.55| 1,696,064.82 4.85
8 46,700 13.39 625,383.41 33.63 | 1,570,672.19 4.49
9 2,200 487.58 | 1,072,686.73 586.37 | 1,290,008.95 3.69
10 48,600 15.88 771,900.81 25.35 | 1,232,112.68 3.52
11 28,400 26.07 740,419.03 42.35| 1,202,675.59 3.44
12 6,600 160.16 | 1,057,039.38 179.05 | 1,181,713.69 3.38
13 23,100 39.56 913,906.78 47.01 | 1,085,957.89 3.10
14 71,800 16.13 | 1,157,982.92 14.37 | 1,031,560.60 2.95
15 29,800 23.68 705,557.94 30.33 903,727.92 2.58
16 8,900 107.88 960,094.31 100.95 898,426.68 2.57
17 179,600 7.24 1 1,299,469.47 4.81 863,609.58 2.47
18 22,700 26.16 593,752.73 37.17 843,671.39 2.41
19 51,100 10.27 525,012.10 16.18 826,592.87 2.36
20 16,900 47.75 806,977.65 45.45 768,058.79 2.19
21 4,400 184.57 812,109.82 173.87 765,010.13 2.19
22 79,000 11.44 903,547.42 7.88 622,205.47 1.78
23 51,000 8.59 438,058.26 11.14 567,921.24 1.62
24 16,800 33.00 554,427.95 30.76 516,764.80 1.48
25 22,900 10.61 242,872.27 22.36 511,957.23 1.46
26 19,000 12.56 238,691.96 24.60 467,370.11 1.34
27 22,400 19.83 444,130.84 18.95 424,385.51 1.21
28 4,900 74.76 366,306.21 84.32 413,161.24 1.18
29 3,700 90.44 334,616.61 109.10 403,655.38 1.15
30 27,100 22.82 618,498.09 13.43 364,073.67 1.04
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2019

2016 97,673,636.72 10,398,335 0.008282 0.8817
2017 74,668,264.93 7,949,183 0.009163 0.9755
2018 51,531,053.26 5,485,996 0.010954 1.1662
2019 38,929,200.59 4,144,403 0.009951 1.0594
2018 47,116,841.02 5,016,059 0.010991 1.1701
10 40,472,905.33 4,308,746 0.009560 1.0178
11 42,326,016.18 4,506,028 0.009992 1.0637
12 37,215,808.10 3,961,995 0.008815 0.9384
2019 37,823,176.71 4,026,655 0.009137 0.9727
38,612,555.77 4,110,693 0.009439 1.0049
37,738,427.70 4,017,633 0.009495 1.0108
38,929,200.59 4,144,403 0.009951 1.0594
35,696,688.70 3,800,269 0.009124 0.9713
36,758,548.39 3,913,315 0.009470 1.0082
36,605,192.24 3,896,989 0.009599 1.0219
34,999,163.68 3,726,011 0.009258 0.9856
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2015 24 2016 0.0000 0.000000
2016 2017 0.0000 0.000000
2017 2018 0.0004 0.042584
2018 2019 0.0004 0.042584
2019 0.0000 0.000000
2019 0.0000 0.000000
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(201958 HEGRTE)

(R4 VB DS ERERD)
F12EHEM(2015% 7 B248~2016% 4 A308) 0.00
E2REER(20165 5 A 1 B~20174 4 A308) 0.00
SEIREEM(20174 58 1 B~2018% 4 H308) 4.00
BAREBHEEE(20185 5 B 1 B~2019% 4 A308) 4.00
2019 2 B 0.00
2019 8 B 0.00
BT 1 EE R SRET 0.00
SERRRET 8.00

2015 2 2016 17.18
2016 2017 10.64
2017 2018 23.91
2018 2019 5-50

100x

0.01
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20104 20114 01248 20138 20T HE 20158 2016 2017 20185 2019E

1) EEE(%)=100x{a-b) b
a = SEFRREOIRNSESBERREE RIS 1 DS MR e s
b = BEEBFOBMDEEFABHEOMRBAT A H S THR N R AT 51 O S UREE @8 (o120, 201 55085
LIRS (0,01
GE2) ST RICDWT, 201 5EFT 248 (BRREEE S 1 2AREETOREFETT. 201951 B18rSEFkRBETOD
R TT,
GEINAFR—DRE<ETEZMHTH). 207 FOBRERTRBUE R A

13,242,946,084 1,448,901,575 11,794,044,509

2015 24 2016 13,242,946,084 1,448,901,575 11,794,044,509
1,438,125,282 5,082,919,536 8,149,250,255

2016 2017 1,438,125,282 5,082,919,536 8,149,250,255
1,044,012,430 4,489,074,342 4,704,188,343

2017 2018 1,044,012,430 4,489,074,342 4,704,188,343
319,404,448 1,111,366,848 3,912,225,943

2018 2019 319,404,448 1,111,366,848 3,912,225,943
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2019 30

400

2019 30
30,485,101.69 3,245,444
7,694,161.52 819,120
38,179,263.21 4,064,564
868,824.90 92,495
254,114.17 27,053
191,559.48 20,393
12 987.67 105
39,494,749.43 4,204,611
(73,249.46) (7.798)
(151,550.14) (16,134)
(222,960.58) (23,736)
12 (117,788.66) (12,540)
(565,548.84) (60,208)
38,929,200.59 4,144,403

3,912,225,943

0.009951 1
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13

13
13

400

2019 30

631,486.44 67,228
631,486.44 67,228
(21,517.22) (2,291)
(16,826.36) (1,791)

(301,240.18) (32,070)
(270,556..80) (28,803)
(51,640.99) (5,498)
(12,817.81) (1,365)
(20,787.52) (2,213)
(82,504.76) (8,783)
(777,891.64) (82,814)
(146,405.20) (15,586)
1,637,341.70 174,311
3,087,473.46 328,692
(573,040.20) (61,006)
4,151,774.96 441,998
(6,334,345.65) (674,354)
(880,557.21) (93,744)
518,993.27 55,252
(6,695,909.59) (712,847)
(2,690,539.83) (286,435)
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400
2019 30 2018 2017 30

51,531,053.26 5,485,996 74,668,264.93 7,949,183 97,673,636.72 10,398,335
(146,405.20) (15,586) (364,607.17) (38,816) (463,156.61) (49,308)

13 1,637,341.70 174,311 8,388,962.46 893,089 3,049.71 325

13 3,087,473.46 328,692 490,006.15 52,166 332,229.38 35,369

(573,040.20) (61,006) (157,570.01) (16,775) 1,778,902.15 189,382

4,151,774.96 441,998 8,721,398.60 928,480 2,114,181.24 225,076

13 (6,334,345.65) (674,354) 5,760,195.36 613,230 6,546,624.61 696,954

13 (880,557.21) (93,744) (697,922.27) (74,301) 2,306,907.86 245,593
518,993.27 55,252 345,993.58 36,834 (1,990,823.04) (211,943)

(6,695,909.59) (712,847) 5,408,266.67 575,764 6,862,709.43 730,604

3,336,248.99 355,177 11,420,205.12 1,215,795 11,894,826.43 1,266,323

(11,507,363.71) (1,225,074) (46,546,430.03) (4,955,333)  (43,413,932.28) (4,621,847)

11 (1,740,198.12) (185,261) (1,776,044.86) (189,078)

(9,911,312.84) (1,055,158) (36,902,269.77) (3,928,616)  (31,519,105.85) (3,355,524)

38,929,200.59 4,144,403 51,531,053.26 5,485,996 74,668,264.93 7,949,183
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400
2019 30 2018 30 2017 30
4,704,188,343 8,149,250, 255 11,794,044,509
319,404,448 1,044,012,430 1,438,125,282
(1,111,366,848) (4,489,074,342) (5,082,919,536)

3,912,225,943 4,704,188,343 8,149,250, 255
0.009951 0.010954 0.009163
38,929,200.59 51,531,053.26 74,668,264.93
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400
2019 30
UFJ
S.A. 2015 10
2011
Mitsubishi UFJ Global Custody S.A.
URJ S.A.
2019 30
400

0.010000

1,000 0.01

2016
10 10
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2019 30

111.375000
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400

19,147.38

3,275.94

9,222.70
21,093.44
16,869.08

3,640.92

73,249.46

0.05

0.70

0.63

0.12
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0.03
10,000
10
2015
10 50
June 30 10
11
/ / / /
08/10/2018 08/17/2018 0.0004 1,740,198.12

1,740,198.12
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12

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/24/2019 05/31/2019 139,703.81 15,571,177 139,991.36 287.55

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/23/2019 05/31/2019 21,006.95 2,343,640 21,070.30 63.35

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/25/2019 05/08/2019 518.41 57,922 519.77 1.36

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/25/2019 05/31/2019 62,541.53 6,957,703 62,552.64 11.11

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/15/2019 05/31/2019 56,120.52 6,263,749 56,313.71 193.19

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/17/2019 05/31/2019 10,032.48 1,119,934 10,068.67 36.19

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/16/2019 05/31/2019 133,531.97 14,896,629 133,926.89 394.92

987.67

MITSUBISHI UFJ GLOBAL CUSTODY, LUX
MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

2019 30 987.67

56/203



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

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/24/2019 05/07/2019 19,713 176.33 (176.88) (0.55)

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/24/2019 05/08/2019 15,599,463 139,703.81 (139,984.67) (280.86)

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/23/2019 05/07/2019 2,348,035 21,006.95 (21,068.67) (61.72)

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/25/2019 05/10/2019 6,969,234 62,541.53 (62,550.76) (9.23)

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/26/2019 05/10/2019 5,625 50.37 (50.49) (0.12)

MITSUBISHI UFJ

INVESTOR SERVICES &

BANKING (LUXEMBOURG)
S.A.

04/12/2019 05/31/2019 4,285,964,973 38,415,171.85  (38,532,608.03) (117,436.18)

(117,788.66)

MITSUBISHI UFJ GLOBAL CUSTODY, LUX
MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

2019 30 117,788.66

13

2019 30

2,484,263.52

(846,921.82)

1,637,341.70

7,518,776.92

(4,431,303.46)

3,087,473.46
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30

2018 30

2019 30

2019

30

14,503,901.53

(475,394.36)

9,395,891.39

(1,701,729.87)

(5,108,010.14)

(1,226,335.51)

14,028,507.17

770,574.72

(6,818.50)

7,694,161.52

987.67

(117,788.66)

(6,334,345.65)

(769,587.05)

(110,970.16)

763,756.22
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400

2019 30

12,600 336,014.43 433,723.28 1.11
35,200 865,084.59 1,672,358.93 4.30
52,600 540,423.41 1,089,674.15 2.80
4,500 830,566.86 838,039.53 2.15
2,300 1,121,445.22 1,324,889.07 3.40
5,400 293,194.08 326,757.66 0.84
105,500 1,206,636.12 991,116.49 2.55
7,800 341,059.20 339,128.23 0.87
4,200 1,662,324.53 2,602,339.65 6.68
27,500 1,087,984.26 1,631,930.44 4.19
73,900 1,191,851.50 1,114,909.24 2.86
12,500 400,311.56 342,444.98 0.88
184,900 1,337,816.84 911,447.40 2.34
19,600 246,229.60 450,138.50 1.16
41,200 940,299.68 607,169.56 1.56
15,400 1,363,001.75 2,179,095.51 5.60
29,200 761,275.90 1,290,448.66 3.31
35,500 1,245,852.58 1,727,981.71 4.44
23,100 458,009.93 461,565.15 1.19
23,400 612,062.29 916,659.94 2.35
4,500 72,921.25 84,079.16 0.22
56,600 1,663,376.73 2,392,263.91 6.15
30,700 726,866.74 916,142.71 2.35
52,900 840,196.57 1,436,842.81 3.69
52,500 450,942.33 627,806.91 1.61
9,200 992,457.04 860,167.63 2.21
38,200 1,606,756.90 2,217,589.53 5.70
23,600 250,296.31 451,034.92 1.16
8,700 830,852.73 901,156.38 2.31
13,600 816,697.09 617,489.13 1.59
5,400 472,337.56 307,491.82 0.79
28,900 360,602.08 309,984.31 0.80
33,900 1,534,845.39 1,702,369.23 4.37
6,800 1,089,070.88 1,075,577.07 2.76
3,800 343,660.30 322,598.27 0.83
17,300 570,928.78 565,888.58 1.45
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100 2,935.31 2,967.51 0.01
5,000 373,781.85 370,323.61 0.95
48,100 644,131.52 1,765,671.64 4.54

