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Supplementary Provisions
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Part I General Provisions

(H#Y)
(Purpose)
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Article 1 The purpose of this Act is, inter alia, by establishing a system whereby
persons other than investors collect investors' funds and invest them mainly in
securities, etc. by using investment trusts or investment corporations, and
distribute the results thereof to the investors, and by ensuring investment
trusts' and investment corporations' appropriate investment of funds, as well
as taking measures to protect the purchaser, etc. of the securities issued under
the system, in order to facilitate investors' investments in securities, etc.,

thereby contributing to the sound development of the national economy.

(E#
(Definitions)
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Article 2 (1) The term "Investment Trust Managed under Instructions from the
Settlor" as used in this Act shall mean a trust established for the purpose of
investing trust property mainly in Securities, real property, and other assets
specified by a Cabinet Order as those for which it is necessary to facilitate the
investment (hereinafter collectively referred to as "Specified Assets") based on
the settlor's instructions (where the authority for giving instructions is
entrusted to a person as specified by a Cabinet Order in whole or in part,
instructions given by a person as specified by a Cabinet Order shall be
included) under this Act and for the purpose of dividing the beneficial interest
and having more than one person acquire it.

2 ZOEHECEWT TRFERIHERAEREEE] i3, —EOFENRICE SN T,
ZREE DN OZLFEE L ORISR T 2EEENIC LV Z T ANRT&%, &R L T,
ZREE ORI ESN T EE L TRHREEEICHT A REL LTEHR (BB TEDLH
(EMIARDMER DO —H 2 LT D5 EICB T 5 UEBn CTED LB L EN 5
0, ) THZELEHAMETLHEETHOT, ZOERICESEREINDIHDE VI,

(2) The term an "Investment Trust Managed Without Instructions from the
Settlor" as used in this Act shall mean a trust established mainly for the
purpose of jointly investing the monies received by a trustee under a trust
contract concluded with one or more settlor(s) based on a single set of basic
terms and conditions in a trust contract (where the authority pertaining to an
investment is entrusted to a person as specified by a Cabinet Order in whole or
in part, the investment by a person as specified by a Cabinet Order shall be
included) into Specified Assets without instructions from the settlor and which
is created under this Act.

3 ZOERIZBWT HREERE] Lk, ZEBERMEEETT A OEFEH IR XA &
EEFEE NI,

(3) The term "Investment Trust" as used in this Act shall means an Investment
Trust Managed under Instructions from the Settlor or an Investment Trust
Managed Without Instructions from the Settlor.
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(4) The term "Securities Investment Trust" as used in this Act shall mean an
Investment Trust Managed under Instructions from the Settlor created for the
purpose of investing mainly in Securities (excluding the rights listed in the
items of Article 2, paragraph (2) of the Financial Instruments and Exchange



Act (Act No. 25 of 1948) which are deemed to be Securities under said Article 2,
paragraph (2); the same shall apply in Article 7 and Article 48) (including
Transactions of Securities-Related Derivatives as provided in Article 28,
paragraph (8), item (vi) of that Act and as specified by a Cabinet Order; the
same shall apply in Article 7 and Article 48) and which is specified by a
Cabinet Order.

5 CZOERIZBWNT TEMEES) &, Smpdmis EE RS —HICHE T 5 A1
AEFE AT RIS —HOHEIZ L 0 AMEESR & AR SN DR Z V9,

(5) The term "Securities" as used in this Act shall mean Securities as prescribed
in Article 2, paragraph (1) of the Financial Instruments and Exchange Act or
rights deemed to be Securities under paragraph (2) of that Article.

6 ZOERIZBWT TFUAT o 7HRE1) ik, Sitpssn Bg NES 458 —HHICH
ET DT VAT 4 TG Z2 NS,

(6) The term "Derivative Transactions" as used in this Act shall mean Derivative
Transactions as prescribed in Article 2, paragraph (20) of the Financial
Instruments and Exchange Act.

7 ZOERIZBWT ZASFESR) Lid, BREREEICRDEFERNICE S 2L R
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(7) The term "Beneficiary Certificates" as used in this Act shall mean securities
that represent a beneficial interest under the trust contract pertaining to an
investment trust, which are issued under the provisions of this Act by a settlor
in the case of an Investment Trust Managed under Instructions from the
Settlor or by a trustee in the case of an Investment Trust Managed Without
Instructions from the Settlor, or securities pertaining to a Foreign Investment
Trust similar thereto.

8 I DIEMHEICIWT TAZ] LiX, BT RIT SN D ZARFESR O B O WAL OE)F

(ZNIZETH O E L THBINSTED S b DEET, UTHRIL, ) @55, 2%
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(8) The term "Public Offering" as used in this Act shall mean solicitation of
applications to acquire newly issued Beneficiary Certificates (including that
specified by a Cabinet Office Ordinance as being similar to such solicitation;
the same shall apply hereinafter) from many and unspecified persons, as
specified by a Cabinet Order (excluding Private Placement with Qualified
Institutional Investors, etc.)

9 ZOERICENT NEREBEREFAGE) Lid, BICRIT SND XSO RS
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(9) The term "Private Placement with Qualified Institutional Investors" as used
in this Act shall mean solicitation of applications to acquire newly issued



Beneficiary Certificates which falls under the following items:
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(i) Where such solicitation is made only to Qualified Institutional Investors
(meaning Qualified Institutional Investors as prescribed in Article 2
paragraph (3), item (i) of the Financial Instruments and Exchange Act) as
specified by a Cabinet Order; or

= OREERER RpESEGNER RE = HICHE T DR ERBEFE 2V, (A
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(i1) Where such solicitation is made only to Professional Investors (meaning
Professional Investors as prescribed in Article 2, paragraph (31) of the
Financial Instruments and Exchange Act, including those persons deemed to
be Professional Investors under the provisions of Article 34-3, paragraph (4)
of that Act (including the cases where it is applied mutatis mutandis
pursuant to Article 34-4, paragraph (4) of that Act) or Article 34-3,
paragraph (6) of that Act (including the cases where it is applied mutatis
mutandis pursuant to Article 34-4, paragraph (4) of that Act) who are
specified by a Cabinet Office Ordinance, and excluding those deemed to be
customers other than Professional Investors under Article 34-2, paragraph
(5) or paragraph (8) of that Act who are specified by a Cabinet Office
Ordinance) as specified by a Cabinet Order.

10 ZOERIIENT I REEFRRSE) L3, FcIHB T SN D ZEREHF OGO
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(10) The term "Private Placement with General Investors" as used in this Act
shall mean solicitation of applications to acquire newly issued Beneficiary
Certificates which falls under neither the category of a Public Offering nor of
Private Placement with Qualified Institutional Investors.

11 ZOEFEICBWT BEEFEEESL &1k, B RRREEFEOZRFEE T
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(11) The term "Settlor Company of an Investment Trust" as used in this Act shall
mean a Financial Instruments Business Operator (meaning an Financial
Instruments Business Operator as prescribed in Article 2, paragraph (9) of the
Financial Instruments and Exchange Act (except that in cases where a



Financial Instruments Business Operator conducts Investment Management
Business as provided in Article 28, paragraph (4) of that Act, this shall exclude
Trust Companies); hereinafter the same shall apply except in Article 208,
paragraph (2), item (ii)) who is the settlor of an Investment Trust Managed
under Instructions from the Settlor.

12 ZOERIZBWT IREEN) Lid, BEZFEE L TRHEGEICHT OHREL L
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(12) The term "Investment Corporation" as used in this Act shall mean an
association established under this Act for the purpose of investing assets
mainly in Specified Assets.

13 ZOEFEIZBEWNT IBERREEN ST, FEN\+EROBREEZ T EEREEA
ZUN 9,

(13) The term "Registered Investment Corporation" as used in this Act shall
mean an Investment Corporation registered under Article 187.

14 ZOERIIBWT MEREA)] &id, BHFOFSWEAAICHMb I REEAND
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(14) The term "Investment Equity" as used in this Act shall mean the
membership status of members of an Investment Corporation which has been
divided into equal units.

15 ZOERICRENT IREESR] LT, REDZRTTLEFz2 09,

(15) The term "Investment Securities" as used in this Act shall mean securities
that represent Investment Equity.

16 ZOFEBECENT REE) L, REEAOHEEZW S,

(16) The term "Investor" as used in this Act shall mean a member of an
Investment Corporation.

17 ZOEREICZBWNT MHEEIEANE &3, ZOBEREOHEICL Y BEEAPTOH
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(17) The term "Investment Corporation Bonds" as used in this Act shall mean
monetary claims to which an Investment Corporation becomes the obligor in an
allotment it makes under the provisions of this Act that are redeemed
according to the matters provided in the items of Article 139-3, paragraph (1).

18 ZOERBICENWT IEEENMES) LiE, REEANEELEERRTLAHRZ VI,

(18) The term "Investment Corporation Bond Certificates" as used in this Act
shall mean securities that represent Investment Corporation Bonds.

19 ZOoOERBIENT TEEEMNSM] L3, BREEEANDZFELZIT TEDOEE
OETAR D EF AT O SR RIRGIERE L VI,

(19) The term "Asset Management Company" as used in this Act shall mean a
Financial Instruments Business Operator who conducts business pertaining to

asset investment under entrustment from a Registered Investment Corporation.

20 ZOEREIIBWT TEEMRESI] Lt BEEBEEEANDEELZZ T TCEDOEE
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(20) The term "Asset Custody Company" as used in this Act shall mean a
juridical person who conducts business pertaining to the custody of assets
under entrustment from a Registered Investment Corporation.

