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KPMG

KPMG

P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY1-1106

Cayman Islands

Telephone +1 345 949 4800
Fax +1 345 949 7164
Internet  www.kpmg.ky

Indepandent Auditors” Report to tha Trustes

Opinion

We have audited the financial statements of Short-Term High Yield Corporate Bond Fund 2013-
02 Monthly Dividend Type (liquidated), Short-Term High Yield Corporate Bond Fund 2013-02
JPY-Denominated JPY Appreciation Hedged and Depreciation Followed Type (Liquidated),
Short-Term High Yield Corporate Bond Fund 2013-04 Monthly Dividend Type (liquidated),
Short-Term High Yield Comporate Bond Fund 2013-04 JPY-Denominated JPY Appreciation
Hedged and Depreciation Followed Type (liquidated), Short-Term High Yield Corporate Bond
Fund 2013-04 Nikkei Stock Average Appreciation Followed Type (liquidated), (the Liquidated
“Sub-Trusts™), (collectively the “Kokusai Sub-Trusts"), Sub-Tnusts of Kokusai — MUGC Trust,
which comprise the statement of net assels for the Liquidated Sub-Trusts 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 Kokusai Sub-Trusts as at April 30, 2018, 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 Intemational Standards on Auditing (“ISAs™). 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
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 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.

Emphasis of Malter

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 Short-Term
HighYield Corporate Bond Fund 2013-02 Monthly Dividend Type (liquidated), Short-Term
High Yield Corporate Bond Fund 2013-02 JPY-Denominated JPY Appreciation Hedged
and Depreciation Followed Type (Liquidated) due to the fact that these Liquidated Sub-
Trusts terminated on February 28, 2018. Additionally, the going concern basis of preparing
financial statements has not been used for the Short-Term High Yield Corporate Bond Fund
2013-04 Monthly Dividend Type (liquidated), Short-Term High Yield Corporate Bond Fund
2013-04 JPY-Denominated JPY Appreciation Hedged and Depreciation Followed Type
(liquidated), Short-Term High Yield Comporate Bond Fund 2013-04 Nikkei Stock Average
Appreciation Followed Type (liquidated) due to the fact that these Liquidated Sub-Trusts
terminated on April 27, 2018. Our opinion is not medified in respect of this matter.

KPMG, a cwman Islands perinership and @ mevber Imn of the KPMG
netwark of Independeant w:mcm eMBated with KPMG Intemalional
coq:uﬂve ('KPMG Internaticnal’}, a Swiss anlly.

ment clessiication: KPMG Canldential



KPMG

Independent Auditors’ Report to the Trustee (continued)
Other Matter

The Kokusai Sub-Trusts may transiate these financial statements and our auditors’ report
from English to Japaness. We have not besn sngaged o peform any procadures over the
translation. In the event of any inconsistencies betwesen the English and the Japanesa
versions of the financlal statements and our auditors’ report, the English version shall prevail.

Responsibilities of Management and Thoss Cherged with Governance for the Financial
Statemants

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

In preparing the financial statements, management is responsible for assessing the
Kokusai Sub-Trusts’ ability to continue as a going concem, disclosing, as applicable, matters
rolated to going concern and using the going concem 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 govemance are responsible for oversesing the Kokusai Sub-Trusts'
financial reporting process.

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 migstatement, 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 1SAs will always detect
a material misstaternent 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 ISAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

+ I|dentify and assess the risks of material misstatement of the financial staternents, 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 intemal control.

s 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 Kokusai Sub-Trusts intemal control.



Independent Audltors’ Report to the Trustee (continued)

Evaluated the appropriatensss of accounting polices used and the reasonableness of
accounting estimates and related discdlosures 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 abilty 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. Qur
conclusions are based on the audit evidence obtained up to the date of our auditors’ report.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underdying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, Including any significant
deficiencies in intemal control that we identify during our audit