30,485,101.69  38,179,263.21 98.07
30,485,101.69  38,179,263.21 98.07
868,824.90 2.23

(118,887.52)  (0.30)
38,929,200.59  100.00
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2019 30

98.07
98.07
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STATEMENT OF NET ASSETS AS AT APRIL 30, 2019

uso

ASEETS
Inresteneris b0 securities. ot cost value (now 3
Urwealzed appracialion

Invealments in secirities o fais valie [nobs 3)

Cash ot banks
i L L
Recatvable for Fvestments sod

Unrealized sppreciation on foreard forelgn echange contacts (ndle 12)

LIABILITIES

Accrued experses [rote 4)
Payokie for Inveatmers bought
Payabia for unis mdesmed

Uneeand deprocalion on Soraird lorsgn exchange conlacs {nale 12)
TOTAL NET ASSETS

UMNITS QUTSTAMDING

NET ABSET VALUE PER UMNIT

The scermprnyirg nobes foem an inbegrat part of These Anancial stutemipnts,

30,455.107.659
7,684,167 52

38,179,283 24

68, 82400
25411417
181,258.48

BT AT
T

{T3,248.45)
{151,550.14)
{272,560, 55)
(417, 788,58}
{55, 548, B4}

7
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FOR THE YEAR ENDED APRIL 30, 2018

uso

INCOME
Dividends, net (ncle 3}

Todul Inopme:

Agent Company fees (rate 5)

Audit beas

Digtribarioe fees (note §)

Irvastment manage: fees {note 7)

Mansger, casiodinn, adminisitals: ard ragistrar lees (nole )
Trustes: fess {no 5}

Sub-custcdian fees

Other fees

NET INVESTMENT LOSS

Net realizad gain on invesimants {nale 13)
Met resivsd gain on forward foreign ecchange: contracts {node 13)

Mt roaiimad lons on foreign exchangs transistion of ofher assets and
ik litiern
MET REALIZED GAR FOR THE YEAR

Change in nat unrealfzed appreciation!|depreciation);
-on investmants. (nofe 13)

= o fofwand fonsign echange confracts (nole 13}

on foreign exchiangs tansistion of other assets and
linblliges

MNET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS

T azcompamying Aoles fomm an integral pan of thase fnancisl stalements.

31465 44
E31,466.44

2 BT E
(15 825,36}
(301,240.18)
(276,558 81
{51, 640.55)
{12817 B1)
(30, TAT 52}
(B2504.75)
(TT7.51 6}

(148,408.20)

1,537, 341,70
3087, 4T3 A8
(573,040 20)

4,151,774.96

{6,336,345.65)
[580,657.21)
518,803.27

{5,655, 602 55)
{2,690,632.83)
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JPX NIKKEI 400 JAPAN FUND

STATEMENT OF CHANGES IN NET ASSETS

‘Year ended Year ended Year ended
April 30, 2019 April 30, X018 April 30, 2017
Wwin 110} s
NET AGSETS AT THE BEGINNING OF THE YEAR 54.531,063.26 74,850,264 91 97,673,636,72
NET INVESTMENT LOSS {146,405 20) (3B4,607.17) [453,168.61)
Mt realired GRA OF PR (ols 13) 1837, 41 M0 8,388,962 45 304911
Nait realized foin on foreasd foreign Bxchangs cantracts (nobe 13) 3,087 47346 450,008 16 31222838
Mt reaizad gaindlloss) on forsion exchange transistion of olher )
= s Enbikh (573,040.20) (157.5T0.01} 1,778,902.15
& 151, 774.06 8,721,308 60 211418124
Change In net fi pRrechxtion| deprecinton:
= & Eastmarts (nale 133 (6,%34 345.85) &, 76D, 195,38 G548 B2 81
- i Seewaed Torign xchanga confracts [nole 1) {B80.55T 21 (867.622.27) 20 HOT 85
= an Snreign eechange iransiution of olhe: assels mod lishiles 51869027 348,503, 58 {1,950, 823.04)
{6, 595,506.58) 5,408, 266,67 6,852, 708.43
Subscripficns 3,335, 240,99 11,420,205.12 11,004 A2H.43
Rahasiniplacing. {11,507 363.T1) (ol Gl 50 O {43413, 932 28)
Dévidesnds. {ate 11) {1,740, 188.12) 11776, Dabd BE)
(11,12 84) (36,902, 268, 7T} {M.516,10585
MET ASSETS AT THE END OF THE YEAR 38,829,200.58 51,531,052.26 74,668, 26483

The accompanying notas fom on integral past of thess finarcial Anlements.
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JPX NIKKEI 400 JAPAN FUND

CHANGES IN THE NUMBER OF UNITS

Yaar ended Year ended Waar ended

Apeil 30, 2015 Aped 30, 2018 Apri 30, 2017

Mumber of units cutstanding ot e baginning of the year & 704 188 24 B 148 260 355 11,784,044 509
Humber of unils Esued 319,404 448 1044012 430 1,438 120 282
Huambar of Units redeemed {1,119,356,848] (4,488,074,242) (5,082 915,536)
Hinber of Unie outstanging BL e end of e year 3,817 225 43 4,704, 168,343 B8,148.750,765

STATISTICAL INFORMATICON

WNat sasst value per wnil ot the end of the yeer 0.008351 D054 0009163

(espressad in LISD)

Total rest sty (sxpressed is LSD) 58,520 20059 51,631,053.28 T GEE 254 50
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2019

MOTE1 GEMNERAL

Hissay Cayman Trust {the *"Trust"} is an open-ended exempted umbrella unit trust established
by a trust deed under the Trusts Law (2011 Rewision) of the Cayman lslands daled
Jume 10, 2015 (a3 supplemented or amended kom tme to ime, the "Trusi Deed”) axecuted by
Eflan Trustes (Cayman) Limited (the “Trustee') and Mitsubishi UFJ Global Gustody 5.4 (the
‘Manager’),

Az at April 30, 2018, the Trust had only one Sub-Trust:
JPX Mikkel 400 Japan Fund, expressed in United States Dollar (USD).

The investment objective of the Sub-Trust & to seek medium-to-long term capital apprectation
by vesting primariy in equity securities issued by Japanese companies which are sxpected
to grow (“Japanese Securities”).

NOTE 2 UNIT CAPITAL
Subseription of Units
The Initial Izsus Price i USD 0.010000 par Linit.
The minimum subscription amount is WSD 1,000 or mare In multiples of UWSD 0.01,
Redempticns of Units

The redermption price of @ Unit will be the Nel Asset Value per Unit as at the Dealing Day on
which the relevant redemption request ls accepled by the Manager. The Adminstrater deducts
any third parly charges or withholding taxes, if applicable, from the redemption proceeds
remibed to the redeaming Unitholder. Redesmpticn requests must be made in muliples of 1
Umit.

Distributian

The Manager may, following consultation with the Investment Maneger, declars the
distribution of profit from interest, dividends, or any other Income (net of expenses); trade
profits (including appraisal profits or unrealised income), and distibutable peincipal
on Febryary 10 and Avgust 10 (howewver, it that day is not & Business Day, then the
immedataly following Business Day) of each year afler February of 2018 [or after amy
subsequent year andior month as determined by the Manager). Distibutions shall be
made to Unitholders within five (5) Business Days from (and including) the declaration of
distriution.

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented b sccordance with genarally accepled
accounting principles applicable to westmant funds in Luxembourg,

Investmeni Valuation

Imvestrnents listed on a stock exchangs of raded on any otfwer organized market are valued at
the last available price, provided the value of any invesiment Bsted on a stock exchange, but
scquired or traded ab & premium or at 8 discount outakde of off the relevan] slock exchange of
on an cvar-the counter market, are valued taking into account the level of pramium or digeount
as at the date of valuation cf the investment

3
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2018 (continued)

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Forasign exichange translation
The financial statements are exprassed in USD, Bank accounts, the valuation of the securities
in the porfolics and other asseds or Rabilities expressed in currencies other than USD are
translated into USD al the applicable exchanga rates prevaling on the dats of the reporl.
Applicable currency exchange rates as al April 30, 2019 are as follows:
1USD= 111.378000 JPY
Income and expenses axpressed in currencies other than USD are transieted into USD
at the applicable sxchange rates prevailing at the transaction date.

Resulting realized and any unreslized foreign exchanga gaing or loases are included in the
statement of operations.

Cost of investment securities

The cost of imvestment securiies expressed in cumencies other than USD are
tranzlated into USD at the applicable axchange rate at the transaction data.

Forward foreign curmency exchange contracts

The unreslized sppreciation of degreciation resulting from ocutstanding forward foreign
curmency exchanpe confracts are determined en the valusfion day on the basis of the
forward foreign currency exchange prices applicable on this date and are induded in
the staterment of not assets. Realized gains or losses resulting from forward foreign
currency exchangs contracts are recognized in the statement of cparations.,

Dividend income

Dividand income is recognized i the statement of operations on the date on which tha right
to receive payment is established (ex-dividend date).

Mat realized gainfloss) on sales of securities

The net realized gainfiloss) on the sale of securities is cakulated on the basis of the
average cosl of the securities sold,

NOTE 4 ACCRUED EXPENSES

JPX NIKKE] 400
JAPAM FUND
usp
Distribator foes (nobe §) 168,147.36
Munager, cusiodian. adminksirator and registrar 327584

feas (nobe &) el
Ofher fees 922270
Profes sional fees 21,083.44
Irnsesstrnend manape: fees (nole T) 16,882.08
Trustes feas {nole 9) 364082

TOTAL 73,249 46
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2019 (continued)

NOTES AGEMNT COMPANY FEES

The Agent Company is entitted to recelve 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 arears,

NOTEG DISTRIBUTOR FEES

The Distributor is entilied ta recelve a fee of 0.70% per annum of tha Nel Asse! Vaiua of the
Sub-Trust Such fes is accrued daily and is payable quarterly in amaars,

NOTE 7 INVESTMENT MANAGER FEES

Tha Imestment Manager i enfiled to receive a fee of 0.83% per annum of the Net Asset
Vaiue of the Sub-Trust, Such fee is accrusd daity and is pavabie quarterly in armears,

NOTES® MANAGER, CUSTODIAN, ADMIMISTRATOR AND REGISTRAR FEES

Tha Manager, the Custodian, the Administralor and the Ragistrar are entitied to
recaive, collectively, a fes equal to 0.12% per annum of the Net Assel Value of the Sub-
Trust, Such fee is eccrued daly and s payable quarterdy in arrears, The Maneger,
tha Custodian, the Administrator and the Registrar are also entitied 1o be reimbursed for
oul-of-pocke! expanses oul of the assets of the Sub-Trust.

NOTE G TRLUSTEE FEES

Tha Trustee is antitied to receive a fee of 0.03% per annum of the Met Assel Value of the
Sub-Trust, subject te a minimum fee of USD 10,000 per annum. Such fes is accrusd
daily and s payable quarery in arears,

NOTE 10 TAXATION

There are na income, corporation, capital gains or other taxes in effect in the Cayman lslands.
on the basis of present legisfation. The Trustee has received from the Gowerncr-in-
Cabinet of the Cayman Isiands pursuant to the Trusts Law of the Cayman Islands, an
undertaking on bahalf of the Trust thet, for a period of 50 years from June 30, 2045 (dale
of set-up of the Trust), nolaw hereafter enacted in the Caymsn lslands imposing any
taxes of duty 1o be levied on income of capital assets, gaine or appraciation of any
tax in the nature of estate duly or inherlance tax will apply o any income or
property of the Trust, or to the Trustee or Unitholders in respect of any such property
or income. Mo capital gains tax or stamp duties are Jevied in the Cayman Islands on the
issue, transfer or redemption of Units.