21 ZOERCENT T RFEZEE] Lid. REBEANOZFLEZZ T TEOEED
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(21) The term "Administrative Agent" as used in this Act shall mean a person
who conducts business affairs related to business other than asset investment
and the custody of assets under entrustment from an Investment Corporation.

22 ZOEEIZRENT BEEREER] &id AR THEOESIZHE DV TER
ESNTEFRET, REGERICHET 02V ),

(22) The term "Foreign Investment Trust" as used in this Act shall mean a trust
established in a foreign state under the laws and regulations thereof which is
similar to an Investment Trust.

23 ZOEREIIBWT BREHREEAN L3 SAEOEFICHER L TR SNTIEAN
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(23) The term "Foreign Investment Corporation" as used in this Act shall mean
an association that is a juridical person or that lacks the legal capacity to hold
rights, which has been established in compliance with the laws and regulations
of a foreign state, and which issues Investment Securities or securities similar

to Investment Corporation Bond Certificates.

B om BREEIEHE
Part IT Investment Trust System
F—E ZEEEBRXAEKREER

Chapter I Investment Trusts Managed under Instructions from the Settlor

(ZREE R EE O LTEE K OZFEH)
(Settlor and Trustee of an Investment Trust Managed under Instructions from
the Settlor)
=4 ZREERNAREEEEN CLTFZoEICBNT EEEERN) Lvo, )
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Article 3 No contract for an Investment Trust Managed under Instructions from
the Settlor (hereinafter referred to as an "Investment Trust Contract" in this
Chapter) shall be concluded unless one Financial Instruments Business



Operator (in the case of an Investment Trust Contract listed in the following
items, the Financial Instruments Business Operator set forth in those
respective items) and one Trust Company, etc. (meaning a trust company or a
Financial Institution Engaged in Trust Business (meaning a Financial
Institution authorized under Article 1, paragraph (1) of the Act on Concurrent
Operation of Trust Business by a Financial Institution (Act No. 43 of 1943); the
same shall apply hereinafter); hereinafter the same shall apply except in the
following Chapter, Article 223-3, paragraph (4) and Article 249) are to be the
settlor and trustee, respectively:

— WEOXMR LT LEEICAEE (EY T E ARG 3L (I 4B E s
’%E%ﬂ“f\%) BoGE - FICHET O EHE VD, KB, BHARTANEE ZHE—
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GIE=

(1) An Investment Trust Contract where Real Property (meaning buildings or
building lots as prescribed in Article 2, item (i) of the Building Lots and
Buildings Transaction Business Act (Act No. 176 of 1952); the same shall
apply in the following item, Article 66, paragraph (3), item (i), sub-items (a)
and (b), Article 199, items (i) and (ii), and Article 224-2) is one of the assets
subject to investment: The Financial Instruments Business Operator who
has obtained a license set forth in Article 3, paragraph (1) of that Act;

= LR RN EREEEOFEME (LT ZoRICEWT REFEEME] L
I, ) EELLTCAEPEICKRTAHRE L LTEATHIZEEZHNE T HEEELEE
) EHE G EER L ARO B HOR A 22T TV L e @i dn B g 3648

(i) An Investment Trust Contract concluded for the purpose of investing trust
property of an Investment Trust Managed under Instructions from the
Settlor (hereinafter such trust property shall be referred to as "Investment
Trust Property" in this Chapter) mainly in Real Property: The Financial
Instruments Business Operator who has obtained authorization under
Article 50-2, paragraph (1) of the Building Lots and Buildings Transaction
Business Act; and

= HIZBIZET S b00EN, BB TEDLEREFTLRN Bre TED D /PG,
iGIE =

(iii) In addition to what is listed in the preceding two items, an Investment
Trust Contract as specified by a Cabinet Order: A Financial Instrument

Business Operator as specified by a Cabinet Order.

(EE LR DO #E)
(Conclusion of an Investment Trust Contract)
FUS  SRipdi s R 1T, REGFERNERHHELLO & T2L&id 600D,
U REEFERANAR D ZFEE R NEREFEFEAHR UUTZOEICEWT TREES
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Article 4 (1) When a Financial Instruments Business Operator intends to
conclude an Investment Trust Contract, it shall notify the Prime Minister of
the contents of the basic terms and conditions of the Investment Trust
Managed under Instructions from the Settlor pertaining to said Investment
Trust Contract (hereinafter referred to as the "Basic Terms and Conditions of
the Investment Trust" in this Chapter) in advance.

2 BEFEEARKICBO T, RICHT LFEZEHR L 2TIER 50,

(2) The Basic Terms and Conditions of the Investment Trust shall contain the
following matters:

—  FFEE KO REE O 5 X34 P

(i) The trade name or name of the settlor and trustee;

= ZRFICETLHE

(i) Matters concerning the beneficiary;

= FREEROSREE L L COEBICET 5 FIH

(iii) Matters concerning the business of the settlor and trustee;

M EFEDILAROFEICET 2 H

(iv) Matters concerning the amount of trust principal;

H OZARAESRICE T 5 A

(v) Matters concerning Beneficiary Certificates;

N OABFEO AR OIS OFE L ONERICE T2 HIE (BREOXR LT 5 EOE
rEte, )

(vi) Matters concerning the management and investment of the trust principal
and profits (including the type of assets to be invested);

t BEEFEMPEOTAID E, EELOERERICET 5 FH

(vii) Matters concerning the method, criteria, and record date for assessing
Investment Trust Property;

I\ ABFEDITEARDEE K QUNAE D4y B B 5 HIH

(viil) Matters concerning the redemption of trust principal and profit
distribution;

L EFERAHIM. £ OIER K OMEFESK B T O B3 2 FIH

(ix) Matters concerning the Trust Contract period, extension thereof, and
cancellation during the Trust Contract period;

+ EREOFEHMICET 5 HIHA

(x) Matters concerning the accounting period for the trust;

- ZFEE K OEGEE O 2T HAEFEMEN - Ot o FHCEF O FHR T IEIW N Z DS
DITIE K O NI B3 % 95 H

(xi) Matters concerning the method for calculating trust fees and other fees
received by the trustee and the settlor, as well as the method and time of

payment thereof;
T AR, RHBIRE R R (B RAT S 1L AR AR O I 00 A S 0 B
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(xii) The use of Public Offerings, Private Placement with Qualified
Institutional Investors (meaning solicitation of applications to acquire newly
issued Beneficiary Certificates which falls under Article 2, paragraph (9),
item (i); the same shall apply hereinafter), Private Placement with
Professional Investors (meaning solicitation of applications to acquire newly
issued Beneficiary Certificates which falls under Article 2, paragraph (9),
item (ii); the same shall apply hereinafter), or Private Placement with
General Investors;
+= ZFEEVERICLERESOMBEANEZ T HHEIZBNTIL, TOMEABDOIRE
FUCEAT 2R
(xiii) In cases where a trustee is borrowing the funds necessary for the creation
of a trust, matters concerning the maximum amount of such borrowings;
+0 EFEEDEAORMIAR DHERE ZFET DG EICB W T, YEFRE N D
] OFRRUTAR D HEMR &2 Z5E T 2 8 DR 75 T4 T OFTHE D S
(xiv) In cases where a settlor entrusts another person with the authority to
give instructions on the investment, the trade name or name and
whereabouts of the person who the settlor entrusts with the authority to give
instructions on the investment;
+h RIEOLEICBIT A RFEIRLEH
(xv) The cost of the entrustment in the case referred to in the preceding item;
R BEEEEAROELIZEYT 5 FH
(xvi) Matters concerning changes to the Basic Terms and Conditions of the
Investment Trust;
+t ZEFICBTLHIRAEDOHE
(xvii) Method of public notice to be used by the settlor; and
N HIEFICHET D L O0IED, NEFS TED D HIE
(xviii) In addition to what is listed in the preceding items, matters specified by
a Cabinet Office Ordinance.
3 HHEB+SOFEHMIZ. NENSTEDLIHELZRE, —HFE2/lx 2N TE
AN
(3) Except in the cases specified by a Cabinet Office Ordinance, the accounting
period prescribed in item (x) of the preceding paragraph shall be no longer
than one year.
4 FIHAFIIETHIEHOME X, NEFSTED D,
(4) The details of the matters listed in the items of paragraph (2) shall be
specified by a Cabinet Office Ordinance.

(FBEEFERRONE F 2 il Lo Fil 052 ])

12



(Delivery of Documents that State the Contents, etc. of the Basic Terms and
Conditions of an Investment Trust)

FIG ARPELIGIER L. TORE T O REEFERITR D ZETEHRE TG L L 9
EFTHEITH LT, UEKEEERNIR D KEETERNRONE L OMHNEN S TE
DHERZFLE L -Em AR LTI oy, 72720, emtpasis ES 5%
FHHICHET 2 B ARFICYZFmICH T REFEPLHIN TV DL5EEZ Ofh
ZHEDOREIIRITDBENRNEO L LTAHBS TED 25AIX. ZORY T
AN

Article 5 (1) A Financial Instruments Business Operator shall deliver documents
that state the contents of the Basic Terms and Conditions of the Investment
Trust pertaining to an Investment Trust Contract concluded thereby and any
other matters specified by a Cabinet Office Ordinance to the person who
intends to acquire the Beneficiary Certificates under the Investment Trust
Contract; provided, however, that this shall not apply to cases where the
matters to be stated in said documents have already been stated in a
prospectus as prescribed in Article 2, paragraph (10) of the Financial
Instruments and Exchange Act and to other cases specified by a Cabinet Office
Ordinance as those in which it is unlikely that the protection of the beneficiary
will be compromised.

