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P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY 1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1 3459497164
Internet  www.kpma.ky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Global Short-Term High Yield Bond Fund
(liquidated), (the “Liquidated Sub-Trust"), Global £hort-Term High Yield Bond Fund 4 and Short-
Term High Yield Corporate Bond Fund 2014-09, {the “Sub-Trusts™, (collectively the “Kokusai
Sub-Trusts™), Sub-Trusts of Kokusai — MUGC Master Trust, which comprise the statement of
net assets for the Liquidated Sub-Trust and the statement of net assets and statement of
investments and other net assets for the Sub-Trusts as at November 30, 2017, the statements

of operations and changes in net assets for the year then ended for the Kokusai Sub-Trusts
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 Kokusai Sub-Trusts as at November 30, 2017, and their financial
performance for the year then ended in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities
for the Audit of the Financial Staterments” section of our report. Ve are independent of the
Kokusai Sub-Trusts 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 cther 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.

Emphasis of Matter

We draw attention to Note 3 of the financial statements, which describes that the going
concern basis of preparing financial statements has not been used for the Global Short-Term
High Yield Bond Fund (liquidated) due to the fact that the liquidated Sub-Trust terminated on
October 31, 2017. Our opinion is not modified in respect of this matter.

We draw attention to Note 3 of the financial statements, which describes that the going
concern basis of preparing financial statements has not been used for the Global Short-Term
High Yield Bond Fund 4 due to its expected termination within the next 12 months. Our opinion
is not modified in respect of this matter.

Other Matter

The Kokusai Sub-Trusts may translate these financial statements and our auditors’ report
from English to Japanese. We have not been engaged to perform any procedures over the
translation. In the event of any inconsistencies between the English and the Japanese
versions of the financial statements and our auditors’ report, the English version shall prevail.

KPMG, a Cayman lslands partnership and a merber firm of the KPMG
network of independent merber firms affiiated wih KPMG International
Cooperative ('KPMG International”), a Swiss entity

Document classification: KPMG Confidential
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Independent Auditors’ Report to the Trustee (continued)

Responsibiities of Management and Those Charged with Governance for the Financial
Staternents

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

In preparing the financial statements, management is responsible for assessing the Kokusai
Sub-Trusts' 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 Kokusai Sub-Trusts or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Kokusai Sub-Trusts'
financial reporting process.

Auditors’ Responsibilities for the Audif 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 misstaterent 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 skepticism throughout the audit. We also:

+ |dentify 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 misstaterent resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mistepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are approptriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Kokusai Sub-Trusts 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 Kokusai Sub-
Trusts ahility 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 Short-Term High Yield Corporate
Bond Fund 2014-09 to cease to continue as a going concern.



Independent Auditors’ Report to the Trustee (continued)

+ Evaluate the overall presentation, structure and content of the financial staterments,
including the disclosures, and whether the financial statements represaent 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.

pPs

May 18, 2018
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FE13 BEA T3 UNE(ME

BHRSAEYHET 7 > F2014—-09

REBET M i
2] F T 3 itk BE BETAR (#0%E)
CK FIL)
USDJPY 5Y FX OPT 0. 022 KR 26, 387, 650 575,014. 99
NIKKET 5Y JPX-INDEX 0.271 HAH 431, 850, 000 1,044, 818. 55
NIKKEI 5Y JPX-INDEX 0.271 H A 504, 600, 000 1, 220, 830. 01
962, 837, 650 2, 840, 663. 55

2017T4E11 H 30 HBIfE, WE A7 a AN IEMfEIES3, 869, 435. 633K KL Th - 72, Ui KIRD
FFEHFMAE (Wi%E) 132, 840,663. 55K KL THY . KfhA 7> a v - 7L I 7 A1, 028, 772. 08

¥ KL THoT-,

F14 R—bI+x VT DEH

201TAE1TH B0 RITHE T L2 BE /WIRIC 31T 2R — b 7 4 U A OEE OFEM AR B#R T, EHs

OB EOFFEIGERT L LIk, BETAFTE D,

F15 RERMAFICHLIFRBES S UCRERHTMBR (W) OXH

Jo—nLESsiEYET 7 v~ CBER)