NOTE 11 DIVIDENDS
Tha Baard of Dlrectars of the Mansgement Company resched to detribute & dividend  for the
Sub-Trust:
Ex-data Paymeani dalz Dhstribrution rate Totsl amaunt Curancy
oEMO0R2018 aMTZniE 00004 1,740,198.12 usp

TOTAL 1,740,198.12

18
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JPX NIKKEI 400 JAPAN FUND

NOTES TO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2019 (continued)

HOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
Trade Sattmant Cey Saby Gy Purchase  Hotomal Value Unmalized Counterparty
dinin date [EsD) appreciaton
L]
MITSUBEH UF) GLOBAL
MRS CRIRIE uspr 138.703.01 P EATLATT 179,691.26 28755 ELUSTODY, LUX
MITSURSHI UFJ GLOBAL
MRS OSIZNI0 ust 21,000,925 El g 2,343,840 2107030 6335 CUSTODY, LUK

DAUAROIS  OACRIZ0NE Ush sB41 JPY 57822 EBTT 1,36 "'"5"'“5;”"':"“"*""

WETOOY, LUK
MITEUBSH] UFJ GLOBAL

GRS 0SNG USD GL84183  JPY £867.702 &2 552 64 141 el
AMETOIE  DEUMIE USD sgtanEz  JPY £.263,748 w3 18918 ’*“*-'“2:_,‘;%%
oaMTEMIS  4AUENS LSO 1n0mz4E JRY 1,119,034 10,0587 ae | MISUmOHIUE) SR
odnsRos  odauzole usD 1EEIET JPY 14,896,529 130 26 89 384,82 H'm"'m&mﬁ;

TOTAL BET.ET

As at Apnil 20, 2019, the unrealized appreciation on these contracts was USD 987 67 and is disclosad in the statement
of net assels,

Trada Seftlemant oy Bale  Coy Purchase  Wotional Valwe  Unrealized Countarparty
data datn USD]  depresistion

LsD)
cirdeis  oRATRGIE JPY 19713 USD 17633 {17688 B T It
AR DSRASTTE I 15500283 USD 30,703.80 (130,084,657} (202 ) “m’“’aﬂj‘;‘éﬂfﬂ;
AEVITIE  DRATIZ0YE B ZMMB03E  USD 21,008,085 {21,088 £7} {8172} m"‘m&w&é
cUsE0IE  oBNGEIE JRY sk USD 5254163 {52 550.78) (ucim MTOLINEH B L OB
GRS0IE 0SNMEDIE JPY 5825  USD 50,37 {8645} i e Lt
GAZEME 0SB0 JPY  AZBEBGASTI  USO 041517185 (36,53T004.03)  (1IT.434.8) mm&ﬁﬁﬂﬁk

TOTAL (117,788,656}

As at Apnil 20, 2018, the unrealized depreciation on thesa contracls was USD 117,788.65 and & disclosed in the
satemant of net assets.

NOTE 13 REALIZED GAINALOES) AMD CHANGE N NET UNREALIZED
APPRECIATION/[DEPRECIATION) ON INVESTMENTS

Realized gainf{loss) for the year endad April 30, 2019 can be analysed as fllows

8]

Reallzed gain on vestments 2484 26352
Realized koss on invesiments (B8 G21.82)
Neot realized gain on investmants 1,637,341.70
mg gain on feewand forsign exchangs contracts 7818, 7652
i3s3 on forward fonsign axchangs contracis (4,431,303 48)
Mat realizad gain on forward torelgn exchange contracts 3087 4TIAE
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NOTES TO THE FINANCIAL STATEMENTS

AS AT APRIL 30, 2019 (continued)

MNOTE 12 REALIZED GAINALOSS) AND CHANGE IN NET UNREALIZED
APPRECIATION{DEPRECIATION) ON INVESTMENTS (continued)

Change in net unrealized appreciation/{depreciation) for the year ended April 30, 2019 can be

analysed as follows:
April 30, 2018 Aprll 30, 2048 Change in nat
{uso} usn) urrealized
appreciation’
{depreciation)
April 30, 2018 (USD)
Change in net unealized appreciationi{deprociation) on nvestments
Unmealbed appreciation 14,503,901 .53 8,395 891.38 {5, 108,010 14)
Unrealized depresdation (475, 384.36) 1,701, 725.87) {1,236, 335.51)
Nit unrsalized appreciation 14,028 507147 7684, 161,82 (6,324, 345.65)
Change in net unrealized appreciation/{depreciation) on forward farsign sxchange contracts
Uniealized appreciation TTET4.T2 BET.ET {789, 567.05)
Unrealized depreciation 18, (117, FEA.AE) {110,870 16}
Met unrealized TE3,7EE.22 (116, 800.95) {880,5567.21)
appreciation/{depreclation)
HOTE 14 SUBSEQUENT EVENTS

There is no material subsequent event to be disclosed,
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JPX NIKKEI 400 JAPAN FUND

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

Description Cumenoy Cunnty Cosl [rods X} Markstveue % ofnet
jncke 3 e
TRANSFERABLE SECURITIES ADMITTED TQ AN OFFICIAL STOCK EXCHANGE OR DEALTIN ON ANOTHER REGULATED MARKET
JAPAN
ACA KOSYO COLTD AP 12,500 X35, 014,43 £33,723.28 1L11%
BAKDAI MAMCO HULDENDS INC JPY 35,200 5054 50 147236800 &30
BEHREFIT OME IHE e G2 600 40,823 41 1,088,674.15 B0
FANUT CORP PY 4,500 530 566 BE H3A,038,53 5%
FAST RETAILING COLTD 7Y 2,300 1921 446 22 1,304, 88607 340
FF CORP 1y 5400 L RETE ] AP, TET,BE LA
HING MOTORS LTD P 108,500 1208, 638,12 BE1, 11048 28%%
LA SO LT il 7.800 41,050.20 338,128.23 CETH
KEYEMCE CORP PY 4200 TAEEAZAED 2402,330.84 A%
KOITE MANUFACTURIMG SO LTO B 27 500 40T BEA 25 1,531,830.44 4 15%
FUEQTA CORP PY TH.OT TAMESLE 1.174,000.24 LEW
MTSLRISH CoRe B 12,500 A00,311.58 243,444,08 LEEW
BETELRISHI UF) FIMARGLAL GROUF IND APY TE4 G0 AT 16 B Bt 4T 40 2%
WONOTARO COLTD ey 18,600 248 25080 AG0, 138,50 1.18%
HOK HEULATORS LTD APY 41,200 S 00 ES ©07,160.56 1.58%
NIDEG CORP P 15 0l o N 001 TH 2.178,068.51 E.B0%
HIESAN CHEMITAL CORF il 00 TEA 2TEBY 1,200,448 BA T
HOMURA RESEARCH ISTITUTE LTD PY 26,500 1245 852 0 172708171 A44%
085G CORP i) 23,103 453 070,93 461,655,156 1.09%
STSUKA CORP IPY 23400 LAk vk} B16,658.94 235%
FERSOL MOLEINGS COLTD BT &, 500 T2821.25 BAOTEAE 0.22%
FHGEON CORP 4PY A0 AAAEITETY il R [ REL S
REGCRLNT HOLDINGS GO LTD IPY 30,700 TZE B T4 B0, 42T 2 38%
RELD GROUP NG PV E2.bo0 D, 104 5T 1408, 842 81 E1 1
SANWA HOUDINGS CORP PY 62,500 50 B3 2y 52T, 806,81 1.61%
SHIN-ETEU CHEMICAL COLTD 1PY 9,200 T A5T 0 BED, 167,63 F3-i L0
EHIONOSIACOLTD PY 3,200 1,508, TE8 90 2,.297.585.83 Vo
SMECOLTD P 23,600 502931 £51,004,52 1065
SOFTRANK. GROUP CORP 4P B0 B30 85273 801, 186,38 2%
SUZUK] MOTOR CORF Y 13,500 H18,687.00 BT, 488,13 1.50%
SYSMIXY CORP d 8,400 ATH 33750 30T, 45182 0
TaD =OLDANGS NG JPY 28,800 350,632.08 304,984,231 0.50%
TG MARINE HOLDINGS NG £ 13,600 1534030 1.702,366.23 s
TOKYD ELECTRON LTD 2P 6,800 1 ki 07 0L BE 1,075 877,07 LTEW
TEURLIHA HOLDINGS INC. A a.800 343 650,30 222 558,27 0Ers
UNICHARM CORP JFY 17,200 57002878 585, 8858 1.45%
WOB HOLDNMGS GO LTD AR 100 2.836.31 ZESTE s
WEST JAPAN RALWAY CO 4P 5.007 AT THILES TR FELEY [ 15
YASCAWA ELECTRIC CORP JEY A8, 100 544, 131,52 1,758,871.54 AN
30,485,101.59 28, 175,280.21 e
TOTAL IMVESTMENTS IN SECURITIES 28,485,104.68 38,179,262 M ST
CABH AT BANKS BES, B4, B0 22%
OTHER HET ASSETS [118,BHT.52) 3T
TOTAL MET ASSETS 0,91 200608 100000

The accompanying notes form an Inlegrad part of these Bnancial stalemanis,

10
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JPX NIKKEI 400 JAPAN FUND

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT APRIL 30, 2019

11
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2018 30

400
2018 30
34,986,472.21 3,724,660
14,028,507.17 1,493,475
49,014,979.38 5,218,135
1,503,687.60 160,083
247,267.44 26,324
347,553.92 37,001
12 770,574.72 82,035
51,884,063.06 5,523,577
(90,901.90) (9,677)
(255,289.40) (27,178)
12 (6,818.50) (726)
(353,009.80) (37,581)
51,531,053.26 5,485,996

4,704,188,343

0.010954 1
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13
13

13
13

400

2018 30

74/203

696,251.20 74,123
696,251.20 74,123
(29,279.95) (3.117)

(541.46) (58)
(25,340.69) (2,698)
(409,918.26) (43,640)
(369,122.52) (39,297)
(70,566.56) (7,513)
(95,112.82) (10,126)
(43,305.12) (4,610)
(17,670.99) (1,881)
(1,060,858.37) (112,939)
(364,607.17) (38,816)
8,388,962.46 893,089
490,006.15 52,166
(157,570.01) (16,775)
8,721,398.60 928,480
5,760,195.36 613,230
(697,922.27) (74,301)
345,993.58 36,834
5,408, 266.67 575,764
13,765,058.10 1,465,428
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2018 30
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2011
2018 30
400
0.010000
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10 10
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2018 30

109.425000
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400

26,469.48

4,531.34

8,505.48
22,400.16
24,018.34

4,977.10

90,901.90

0.05

0.70

0.63

0.12
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0.03
10,000
10
2015
10 50
11
/ 7/ / 7/
02/13/2018 02/20/2018 0.0004 1,776,044 .86

1,776,044.86
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12

04/25/2018

04/25/2018

04/26/2018

04/26/2018

04/26/2018

04/13/2018

04/23/2018

04/20/2018

04/16/2018

05/07/2018

05/31/2018

05/07/2018

05/08/2018

05/31/2018

05/31/2018

05/31/2018

05/31/2018

05/31/2018

2018 30

301,840.44

224,545.52

1,025.79

45,713.48

31,659.25

5,397,575,575

9,432,551

7,270,832

53,959,470

32,974,800

24,494,099

112,068

4,997,279

3,455,945

50,358,974.22

87,175.55

67,660.09

504,379.81
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302,494.51

225,082.53

1,028.06

45,845.74

31,757.56

(49,599,699.88)

(86,678.12)

(66,813.53)

(495,847.34)

770,574.72

654.

537

132.

98

759,274.

497

846

8,532.

770,574.