2 ERpEMEGIEFIT, AEOBREIC L5 F@OZFITRA T, R TEDLL LA
IZED . HEZEAHFELZREG L LD L T2FOKHELZGF T, S%FMICHETIEHE
TH % 1 1E HAL B 2 5 0 3 2 1A Ot o IF s E o 2 FIH 3 5 HiETH D
THENSTED D bDICEI VT A2 2B TE S, ZOHEICEBWT, Yikdnmt
PG ZEE 1L, URREERALZMN LI b DL BT,

(2) A Financial Instruments Business Operator may, in lieu of delivering
documents as prescribed in the preceding paragraph, provide the matters to be
stated in the documents set forth in the preceding paragraph by means of an
electronic data processing system or by other means of information and
communications technology as specified by a Cabinet Office Ordinance with the
consent of the person who intends to acquire the Beneficiary Certificates,
pursuant to the provisions of a Cabinet Order. In this case, the Financial
Instruments Business Operator shall be deemed to have delivered the

documents.

(% AERETR)
(Beneficiary Certificates)
FANG TREERMNAKREEEOZMHEIL. WEIIHBEIL, ZO0R SIS,
ZAREIR A B O TR LRI UE R B 720,
Article 6 (1) The beneficial interest in an Investment Trust Managed under
Instructions from the Settlor shall be divided up equally and such divided
beneficial interest shall be indicated on the Beneficiary Certificates.
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2 ERtA MR EEFEON T S NI ZASMEOREM K OITEIL, L4 D Z iR 4
HOTRREIND bDER TN, ZWEAEHFL O T LRITHIT RS20,

(2) The transfer or exercise of the divided beneficial interest pertaining to an
Investment Trust Managed under Instructions from the Settlor shall be
performed with the Beneficiary Certificates, except in cases where indicated on
the registered Beneficiary Certificates.

3 HFEERMEREETEOZEE L, BREOTADER K P DB L T, &
WAEDNBUIE C THEOHNEAT LD LT D,

(3) With regard to the redemption of trust principal and distribution of profits,
the beneficiaries of an Investment Trust Managed under Instructions from the
Settlor shall be deemed to have rights commensurate with the number of units
of beneficial interest that they hold.

4 SRR, ERANE T D, L, ZBEOFEKRICIVERALANETLZENT
ERAR

(4) Beneficiary Certificates shall be in bearer form; provided, however, that such
Beneficiary Certificates shall be converted to registered form at the request of
the beneficiary.

5 FAADZIFERFIT, ZRFEDOFERICIVETLALANE T L LENTE D,

(5) Registered Beneficiary Certificates may be changed to bearer certificates at
the request of the beneficiary.

6 ZFEERNREEEEOZRAFFITIT, RICHIT 5 FHK Y LR HFEOR - %
AU L. ZREROREED ZIZEL L, UIRATEI L 2T Ee 57220,

(6) The following matters and the serial numbers of the Beneficiary Certificates
for an Investment Trust Managed under Instructions from the Settlor shall be
stated thereon, and the representative of the settlor shall sign or affix his/her
name and seal thereto:

—  EREE MO FEE O 5 X34 R

(i) The trade name or name of the settlor and trustee;

O ORASMED DK

(i1) The number of units of beneficial interest;

= REEFEEARE YW OEFEO TR DR K O S HE DK 12K

(iii) The initial amount of trust principal and the total number of units of
beneficial interest at the time of the conclusion of the Investment Trust
Contract;

M fEFERAI I

(iv) The Trust Contract period;

F. [FREDITLARDOER K OMLAE D 53 B O R K OGPl

(v) The time and place for redemption of the trust principal and distribution of
profits;

N ZREE R OZEFEE DT 215 FEHEN & O fth o0 FEOEF O FHE 5 1EIT NS & O SHA D
J7 15 K OV ]
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(vi) The method of calculating trust fees and other fees received by the trustee
and the settlor, as well as the method and time of the payment thereof;

t A5 EREEREFRIG., FEREFE T —RIKEFZ G D5

(vii) The use of Public Offerings, Private Placement with Qualified
Institutional Investors, Private Placement with Professional Investors, or
Private Placement with General Investors;

N EARDBIMEFEEZ T 5 Z LN TE HEFEHHRRUKREEFLOZ AR OV TIL,
BIEREE T 5 Z &N TE HILARDRERE

(viil) With regard to the Beneficiary Certificates of an Investment Trust
Managed under Instructions from the Settlor for which additional amounts
may be added to the principal, the maximum amount of the principal to
which such additional amounts may be added;

L ZFEEDNEROREKIARDMEREZZFET 25BN T, YE%EFREN L DOE
M OFEEINAR D MR A ZZFET D B D Rsi# XUT4 PR K O E D 55T

(ix) In cases where a settlor entrusts the authority to give instructions on
investment, the trade name or name and the whereabouts of the person who
the settlor entrusts with the authority to give instructions on investment;

+ R OHBEITBIT HEFCIHRDLEH

(x) The cost of the entrustment in the case referred to in the preceding item;
and

+— BIKBICET 2 L001EN, NEFS TED D FHIH

(xi) In addition to what is listed in the preceding items, matters specified by a
Cabinet Order.

7 AEREE CERCHVEERFEE /N S) FAE EE /%, Fa/+tk FHEl
TS BEILTFRAE I, B AR B m S RENE, B EAR B
TEESR BoELE BoE TSR FoE K B HUEKOE S H RS
ZhR<, ) OREIE, ZREERMNUKREEEICOVWTHENTL, ZoHEICRBNT,
o OHER NEBES) Lbo0ix THEFS) & FREEE/NTAE, FEN
TN FENIEE-HEH, FoHEOBNE, FELFRE - HNLHE=HE T,
FEL=4% FELTHERE-EHAOHE _HET, BELHN\RE—H, HF 05—
LB, B A _ARECHEMNOE CAET, B OoEmNEL, B O RESITNCE L H
NP OHEMEE TROFEARHET %258 LHL0F TEFEH] & RER
BNFHEHEUELOFEE I —RELET TEHRICAET LRI L5001

MR L iudy &, MBS E RS HD [EFEH) LHo01F IRFEHE) &,
FEFHE L —RE - HEROE ZHITONCE —H =& —Hp [ZiEEDR] 2HDHD
X TR IR FEE ) &, [XZEEHEIT) 01T TR &, FESEIL
F—FRENET [Z3EH] L2001 [RFEEUIZFEE) L. REFEL+HHET

[ZASAEHFITEROZEHE (BN AEEE _HOEDO O LML RL, ) |
EHHDIT LA ROZRAEFENBITSINTWDHZWEHMHE] &, FIESEE L HEE—
EHEOE HEE -EY IZEE) 01T TRHEROZEE ] LABRID L
DEFTDHIEN, BEREINFGEZIT. R TED D,
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(7) The provisions of Chapter VIII of the Trust Act (Act No. 108 of 2006)
(excluding Article 185, Article 187, Article 192, Article 195, paragraph (2),
Article 200, paragraph (2), Article 202, paragraph (4), Article 206, Article 207,
Article 209, Article 210, Article 212, Article 214, and Article 215) shall apply
mutatis mutandis to Investment Trusts Managed under Instructions from the
Settlor. In this case, the term "Ordinance of the Ministry of Justice" in said
provisions shall be deemed to be replaced with "Cabinet Office Ordinance,” the
term "trustee" in Article 186, Article 188, Article 189, paragraph (1),
paragraph (3), and paragraph (4), Article 190, paragraph (1) through
paragraph (3), Article 193, Article 197, paragraph (1) through paragraph (3) ,
Article 198, paragraph (1), Article 201, paragraph (1), Article 202, paragraph
(1) through paragraph (3), Article 204, Article 205, and Article 208, paragraph
(1) through paragraph (4) and paragraph (6) of that Act shall be deemed to be
replaced with "settlor," the phrase "shall give public notice in an official
gazette" in Article 189, paragraph (4) and Article 191, paragraph (5) of that Act
shall be deemed to be replaced with "shall give public notice," the term
"settlor" in Article 190, paragraph (2) of that Act shall be deemed to be
replaced with "trustee," the terms "a trustee" and "the trustee" in Article 191,
paragraph (1) and paragraph (3) and Article 203, paragraph (1) of that Act
shall be deemed to be replaced with "a settlor or trustee" and "the settlor"
respectively, the term "the trustee" in Article 191, paragraph (4) of that Act
shall be deemed to be replaced with "the settlor or trustee," the phrase
"beneficial interest in a trust that issues beneficiary certificates (excluding a
beneficial interest under Article 185, paragraph (2))" in Article 194 of that Act
shall be deemed to be replaced with "the beneficial interest for which a
registered Beneficiary Certificate is issued," the term "trustee" in Article 195,
paragraph (1) and Article 200, paragraph (1) of that Act shall be deemed to be
replaced with "settlor and trustee," and any other necessary technical
replacement of terms shall be specified by a Cabinet Order.