201TAE1IH B0 RIS T LIRS T 2 REFHEHELE L, BITO LBV 5T o2 L8 TE %,

P A MRESR (FR 2 FEHR 4R
BB A MRESR AR D FEBLHE R
RERMIESH IR HMERIER

PP RIZAINCAR 2 FHR 4R
BT RITANCAR D TR
HBFHRNICHELIMERRESR

K Koy

112

(966

,935. 56

,214.73)

(853

,279.17)

83

(102

,375.90

,792.82)

(19

,416. 92)




201711 A0 HICHE T LI EICB T 2 AREDGHMIHELE (g oX8ENX, LTo &80 o8+
HIENTEA,

REHEBE (F5R)

20164118308 20174118308 DEE)
KRV CkFL) 20174118308
CKkFL)

BEA MR AR D REBFHMHELE WE) OLH)

PNE S A 7RI EAY 65, 294. 80 — (65, 294. 80)
e =S (805, 404. 80) — 805, 404. 80
RERFH MBI (FH%EE) (740, 110. 00) — 740, 110. 00

PETRORNCET D RFEHMEALE (Mg OLE)

PNE S A 7RI EA 28, 418. 29 — (28, 418. 29)
e =S — — —
RERFHMIBLRE (FHZE) 28,418.29 — (28, 418. 29)

go—nN)VEfsiEYHETI 7V R4

201TAEL1H 30 HIZHe T LI AREEIC 1) % EBRHIHESIL. BAFO LB 0505 Z LT 5,

K Fov
B A MRESR (2 FR 2 FEHR 4R 190, 874. 22
B AMRESR (fR 5 FHHR K (1,511, 711.63)
RERMEES IR DMERBE (1,320, 837.41)
2 IR HRIFNAR D EBFIZE 269, 787. 53
PP RIZANCAR 2 TR K (300, 384. 97)
ABETHENICRDMERIES (30, 597. 44)
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HIEMWTED,

REBHBLE (F5R)

20164118308 2017411 A30H DEEF
(K FJL) K FI) 20174118308
(K FIL)
BEAMMGERIZIR D R EBFAMELR (W) OZEH)
R EBLRANLF) ZE 166, 672. 56 94, 769. 22 (71, 903. 34)
R EH AR 2 (2,003, 691. 97) (453, 914. 99) 1, 549, 776. 98
RERFT MBI (FH%EE) (1,837,019. 41) (359, 145. 77) 1,477,873. 64

HETRORNCE T D RFEHMEALE (Mg OLE)

R EBLRANLF) ZE 83, 543. 98 — (83, 543. 98)
REBFHMHE K — (32, 428.19) (32, 428.19)
RERFT MBI (Fh%EE) 83,543.98 (32,428.19) (115,972.17)

BYEFEYHET 7 > 201409

201711 A0 HICHE T LA FEIC BT B SBHEHIEIRIE. LT LBV o T56Z R TX 5,

K Rov
FE A MRESR (R 2 FHLFAR 526, 952. 40
B A MRESR (2 FR 5 TR K (2, 397, 370. 46)
RERMEES IR DMERBE (1,870, 418. 06)
FRRTRIZANAR 2 FHBLRAR 6,651, 637. 18
FRETARIRANCAR D FBHHK (7,979, 364. 27)
ABTFHZNIRLIMERER (1,327,7217.09)
AT a TR D EEAE 3,037, 324. 49
F7 Y a R D EBR K -
AT avICRAMEREBLE 3,037, 324. 49




201711 A0 HICHE T LI EICB T 2 AREDGHMIHELE (g oX8ENX, LTo &80 o8+
HIEMWTED,

REBHBLE (F5R)

20164118308 2017411 A30H DEEF
(K FJL) K FI) 20174118308
(K FIL)
BEA MRS AR D R FEBFMEE O H)
R EBLRANLF) ZE 363, 803. 76 258, 600. 06 (105, 203. 70)
RFEBIAMIE K (3, 598, 298. 56) (931, 866. 47) 2, 666, 432. 09
RERFT MBI (FH%EE) (3,234, 494. 80) (673, 266. 41) 2,561, 228.39

TN BT D RFEHFERLE O L E)