07

.01

.27

26

.31

34

.43

.56

47

72

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

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

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

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

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

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

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

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

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

04/25/2018 05/07/2018 24,530,655 224,545.52 (225,032.10) (486.58)

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

04/25/2018 05/31/2018 32,925,661 301,840.44 (302,562.30) (721.86)

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

04/26/2018 05/08/2018 3,460,907 31,659.25 (31,750.85) (91.60)

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

04/26/2018 05/31/2018 4,990,115 45,713.48 (45,855.44) (141.96)

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

04/27/2018 05/08/2018 12,068 110.42 (110.71) (0.29)

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

04/13/2018 05/31/2018 46,564.03 4,991,441 45,867.63 (696.40)

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

04/17/2018 05/31/2018 83,291.56 8,902,448 81,806.87 (1,484.69)

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

04/23/2018 05/31/2018 95,793.50 10,365,028 95,246.89 (546.61)

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

04/20/2018 05/31/2018 211,678.26 22,747,191 209,029.75 (2,648.51)

(6,818.50)

2018 30 6,818.50
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13

2018 30
10,357,613.67
(1,968,651.21)
8,388,962.46
10,546,905.37
(10,056,899.22)
490,006.15
2018 30
2017 30 2018 30
2018 30
9,766,868.91 14,503,901.53 4,737,032.62
(1,498,557.10) (475,394.36) 1,023,162.74
8,268,311.81 14,028,507.17 5,760,195.36
1,476,856.20 770,574.72 (706,281.48)
(15,177.71) (6,818.50) 8,359.21
1,461,678.49 763,756.22 (697,922.27)
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STATEMENT OF NET ASSETS AS AT APRIL 30, 2018

154
ASSETS
Irvpimants |n socy ities of cosl value (nots 3) 34,888,472.21
Urrealized approciation 14 028,507 17
Invpaimants In eocuities ol figlr value (note 3) 48014,679.28
Coah ot banis 1,503,647 80
Dividend rocababls BT T A4
Recahable for unks subscribed TG
Urrealized apprecistion on fomasd fomign exchangs contrects (nole 13) TrOETAT2
51,884, 063.08
LIARILMES
Aceruad sxpanses (notm 4) {500,901 Sn0)
Payable for units mdenmed (255,209 40)
Urrealized depraciation on fowend fomign sxchangs contrects (note 12) (6,818.50)
(353,009 .80)
TOTAL MET ASSETE 51,531,063.26
UNITS UTATAMDING 4,704,188 343
MET ASBET YALUE PER UNMIT Q.00 54

The accompamying nobes form an integral part of these financial stammaents.
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FOR THE YEAR ENDED APRIL 30, 2018

15 )
INCOME
Dividends, not (nete 3) 696,251.20
Total |neome E96,251.20
EXPENSES
Agant Company Soes (note ) {29, 276.95)
Asnortetion of formation eupanses (noe 3) (541.48)
At foes (25,340.68)
Distringor feas (note 5) {409,518.26)
|repatmant manages foss (nowm 7) (364,122.52)
Manager, custodian, sdminkstraior and noglstrar foas (nobe 8) {70,566 58)
Cther feas (85, 112.82)
Bub-custodian fess {43,305.17}
Trusine foos (ol 8) {17, 670.84)
{1,060,858.37)
MET INVESTMENT LOSS (364,807.97)
Nt realized galn on investmants (notw 13) 8,388 553 48
Nat roalized galn on fpremnd foreign exchangs contrmcs (note 13) A90,008.15
et roaliznd [oss on fomign axchange ranslation of ofher nessts and Habiiies {157.570.01)
NET REALIZED GAIN FOR THE YEAR 8,731, 8080
Change In net unrealized apprechatfonfdepracislon):
- on Imvesimants (nod 13) 5,760, 165.28
- on fpremnd fomign euchangs contracts (nom 13) {867.82227)
- on lomign mxhangs ranslaton of other aseats and labiitios 45953 58
5408206 67
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 13,765,088.10

The accompamying nobes form an integral part of these financial stalmmaents.
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JPX NIKKEI 400 JAPAN FUND

NOTES TGO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2018

NOTE 1 GENERAL

Nissay Cayman Trusl (the "Trusl™) Is an open-ended exampied umbrella unil trust established
by a trust dead undar tha Trusts Law (2011 Revision) of the Cayman Islands dated
Juna 10, 2015 (a8 supplemented or amaendad from Ema to lima, the "Trst Deed™ ) execuded by
Elian Trustee (Cayman) Limiled (the "Truslee®™) and Mitsubishi UFJ Invesior Servicas &
Banking (Luxembourg) S.A. (the "Manager®).

As ol Aprll 30, 2018, the Truslt had only one Sub-Trust
JPX Mikkai 400 Japan Fund, expressed in Uniled Stales Dollar (USD)

The imvestment objective of the Sub-Trusl is to seek medium-ig-long term capital apprecialion
by investing primarly in equity securities ssued by Japaness companies which ame axpached
lo grow ("Japanese Soecurities").

NOTE 2 LINIT CAPITAL
Subseripbion of Unils
The Initial lssue Price is USD 0.010000 per Unit
Tha minimum subscription amount is USD 1,000 or more in multiples of USD 0.01.
Redampbons of Unils

The redemplion price ol & Unil will be the Nel Assel Value par Unil as at the Dealing Day on
which the refevant redemption reques! |s sccapled by the Manager. The Administralor deducts
any third parly charges or withholding taxes, i applicable, from tha medemplion proceads
remitted fo the redeaming Unitholder. Redemplion requests must be made in multiples of 1
Unit

Distribution

Tha Manager may, foliowing comsuitaion with the Investmenl Manager, declare the
distribulion of profit from inleresl, dividends, or any olher income (nel of expenses); trade
profits (including appraisal profits or unreslised income) and distibutable principal on
February 10 and August 10 (however, it that day is nol a Business Day, lhen the immediately
foliowing Business Day) of each year afler Fabruary of 2016 (or after any subsequent year
andior month as delermined by the Manager). Dsbibulions shall be made o Unitholders
within five [5) Business Days from {and including) the deciaralion of distribulion.

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The fnancial stalements are presenlad in accordance with generally accepted accounting
principlas applicable to investmant funds in Luxembourg.

Investment Valualion

Investmants lisled on a stock exchange or iraded on any ather organzed markal are valuad al
the lasi avafable price, provided the value of any Investment listed on a slock exchange, bul
acquined or traded al a premium or al a discount outside or off the relevant stock exchange or
on an ovar-lhe counler markel, sre valued taldng inlo sccount the leval of premiem or disoound
a5 al the dale of valuation of the investment.
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JPX NIKKEI 400 JAPAN FUND

NOTES TGO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2018 (continued)

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Fomsign exchanga translalion
Tha financial stalements are exprassad in USD. Bank accounts, the valuation of the securilies
in tha portfolios and other assels or llabilibes expressed In cumencies other than USD ame
tranglaled intp USD al the applicable exchange rales prevailing on the date of the report.
Applicabla currency exchangs rades as al Apdl 30, 2018 are os follows:
1080w 100425000 JPY

Income and expenses expressed in currancies othar than LISD ane transialed info LISD at the
applicabla exchange ralas prevailing al the lransaclion dala.

Rosuling mealized ond any unmsalized forsign exchangs gains or losses are Incuded In the
statement of oparations.

Cosl of irvesimant securities

Tha cost of imestment securities expressed in curmancies ofher than USD are lranslated info
UED at the appiicable axchange rala al the rensaction dale.

Forward foreign currency exchange conlracts

Tha unrealized apprecistion or deprecislion resulling from oulstanding forward fomeign
curmancy exchange conlracts are determined on the valuation day on the basis of the forsand
foreign currancy exchange prices applicable on this dale and are included in the statemant of
nol assels. Reslized gains or losses rsuiing from forward foreign currency exchange
conlracts are recognized in the statement of operations.

Dividhiand incoma

Dividand incoma is recognized in tha stalament of oparations on the dales on which the right o
recaiva paymant is establishad (ex-dividand dala).

Formalion expanses
Tha organisational expenses redaling o the Sub-Trusl am amordized over o parod of wo
years.
NOTE 4 ACCRUED EXPENSES
JPX NIKKE| 400
JAP AN FUND
uso
Crigtributer fees (note &) 26, 460,48
Managac, admingtralor and egetrar
fees (note &) 45134
Cther fees 8,605.48
Professional fees 22, 400.16
Investmant manager feas (ol T) 2401834
Trustes fees (note 9] 497710

TOTAL 90,901.80
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JPX NIKKEI 400 JAPAN FUND

NOTES TGO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2018 (continued)

NOTE S AGENT COMPANY FEES

Tha Agent Company is entiied fo receive a fee of 0.05% par annum of tha Net Asset Value of
tha Sub-Trust. Such fea is accrued daily and is payabla quarterly In amaars.

NOTE 6 DISTRIBUTOR FEES

Tha Distribuior is enlitied lo receive a fea of 0.70% par annum of tha Net Asset Valus of tha
Sub-Trusl. Such oo is accrued dally and is payable quardery in emears,

NOTE 7 INVESTMENT MAMNAGER FEES

Tha Investment Manager is enlitted to recehve a fee of 0.63% per annum of the Nel Assel
Value of the Sub-Trust. Such fea is accruad dally and is payable quaredy in arreans.

NOTE B MANAGER, CUSTODIAN, ADMINISTRATOR AND REGISTRAR FEES

Tha Manager, the Cuslodian, the Administralor and the Regisirar are enlified o recabve,
collectively, a fee equal to 0.12% per annum of the Net Assel Value of tha Sub-Trust. Such fiea
s sccrued dely and is payabla quaredy in amears. The Manager, tha Cusiodian, the
Admirdstrator and the Registar are also onlitled o be reimbursed for oul-ol-pockel axpersos
oul of the assets of the Sub-Trust

NOTE 8 TRUSTEE FEES

Tha Trustes is entibed o receive a fea of 0.02% par annum of the Mel Assel Value of the Sub-
Trust, subject fo a minimum fee of USD 10,000 per annum. Such fea ks accrued daily and is
payable quariedy In armears.

NOTE 10 TAXATIOM

There are no incoma, corporalion, capital gains or other taxes in effect in the Cayman islands
on the basis of presant legistation. The Truslea has received from the Governor-in-Cabinel of
the Cayman Islands pursusant fo the Trusts Law of tha Cayman lalands, an undariaking on
behalf of the Trusl thel, for @ period of 50 years from June 10, 2015 (dale of sel-up of tha
Trust), no low hareafler enacled in the Cayman Islands imposing any taxes or duly to ba
levied on Income or capilal assals, galns or apprecialion or any tax in the nature of estate duty
or inhartance tax will apply lo any incoma or proparty of the Trusl, or o thae Trustes or
Unitholders in respect of any such property or income. Mo capital gains tax or slamp dulies ane
laviad in the Cayman Islands on the issue, transfar or redemption of Units.

NOTE 11 DMVIDENDS
Tha Board of Dirsclors of the Managomenl Company resolved lo poy a dvidend for the sub-
fumd:
Ex-gats Payment date Dristribution ras Total amount Gurrancy
oaM3azma 205 ane 0.0004 1,776,044 58 usD

TOTAL 1,776,044 56
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JPX NIKKEI 400 JAPAN FUND

NOTES TGO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2018 (continued)

NOTE 12 UNREALIZED RESULTS ON FORWARD FOREIGN EXCHANGE CONTRACTS
Trada Sottierneat Sakn Purchase  Motional Valse U nresal b Coaninrparty
sty el W - (USD}  spprecistion

WITSUBEH) UFd INVESTOR

30,840.44 JPY a32,874.800 302 494,51 654 0T SERVICES & BANMING
(LUXE MBOURG) 5.A

MITSURISH) UFJ INVESTOR

IMEEED I 20,404,022 295,062 53 BT EERVICES & BANKING
(LUXE MBOURG) S A

MITSURIEH) UEJ INVESTOR

4,025. 78 JIy 112 068 A 028.08 2T BERVICES & BANKING

MITSUS Sl e IVEQTOR

4571348 I 4,997,379 45,845.74 13228 BERVICES & BANKING
(LLOE MBOURG) 58

MITSURISH LFJ INVESTOR

3,455,845 1. 75758 8831 BERVICES & BANKING
(LLOEMBOURD) 5.8,

MITSURISHI LFJ INVESTOR

EOTEVESTS  USD  BO3GAGTAE  (49.5000090.84) TER AT SERVICES & BANKING

{LLOE:
MITSURIEHI LF) INVESTOR
8,432 551 UBD BT ATEES (B0,6T8.92) #9743 BERVICES & EMIHI:E
urrm.liﬂ-u LFJ INVESTOR
TITOEXE | UED Lo le] (0ol 81 3. 63} B48.58 BERVICES & BANKING
(LUXEMBOURG) S A
WITEUEISH LA INVESTOR
53968470  UBD 50437081 (405,847.34) 5247 BERVICES & BANKING

(LUNEMBOURD) S.A
TOTAL  TROSTATR

DUIEI0E  OROTR0NE

DARD0TE DETIRANA

QUM DEOTRAE

H1.65825

E

UAPE eETRe

DTS oETIRE

RIS eEIENE

g
g
Yy % %6 8§ 88 8

NS 0ESRE
As at April 30, 2018, the unrealized apprecialion on these conlracts was USD 770.574.72 and is disclosad in the statement
of net assals.

|

MITEURISS] LF) INVESTOR

MEWEEE  UED 2 5552 (Z25,032.90) [E 1] SERVICES & BANKING
(LUXEMBOURG) 5.4

WITSURISH LES INVESTOR

32661 USD 300,540 44 {302, 562.30) {721.58) SERVICES & BANKING
(LUNEMBOURG) 5.4

WITSURISHI LFJ INVESTOR

3480907  UBED 1,650.25 (31,750.85) {8160} BERVICES & BANKING
{LincwS mm SA

WITSURISHI LFJ ]