GEFBEFFEUN O A HRESRE 2 B &3 HEFEDEEIL)
(Prohibition of Trusts for the Purpose of Investing in Securities that Are Other
than Securities Investment Trusts)

FESg MAL, FEREEREEZRIN., BRtMEL & L TAHMGERICX T 2 &
ELTEMTZ2Z L2 AME T HEERNLHR L. UMEFEES =&F =7 1cHT
LHECELOTTLHEFHE L TUTR LR, 2L, FEHE N\ +IERE ZHICHE
T 5%t R FATEFELAN DOEFETH O TEREDZ ML H L THEOF TG S
LI LEAZAMNE LRV EDITONTIE, ZORD ThU,

Article 7 Except for Securities Investment Trusts, no person shall enter into a
trust contract for the purpose of investing mainly trust property into Securities,
nor shall any person create a trust for that purpose by a method specified in
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Article 3, item (iii) of the Trust Act; provided, however, that this shall not
apply to a trust which is not a trust that issues beneficiary certificates as
specified in Article 185, paragraph (3) of that Act and that is not created for
the purpose of dividing up its beneficial interest and having two or more
persons acquire it.

(G5 FELIS D ZFEH FR I R EAEFE D 2R 1L 5%)
(Prohibition of Investment Trusts Managed under Instructions from the Settlor
that Are Other than Cash Trusts)

FNG ZREERMKREREE (FL L TRIMORS 2EEICKT2E L L TEMT
HZEEHMETHRERIE ThHO TR BB OREIIRITIBZEAN RN DE LT
BaTEDLbOZR<, ) 1T, &BEFETRINERL 20,

Article 8 (1) Investment Trusts Managed under Instructions from the Settlor
(excluding those falling under the category of Securities Investment Trusts
aimed at mainly investing in assets that can be easily realized and that are
specified by a Cabinet Order as those in which it is unlikely that the protection
of the beneficiary will be compromised) shall be cash trusts.

2 EREEFEL T —ROHE IO ND LT, ZEBEERMKEEFTOEEME & &5t
FRRBEEETELANDEFEOEFEMELZ — O TR EFEOEMEL T5 2 L1XT
ERANAN

(2) Notwithstanding the provisions of Article 151 of the Trust Act, the trust
property of an Investment Trust Managed under Instructions from the Settlor
and the trust property of a trust other than an Investment Trust Managed
under Instructions from the Settlor may not be merged together into a new
trust.

3 BREEEAREF =HEKOENLEOHEIT., HitEBRAMEEFEFEIZ O W T, #H
L7220,

(3) The provisions of Section 3 of Chapter VI and of Chapter IX of the Trust Act
shall not apply to Trusts for Investment Managed under Instructions from the
Settlor.

G FH D5 X DO HIFR)
(Restriction on Investment Instructions)

Bk BEEREEESME. A 0EANORITT 28R E, B 5B T 25808 E -
GBI A2 D 2 LR DGEICBWTL, EEEHUELZ LD TERET 52
& UL KEEFEMEEDZFEE Th HEFERtEE (LUT %G5St & o, ) I
ML TIEZR B 7Ruy,

Article 9 The Settlor Company of an Investment Trust may not instruct the
Trust Company, etc. that is the trustee of the Investment Trust Property
(hereinafter referred to as the "Trustee Company") to acquire shares issued by
a single juridical person through the use of the Investment Trust Property if
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the number referred to in item (i) below will exceed the number referred to in

item (ii) below as a result of that acquisition:

— ZOEMORMEIT O TR TOLEFEEREREECIC O, KEFEEMEL L
THT YRR LB RE RERSIICBWTIREL T 22N TEHHFHED
BN O EFRIRMEZATHE T 5 2 LD TERWHRRITHOWT ORI LZRE . Stk
CEREFERE N+ RE) BNELEHAEE "HOBEICLVEREEZAT S
LD LBRINIRAUZ O W TOHERELZ ST, Ky, B —KFEH, FELt
PRA T ROH —H—RE-HIZBWTHLE, ) O

(i) The total number of voting rights (excluding voting rights pertaining to the
shares for which voting rights cannot be exercised as to all the matters
regarding which a resolution can be passed at shareholders' meetings, but
including voting rights pertaining to the shares which are deemed to have
the voting rights pursuant to the provisions of Article 879, paragraph (3) of
the Companies Act (Act No. 86 of 2005); hereinafter the same shall apply in
the following item, Article 11, paragraph (1), the items of Article 194, and
Article 201, paragraph (1)) pertaining to the shares held as Investment Trust
Property by all of the Investment Trusts Managed under Instructions from
the Settlor in which the Settlor Company is giving instructions on the
relevant investment.

= UEBRRITR DR ORBICHNBI S TED SR 2 F U TH-HK

(i) The number obtained by multiplying the total number of voting rights
pertaining to the shares by the rate specified by a Cabinet Office Ordinance.

(GETRHMEFE DIE T TE)
(Exercise of Voting Rights by Instruction)

Fk KEREFEMEL L THT 2 AMAESR IR D3R M NS S HIEE 5N TSR
—IH, B E KB HEHMOEMNE AN IERFE - HOBUEIZE D S BREOHER, [k
FNE ZHNEE HOREICE DS ERIES 5 R OH =5 28T 51728 0 L) 2 3
R DHERI T OM N BIZHET HREOHEN THRN T TED L b O (KE L. WA
A AR OB S M IC B 1A (R ILAEER A U5, RIS WT [
FHEIE] Lo, ) ICESSKEBEHEREZOMET TED DL HOHENTIHGIZH
TOHRE LTEBHTEDLbDEET, ) OITEIZHOVWTIL, REELZFESED
ZDHENRZIT > bD LT 5D,

Article 10 (1) With regard to voting rights and the rights of shareholder under
Article 166, paragraph (1), Article 202, paragraph (2) and Article 469,
paragraph (1) of the Companies Act, the right under Article 828, paragraph (1)
of that Act to assert the invalidity of the acts listed in Article 828, paragraph
(1), item (i1) and item (iii) of that Act, and the rights of shareholder specified by
a Cabinet Office Ordinance as those equivalent to foregoing rights (including
the rights of an Investor, preferred equity investors under the Act on Preferred
Equity Investment by Cooperative Structured Financial Institutions (Act No.
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44 of 1993; referred to as the "Act on Preferred Equity Investment" in the
following paragraph), or any other person designated by a Cabinet Order as
those similar to foregoing rights) pertaining to securities held as Investment
Trust Property, the Settlor Company of an Investment Trust shall give
instructions on their exercise.

2 WEEFEMEL L THT I (ED, BAEREEICHET 2E8EHEZ OB
TCEDDHENZ G, ) [ARDBRMEOITHEIZOWVWTIX, SHEF =G +FFLH

(EILAPUSREE —H, e HEEE RS HE OMBS TED HBEIZB W TH
HT 2564280, ) OBEX, @HLRW,

(2) Article 310, paragraph (5) of the Companies Act (including the cases where it
is applied mutatis mutandis pursuant to Article 94, paragraph (1) of this Act,
Article 40, paragraph (2) of the Act on Preferred Equity Investment, or other
provisions specified in a Cabinet Order) shall not apply to the exercise of
voting rights pertaining to shares (including Investment Equity, preferred
equity investment under the Act on Preferred Equity Investment or other
rights specified by a Cabinet Order) held as Investment Trust Property.

(R i & E D il 5 D FRAT)
(Investigation of the Value, etc. of Specified Assets)

F—5 REGEREESLIL. EHOKRXZIT O REETLMEC O W TREEE (&
Al P A S B SR FONHICHE T 2 @l pa ah ELS L AT ic B ST S A fiRESR =
DOMORNETTTEDLEE (LI HEEEE] Lo, ) xkR<, ) OESGXIE#E
2 OMONENS TED DITANToN & 1T, Y%KEETEEESt, T 0Ff|
FHRRANE (UERKEEELESTOBRKEORIMEOB LR EZRAL TWVDL I L E
DO LR EEFAEFER L BERAREATL2E L L THEATEDDLIHEZ W I,
B = HE _SROE =FIZBWTHL, ) KOZisttbitoz ThoTH
BCED D b DI YL E & FE O Z OIS TED 2 FHEZFHE I TR ITN
T 6700,

Article 11 (1) In cases where the acquisition or transfer of Specified Assets
(excluding Securities listed on a Financial Instruments Exchange as provided
in Article 2, paragraph (16) of the Financial Instruments and Exchange Act
and other assets specified by a Cabinet Office Ordinance (hereinafter referred
to as "Designated Assets")) or any other act specified by a Cabinet Office
Ordinance has been carried out with regard to the Investment Trust Property
regarding which the Settlor Company of an Investment Trust gives
instructions on investment, the Settlor Company of said Investment Trust
shall have persons other than itself, Interested Persons, etc. (meaning those
who hold a majority of the voting rights of all the shareholders of the Settlor
Company of an Investment Trust and who have a close relationship with said
Settlor Company of an Investment Trust as specified by a Cabinet Order; the
same shall apply in Article 13, paragraph (1), item (ii) and item (iii)), and a
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Trustee Company as specified by a Cabinet Order, investigate the value of the
Specified Assets and other matters specified by a Cabinet Office Ordinance.

2 HEOHEIZENT, TOMRATL2EESABEE (BHE LIFEM I b6
BT 2TEHELIAN DRHERIZ VNS, ) Th D & Xk, REESEE LI X 28R 2 1
FZTHELRTIX 2520,

(2) In the case referred to in the preceding paragraph, if the assets to be
investigated are Real Property (meaning lands, buildings, or rights other than
the ownership pertaining thereto), the investigation must be based on an

appraisal made by a real property appraiser.

CEH D FEHITAR D MER D ZFE)
(Entrustment of the Authority to Give Instructions on Investment)

Tk BREGRELRESMIIT. ZOEHOERZIT I T X TOLEEHRMNAKEES
(o E, HEERICROMHEROEIZ, £ _RKE-HICHET BT TEDDLELD
lDFITH L, ZrE LTI b0,

Article 12 (1) A Settlor Company of an Investment Trust shall not, with regard
to all of its Investment Trusts Managed under Instructions from the Settlor on
which it gives instructions on investment, entrust the whole of its authority to
give such instructions to persons specified by a Cabinet Order as prescribed in
Article 2, paragraph (1) and other persons.