L

f

October 17, 2018
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20174F11H 8 H 20174F11 A 14H 0. 25 26, 092 >k Fov
20174¢12H 8 H 20174F12H 14H 0. 25 26, 023 k Fov
201841 H9H 20184-1 A16H 0.25 25,610 >k Fov

aEt 239, 269. 00



M Mo~y 7 7 ZAZ5E505AaIX, LFO#EY Th o,

SEE%ESHH bZ/N= SERE aEtEE BE
20174E5 H 8 0 201745 H12H 25 5, 279, 850 H A
20174E6 H 8 0 201746 H14H 25 5,161, 675 H A
201747 H10H 201747 H14H 25 4,967, 175 H A
2017T4E8 8 H 201748 H16H 15 2,929, 980 H A
2017429 8 H 201749 A 14H 15 2, 819, 985 H A
2017410100 20174210 16 H 15 2,777,985 H A
20174E11H 8 H 20174114 14H 15 2,711, 310 H A
20174E12H 8 B 20174124 14H 15 2, 602, 965 H A
201841 HOH 201841 H16H 15 2,471, 160 H A

=11 31,722,085
EHEAEYHET 7> F2013-04 A HEE
K RAVEE K R~y U7 T ZAZRFEROahlaelE, LLTOBY Th oD,

SEE%ELH EEIN= HERE BEtEE BE
2017425 1 8 H 201745 J12H 0.25 12, 864. 75 * Rov
201746 H 8 B 201746 H14H 0.25 12, 565. 00 * Rv
201747 H10H  20174E 7 H14H 0.25 12, 115. 00 ) RL
2017428 8 H 201748 J116H 0.25 12, 107. 00 *k Rov
2017T4£9 1 8 B 201749 H14H 0.25 12, 107. 00 * Rv
2017410 H10H  20174E10H 16 H 0.25 12, 107. 00 *k Ko
20174F11H 8 H 20174F11)1 14 H 0.25 12, 107. 00 K KL
2017412 8 B 20174E12H14H 0.25 12, 082. 00 b %
20181 H 9O H 201841 H16H 0. 25 11, 825. 50 kR
201842 H 8 H 201842 H15H 0.25 11,611.75 K Rov
201843 8 0 201843 H14H 0.25 11, 234. 75 K Mov

it 132, 726.75



M Mo~y 7 7 ZAZ5E505AaIX, LFO#EY Th o,

nBESH /N = HBLE AEtEE BE
201785 H 8 H 2017825 H 2 H 25 5, 059, 050 HAH
2017#6 H 8 H 201786 H 7 H 25 4, 867, 300 HAH
201787 H10H 2017827 H 7 H 25 4,779, 550 HAH
201748 H 8 H 2017928 H 7 H 15 2,776,470 H A<M
2017429 H 8 H 2017929 H 7 H 15 2,671, 320 H A
2017TH#10H 10H 2017%10H 6 H 15 2,615,820 H A<M
20178#11H 8 H 20178#11H 7 H 15 2,522,820 HAH
20174#12H 8 H 2017T512H 7 H 15 2,210, 655 HAH
20181 H 9 H 2018%: 1 H5H 15 2, 145,900 HAH
201842 H 8 H 20182 H 7 H 15 2,104, 200 H A
20183 H 8 H 201883 H 7 H 15 2,062, 950 HAH
ait 33, 816, 035
F1T BRERMEEFICHANSERFE (BX) BLURRRMETME (B) BOEH
EHEFEYHET 7> F2013-02 #ANEE GBER)
20184 4 130 A TARIED BRI (50 D4 L, LIFOMBY Th o,
K Fov
BB HMALZRTEHNT D> H> 2 EHLFIZE 2,084, 300. 91
GG MREIRICEN D)2 FEBHE K -
BREBMIEFTINHNZREMAE (BX) 2,084, 300. 91
LT HITHNT D3I D FEBLFIZE 1, 600, 622. 13
BB TRIFEHNC D> B FEBUR K (1, 586, 367. 00)
AEFHNENICHL HERMFIZE (EX) 14,255.13

20184F 4 A 30 A& THEE ORFHMAM (H) HROLBOSHTIL. ULTO#EY THoD,

20174 4 A30H 20184 4 A308 REEMETE (1B) BOEF
KRV kR 20185 4 A30H
K RIL)

BEAMREIR S 27 % RFEBMM () 2 OLEH)

R EBLFAMLE 1, 813, 662. 90 - (1, 813, 662. 90)
R FEHLFEAMGE - - -
RERMETM (8) & 1,813, 662. 90 - (1, 813, 662. 90)