4,960,115 WUED A5 T34 (45,855 44] {147,88) Emﬂl BANEING

12,0638 ¥]:1s] 11R42 {T10T) (o) SERVICES & BANMNG
(LUKE MBOURG) 5.4

MITSURISH UFJ INVESTOR

A 58 0 JY LRSS A5 80T 53 [l ] ] SERVICES & BANKING

WTSUSISH) U INVERTOR

215 Iy 5902448 1,808,687 {9,484.8%) SERVICES & BANKING
(LUNEMBOURE) 5 A

MITEURISH LF INVESTOR

9578350 SOV 10,365,028 6,266,609 {BAB.E1) BERVICES & BANKING
(LUNEMBOURE) 5.4

MITSUEISHI LFJ | oR

211 8T8 Y =TT e 20902975 (2,B48.51) BERVICES & BANKING

UAEE DTN

QUITANME DESIRE

A8 OESIR0E

§
jﬁ;
B 8 B B ¥ % 3 % %

U8 ORIIRNE
TOTAL (B A1850)

As sl Aprl 30, 2018, the unrealized deprecialion on these conlracls was USD 6,818.50 and is dsclasad in the slalemant of
net assels.
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NOTE 13

NOTES TGO THE FINANCIAL STATEMENTS
AS AT APRIL 30, 2018 (continued)
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REALIZED GAINILOSS) AND CHANGE IN NET UNREALIZED
APPRECIATION{DEPRECIATION) OM INVESTMENTS
Realized gain for the yaar andad Aprl 30, 2018 can ba analysed as follows :

usn
Reakzed gain on nvesiments 10,357 813,67
Realizad loss on investments 11,968.851.21)
Mt readlxed galn on Inves tmaents 8388,962.48
Raealized gain on forsand foresign sxchange oontracts 10,540 905,37
Raealized loss an forwand foreign exchange contracts (10,056, 860,23}
Hat realized galn on foreard foreign sxchangs contracts 15

Change in nel unealized appreciatont{deprecialion) for the year ended April 30, 2018 can b

analysed as follows:
April 30,2017 Apeil 30, 2018 (USD) Changs In nat
{usD) unresited
|
{depreciation)
April 30, 2018 (USD)
Change in ns! unrealzed apprecation/[depreciation] on inestments
Unreaitzed appreciation 9,768, 58891 14, 503 50153 4,737 03252
Unresized dapreciation {1,488 557.10) {475,354.368) 1,003, 162.74
Hat unrealizad appreciation 5,268 311.81 14,028.50T.AT 5,760, 105.38
Changs in net unreaized apprecation[depreciation) on forward fomign eahangs caniracs
Unrealized appreciation 1,476 85820 Tro5Te T2 (706,281.48)
Unreaized dapreciaton (1847711} {8,818.50) BA5H
Mt unreslized 1,461 GTE.40 763, 75022 feaT az2aT)

apprec labon'(depractation)
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2019
35,221,698.43 3,749,702
222,534.75 23,691
34,999,163.68 3,726,011

3,780,290,190

0.009258 0.9856
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2019

187,117,965.90 199

5,051,655
2014 37,117,968.52
2015 37,117,968.52
2016 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90
2019 187,117,965.90
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(f
40
(f
(a (b
(c
(d
(e
2019

42 4,902,075,305.62
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131

23 103

2019 30
106.46
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UFJ S.A.
2018 12 31
2018 2017
31.1,31.3 3,714,129,527 395,406,229  2,294,618,594 244,285,096
3,15,31.1,31.3 3,533,550,709 376,181,808  4,079,919,230 434,348,201
2,311,150,709 246,045,104  3,137,919,230 334,062,881
1,222,400,000 130,136,704 942,000,000 100,285,320
31.1,31.3 372,880 39,697 265,472 28,262
4,15,31.1,31.3 2,834 302 14,984 1,595
5 3,783,033 402,742 4,125,181 439,167
257 27 180 19
6,15 36,979,553 3,936,843 24,028,149 2,558,037
7 7,288,818,793 775,967,649  6,402,971,790 681,660,377
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UFJ S.A.
2018 12 31
2018 2017

15,31.1 1,794,570,343 191,049,959  2,103,521,459 223,940,895
1,565,940,343 166,710,009  2,103,521,459 223,940,895
228,630,000 24,339,950 0 0
8,15,31.1 5,073,055,610 540,077,500 3,913,497,702 416,630,965
5,071,655,610 539,928,456  3,913,497,702 416,630,965
1,400,000 149,044 0 0
9 2,206,816 234,938 1,867,543 198,819
10,15 15,704,349 1,671,885 18,519,456 1,971,581
18,148,556 1,932,095 20,211,255 2,151,690
11 16,536,604 1,760,487 18,691,834 1,989,933
12 1,611,952 171,608 1,519,421 161,758
13 187,117,966 19,920,579 187,117,966 19,920,579
14 158,191,749 16,841,094 124,372,931 13,240,742
14 3,259 347 4,686 499
39,820,145 4,239,253 33,858,792 3,604,607
16 7,288,818,793 775,967,649  6,402,971,790 681,660,377

96/203



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

UFJ S.A.
2018 12 31
2018 2017
17,31.1 541,339 57,631 578,509 61,588
541,339 57,631 578,509 61,588

20 92,427,954,484  9,839,880,034 81,804,130,253 8,708,867,707

97/203



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

UFJ S.A.
2018 12 31

2018 2017
81,824,073 8,710,991 54,056,442 5,754,849
5,448,991 580,100 2,221,669 236,519
31,789,988 3,384,362 27,650,438 2,943,666
(40,218,579)  (4,281,670)  (16,495,414) (1,756,102)
(12,070,732)  (1,285,050) (9,439,648) (1,004,945)
(392,542) (41,790) (254,716) (27,117)
92 10 750,200 79,866
92 10 750,200 79,866
21 115,660,720 12,313,240 106,256,230 11,312,038
56,930,365)  (6,060,807)  (52,040,385) (5,540,219)
4,336,416 461,655 6,388,924 680,165
22 4,322,262 460,148 2,484,563 264,507
(51,755,210)  (5,509,860)  (51,064,124) (5,436,287)
24,25  (20,839,657)  (2,218,590)  (20,806,005) (2,215,007)
(16,818,051)  (1,790,450)  (16,838,247) (1,792,600)
(2,632,035) (280, 206) (2,420,642) (257,702)
(1,596,915) (170,008) (1,541,426) (164,100)
26,30  (30,915,553)  (3,291,270)  (30,258,119) (3.,221,279)
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(1,767,494) (188,167) (2,589, 398) (275,667)

23 (605,778) (64,491) (507,993) (54,081)
11,27.1  (13,169,369) (1,402,011)  (11,831,429) (1,259,574)
41,696,768 4,439,038 35,407,616 3,769,495

27.2  (1,876,623) (199, 785) (1,548,824) (164,888)
39,820,145 4,239,253 33,858,792 3,604,607
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UFJ S.A.

2018 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.
2017 31 UFJ
S.A. 100

1.2.
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2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2017

2018
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1997 12 16
1.25
2018 12 31 2017

2.7.

2.5

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2.14.
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2018 2017

543,400,000 135,000,000

679,000,000 807,000,000

1,222,400,000 942,000,000

2,834 2017 14,984

3,824,149 115,904  (660,418)  (183,596) 3,096,039 2,325,231 770,808
1,336,134 111,903  (644,414)  (64,147) 739,476 574,142 165,334
2,488,015 4,001 (16,004)  (119,449) 2,356,563 1,751,089 605,474

18,907,410 1,509,749 (419,631)  (814,339) 19,183,189 16,170,964 3,012,225
16,961,971 1,509,749 (419,631)  (814,339) 17,237,750 14,225,525 3,012,225

1,945,439 0 0 0 1,945,439 1,945,439 0
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2018 12 31
4,008,887,622

2018 2017
0 1,258,254
15,591,714 4,666,886
921,843 283,041
2,124,415 1,969,915
9,573,008 8,936,086
5,836,414 3,813,147
481,264 644,074
765 134,936
62,649 690,238
483,831 319,145
162,315 671,075
664,574 393,820
1,076,761 247,532
36,979,553 24,028,149

5,393,986,107

2018 12 31 1,400,000
2018 2017
618,902 841,978
1,587,914 1,025,565
2,206,816 1,867,543

104/203
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11

2018 12 31

12

13
2018 12 31
49,080

2.2

2018 12 31

187,117,966
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2018 2017
6,908,708 6,607,907
3,224,725 5,653,314
3,347,939 885,708

308,226 524,416
1,717,819 4,680,727
122,543 142,861
74,389 24,523
15,704,349 18,519,456
1987 16
1983 23

2018 2017
1,611,952 1,519,421
1,611,952 1,519,421

5,002,575
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14
2018 3,711,797 120,661,134 4,686
2017 12 31 0 0 33,858,792
0 0 (41,401)
2018 0 8,700,000 (8,700,000)
2012 0 (3,304,122) 3,304,122
0 26,730,000 (26,730,000)
1,692,940 0 (1,692,940)
2018 12 31 5,404,737 152,787,012 3,259
10
10
2015 11 19 Fort. N° 47bis
2014 2015
2014 2015
22,444,927 2017 17,049,049
2018 23 8,700,000 2018
2012 3,304,122
2018 12 31
2018
2013 3,101,000
2014 -2015 3,019,136
2016 3,348,440
2017 4,276,351
2018 8,700,000
2018 12 31 22,444,927
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2018 12 31

2018 12 31

575 2013

2018 12 31

16
2018 12 31
2,973,768,077

17

18
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2018 2017
3,314,382,591 3,789,891,462
24,033,836 10,791,736
3,338,416,427 3,800,683,198
2018 2017
1,787,952,744 2,098,463,451
1,001,503,360 659,726,748
5,654,686 4,972,871
2,795,110,790 2,763,163,070
24
2013 26
3,450,572,108
2018

3,313,256,918
15,595,810
121,719,380

3,450,572,108

3,951,265,679

2018

541,339

2017

578,509

2017



19

20

21

2018 12 31

2017 12 31
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2018 2017
6,499,120 521,191

2018 2017
21,506,351 19,403,089
80,663,753 74,948,090
11,772,959 10,347,746
921,843 1,003,474
795,814 553,831
115,660,720 106,256,230
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22
2018 2017
2013 2014 2015 2017 2,530,324 0
1,151,445 226,068
414,867 568,181
70,598 67,500
2012 -2014 0 1,441,990
155,028 180,824
4,322,262 2,484,563
23
2018 2017
345,919 346,695
220,859 137,159
7,836 13,741
31,164 10,398
605,778 507,993
24
2018 2017
29 30
71 66
67 74
167 170
25
2018 2017
5,084,843 5,832,575
875,409 871,739
4,209,434 4,960,836
2018 12 31 2017 12 31
26
2018 2017
1,372,967 1,165,998

1,264,913 1,041,720
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2,847,608 1,442,936
3,550,904 4,376,343
1,141,991 1,109,879
4,997,353 5,192,885
2,847,497 3,412,539
11,679,286 11,204,978
363,250 384,358
203,378 226,957
646,406 699,526
30,915,553 30,258,119
2018
27
27.1.
2018 2017
9,760,432 8,893,072
3,408,937 2,938,357
13,169,369 11,831,429
27.2.
2018 2017
1,819,754 1,483,823
56,869 65,001
1,876,623 1,548,824
28
2018 12 31
100
33 100-
8212
100
29
2014 59
2014 49 2015 12 18

100,000 20,000
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107 (1)

2024
179 (1)
0.8
2016
0.8
0.8
2018 12 31
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12

2024
2015
2018
2018 180 (1)
1,686,439 1,988,649
2018 2017
329,206 265,049
139,547 157,633
39,220 41,309
0 26,272

507,973 490,263
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a. 2018 2018 12 31
b.
C.
31
31.1.
2018 12 31
3,714,129,527 0 0 0 3,714,129,527
2,854,550,709 679,000,000 0 0 3,533,550,709
372,880 0 0 0 372,880
0 0 0 2,834 2,834
6,569,053,116 679,000,000 0 2,834  7,248,055,950
1,794,570,343 0 0 0 1,794,570,343
5,073,055,610 0 0 0 5,073,055,610
6,867,625,953 0 0 0 6,867,625,953
541,339 0 0 0 541,339
541,339 0 0 0 541,339
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2017 12 31

2,294,618,594 0 0 2,294,618,59%
3,272,919,230 807,000,000 4,079,919,230
265,472 0 0 265,472

0 0 14,984 14,984
5,567,803,296 807,000,000 14,984  6,374,818,280
2,103,521,459 0 0 2,103,521,459
3,913,497,702 0 0 3,913,497,702
6,017,019,161 0 0 6,017,019,161
578,509 0 0 578,509
578,509 0 0 578,509
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3,271,219,543 3,321,504 0 3,274,541,047 77,666,609

1,394,522,057 0 1,394,522,057 2,067,411

4,665,741,600 3,321,504 0 4,669,063,104 79,734,020

3,303,598,230 3,270,027 0 3,306,868,257 76,992,277

854,553,985 0 0 854,553,985 2,708,455

4,158,152,215 3,270,027 0 4,161,422,242 79,700,732
2018 12 31 2018 12 31
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3,257,117,915 0 0 3,257,117,915 24,750,086

812,986,742 0 0 812,986,742 2,151,255

4,070,104,657 0 0 4,070,104,657 26,901,341

3,057,118,085 0 0 3,057,118,085 22,397,245

2,201,155,324 0 0 2,201,155,324 8,610,571

5,258,273,409 0 0 5,258,273,409 31,007,816
2017 12 31 2017 12 31
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31.3.