2 KEELEZESENTOEMOENZT O FHEDOTKEFIEMIEIZHOWT, HiZiEX
(AR DHEMR O RE XL —E 2 ZFE LI A 2B DRI =R OHEDEMIZ>W T,
o OHEF TREFEREEES) &0, TREREERES (YEKRERE
FEZFERE D E DOEM OFERINAR D HEMR O 2 UL —E D EFE & T 128 R F—
HIZHET DEB CEDLEE G, ) | LT 5,

(2) With regard to the application of the preceding three Articles in cases where a
Settlor Company of an Investment Trust has entrusted the whole or part of its
authority to give instructions in relation to a specific Investment Trust
Property regarding which the Settlor Company of an Investment Trust gives
instructions on investment, the term "Settlor Company of an Investment
Trust" as used in said provisions shall be deemed to be replaced with "Settlor
Company of an Investment Trust (including persons who have been entrusted
with the authority to give instructions on investment in whole or in part by
said Settlor Company of an Investment Trust and who are specified by a
Cabinet Order prescribed in Article 2, paragraph (1)."

(FIEEAA L DB E D B D Bt D A8E FE~DE I D AAT)
(Delivery of Documents to Beneficiaries, etc. when a Conflict of Interests is
Likely to Occur)
=5 BREEEEFESIL. ROKFITBIT WG fThini & &k, NEFST
EDDHEZAIZEY BEBRGNRLIFHAZTH L cFRL, YAS T ICEDLEE
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FREMPEICR D T RTOZEE (A TEDLIEZ T, ) TR L TR LT

RBIR, T2TE L. YEBREE M IEIC OV T DO FES O BUS O HA B OEFE 2

NEDOFEZIVITONTE D THLGEITIE., YEAFICED D HEEFEMEICIR

LDHNT WD %A (A TEDLHEZET, ) I LTEMN LARTER B0,

Article 13 (1) In cases where any of the transactions listed in the following items
have been made, the Settlor Company of an Investment Trust shall, pursuant
to the provisions of a Cabinet Office Ordinance, deliver documents in which the
matters related to said transactions are stated to all of the beneficiaries
concerned with the Investment Trust Property provided in the relevant item

(including those specified by a Cabinet Order); provided, however, that, in

cases where solicitation of applications to acquire Beneficiary Certificates of

the Investment Trust Property is carried out by Public Offering, said
documents shall be delivered to any known beneficiaries (including persons
specified by a Cabinet Order) pertaining to the Investment Trust Property set
forth in the relevant item:

— HOOHETITOIEEE (FREIEZOMOESTED L HDIZRS, LT
DERORFIZBWCFL, ) OREZOMOBS TED DG UekfrE & &
[FFEDEPEZ KB DG &3 2 EFEE RN UK EETEIIR LK EEFEME

(1) Sale and purchase of Specified Assets (limited to real property and other
assets specified by a Cabinet Order; hereinafter the same shall apply in this
item and the following item) and other transactions specified by a Cabinet
Order based on the account of the Settlor Company of an Investment Trust:
Investment Trust Property pertaining to an Investment Trust Managed
under Instructions from the Settlor where assets similar to said Specified
Assets are the subject of investment;

= EHAOREK AT O BEEFEME & A O UTE OB L < I3HdTR. EH O
M AAT O DOREEFEME (URKEEERESEVNEEENSETHLIHEICH
DT, BREOEN 21T I KEENEZ T, RSGIZBWTHLE, ) | FIFERKRAE
ZOMOBS TED D3 & DMIZI T 2 R & PEDIEEZ O OB TE D 5 E|
LZEMN O Z1T 5 EEFEMIE M O YA EEPE L A O EEL RE DX 5 &
T RFEE MR EEFEIR D o EEFE PE

(i1) Sale and purchase of Specified Assets and other transactions specified by a
Cabinet Order which are carried out with the Investment Trust Property for
which the Settlor Company of an Investment Trust gives instructions on
investment, by the Settlor Company of an Investment Trust or one of its
directors or executive officers, or carried out with other Investment Trust
Property for which the Settlor Company of an Investment Trust gives
instructions on investment (in cases where the Settlor Company of an
Investment Trust is an Asset Management Company, an Investment
Corporation investing assets shall be included; the same shall apply in the
following item), by Interested Persons, etc. and other persons specified by a
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Cabinet Order: Investment Trust Property for which the Settlor Company of
an Investment Trust gives instructions for investment and other Investment
Trust Property pertaining to an Investment Trust Managed under
Instructions from the Settlor where assets similar to said Specified Assets
are the subject of investment; and

= WIS bODE, EHOEXNEZLT ) KEFFEMIE L A & XUETE DRk
L <ITEITHR., EHORM AT O thoREEFEME, FIFBERANEZ OMOBT
TEDLIHELOMICKB T 2HEEE (FREEEMUOABNTTED Db D %R
<, ) DEHEZOMOBS TED DG i@ OEXNZAT 5 KEEFEME

(iii) In addition to what is listed in the preceding item, the sale and purchase of
Specified Assets (excluding Designated Assets and other assets specified by a
Cabinet Office Ordinance) and other transactions specified by a Cabinet
Order carried out with the Investment Trust Property for which the Settlor
Company of an Investment Trust gives instructions on investment, by the
Settlor Company of an Investment Trust or its director or executive officer,
or carried out with other Investment Trust Property for which the Settlor
Company of an Investment Trust gives instructions on investment, by
Interested Persons, etc. and any other persons specified by a Cabinet Order:
Investment Trust Property for which the Settlor Company of an Investment
Trust gives the order for investment.

2 HBHEHE _HOHEIL, ATEOBEICL2EFTORZMIONWTHERT L, Z0HE
CFRBWT, FSRE HP IZBIAEHFREIGLE Y L3258 DR, T%EH)
EHMAREZDBDET D,

(2) The provisions of Article 5, paragraph (2) shall apply mutatis mutandis to the
delivery of documents prescribed in the preceding paragraph. In this case, the
term "the person who intends to acquire Beneficiary Certificates" in paragraph
(2) of that Article shall be deemed to be replaced with "the beneficiary."

3 RIZHOBUEZ, WRICHIT2HEITE, @H LR,

(3) The preceding two paragraphs shall not apply to the following cases:

—  BEEFEMIEIZ OV TE DO IRFESR O TS O HIA F O ENFHE 73 58 55 1% B8 1 8 FFL 5
DFEZEVITOR L2 DO THHOT, REFFTNRICBWTE —HOEFm A2 L
BRWEEED TV DLHE

(1) With regard to an Investment Trust Property, where solicitation of
applications to acquire Beneficiary Certificates pertaining thereto is carried
out through Private Placement with Qualified Institutional Investors and the
Basic Terms and Conditions of the Investment Trust provide to the effect
that the documents set forth in paragraph (1) shall not be delivered; and

= BEBEFEMEIC O W TE O AESR DN R R S BS E USRS —HICHE T D 45F
ERERATAEMASRICELYT 2O THOT, HHOERRICHLE T XEFHEIC
BROEHRPFENES LR =+_"F - HIHET 2RITERBHRE L TR ULIA
FE_HOHEICL D T XTOXEE (BFTEDLIbOEETe, ) (TRt
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KIFAEINDHE (BEEEEHNRICBWTE -HOEHR ORI 2 TYHEE®R
DM NIARIPTOND EEZED TWDLEEIZIRD, )

(i1) Where the Beneficiary Certificates for Investment Trust Property fall under
the Securities issued to Professional Investors as provided in Article 4,
paragraph (3) of the Financial Instruments and Exchange Act and the
matters which should be stated in the documents prescribed in paragraph (1)
are provided or publicized to all the beneficiaries (including those specified
by a Cabinet Order) under Article 27-32, paragraph (1) or paragraph (2) of
that Act as the issuer's information prescribed in Article 27-32, paragraph
(1) of that Act (Iimited to cases where the Basic Terms and Conditions of the
Investment Trust provide to the effect that the provision or publication of
said information is to be made in lieu of delivering the documents under
paragraph (1)).