PRETRRNZ D D RFEHMM () ZROLH)

AR BT - - -
e ST T =1 (358, 528.71) - 358, 528. 71
REHRMIE (8) & (358, 528. 71) - 358, 528. 71



ERSAEYHET 72 F2013-02 A Ae~y Y - AHRERE (FEF)

20184 4 H30 A& THEEOFHFIGE (HBK) Oofrd, UITO®@Y TH 5,

FEAMRESRTEHNT 270~ 5 FEHR 4R
BB A MRESRIEANC 2 EEEKL
BREBMEEAHFTE O N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZRTARIEKNC D30 D BRI
HBEFHENITH,NHSERMFIZE (HBXK)

FF g T D EBFILE
F g T B EBR K
AT avIichnBERMAR (JBK)

HAH
186, 629, 199

186, 629, 199

88,138, 115
(90, 989, 569)
(2,851, 454)

170, 142, 795

170, 142, 795

20184F 4 H 30 A#& THEE ORFIZHMATA () HROLBOSHTIL, LLTFO#EY TH D,

20174 4 A30H
(BARM)

20184 4 A308 MARREFME (B 0L
(BXAM) 20184 4 A30H
(BXH)

B AMREIR 7 % RFEBMM () 2 OLEH)

- (206, 446, 695)

HREBLFAMLE 206, 446, 695
AR E -
RERMETM (8) & 206, 446, 695

ZRRTPRITN 0 D REBMEE () 0L H)
AR BT -
e ST A TE =] (20, 185, 283)

- (206, 446, 695)

- 20, 185, 283

REBMETE (B & (20, 185, 283)

FT Y a T o REBEHE (H) ROLE)

- 20, 185, 283

- (175, 993, 608)

R EBLFAMLE 175, 993, 608
KA T g s FLIT A _
RERMITM (8) & 175, 993, 608

- (175, 993, 608)



EHEREYHET 72 F2013-04 BARER (BEH)

20184 4 H30 A& THEEOFHFIGE (HBK) Oofrd, UITO®@Y TH 5,

Kk Rov
BB A MRERRTEHNC 0> D KEFIE 1, 646, 605. 19
BeE MRS TEEN 30 D FEHIR K -
BEEMITSHFTNH, ZREBMAIE (BX) 1,646,605.19
IR T HIHNT I D REBFILE 1,445, 434. 98
FRRTAIBINC D3 B FEBIHEKR (1, 428, 811. 80)
BEFTHZNICHI HERMAIZE (BX) 16,623. 18
20184F 4 A 30 A& TR ORFEZBUHFM () OEBOHHTIE. LITO®@Y Th o,
20174 4 A30R 20184 4 A30H AERMETME (B) BOLEEF
K FL) K F) 20184 4 A30R
CKkFIL)
BEFMREIRIC D0 D R FEBMEL () 8D LEE)
R FEBIFEAT £k 1, 352, 993. 55 - (1, 352, 993. 55)
BN i - - -
RERMETME (8) % 1,352, 993. 55 - (1, 352, 993. 55)
R THRIBINT I D R EBIMEEAG (1) 2§ DZEH)
REH S - 50, 424. 75 50, 424. 75
R FEHEEAH IR (343, 416. 62) (448, 298. 79) (104, 882.17)
RERMETME (B) % (343, 416. 62) (397, 874.04) (54, 457. 42)



ERSAEYHET 72 F2013-04 AE Ae~Y Y - ARERE (BEX)

20184 4 H30 A& THEEOFHFIGE (HBK) Oofrd, UITO®@Y TH 5,

FEAMRESRTEHNT 270~ 5 FEHR 4R
BB A MRESRIEANC 2 EEEKL
BREBMEEAHFTEH N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZRTARIEKNC D30 D BRI
HBEFHENITH,NHSERMFIZE (HBXK)

FF g T D EBFILE
F g T B EBR K
AT avIchnBEBMAIR (JBK)

20184F 4 H 30 A& THEE ORFZHMATA () FHROLEBOSHTII,

HAH

156, 364, 122

156, 364, 122

94, 530, 652
(90, 055, 646)