2018 12 31

2018

3,714,129,527
3,714,129,527

3,533,550,709
180,725,105
722,872,089
2,605,130,138

2017

2,294,618,594
2,294,618,594

4,079,919,230

470,317,266
1,493,150, 265
2,104,162,750

5,033,138 9,871,366
19,790,239 2,417,583
372,880 265,472
50,865 4,473
318,231 39,775

4 221,074

3,780 150
2,834 14,984

0 12,008

2,834 2,976

7,248,055,950

6,374,818,280
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31.4.
2018 12 31
2018 2018
3,160,915,130 75,043,013
113,600,617 2,623,478
25,301 118
1,394,522,057 2,067,411
4,669,063,105 79,734,020
2017 12 31
2017 2017
1,151,209, 346 8,548,868
2,105,636,836 16,199,995
271,733 1,223
812,986,742 2,151,255

4,070,104,657 26,901,341
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4

BALANCE SHEET
Decamber 31, 2018
{in USD)
ASSETS
Hotes 2018 2017
Cash, balances with central banks
and post office banks A, A 3.T14.129.527 2,204 618,594
Loans and advances to credit institutions 3,15 3.4, 3.3 3.533.550.709 4.079.919.230
a) repayable on demand 2.311.150.709 3.137.919.230
b) other loans and advances 1,222 400.000 942,000,000
Loans and advances 1o Customens 31.1., 3.3, aT2.880 265472
Shares and other variable-yleld securities 4,15, 31.1,, 31.3, 2834 14.984
Fixed Assets 5 3.783.033 4125181
Other assets 257 180
Prepayments and accrued income 6, 15 36.979.553 24,028,149
TOTAL ASSETS 7 7.288.818.793 “6.402.971.700

The accompanying notes form an integral part of the annual accounts.

-T-

118/203



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

MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.4,
BALANCE SHEET
December 31, 2018
{in USD)
- eontinued -

LIABILITIES

Notes 2018 2017
Amounts owed to credit institutions 15 M. 1.794.570.343 2.103.521.459
a) repayable on demand 1.565.940.343 2.103.521.459
b) with agreed maturity dates 228.630.000 0
Amounts owed to customers 8,15, 31.1. 5.073.055.610 3.913.497.702
a) repayable on demand 5.071.655.610 3.913.497 702
b} with agreed malurity dataes 1.400.000 o
Other liabilities ] 2,206.816 1.B67.543
Accruals and deferred incoma 10, 15 15.704.349 18.519.456
Provisions 18.148.556 20.211.255
a) provisions for taxaton 11" 16.536.604 168.691.834
b) ather provisions 12 1.611.952 1.519.421
Subscribed capital 13 1B7.117.966 187.117.966
Reserves 14 158.191.749 124.372.931
Result brought forward 14 3.250 4,686
Profit for the financial year 39.820.145 33.858.792
TOTAL LIABILITIES 16 7.288.818.793 B.AD2.971.790

The accompanying noles ferm an integral part of the annual accounts.

“H-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMNG (LUXEMBOURG) 5.4.
OFF BALANCE SHEET ITEMS
December 31, 2018

{in USD)
Notes 2018 T
Contingent labilitles 17, 31.1. 541.339 576.508
of which:
guarantees and assets pledged as
collateral sacurity 241,338 578.500
Fiduciary operations 20 92.427.954 484 B1,804.130.253

The accompanying notes form an integral part of the annual accounts,
-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A.
PROFIT AND LOSS ACCOUNT
Year ended Decamber 31, 2018

{in USD)
Notes anig 017
Interest receivable and similar income 81.624.073 54.056.442
of which :
- Megative interast received on deposits 544890 2221669
- Interest Gain from foreign currency swap 31.7089.988 27650438
Interest payable and similar charges [40.218.579) [16.495.414)
wiich
MNegative interest paid on loans and advances (12.070.732) (9.438.648)
Interest Loss from foresgn curmency swap (3892.542) (254,716}
Income from securities 42 TE0.200
Income from shares and other variable yield secwrities a2 750.200
Commission receivable Fal 115.660.720 106.256.230
Commission payable (56.930.365) (52.040.385)
Met profit on financial operations 4.338.416 £.388.924
Other operating income 22 4.322.262 2.484.563
General administrative expenses (51.755.210) (51.064.124)
a)} stalf costs 24, 25 (20.830.657) [ 20.806.005)
of which:
= wages and salahes (16.818.0581) (16.838.247)
- social security costs (2 632.035) (2.420.642)
of which;
- social securnity costs relating to pensians (1.596.915) (1.541.426)
b) other administrative expenses 26, 30 {30.915.553) (30,258,119)
Value adjustments in respect of tangible (1.767.494) (2.589.398)
and intangible assets
Other operating charges 23 (605.778) {507.993)
Tax on profit on ordinary activities 11, 27.4. (13.169.369) (11.831.429)
Profit on ordinary activities after tax 41.696.768 35.407 616
Other taxes not shown under the preceding items 27.2, (1.876.623) (1.548.824)
Profit for the financial year 38.820.145 33.856.T82

The accompanying notes form an mbegral part of the annual accounts.

=11 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018

MOTE 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 socislé anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., mearged with The Mitsubishi Bank, Limited to foarm
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 sharshalder, Mitsubishi Tokyo Financial Group, Inc. (MTFG) merged with UFJ
Haoldings, Inc. (LIFJ) and formed a new financial group, Mitsubishi UF. Financial Group (MUFG),

On January 1, 2006, the Pasent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank Limited o
form The Bank of Tokyo-Mitsubighi LIFJ Lid,, and Bank of Tokyo-Mitsubishi (Luxembourg) S.A. changed its
nama to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A.,

O Agiril 2, 2007, the Bank became a jointty capitalized subsidiary of Mitsubishi UF.J Trust and Banking
Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Lid. by 30%, which are under the same holding
company Mitsubishi UFJ Finansial Group (MUFG). Consequently, Bank of Tokyo-Milsubishi LFJ
(Luxembeurg) 5.4, changed its name to MITSUBISHI UFJ Global Custody 5.4, (MUGC),

On April 28, 2008, MITSUBISHI UF ) Global Custedy S.A., has issued 49.080 new shares and the capital af the
Bank has been increased by USD 1.817.968.52. The total subscribed share capital is currently sa1 at

USD 37.117.968,52. The two major sharehalders of the Bank hald 92, 25% of the capital, Milsubishi UF.J 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 5_A. has established an extemnal branch located at

Ormonde House, 12-13 lower Lesson Street, Dublin 2, Irefand. Mitsubishi UFJ Global Custody 5.4, Dublin
Branch is registened as credit institution pursuant to UE Regulation, 1993, under the number 907648,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

On May 1, 2016, MITSUBISHI UFJ Global Custody 5.4, has changed its name to MITSUBISHI UF) INVESTOR
SERVICES & BANKING (LUXEMBOURG) 5.4, (MIBL).

On May 31, 2017, Mitsubishi UF.J Trust and Banking Corporation obtained 100% of the voling shares af Mitsubishi UFJ
Invastor Services & Banking (Luxembourg) S.A..

The members of the Beard of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Corporation Group
and Independant Direclors. The business palicy and valuation principles, unless prescrbed by the legal requiremeants

@xghng in Luxembourg, are determingd and moniloned 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 accownt of third parties esthar within ar

outside the Grand-Duchy of Luxembourg, of any banking or financial operations, as well as all other operations,
whather industrial or commercial or in real estate, which directly or indirectly relate to the main object descrbed above.

More specifically, the Bank concentrates its activitios on investment management Services.

A significant volume of the Bank's transactions is concluded directly or indirectly with companies of Mitsubishi UFJ

Financial Group.

Annual accounts

The Bank prepares its annual accounts in US Dollars {ISD), the currency In which the capdal is expressed. The Bank's
accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

=14 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018
= conlinued -

In observing these, the following significant accownting policies are applied.

Aszats and liabiities are stated in the balance sheat on the date the amounts concermed becoma clearad funds, that is,
on their date of effective transfor,

Foreign curmancies

Thea Bank maintains a multi-cumency accounting system which records all transactions in the curmency or curmencies of
the transaction, on the day on which the contract is conduded.

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, excepd for those resulting from ilems specfically covered by a forward foreign exchange contract (swap and
hedging forward foreign exchange contract) which are recorded al hsioncal exchange rates,

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

At the year-and, all unsatiled forevard transactions are translated into USD at the forward rate prevailing on the Balance
Sheet date for the remaining maturilies.

Resulls on unsettied forward transactons linked 1o spot Iransactions and on swap transactions are accruad at the

balance shieet date. In case of unrealised resulls on position covered by foreign exchange swap, these are neutralized

at year end.

Financial inslrumants darmalives

The Bark's commitments deriving from the derivatives financial instruments such as intenest rate swaps, forward rafe
agreements, financial futures and ophons are recorded an the iransaction date amang the off Balance sheet itarms.

- 18-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

At the year-end, where necessary, a provision is set up in respect of individual unrealised lesses resulting from the
revaluation of the Bank's commitments at market value. There is no provision for unrealized losses on forward deals
rcorded for the year 2018 (2017 USD nil).

N provision i% set up in those cases where a financial instrumeant clearly covers an assat or a liability and sconamic
unity is established or where a financial instrement is hedged by a reverse transaciion so that no open position exisis.

Itis the Bank's policy to establish specific value adjustments in respect of doubtiul and irecoverable debts, as deemed
appropriata by the Board of Directors.

Value adjusimaents, if any, are deducted from the assats to which they relate,

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

In accordance with the Luxembourg tax legislation, the Bank can establish a lemp-sum provigion for fsk exposures, as
defined in the legislation goveming prudential supenvision of banks, The purposs of the provision is 1o 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
aceounts,

Pursuant to the Instrections issuad by the Direclew des Confributions on December 16, 1897, this provision should be
made before taxation and should not exceed 1,25% of the Bank's risk exposuras,

The Bank has not constituted any provision as of Decamber 31, 2018 (2017: USD 0).

16 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

Translerable securilies

Transferable secunties are recorded initially at their purchasa price. The average cost method ks used for initial
recagnition. Value adjustments, calculated as described in note 2.5. or ansing from a diminution of value, are deducted

from the account balance,

Tangible and intangitle assets ane valued ol purchase price. The value of langible and intangible fxed assots with
limsted useful economéc lives is reduced by valuve adjustments calculated to wrile off the value of such assets
systematically over their useful economic lives as follows:

= Hardware equipment: 4 years;
« Software: 4 years and 5 years;

+« Ofher intangible assats: 5 years;
+  Other tangible assels: 10 years,

At the Balance Sheet date, shares in affilated undertakings held as financial fixed assets are stated at the lower of cost

or market valua.

Taxes

Taxes ara accounted for on an accrnuals basis in the accounts of the year to which thay relate.

Prapayment and accrued incoms

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

-§7 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMG (LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS
December 31, 2018
= Gontinweed -

Ancruals and deferred ncome

This liability item includes income received during the financial year but relating to a subsequent financial year.

Provisions

Provisions are intemded to cover losses or debts the nature of which is cleary defined and which, at the date of the
balance shaet are aither likely to be incurred or cartain to be incurred but uncerain & 1o Iher aMount of as 16 the date
an which they will arise.

Reven "

The Bank’s main streams of revenue are comprised of interests and commissions income. The Bank eams fee and
commission income from a wide range of senices it provides to its customers,

Revenue is generally recognized when the related services are perormed of recognized over the period that the
sarvices ana provided.

HOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances 1o cledil nstitutions athes than those repayable on demand may be analysed according to their
remaining maturity as follows:

2018 2017

uso uso

Mot more than three months 343,400,000 135, 000.000
More than three months but less than one year 679,000,000 BOT.000.000
1.222.400.000 842 .000.000

NOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the itlem “Shargs and ather variable yield securities” consist entirely of unlisted
securities for USD 2834 (2017 14.084),

= 18-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2018
= continwed -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2018 2017

usD uso

Advance paid 10 IRS, US Tax authoritias [¥] 1.250.254
Accrpid inlerest income 15.581.714 4 666 886
Commission from the Management Company 921.843 283.041
Commission on fiduciary operations 2124415 1.968.915
Commission on global custody 9,573,008 B.036.086
Commission an investment funds 5.836.414 3813147
Prepaid general expenses 481 264 644.074
Prepaid income taxes Té5 1349386
VAT recovarable 62649 G00.238
Othar accrued income 483.831 319145
v Cornmissions 162.315 BT1.075
Cher prepayments 664.574 383820
Accrued Inlerest inCOMe On SWaps 1.076.761 247 532
36970553 24028149

NOTE T - FOREIGN CURRENCY ASSETS

At December 31, 2018, the aggregate amount of the Bank's assels dencminated in foreign currencies,

translated into USD, is USD 5.393.986 107 (2017: USD 4.008 887 622).

MNOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2018, debts other than those repayable on demand with a residual maturity less than 1
manth amounted to USD 1.400.000.

=20 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING {LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS
Dacember 31, 2018

NOTE 9 - OTHER LIABILITIES

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

018 2017
uso uso
Preferantial creditors 518.902 #41.978
Sundry creditors 1.587.914 1.025.565
2.206.816 1.867.543
NOTE 10 - ACCRUALS AND DEFERRED INCOME
The: Bank's accruals and deferred income may be analysed as follows:
2ME 2017
usD usoD
Accrued commission 6.908.7048 6.607.907
Accrued general expenses 3224725 5.653.314
Accruad interest expenses 3.347.939 BB5.708
Deferrad income related to custody fees 08226 524,416
Meubralization of foreign exchange results on position coverad 1.717.819 4680, 727
by fargign exchange swap (note 2.2.)
Other accrued axpenses 122543 142,561
Other suspense receipts [*) 74,389 24.523
15.704.349 18,519,456

{*) Transitory account for suspense receipts payable after the 31/12/2018 to the relative beneficiary.

=21 =
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018
= ontinwed =

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembouwrg fiscal regulations, the Bank's fiscal Balance Sheet and i3 results of operations ane required
to be axpressed in Euro. The eamings of the Bank as determined for iscal purposes can differ substantially
from eamings reported for accounting purposes as a result of unrealised profits or losses on the ranslation of
thex 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
gaing on exchange on the imwastment of equity in banks, unrealised gains which may be cawsed by a rise in the
USD against the Euro can, under nomeal circumstances, be neutralised to the extent of the amount that
exceeds the unrealised translation losses previously carmed Tonward.

In accondance with the Law of July 23, 1883, howeaver, which allows the fiscal neutralisation of translation gains
on exchange on the investiment of equity in banks, future unrealised gains which may be caused by a rise in the
US dollar against the Euro can, under narmal circumstances, only ba neutralisad to the exent of the amoant

that exceeds the unrealised translation losses previously carried forward.

Az at Dacarmber 31, 2018, there are no deferred tax liabilities.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
Decembear 31, 2018
- continued -

MOTE 12 - OTHER PROVISIONS

The Bank's other provisions ame made of provision for remunaration.

2018 2017

uso usD

Provigion for remuneration 1,611,952 1519421
__ 1611852 1519.421

NOTE 13 - SUBSCRIBED CAPITAL

As of December 31, 2018, the Bank's subscribed and fully paid up capital amounts to USD 187.117.966 for
5.002 575 shares of Class A and 49,080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought

reserve reserves forward

uso uso uso

Balance at January 1, 2018 3.711.797 120.661.134 4 686

Profit for the year ended December 31, 2017 o o 33.858.702

Appropriation of profit

- Dividends paid to shareholders Q [ {41.401)

- Transfer to reserves for Net Worth Tax 2018 Q 8.700.000 (8.700.000)
- Transfer from Reserva for Net Worth Tax

2012 0 (3.304.122) 3.304.122

- Alocation (o Free resere 4] 26.730.000 (26.730.000)

- Allscation to Legal reserve 1.692.940 0 (1.682.940)

Balance at December 31, 2018 5.404.737 152,787 012 3.259

-23-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018
= continued -

Under Luxembouwrg law, the Bank must approprate 1o a legal reserve an amount equivalent 1o at least 5% of the
annual net profit until such reserve is equal to 10% of the share capital. This appropriaticn is made in the
Tollowing year. Distribution of the legal reserse is restricted. This requirement is satisfied as the Bank has
reachad 10% of the issued subscribad 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 cfedil is hewever, limited to the amount of the corporate income Eax due for the previous
year before the imputation of any tax credits. In order o profit from this credit, the Bank must commit itsell 1o
post before the and of the subsequent year an amount egqual to five times the nat worth tax credit 1o a special
resarve, which has o be mainlained for a period of five years.

The Circular |. Fort. N 47bis ssued by the Luxembourg Tax Authorities on November 19, 2015, provides for a
dedicated rule allowing the taxpayer to create only one net wealth tax reserve to fully benefit from the Net
Wealth Tax reduction for both 2014 and 2015. This reserve should cormespond Lo five times the amount of the
highest reduction available for 2014 and 2015 (transitional measure). The special reserve for el worh tax is
included in the: Bank's other reserve for a total amount of USD 22.444.927 (2017: USD 17.049.049 ),

Ag regobied in the Annual General Meating dated March 23, 2018, the Bank has allocated an amount of
USD 8.700.000 to special reserve for Net Worth Tax 2018 and reversed the available spacial resenve for Net

Worth Tax constituted in 2012 which amounted to USD 3,304,122,

The accumulated balance of special reserve for Net Worh Taxes states as follows as at December 31, 2018.

2018

Resarve for Nat

Waorth Tax

Years uso
2013 3101000
2014 - 2015 3019136
2016 3348440
207 4.276.351
2ma 8.700.000
Balance at Decamber 31, 2018 22444927
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MITSUBISHI UFJ) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

MOTE 15 - RELATED PARTY BALANCES

As at Decamber 31, 2018, the following balances with related panies ane outstanding:

ASSETS
2018 2017
UsD uspD
Loans and advances to credit institutions 3.314.382.50 3,789.891.462
Prepaymants and accreed income 24.033.835 10.791.736
3338 416427 3.800.683.198
LIABILITIES
2018 017
uso uso
Amounis owed to credil insbilulions 1.787.952.744 2,008 463 451
Amounts owed to cuslomerns 1.001,503.360 6450, T26.748
Accruals and delerrod incoma 5,654 686 4972871
2.795.110.780 2763 163,070

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
pravail in amn's length transactions as of December 31, 2018 and for the year then ended.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

Al the request of the Bank, the CSSF has granted a total exemplion for the exposurnes lowards the group
{Mitsubishi UF.J Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
{EU) Mo 5752013 of June 26, 2013 (Part IV).

As al Dacember 31, 2018, the amount towards the group falling under this exemplion amounts to
USD 3.450.572.108 and can be analysed as follows:

2018

uso

Loans and advances to credit institutions 3313256918
Prepayments and accrued income 15.585.810
Forgign exchange transactions (Market Risk method) 121.719.380
3450572108

MNOTE 16 - FOREIGN CURRENCY LIABILITIES
At December 31, 2018, the aggregate amounts of liabilities denominated in foraign currencies translated into

USDis USD 3.951.265.679 (2017. USD 2.973.768.077 ).

NOTE 17 - COMTINGENT LIABILITIES

The Bank's contingent Eabiliies may be analysed as follows:

2018 2017
uso uso
Counter-guarantees issued 541.339 578,500

Ag al the year-end, thene wane no relatad party balances.

T

135/203



EDINETOOOO

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

MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
Dacember 31, 2018
- conlinued -

NOTE 18 - COMMITMENTS

The Bank has entered into cerain commitments which are not disclosed neither in the Balance Sheet nor in the
Off Balance Sheet llems, bul which ane significant for the purposes of assessing the financal sifuation of the

Bank, Details of such commitmants ane as follows:

2018 2017
uso uso
Commitments in respect of fived rental payments contracted on
buildings 6.499.120 521181

As at the year-gnd, 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 ransactions are outstanding as at December 31, 2018 and 2017
ticas li ha
- Forward exchange transactions {swaps, outrights).
Oparations linked to the foreign currency exchangs rates are made to a large extent for the purposes of
cowvaring the exsting positions.
NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Managemant and agency sarvices provided by the Bank includa:

Custody and administration of transferable securities;
Fiduciary represantations;

- Agency functions;
= Portfolio management and adviceg,

=27 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2018

- conbinued =
NOTE 21 - COMMISSIONS RECEIVABLE

2018 2017

usD uso

Fees on Imvestmeant Funds 21,506,351 19.403.083

Feas on Globhal custody from Institutional customers 80.663.753 74948090

Fees on Fiduciary transactions 11.772.950 10,347 746

Fees on Services lo Management Company 521,843 1.003.474

Other fees and commissions T95.814 553.831
115.660.720 106256, 230

Commissions receivable congist of the following:

Fees on Invesiment Funds consist of fees and commissions charged to Invesiment Funds for cusiody services,
central administration, depasitary and other services. The fees are caloulated on the basis of the value af net
assats of the funds under administration.

Fets on global custody from Institutional customers consist of fees and commissions charged to institutional
cuglomers for gichal cusiody serices including secuniliss rade management, settlemant, corporate actions,
income collection and proxy voting. The fees ane calculated on the basis of the assets held under custody and
the number of transactions,

Fees on Fiduciary transactions consist of fees and commissions eamed on fiduciary assets including custody
trangactions, cash management and fiduciary nobtes issuance, The fees ane calculated on the basis of the

assels held under management and the number of transactions.

Fees on Services 1o Managament Company include fees covering functional expenditures and faes for support

services in accordance with the Senvice Level Agreement.

Other fees and commissions include vanous fees such as listing agent fees, guaranies fees, banking services
fees and fund order desk senvices fees.

-28-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS
Decamber 31, 2018

= conlinued -
NOTE 22 - OTHER OPERATING INCOME
2018 2017
uso uso
Adjustment of Income taxes 2013-2014-2015-2017 2.530.324 0
Adjustment for commission previous years 1.151.445 226.068
Income from the adjustment of general expensas
regarding previous years 414867 H68.181
Sub-Rental Fee received from the Management
Company (Senics level agreement) 70.598 67.500
VAT rafund for previous year (2012-2014) 0 1.441.990
Other operating income 155,028 180.824
4,322 262 2484 583
MNOTE 23 - OTHER OPERATING CHARGES
2018 2017
uso uso
Charges from the adjustment of general
expenses regarding previous years 345919 346,895
Commission on previous years 220.859 137.159
Intarest on pravious years T.836 13,741
Cihers oparating losseas 31.164 10,398
BO5.T7E 507.993

.20
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4.

NOTES TO THE ACCOUNTS
December 31, 2018
= conlimsed -

NOTE 24 - 5TAFF NUMBERS

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

20138
Number

Senior managemant 29

Midelle management 71

Employees 67
167

NOTE 25 - MANAGEMENT REMUNERATION

Ooooooooooooooooooad

2017
Number

|Eiz%§

The Bank has granted emoluments in respect of the financial year to the members of the managerial bedy of the

Bank by reasan of their responsibilities as follows:

2018

uso

Senlor managernent 5.084.843
Of which varable remunaralion B75.400

Of which fix remunaralion 4.200.434

a7
uso

5832 575

a8r1.739
4,960,836

Dwring the financial yaar, no pension commitments to the members of the Board of Directors and General

Management were made.