(IS E DO LZ5%)
(Delivery, etc. of Investment Reports)
FHUE BREEEEESMIE. TOEAORBMZIT > HEFFEUEICONT, NBF
BCEDDEIAIZEY, YEKEEEMEOFHAEMBORE (NEFSTED LK
BEFMEICHSOTL, NBRNSTED L A, B _FlcBnT MERHIA] &
. ) TEIT, EHREEFELERL, UHRKEETLMEICRLIAMN TVDRBRE IR
Pl nid e by, 2720, RICEBIT 525613, ZORY T,
Article 14 (1) A Settlor Company of an Investment Trust shall, with regard to
the Investment Trust Property for which it gives instructions on investment,
prepare investment reports on the last day of each accounting period for said
Investment Trust Property (in cases of Investment Trust Property specified by
a Cabinet Office Ordinance, the date specified by a Cabinet Office Ordinance;
such date shall be referred to as the "Preparation Date" in item (ii)), and
deliver them to any known beneficiaries pertaining to the Investment Trust
Property pursuant to the provisions of a Cabinet Office Ordinance; provided,
however, that this shall not apply to the following cases:
= RARAESR O HUG O HIA B OENFE S E BB RE XA O FIEIZ L VTR b D
ThHhoOT, BEGEFNKICBWTENREZELZLZMSLRNVEZED TWDLIHE

(i) Where solicitation of applications to acquire Beneficiary Certificates is
carried out through Private Placement with Qualified Institutional Investors
and the Basic Terms and Conditions of the Investment Trust provide to the
effect that investment reports shall not be delivered;

= ZRFEORBEEVPHRECYZENREEOLR M EZT D L HIA
T, o, BEZREPAZENREEDO LN 22T 7202 &1
AETICREBELTWDIGE (HZERM A £ TICSZZREND
RAFOFERD ST HEEZRS, )

(i) Where a person living together with the beneficiary is likely to receive

EFNH5A5Tho
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investment reports, and the beneficiary consents to not receiving investment
reports by the Preparation Date (excluding cases where the beneficiary has
requested the delivery of investment reports by the Preparation Date); and
= WIS FICHT %A 0IE0, ERREELZRE IR LR THZEE ORHE
WZRTFDBENDR2NVEDE L THBNS TED 255
(iii) In addition to what is listed in the preceding two items, cases specified by
a Cabinet Office Ordinance as those in which it is unlikely that the failure to
deliver investment reports will compromise the protection of the beneficiary.
2 HHSEHE _HOMEX, AEOHAEICL2EHREEORZMFICONWTHERT S, Z
DELGAEITBNT, FEFE H IZEAFLRGL LS & 325F) LHor0id.
NTNDZHEE] LHABRZDL D LT D,
(2) The provisions of Article 5, paragraph (2) shall apply mutatis mutandis to the
delivery of investment reports as prescribed in the preceding paragraph. In
this case, the term "the person who intends to acquire Beneficiary Certificates"

in paragraph (2) of that Article shall be deemed to be replaced with "any
known beneficiaries."

3 KEFEEEZERMT, B HOEMREELER LI X3 Bk, Zhin
PR ERR LI i O 722 e S 7220,

(3) A Settlor Company of an Investment Trust that has prepared investment

reports as provided in paragraph (1) shall notify the Prime Minister of them
without delay.

4 ERrEa RS EREN+ RO EOREIT. KERREZFESENZOEM OB 1T
IEBIEFEMEIC OV TR, @A L2,

(4) The provisions of Article 42-7 of the Financial Instruments and Exchange Act
shall not apply to the Investment Trust Property for which the Settlor

Company of an Investment Trust gives instructions on investment.

(BEE M EICE T IR EEE)
(Books and Documents Related to Investment Trust Property)

FHHE BREEERESMIE. NENSTED D E ZAICEY, BEEFEMEICET
HIREER AR L. TNERFLRTNIERL 20,

Article 15 (1) A Settlor Company of an Investment Trust shall prepare and

preserve books and documents related to the Investment Trust Property as
provided by a Cabinet Office Ordinance.

2 ZAEERMRKREEFOZRE L. REFFEEESLIH L. £ 0 EERRNIZ,
UEEZRE RO KEEFEMEICET 2REEFHOME UIBGTELFHERT L2218 T
x5,

(2) A beneficiary of an Investment Trust Managed under Instructions from the
Settlor may make a request to the Settlor Company of an Investment Trust to
inspect or copy the books and documents related to the Investment Trust
Property pertaining to said beneficiaries during its business hours.
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(EEFTRRDOEENEED )
(Notification of the Contents, etc. of Changes to the Basic Terms and
Conditions of the Investment Trust)

FHANgk BREEEEESMIEL. RIBT 25512 S0, ZOFRTZEON
K WEFREREIZE 20T 5720,

Article 16 In cases set forth in the following items, a Settlor Company of an
Investment Trust shall notify the Prime Minister to that effect and of the
contents of the following, in advance:

— REGBHHNKELELEHEL LD LT256

(i) When the Settlor Company of an Investment Trust intends to change the
Basic Terms and Conditions of the Investment Trust; and

= A RMRREEEOES (ZFtE AR LT 0 U LOEFEE RN ERE
FEDEFEMPEL — DT R Bt H RN TG EEOEFEMEL T2 20 ), K
RE-HFE _ZFICBOTRL, ) 2LE0 T 2556

(i) When the Settlor Company of an Investment Trust intends to implement a
Consolidation of Investment Trusts Managed under Instructions from the
Settlor (meaning to consolidate two or more trust properties of Investment
Trusts Managed under Instructions from the Settlor of which the
beneficiaries are the same, into a new single trust property of an Investment
Trust Managed under Instructions from the Settlor; the same shall apply in
Article 17, paragraph (1), item (ii)).

(BEEFERI R DA H %)
(Changes, etc. to the Basic Terms and Conditions of the Investment Trust)
Btk REGEERESMII. MRS FIHB T 256 (RARE - I2BiF25612H
DT, TOEFONENERZLOL LTAHBNAT TED L LOICEYT 255
D, ) i, RICBITH2FHZED, HFHEICKDEELITORITITR L0,
Article 17 (1) In cases listed in the items of the preceding Article, (in the case
listed in item (i) of that Article, limited to cases which fall under those
specified by a Cabinet Office Ordinance where the changes are material), a
Settlor Company of an Investment Trust shall provide for the following matters
and adopt a written resolution:
— EEICLDHWFEOH
(i) The day of the written resolution;
— BREEFEAROZEE IEFEE R KEETEOHE (LT TERRKROER
F] LW, ) ORNEKLUELH
(i1) The contents of and reason for changes to the Basic Terms and Conditions
of the Investment Trust or the implementation of the Consolidation of
Investment Trust Managed under Instructions from the Settlor (hereinafter
referred to as "Material Changes to the Basic Terms and Conditions, etc.");
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(iii) Where arrangements have been made so that a beneficiary may exercise
his/her voting rights by Electromagnetic Means (meaning the use of an
electronic data processing system and other means of information and
communications technology as specified by a Cabinet Office Ordinance; the
same shall apply in paragraph (3)), to that effect; and

M mI=5cBF 200010, NEMS TED S FIH

(iv) In addition to what is listed in the preceding three items, matters specified
by a Cabinet Office Ordinance.

2 FHIZEDWEZIT O IIL, HEFEFELFESIL, Yikikik o H o ZEMATE TIZ,
N TWOZAREICH L, FHE b OTEOBMAI LRTNITX RS20,

(2) In adopting a written resolution, a Settlor Company of an Investment Trust
shall send a notice thereof in writing to any known beneficiaries two weeks
prior to the day of the resolution.

3 BEEEZtaSMIE, fEOFERICL2BEHOBMITRZI T, A TEDL LA
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HKLT-bDERIRT,

(3) A Settlor Company of an Investment Trust shall, in lieu of sending a written
notice as prescribed in the preceding paragraph, send such notice by
Electromagnetic Means with the consent of the person who is to receive the
notice under that paragraph as provided by a Cabinet Order. In this case, the
Settlor Company of an Investment Trust shall be deemed to have sent the
written notice as provided in the preceding paragraph.

4 HTZHHOBHNIIE, F—EHSSICET 2 REHAE L, EEE L R sz
VY,

(4) The matters listed in the items of paragraph (1) shall be stated or recorded in
the notice prescribed in the preceding two paragraphs.

5 WEAXOZIREENBITIN TVALAEIZBWNT, EEICL2WEZITOI
FEEFERFEaMIR. SkkEO B o = MaTE Tz, Fmic ié&%%ﬁﬁ%&@
A FICHET 5 FEHAAE LRTNERBR0, ttb UK EEFERF AT
T RTOZEEITK LH _HOBMZIE LIz L T, ZORY TRV,

(5) When bearer Beneficiary Certificates have been issued, in adopting a written
resolution, a Settlor Company of an Investment Trust shall give public notice
to the effect that it will adopt a written resolution and of the matters listed in
the items of paragraph (1) three weeks prior to the day of resolution; provided,
however, that this shall not apply to cases where the Settlor Company of an
Investment Trust has issued a notice under paragraph (2) to all the
beneficiaries.
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REISIGC T, EikEZH T 5,

(6) Beneficiaries (excluding the relevant Settlor Company of an Investment
Trust) shall hold voting rights in accordance with the number of units of
beneficial interest they hold in the adoption of written resolutions.

7 BEEEETaMIE, HEEEARICL ST, ML TV D2 E DR E AT L
RN EET, YN TV AZ R ITFEHICLDRBECOWVWTHERT LD L LT
BOEDETHZENTED, ZOHARICBWT, YZEbZ LI-REEELSMt
I, BB TR —HOBEHICEOED ZRLE L, SUTRLE L 2 T X2 5720,

(7) A Settlor Company of an Investment Trust may provide in the Basic Terms
and Conditions of the Investment Trust to the effect that when any known
beneficiary does not exercise his/her voting rights, he/she shall be deemed to
have agreed to adopt the written application. In this case, the Settlor Company
of an Investment Trust that has made such provision shall state or record such
provision in the notice set forth in paragraph (2) or paragraph (3).

8 FHICXAUFHEIT, BMIMELITHET LI LN TELIZREOEHEULETHSOT, 4
IR DBPMED =5y D LI FIZM 7 5 2 45% 2 TITH,

(8) Written resolutions shall be adopted by a more than two-thirds majority of
the voting rights of at least half of all beneficiaries who may exercise voting
rights.