4,475, 006

126, 091, 299

126, 091, 299

LIFO#Y Th o,

20174 4 A30R 20184 4 A30H AERMETME (B) BOLEEF
(BAM) (BAM) 20184 4 A30H
(BA&M)
BB MR REBMEEAG (1) EOEH
R FEBIFEAT £k 167, 670, 957 - (167, 670, 957)
R FEHL AL R - - -
RERMETME (8) % 167, 670, 957 - (167,670, 957)
IR THRIBINT I D R EBIMEEAG (1) 2§ DZEH)
AR R4S - 2,777, 680 2,777, 680
A FEHFEAL R (20, 745, 986) (31, 576, 468) (10, 830, 482)
REBRMFE (8) & (20, 745, 986) (28, 798, 788) (8,052, 802)

FT Y a T o REBEHE (H) ROLE)

(115, 762, 965)

R EBLFAMLE 115, 762, 965
KA T g s FLIT A _
RERMITM (8) & 115, 762, 965

(115, 762, 965)



EHEMEYRET 7> F2013-04 BRETFHEFERE CEER)

20184 4 H30 A& THEEOFHFIGE (HBK) Oofrd, UITO®@Y TH 5,

FEAMRESRTEHNT 270~ 5 FEHR 4R
BB A MRESRIEANC 2 EEEKL
BREBMEEAHFTE O N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZRTARIEKNC D30 D BRI
HBEFHENITH,NHSERMFIZE (HBXK)

FF g T D EBFILE
F g T B EBR K
AT avIichnBERMAR (JBK)

20184F 4 H 30 A& THEE ORFZHMATA () FHROLEBOSHTII,

HAH

148, 483, 486

148, 483, 486

56, 996, 284
(58, 719, 402)

(1,723,118)

665, 868, 888

665, 868, 888

LIFO#Y Th o,

20174 4 A30R 20184 4 A30H AERMETME (B) BOLEEF
(BAM) (BAM) 20184 4 A30H
(BA&M)
BB MR REBMEEAG (1) EOEH
R FEBIFEAT £k 157,014, 281 - (157, 014, 281)
R FEHL AL R - - -
RERMETME (8) % 157,014, 281 - (157,014, 281)
IR THRIBINT I D R EBIMEEAG (1) 2§ DZEH)
AR R4S 81, 068 2,124,914 2, 043, 846
A FEH AL R (14, 368, 281) (18, 239, 137) (3, 870, 856)
REBRMFE (8) & (14, 287, 213) (16, 114, 223) (1,827,010)

FT Y a T o REBEHE (H) ROLE)

(418, 388, 754)

R EBLFAMLE 418, 388, 754
KA T g s FLIT A _
RERMITM (8) & 418, 388, 754

(418, 388, 754)



(3) BERMAFHAMESF
FUFEHIIH Y FH A



<ZERHR>

LRI 7 - 77 v FoEE77 o RThHHas7H A4 — MUGC~VAX—+ hTF A~ — Jo—

SOVEAERIEI D HE T 7 o R 2 OMBEEOKREETT,
K RO HAHA~OHEIZIE, 20184 8 H31IBHAEIZBIT DA SHZ2EUF J R ITOXEEERE
EREOME (12X F1r=111.06H) MEHAINTWET, B, THREOESFEIIIELASINT

i—a—o

a99%4 — MUGCYRA— -

MEEFES
20184 4 A30B K&

XKL

—i
Ju
|73

SR — Jo—nNILEHERRVHET 7V F2 GBER)

FMA

'E

P Al RE 2 A LAt
AREBLRHM R

P AT RIS R At o A 4

FUTHS

AIFIE,

TG A GREZR T H AR 4
ZIE T HIBANT I D R BRI A
F 7 a CRHTEHTAR

=l

ey Oi

L PEAE

KA T ary - TLIT A
FEAAGRESRE ARIL S
ZARRES H AL 4

BT ARITLRNC D) B AR KB FFAfR

WM& EfMER

ROTEZBAZFOH

AR 1 QA Y E E S

26, 456.

26, 456.

(26, 456.