R EBLRANLF) ZE 128, 572. 65 28,991. 15 (99, 581. 50)
RFEBIAMIE R (1, 360, 050. 58) (151, 075. 17) 1, 208, 975. 41
RERFT MBI (Fh%EE) (1,231, 477.93) (122, 084.02) 1,109, 393. 91

F7 % 2 ACHT B RERFMRAEO LB

PNE S A 7RI EA 3, 581, 185. 30 2, 840, 663. 55 (740, 521. 75)
R EBLFHMR K — — —
RERFHMIEIE (FH%E) 3,581, 185. 30 2, 840, 663. 55 (740, 521.75)



Q) RERMAFHMRF

A9 4—MUGCYRE—+ F5R b+
RASHE Y HET 7> F2014—-09
REFMESHE L VEOMOHE ERMR

20174E11 H 30 H HRAE
Ck /L THER)

gl T AL Wi
I NREOEESIFRICESIN TV ELITMMORFHSHIE TSI SN TV SEEED H S EMILE
&%
Vit 4
BOMBARDIER INC 4.75% 04/15/2019 PV 500,000  501,250.00  516,250.00  1.44%

501,250.00  516,250.00  1.44%
TANT R
ﬁ$¥§$E0§R$§ﬁ§¥ gé?é%ABBB?g/goﬁgRCAp GLOBAL e o) 350,000  344,531.77 356, 380. 49 1.01%

344,531.77  356,380.49  1.01%
NI TN
ARCELORMITTAL 6. 125% 06/01/2018 K kL 800,000  838,525.00  814,159.97 2. 28%
BOARDRIDERS SA 8.875% 12/15/2017 a—n 909,980 1,131,780.38 1,068,739.03 2. 99%
BORMIOLI ROCCO HOLDINGS SA 10% 08/01/2018 2 575,000  719,765.36 687, 349.51 1. 92%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 KR 594,000  613,766.00  574,130.69  1.61%
gi&%é?ggngT INTERNATIONAL FINANCE SA 3.5% s 1)) 1,005,000 1,002,552.50 1,006,396.95  2.81%

4,306,389.24 4,150,776.15  11.61%

A
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 KR 950,000  248,125.00  251,812.50 0. 70%

248,125.00  251,812.50  0.70%
AFXU R
?g??ggzgngSMAN GLOBAL FINANCE PLC 8. 5% KR 320,000  332,510.64  315,200.00  0.88%
CEVA GROUP PLC 4% 05/01/2018 K R 1,644,000 1,441,065.33 1,619,340.00  4.53%

1,773,575.97 1,934,540.00 5. 41%

7 AU A ERE
ALLY FINANCIAL INC 3.25% 11/05/2018 PV 250,000  252,756.87  251,392.50 0. 70%
ALLY FINANCIAL INC 4.75% 09/10/2018 Py 150,000  154,687.50  152,575.50 0.43%
ALLY FINANCIAL INC 8% 12/31/2018 PV 1,050,000 1,134,500.00 1,109,776.51 3.10%
AMERICAN ATRLINES GROUP INC 6.125% 06/01/2018 K K/ 1,000,000 1,037,966.67 1,020,400.01  2.85%
ANTXTER INC 5.625% 05/01/2019 KR 500,000  532,467.50  520,355.00 1. 46%
ATRIUM WINDOWS & DOORS INC 7. 75% 05/01/2019 K K 850,000  862,462.50  856,375.00 2. 40%
CENTURYLINK INC 6. 15% 09/15/2019 KR 500,000  518,750.00  517,995.00 1. 45%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 K K/ 500,000  494,850.00  502,495.00  1.41%
CSC HOLDINGS LLC 8.625% 02/15/2019 KR 1,150,000 1,279,003.00 1,217,068.01 3.40%
DELL INC 5.65% 04/15/2018 K kv 100,000  102,250.00  101,083.00 0.28%
DISH DBS CORP 7.875% 09/01/2019 KR 1,000,000 1,106,325.00 1,073,639.98  3.00%