9 [EREEEE TR, BE T4 BE T A TH, BE TSR, BETIARE T,
FEPARE -HAOH ZH, FEER FE S PRECICER Z+—Ro#ER.
FEFEELEESAENFRICLDRE LT OLEICOVWTHENT L, ZOHAIZRB VT,
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RE—H] LHLOT REFFAOCEREENIET HERE (LI RERETE &
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FUSREWIE L OB E FARRE D TEEILERE ] LHDH0IT TREEFFEES
+ERE =] &, FEREHEFE =T TRIRFENE] L HD0IT TREFEES
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DEFTDHIEN, LERBEINZGEZ T, BHTED D,

(9) The provisions of Article 110, Article 111, Article 112, paragraph (2), Article
114, Article 115, paragraph (2), Article 116, paragraph (1) and paragraph (2),
Article 117, Article 120, and Article 121 of the Trust Act shall apply mutatis
mutandis to cases where the Settlor Company of an Investment Trust adopts a
written resolution. In this case, the term "Ordinance of the Ministry of Justice"
in said provisions shall be deemed to be replaced with "Cabinet Office
Ordinance," the term "paragraph (1) of the preceding Article" in Article 110,
paragraph (1) of that Act shall be deemed to be replaced with "Article 17,
paragraph (2) of the Act on Investment Trusts and Investment Corporations
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(hereinafter referred to as the 'Investment Trust Act')," the terms "paragraph
(2) of the preceding Article" in Article 110, paragraph (2) and "Article 109,
paragraph (2)" in Article 114, paragraph (4) and Article 116, paragraph (2) of
the Trust Act shall be deemed to be replaced with "Article 17, paragraph (3) of
the Investment Trust Act," the term "paragraph (4) of the preceding Article" in
Article 110, paragraph (3) of the Trust Act shall be deemed to be replaced with
"Article 17, paragraph (5) of the Investment Trust Act," the terms "Article 108,
item (ii1)" and "Article 109, paragraph (2)" in Article 111 of the Trust Act shall
be deemed to be replaced with "Article 17, paragraph (1), item (iii) of the
Investment Trust Act" and "paragraph (3) of that Article" respectively, the
term "the preceding paragraph" in Article 112, paragraph (2) of the Trust Act
shall be deemed to be replaced with "Article 17, paragraph (6) of the
Investment Trust Act" and any other necessary technical replacement of terms
shall be specified by a Cabinet Order.

10 RIFHOBREX, BEGHEIESHEPERBRNKOERFEICOWTRELY L1
BBV T, BB O TN TOZE N Fim UTERR LR (Bl ¥
KB FRZEOMANDITEIZ L O TUIRHKT 2 2 N TERVWHFANTELNDFETH
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(10) When a Settlor Company of an Investment Trust has made a proposal with
regard to Material Changes to the Basic Terms and Conditions, etc., the
provisions of the preceding paragraphs shall not apply to cases where all of the
beneficiaries have manifested their consent to the proposal in writing or by
means of an Electromagnetic Record (meaning a record made in an electronic
form, a magnetic form, or any other form not recognizable to human perception
and which is used in information processing by computers as specified by a
Cabinet Office Ordinance), or cases specified by a Cabinet Office Ordinance as
those in which it is unlikely that the protection of beneficiaries will be

compromised.

(Bt 32 4 D 52 454 ELIGE 5K)
(Dissenting Beneficiaries' Demands for the Purchase of Their Beneficial
Interest)

FHAK ERRKRKOEEFERSNALHEIIE, FEIC XK DREICB VD THEEKA
KR DT FITROS LTe i 1L, ZFEHEICH L. HOOA T 52 & AN IE 72 ik
TYUEZ R IRIREEAMELZ O TEVERD Z 2RI 0N TX D,

Article 18 (1) In cases where Material Changes to the Basic Terms and
Conditions, etc. are to be made, a beneficiary who has dissented to any
Material Changes to the Basic Terms and Conditions, etc. being made in the
adoption of a written resolution is entitled to demand that the trustee purchase
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his/her beneficial interest at a fair price, from out of the Investment Trust
Property pertaining to the beneficial interest.

2 FEHEBEFE=RFANHNOLENEET, FENRFE-HIAOEFHET, F_AA
F B -HEROE =, BoEARA TR NICE A FUEOBEIR, ATEOH
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(2) The provisions of Article 103, paragraph (6) through paragraph (8), Article
104, paragraph (1) through paragraph (10), Article 262, paragraph (1) and
paragraph (3), Article 263, and Article 264 of the Trust Act shall apply mutatis
mutandis to the demand prescribed in the preceding paragraph. In this case,
the phrase "the notice under paragraph (4) and the public notice prescribed in
the preceding paragraph" in Article 103, paragraph (6) of that Act shall be
deemed to be replaced with "the written resolution," the phrase "material
changes, etc. to the trust" in paragraph (8) of that Article shall be deemed to be
replaced with "Material Changes to the Basic Terms and Conditions, etc." and
any other necessary technical replacement of terms shall be specified by a
Cabinet Order.

(FEAERERRK DA D Jia HH)
(Notification of Cancellation of an Investment Trust Contract)

B REEREESLIT. REGHEENEMUI LIS LT2L T &6 LED,
ZOF &2 NEKBBEREIZ | T HR2T LR 6720,

Article 19 When the Settlor Company of an Investment Trust intends to cancel
an Investment Trust Contract, it shall notify the Prime Minister to that effect

1in advance.

(&5 R DRI )
(Cancellation, etc. of as Investment Trust Contract)

Btk BHERAOEHNAFOREIL REGEREZESHEPERERFTERO ML
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Article 20 (1) The provisions of Article 17 and Article 18 shall apply mutatis
mutandis to cases where the Settlor Company of an Investment Trust intends
to cancel an Investment Trust Contract. In this case, the phrase "the contents
of and reason for" in Article 17, paragraph (1), item (ii) shall be deemed to be
replaced with "the reason for," and any other necessary technical replacement

of terms shall be specified by a Cabinet Order.
2 RIEOBEX, ZHFEOREIIRTLHIBENR2VED L L THENS TED L5
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(2) The preceding paragraph shall not apply to cases specified by a Cabinet Office
Ordinance as the those in which it is unlikely that the protection of

beneficiaries will be compromised.

(K&EFELEESTDOEMT)
(Liability of the Settlor Company of an Investment Trust)
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Article 21 When a Settlor Company of an Investment Trust (including a person
who has been entrusted with the authority to give instructions on investment
by said Settlor Company of an Investment Trust in whole or in part and who is
specified by a Cabinet Order as prescribed in Article 2, paragraph (1)), has
caused the beneficiaries of the Investment Trust Property for which the Settlor
Company of an Investment Trust gives instructions on investment to suffer
damages by failing to perform its duties, said Settlor Company of an
Investment Trust shall be jointly and severally liable for the damages suffered

by said beneficiaries.

(SZARRA %)
(On-Site Inspections, etc.)
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Article 22 (1) The Prime Minister may, to the extent necessary for the
enforcement of this Act, order the Settlor Company of an Investment Trust or a
person who was the Settlor Company of an Investment Trust (hereinafter
collectively referred to as the "Settlor Company of an Investment Trust, etc." in
this paragraph), a Trustee Company concerned with the Investment Trust
Property established by the Settlor Company of an Investment Trust, etc., or a
person who was such Trustee Company (hereinafter collectively referred to as
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the "Trustee Company, etc." in this paragraph) or a person who deals with the
Trustee Company, etc. in relation to business pertaining to the Investment
Trust of the Trustee Company, etc., to submit reports or materials that will be
helpful for understanding the business or property of the Settlor Company of
an Investment Trust, etc. or the Trustee Company, etc., or have the relevant
officials enter the business office of said Settlor Company of an Investment
Trust, etc. or Trustee Company, etc. and inspect the condition of its business,
property, its books, documents, or other articles pertaining to said Settlor
Company of an Investment Trust, etc. or Trustee Company, etc., and may have
them question any persons concerned.

2 FIHEOBEIZL VI ABEL T HIMEIX, TOHnE2 I REAELEES L, BRE
DFERNBOT L ZTIT, THEER LTI SR,

(2) An official who conducts an on-site inspection under the preceding paragraph
shall carry a certificate of identification and present it when requested to do so
by any person concerned.

3 F—HOBEIZL D ILAREDHERIL, LREECT-OICHED NI LD LML T
ERAY PN

(3) The authority to conduct an on-site inspection under paragraph (1) shall not
be construed as being vested for criminal investigation.

(BEEFERNCET 2 EF D5 E)
(Succession of Business Concerning Investment Trust Contracts)
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Article 23 (1) In cases where the Settlor Company of an Investment Trust or a

T mn
RN

Trustee Company has come to fall under item (i) or item (i), if the Prime
Minister finds that it is necessary and appropriate for the public interest or for
the protection of Investors that the Investment Trust Contract pertaining to
the Settlor Company of the Investment Trust or Trustee Company continue,
he/she may, by obtaining the consent of the Trustee Company or Settlor
Company of the Investment Trust concerned with the Investment Trust
Contract and another Settlor Company of an Investment Trust or Trustee
Company in advance, order the Settlor Company of the Investment Trust or
Trustee Company to have their business related to the Investment Trust
Contract succeeded to by the other Settlor Company of an Investment Trust or
Trustee Company wherefrom consent has been obtained:
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(i) Where the Settlor Company of an Investment Trust has its registration as
prescribed in Article 29 of the Financial Instruments and Exchange Act
rescinded under Article 52, paragraph (1) or Article 53, paragraph (3) of that
Act; or

RN EEORTIA LIRS ERES B Z L ITOWTORA A
DESN D Z &,

(i) Where the Trustee Company has its license or registration for business or
its authorization for engagement in trust business rescinded.