34 2,938

34) (2,938)

(26, 456.



aA9Y4 — MUGCTYRA—:+ FSR b+ — FO—NLEHESFERYHEI 7V K2
(20184 2 A28H T CTHER)

BRHEE
201845 4 BIOER THEE
E% FH
s
ERAT DRI 7, 407. 09 823
DD B HE 997, 694. 66 110, 804
Z DD ISR 35.94 4
1, 005, 137. 69 111, 631

A
AT W 2> B - -
Hiz 5 - -
AL - -
P8 - -
5 8 R (102, 090. 93) (11, 338)
PRI HS K OV BRSO AR T — —
FTar s TUITAEH — —
Z DA D H (17, 337. 44) (1,925)
EAGES 10 (5, 306. 41) (589)
R ORE (7, 705. 56) (856)
R (10, 000. 00) (1,111)

(142, 440. 34) (15, 819)
BB MR 862, 697. 35 95, 811
BB A MRESRTE AN s 5 FBURIHE R (1,072, 142. 61) (119, 072)
Z OO B FER K OV DOIME IR A0 D EBUMIFILE (HRK) 8, 768. 01 974
2R TN DD B FEBUMAE K (155, 466. 60) (17, 266)
FT 3 AT D FEBUAI - —
LEARFMAIE (BX) (1,218, 841. 20) (135, 365)
REBFHMA () 2EOLE)
—HE A MRESR 680, 965. 43 75, 628
—EDOMOBFER L OVAE DI E AR (660. 38) (73)
— 2T RIBA 28, 753. 01 3,193
—FSar — —

709, 058. 06 78, 748
ERADERICK HMEEDEM 352,914. 21 39,195



V. REEIMEERBER

J— BB L WIHAA A 2013222 H 1 H BEBEFETAIE T RF ORI
Ehiailt
BB (ST H 20184 2 H28H GREKRER | 20,797, 786. 21 KL
B B AR 251, 559. 35k KL
X5 BB REM WIHLARE | BRI T H 725 | HE Pk
WIS FEATAE | 20, 546, 226. 86K R /L
2 5 HE 1 K 1, 357, 38611 96, 98311 A1, 260, 4031 | s ac e g 96, 98311
(%) 1,732, 47911 154, 57811 A1,577,901 1 (%) 154, 57811
JTEAKE 135, 738, 600. 004 R/ |8, 436, 109. 814 /4| A127, 302, 490. 19% R4 | 1 A4V 86. 99k N1
(R PEAAR) &84
() 17, 324, 790, 0001 1, 292, 210, 040 A16, 032, 579, 9601 () 8, 360

(7E) BB KRRV KN~y U7 T AZ4RER, FEB G M f~y 27 7 A48

TR BIR O
< RVHE KRNy P T AN >

e e NN =P
gy R ) i s LRI
Ok F1) CK R L) S CKEA) |l (%)
1 135, 738, 600. 00 39, 755, 621. 63 105. 44 3.00 2.85
928 39, 755, 621. 63 19, 933, 033. 59 96. 67 3. 00 3.10
53 19, 933, 033. 59 13, 050, 741. 09 91.92 3.00 3. 26
94 13, 050, 741. 09 10, 164, 763. 15 89. 60 3. 00 3.35
%5 H 10, 164, 763. 15 8, 436, 109. 81 86. 99 2.25 2.59
EFEWIRI A 1 0 %72 0 RIS 4B L ORI R 1. 24k Rv 0.24%
<HEE Mo~y Y7 T AZISHEE: >
e e NN =P
R O ) ALl S it LD R
(1) (FD) & (1) S (%)
%1 17, 324, 790, 000 6, 834, 948, 330 10,519 300 2.85
%2 6, 834, 948, 330 3, 354, 492, 827 9, 602 300 3.12
53 3, 354, 492, 827 2,277,696, 335 9, 049 300 3.32
94 2,277,696, 335 1, 837, 848, 118 8,702 300 3. 45
555 1, 837, 848, 118 1,292, 210, 040 8, 360 165 1.97
(ZREMRIT 1 12472 0 RIS s & ORI A275M -




VI. 8Mot

BT T RiE, REFENOOTEBED, 20182 A28HIZK T LE L7, EREAeIZ. AARICE
AT Am L T20184E 3 H 9 BICZWE DAL I FIZBIZH WL FE LT,
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