gt T B Wi SR

DOWNSTREAM DEVELOPMENT AUTHORITY OF THE

QUAPAW TRIBE OF OKLAHOMA 10.5% 07/01/2019 HKEFA 1,300,000 1,365 325.58 1,280,500.00  3.58%
EMC CORP 1.875% 06/01/2018 KR 1,250,000 1,246,377.50 1,245,112.51  3.48%
FLEXI-VAN LEASING INC 7. 875% 08/15/2018 KR 1,250,000 1,304, 583,34 1,246,875.00  3.49%
FREEPORT-MCMORAN INC 2. 375% 03/15/2018 KR4 1,500,000 1,499,929.74 1,499,024.96 4. 19%
FRONTIER COMMUNICATIONS CORP 8. 125% 10/01/2018 % K/l 750,000  824,782.50  748,215.01  2.09%
GENWORTH HOLDINGS INC 6. 515% 05/22/2018 KR 1,500,000 1,513,328.92 1,501,709.98 4. 20%
GIBSON BRANDS INC 8.875% 08/01/2018 KR 775,000 771,226.97  641,312.50  1.79%
HCA INC 3.75% 03/15/2019 KR 250,000  249,375.00  253,764.99  0.71%
HERTZ CORP/THE 6.75% 04/15/2019 KR 1,000,000  994,387.00  991,500.02 2. 77%
TAC/ INTERACTIVECORP 4. 875% 11/30/2018 * L 197,000  201,801.87  197,000.00  0.55%
;gﬁgﬁcgNggggRi§g§5épOg/{gégglgNTERPRISES KR 1,550,000 1,565,469.16 1,554,634.56 4. 35%
gg?{gfggﬁgENSE & SECURTTY SOLUTIONS INC T 5 o) 150,000  153,750.00  153,525.00 0.43%
gngEgéﬁgg%Péﬁ}Tgﬁgoﬁg / NGL ENERGY FINANCE s o, 195,000  192,300.00  197,587.66  0.55%
PRIDE INTERNATIONAL LLC 8.5% 06/15/2019 P 450,000  480,905.00  477,144.03  1.34%
RADIAN GROUP INC 5.5% 06/01/2019 KR 750,000  787,925.00  780,449.98 2. 18%
SAEXPLORATION HOLDINGS INC 10% 04/14/2019 P 922,043 744,368.61  597,605.59 1.67%
?gﬁg{?gongP INTERNATIONAL/US 7. 625% kR 825,000  871,187.50  863,684.27  2.42%
gg}g?ggggngNENTAL HOLDINGS INC 6. 375% KR 1,200,000 1,253,666.85 1,222,788.02  3.42%
WHITING PETROLEUM CORP 5% 03/15/2019 KR 1,440,000 1,428,240.30 1,456,862.37  4.07%
YUM! BRANDS INC 6. 25% 03/15/2018 KR 85,000  90,135.70  85,980.05  0.24%

25,015, 085.58 24,318,432.01  68.00%
BE1 32,188, 957.56 31,528,191.15  88.17%

0 B 5 %I B STV WA lisES:

E%
7 AU B EHRE

NAT ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT P

0,
HOLDINGS FINANCE CORP 5% 08/01/2018 500,000  512,500.00 500, 000. 00 1. 40%

512, 500. 00 500, 000. 00 1. 40%

AitI 512, 500. 00 500, 000. 00 1. 40%
REHMIEEEE 32,701, 457.56 32,028,191.15 89.57%
SRITTEA 2,107, 429. 01 5. 89%
Z DA DL PE 1, 620, 482. 84 4. 54%
fitE EhAE 35, 756, 103.00  100. 00%

WA OFEFIIAMEEEHE AR 3O LD TH D,
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ERlixER/MEAEHF S ER
2017411 H 30 H BifE
(MigEELE %)

7 AV ERE 69. 40%
NI TNT 11.61%
A4AXY R 5. 41%
PR 1. 44%
TANLT R 1.01%
F5 s 0. 70%

89.57%



V. 8HoE

U FHITH Y £ A,



	運用報告書（全体版）_第3期
	受益者のみなさまへ
	Ⅰ．運用の経過等
	Ⅱ．直近10期の運用実績
	Ⅲ．純資産額計算書
	Ⅳ．ファンドの経理状況
	Ⅴ．お知らせ