As at December 31, 2018 and 2017, the Bank did not grant any advancas and cradits to the members of the

Board of Directors and Ganeral Managamant.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2018
= contnued -

NOTE 26 - OTHER ADMIMISTRATIVE EXPENSES

2018 2017

uso uso

Data charges 1.372.067 1.165.998
Maintenance 1.264.913 1.041,720
Membership foes 2.847 608 1.442 936
Professional feas 3550804 4.376.343
Rent and related expenses 1,141,991 1.109.879
Service conlracts 4.997.353 5.192.885
Senice fee 2.847 497 3412539
System cost 11.679.286 11.204.978
Telacommunication expensas 363,250 A8 358
Travelling, maving, business tnps 203.378 236957
Other expenses G468.406 690 526
3.915.553 30,258,119

The increase of the costs for Memberships is due 1o the intrease of the fees paid 1o Single Resoluion Funds

during the year 2018,
NOTE 27 - TAX
271, Taxon it on ordi witi
2018 2017
uso uso
Corporate Incoma Tax 9,760.432 8.893.072
Municipal Businass Tax 3.408.037 2.938.357
13,169.369 11.831.429

3 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,

NOTES TO THE ACCOUNTS
December 31, 2018
- continued -
2732 r n r irg i

2018 2017

uso uso

VAT 1.819.754 1.483 833

Othar taxes 56.869 65,001
1876623 1.548 824

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2018, the Bank is a jeintly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 100 %, which are under the holding company Mitsubishi UFJ Financial Group (MUFG), which is
incorporated undar the laws of Japan and whosa registerad office is in Tokyo.

The annual accounts of the Bank are incheded in the consolidated accounts of Mitsubishi UFJ Trust and Banking
Corporation, with Registered Financial Institution numbser 33 at Kanto Lecal Finance Bureau Japan and
registered address 4-5, Marunouchi 1-Chome, Chivoda-Ku, Tokyo 100-8212, Japan,

The consolidated accounts of the holding company Mitsublshi UFJ Financal Group (MUFG) may be oblained
from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 28 - DEPOSIT GUARANTEE SCHEME

The law related to the resclution, receganisation and winding-up measures of credit institutions and certain
investment firms and on deposit guarantee and investor compensation schemes (the “Law”), transposing info
Luxambaurgish law the directive 2014/59/EL establishing a framework for the recovery and resolution of eredit
institutions and investment firms and the directive 2014/49/EL related to deposit guarantes and investor
compensation schemes, was passed on December 18, 2015.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2018
= continued -

The depesit guaraniee scheme (“Fonds de garantie des dépdis Luxembeourg® (FGOL)) and the investor
compensation system (“Systéme dindemnisation des investissours Luxembourg” (SIIL)) cover efigible
deposits of each deposilor up to an amount of EUR 100,000 and investments up fo an amauwnt of EUR 20,000,
The Law also provides that deposits resulling 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,

Credit institutions contribute on an annual basis to the Luxembourg banking resolution fund (*Fonds de
resalution Luxembourg™ (FRL)), respactively to tha FGDL.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of coverad deposits, as defined in
article 107(1) of the Law, of all authorzed credit institulions in all paricipating Member States. This amount will
be collected during the years 2015 to 2024,

The target level of funding of the FGDL is set at 0,8% of covered depasits, as defined in article 17H1) af the
Law, of the relevant credit institutions and is o be reached by the end of 2018 through annual contributions,
This amount will be collected during the years 2016 to 2018. 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
additicnal safety bulfer of 0.8% of coversd deposits as defined in arficle 180{1) of the Law.

For the year end December 31, 2018, the Bank's annual contribution amounted to EUR 1.686.439

(USD 1.988.640).

-33-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

NOTE 30 - AUDIT FEES

During the financial year, the Bank has been charged by the Audit firm and its entire network with the following

fens (excluding VAT
2018 2017
uso uso
Audit faas 320208 265.049
Audit-Related fees 130.547 157633
Tax fees 39220 41.309
Other fees [1] 26.272
507973 490,263

The Non Audit Services provided during the financial year by the entire network of the Audit firm ncluded the
Tollowing servicas:

a.  ISAE 3402 'S0C 1 Type || Report for the period from January 1, 2018 to December 31, 2018;

b. Preparation of tax retums;
¢, Preparation of VAT refums.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

NOTES TO THE ACCOUNTS
December 31, 2018
= gontinued -
Informaticn on crpdit gk on pimary non-traging fnancial instrurments

As at December 31, 2018, the Bank is exposed to the following credit risk on primary non-trading financial

instruments:
2018 2017
Carrying amount Carrying amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Cash, balances with the BCL 3T14.129.527 2.294 618.594
EL member countrias AT14.120.527 2204 618,504
Loans and advances to credit institutions 3.533.550.709 4.079.919.230
EU member countries 180. 725105 470.317. 256
Marth & Central Armarica T22.872.089 1.493.150.265
Agia 2.605,130.138 2.104.162.750
Europe, non-EU member countries 5033138 9.871.366
Austraita and New Zealand 19. 750, 239 2.417.583
Loans and advances to customers 372 880 265472
EL member courirnes 50,865 4473
North & Central America Me2n FO.TFS
Asia 4 221.074
Europe, non-EU member couniries 3.780 150
Shares and other variable yield securities 2.834 14,954
MNaorth & Cantral Amearica 1] 12.008
EUf member couniries 2834 2,976
Total 7.248.055.950 5.374.818.280

=38 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS
December 31, 2018
- eontinued -

N4 Information on dedvative non-trading financial instruments

As at Decamber 31, 2018, the Bank is exposed to tha following credit sk on dervatives non-trading financial

instruments:
2018 2018
Motional/payable Risk eguivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU rmamber counlrias J160.915.130 T5.043.013
Amarica T13.600.697 2.623.478
Az 25,301 118
Swaps
ELU mamber courries 1.394,522.057 2067411
Total 4.669.063.105 T79.734.020

- 40 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
Decamber 31, 2018
= continued -

As at December 31, 2017, the Bank is exposed to the following credit risk en dervatives non-trading financial
instruments:

2017 2017
Notional/payable Risk equivalent
armount amount
inusD inuUsD
FINAMCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EL mambar counines 1.151.200.346 8548 868
Armarica 2105636836 16,199,995
Agla b Mrack | 1.22%
Swaps
ELU memibar countrias B12.986. 742 2151255
Tatal 4.070.104.657 26.901.344

=41 =
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¢!
UFJ S.A.
2019 30
010 4,663,736,783 496,501,418
020
030 3,027,015,686 322,256,090
040 1,636,721,097 174,245,328
050 18,644,871 1,984,933
060 18,644,871 1,984,933
070
080
090
096 0 0
097
098
099
100 0 0
120
130
141 2,823 301
142 2,823 301
143
144
181 2,675,600,619 284,844,442
182
183 2,675,600,619 284,844,442
240
250
260
270 6,210,745 661,196
280 6,210,745 661,196
290
300 2,603,893 277,210
310
320 2,603,893 277,210
330 762 81
340 762 81
350
360 24,427,298 2,600,530
370
380 7,391,227,793 786,870,111
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UFJ

2019

30

S.A.

010

22,491,813

2,394,478

020

22,491,813

2,394,478

030

040

050

060

070

080

090

100

110

6,918,086,851

736,499,526

120

6,912,629,893

735,918,578

130

140

5,456,958

580,948

150

160

170

180

190

200

210

220

230

240

16,886,312

1,797,717

250

16,073,020

1,711,134

260

813,291

86,583

270

280

24,020,784

2,557,253

290

300

6,981,485,760

743,248,974
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UFJ

2019

30

S.A.

010

187,117,966

19,920,579

020

187,117,966

19,920,579

030

040

050

060

070

080

090

095

100

110

120

122

124

320

330

340

350

360

128

130

140

150

155

165

170

180

190

(67,376)

(7.173)

200

210

197,956,757

21,074,476

220

230

197,956,757

21,074,476

240

250

24,734,686

2,633,255
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260
270 0 0
280
290
300 409,742,033 43,621,137
310 7,391,227,793 786,870,111
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(¢
UFJ S.A.

2019 30

010 48,948,146 5,211,020

020 18,132,356 1,930,371

025

030

041

051 24,738,564 2,633,668

070

080 1,532,995 163,203

085 4,544,232 483,779

090 28,855,205 3,071,925

100 244,519 26,031

110

120 20,439,549 2,175,994

130

140

145 8,171,138 869,899

150

160 0 0

170

175

191

192

200 65,063,645 6,926,676

210 32,154,727 3,423,192

220 0 0

231

241

260

270

280 7,431,962 791,207

287

290

300

310

330

340 835,872 88,987

350 1,298,939 138,285

355 59,970,753 6,384,486
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360 24,994,294 2,660,893
370 10,220,443 1,088,068
380 14,773,851 1,572,824
390 1,322,302 140,772
400 676,705 72,042
410
420 645,598 68,730
425 0 0
426
427
430 0 0
440
450
460 289,086 30,776
481
491 289,086 30,776
510
520 0 0
530
540
550
560
570
580
590
600
610 33,365,071 3,552,045
620 8,630,385 918,791
630 24,734,687 2,633,255
640 0 0
650
660
670 24,734,687 2,633,255
680
690 24,734,687 2,633,255
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3) 3.3
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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, 2018, 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, 2018, 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
October 3, 2018
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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, 2019, 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, 2019, 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 16, 2019
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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 Audit of the annual accounts

Opinion

We have audited the annual accounts of MITSUBISHI UFJ INVESTOR SERVICES & BANKING
(LUXEMBOURG) S.A. (the "Bank'™), which comprise the balance sheet as at December 31, 2018,
and the profit and loss account for the year then ended, and notes to the annual accounts,
including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts present fairly, in all material respects,
the financial position of the Bank as at December 31, 2018 and the results of its operations
for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the EU Regulation No 537/2014, the Law of July 23,
2016 and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under those
Regulation, Law and standards are further described in the "Responsibilities of the Réviseur
d"Entreprises Agréé for the Audit of the annual accounts" section of our report. We are also
independent of the Bank in accordance with the International Ethics Standards Board for
Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit
of the annual accounts, and have fulfilled our other ethical responsibilities under those
ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the annual accounts of the current period. These matters were
addressed in the context of the audit of the annual accounts as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Revenues recognition - Commission receivable

Why the matter was considered to be one of
most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.14 - Revenue
Recognition and Note 21 on Commission
Receivable of the annual accounts.

Commission receivable amounted to USD
115,660,720 as of December 31, 2018.
Commission receivable mainly derives from
fund administration, fiduciary and global
custody operations.

Different underlying bases and rates are
applicable depending on the underlying
investments, agreed terms and services
provided.

The process of commission receivable
recognition for the Bank includes
significant manual interventions.

Accordingly, the calculation of commission
receivable are considered to be a key
audit matter due to the significance of
the amounts involved, combined with the
complexity and operational risk associated
with determining the calculation of the

commission receivable.

We obtained an understanding of the
commission receivable recognition process,
and we reviewed key controls in the
process. Due to deficiencies identified
related to the manual processing of
commission receivable, we did not use a
control reliance approach and our
assurance was obtained based on
substantive audit procedures, consisting
of a combination of tests of details and
substantive analytical procedures.

We developed expectations for the
aggregate amounts per type of commission
income and we compared the expectations to
the amounts recorded by the Bank.

For a sample of the different types of
commissions:
we tested commission receivable by
performing independent recalculation of
the commissions. This also included the
reconciliation of the underlying basis
to external evidence;
we agreed the receipt of the commissions
to subsequent payments.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the management report but does not include the annual
accounts and our report of the 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.

Responsibilities of the Board of Directors and Those Charged with Governance for the annual
accounts

The Board of Directors is responsible for the preparation and fair presentation of the
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation 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.

In preparing the annual accounts, the Board of Directors is responsible for assessing the
Bank®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 the Board of Directors
either intends to liquidate the Bank or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Bank®s financial reporting
process.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the EU Regulation No 537/2014, the Law of July 23, 2016 and with ISAs as
adopted for Luxembourg by the CSSF 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 annual accounts.
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As part of an audit in accordance with the EU Regulation No 537/2014, the Law of July 23,
2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, 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 Bank®"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors®™ 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 Bank®s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the Réviseur d*Entreprises Agréé to the
related disclosures in the annual accounts 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 report of the Réviseur d"Entreprises Agréé. However, future events or
conditions may cause the Bank to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the annual accounts of the current period and
are therefore the key audit matters. We describe these matters in our report unless law or
regulation precludes public disclosure about the matter.
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Report on Other Legal and Regulatory Requirements

We have been appointed as Réviseur d"Entreprises Agréé by the Board of Directors on March 9,
2018 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 44 years.

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

We confirm that the prohibited non-audit services referred to in the EU Regulation No
537/2014, on the audit profession were not provided and that we remain independent of the
Bank in conducting the audit.

For Deloitte Audit, Cabinet de Révision Agréé

Martin Flaunet, Réviseur d"Entreprises Agréé
Partner

March 8, 2019
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