2 WEREKEZX, TEOFRELZHEOLNZRWEAIZBWTIL, FHEICHET 2 Y%K
BEELESTICHLEDOE, YSKEEEEISEVBRERE — Y T2 L &
ROLBENNH D Z & KOWREDOHLEIZ L2 HFFOMIMRZ @A LT UL 6700,

(2) Where the consent prescribed in the preceding paragraph cannot be obtained,
the Prime Minister shall notify the Settlor Company of an Investment Trust
set forth in that paragraph to that effect, of the fact that the Settlor Company
of an Investment Trust is likely to fall under item (i) of that paragraph, and of
the time limit for the application provided in the following paragraph.

3 HHHOBEIC LD EZZ - REEELESIEL. @R MR E Tl
HEEFERNOFFHOAFBORFE LT H LN TE D,

(3) A Settlor Company of an Investment Trust who has received a notice under
the preceding paragraph may apply for approval for the continuation of the
Investment Trust Contract by the end of the time limit for the notice.

4 HNERBBEEREIL, AIEOBENHOILGICBW T, efpEm s EF L+ 5%
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(4) In cases where an application set forth in the preceding paragraph has been
made, the Prime Minister may approve the continuation of the Investment
Trust Contract by attaching conditions on the duration of the Investment Trust
Contract or any other matters on or after the day on which he/she has
rescinded the registration of a Settlor Company of an Investment Trust under
Article 29 of the Financial Instruments and Exchange Act pursuant to the
provisions of Article 52, paragraph (1) or Article 53, paragraph (3) of that Act.
In this case, the person who was in the position of said Settlor Company of an
Investment Trust shall be deemed not to have been subject to the rescission of
its registration under Article 29 within the scope of the execution of its

business.

5 WHEREKE.N, giEOBREIC L 2BREETEENOGHROKRETHZ L, X
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(5) Where the Prime Minister has given approval for the continuation of an
Investment Trust Contract under the preceding paragraph or made a decision
to refuse its continuation, he/she shall notify the applicant to that effect in

writing without delay.

(B EE LR DRER) S ORI DI DINE)

(Cancellation of Investment Trust Contracts and Public Notice in cases of
Cancellation, etc.)
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Article 24 (1) When a Settlor Company of an Investment Trust or Trustee
Company falls under any of the following items, the juridical person who was
the Settlor Company of the Investment Trust (in cases where the Settlor
Company of the Investment Trust has been dissolved as a result of a merger, a
juridical person surviving the merger or juridical person established upon
merger) or the Settlor Company of the Investment Trust that concluded the
Investment Trust Contract with the Trustee Company shall cancel the
Investment Trust Contract without delay:

— BEEELFESAD SRR I sNER I+ & —EIFH L+ =4 —HO
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(i) When the Settlor Company of an Investment Trust has had its registration
under Article 29 of the Financial Instruments and Exchange Act rescinded
pursuant to the provisions of Article 52, paragraph (1) or Article 53,
paragraph (3) of that Act;

= REEEEESEDMB L L &,

(i) When the Settlor Company of an Investment Trust has been dissolved;

= REGRHEEESHPEFERNUKREEEIROIESZFEIL L L &,

(iii) When the Settlor Company of an Investment Trust has discontinued
business pertaining to an Investment Trust Managed under Instructions
from the Settlor; or

W ZFESENEERFOLIE L ZOMOFHIZ LV EFESAEFETRI RO L &,

(iv) When the Trustee Company has ceased to be a Trust Company, etc. due to
the rescission of its business license or for any other reasons.

2 AHHOBREZX. WOBEZOWNTNNIHEET 2518V TE, B LR,

(2) The preceding paragraph shall not apply to cases which fall under any of the
following items:

33



— BREEZESEVHTEE IS T 55810 T, MRS —HOBREIC X
2N B R E O I > THREFEFERNICET 2 EBOSME 2 Lz &, X
FRIZBIHEOBE I L ERFERNOFR OB L2 T2 & &,

(i) In cases where the Settlor Company of an Investment Trust falls under item
(i) of the preceding paragraph, when the Settlor Company of the Investment
Trust has transferred business related to the Investment Trust Contract in
accordance with an order issued by the Prime Minister under paragraph (1)
of the preceding Article or when the Settlor Company of the Investment
Trust has obtained approval for the continuation of its Investment Trust
Contract under paragraph (4) of that Article;
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(i1) In cases where a Settlor Company of an Investment Trust has been
dissolved as a result of a merger, when the juridical person surviving the
merger is a Financial Instruments Business Operator (in cases of an
Investment Trust Contract listed in the items of Article 3, the Financial
Instruments Business Operator provided in said items; the same shall apply
in the following items);

= BRERHEESENEIHC I VMR LIZGAICBW T, YZAIHC L VR LE
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(iii) In cases where a Settlor Company of an Investment Trust has been
dissolved as a result of consolidation, when the juridical person established
as a result of consolidation has become a Financial Instruments Business
Operator after said establishment without delay; or
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(iv) In cases where a Settlor Company of an Investment Trust falls under item
(i) or item (iii) of the preceding paragraph or a Trustee Company falls under
item (iv) of that paragraph, when business succession related to the
Investment Trust Contract has taken place from the Settlor Company of an
Investment Trust or the Trustee Company to another Settlor Company of an
Investment Trust or another Trustee Company.

3 BEGRHEZISH IIREGHELSH ThOENL, A ZHOHEIC LV &

FERERKI DK S N7 e TR EEFERNICET 2 EF 0522 I - H81lk

WTIE, ZOHRNS ZHEBILUAIC, £OEZRE L2THIER B0,

(3) A Settlor Company of an Investment Trust or a juridical person who was a

Settlor Company of an Investment Trust shall, when the Investment Trust

Contract has been cancelled or the Settlor Company of the Investment Trust
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has succeeded to business related to the Investment Trust Contract under the
preceding two paragraphs, notify to that effect within two weeks from that day.

(N2 D S5 1E55)

(Method of Public Notice, etc,)

oIS REREEEST AIREHOHEICL Y AE LT oREETEETaT
ThOTEANEZET, LFZORIZEBNWTHLE, ) DZOEFEOHEICLY T 4%
I, YEEEEEREICB T 28050 E RIZEIT 2 FEOWTIUNIZIRD |
NEOHMEEET, ) ITXLV, LTz sz,

Article 25 (1) The public notice given pursuant to the provisions of this Act by
the Settlor Company of an Investment Trust (including a juridical person who
was the Settlor Company of an Investment Trust who gives the public notice
pursuant to paragraph (3) of the preceding Article; hereinafter the same shall
apply in this Article) shall be given by the method that the Settlor Company of
the Investment Trust uses to give public notice (only in cases falling under any
of the following methods shall the period of public notice be included):

— WFRICET 2 FHEAHHET D A PRI SR 5 7k

(1) By publication in a daily newspaper that publishes matters on current
affairs; or

Z Bt SHEERXFE=FTNESCHETOEFAEE VI, RIEIZEBWTIH
Co )

(i) By Electronic Public Notice (meaning an electronic public notice as
prescribed in Article 2, item (xxxiv) of the Companies Act; the same shall
apply in the following paragraph).

2 SHEFENLENHLRE-H GBS AOE=_F%kR<, ) KOE=H, FlLaltit
—a&R. BILE R, BhuElER B —&E _H e =5
NICEIE A+ HEOHEL, AAEEANTH A EREEERESENETFLEFICEID Z
DIEFROBEICE 2N EEZTHHERICHOWTHERN TS, ZOB/ITBWT, LERE
fiTrIBeE 2 1%, Bm TED b,

(2) The provisions of Article 940, paragraph (1) (excluding item (ii) and item (iii))
and paragraph (3), Article 941, Article 946, Article 947, Article 951, paragraph
(2), Article 953, and Article 955 of the Companies Act shall apply mutatis
mutandis pursuant to cases where the Settlor Company of an Investment Trust
that is a foreign juridical person gives public notice under the provisions of this
Act by way of an Electronic Public Notice. In this case, any necessary technical

replacement of terms shall be specified by a Cabinet Order.

(B2 A AL D FEHE D TR N F DI SUTE ki)
(Prohibition Order or Order of Suspension for Dealings in a Public Offering, etc.
of Beneficiary Certificates)

BRSR BHPTE, ZREERNARE RO ZMASF OFEORFNE (RO
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PR (TR B A — G T JU B TR % A G RE S OSSR D Bl 2\ 5,
BEAARE THICBOTRLT, ) . BEOBRE (RS ICHET 5 A MO
BEORRNEN D, ) ZOMBATEDHITAE0), UTFRL, ) KoXROEE
DVFHNCEST 2 ERDS L xd, NEREKEORNTICEY, Z0/TA%R
AT, UHTE Y ET5F CLFoOZRICBNT (TAH] Vo, ) Kkl #
DIFADIEIE ULE L 2 fT 5 2 L RTE D,

Article 26 (1) When the court finds that Dealings in a Public Offering, etc.

2

(meaning Dealings in Public Offerings (meaning dealings in public offerings of
Securities as prescribed in Article 2, paragraph (8), item (ix) of the Financial
Instruments and Exchange Act; the same shall apply in Article 196, paragraph
(2)), Dealings in Private Placements (meaning dealings in private placements
of Securities as provided in Article 2, paragraph (8), item (ix) of that Act), and
other acts specified by a Cabinet Order; the same shall apply hereinafter) of
Beneficiary Certificates of an Investment Trust Managed under Instructions
from the Settlor falls under any of the following items, the court may give an
order to the person who has actually conducted or who intends to conduct such
acts (hereinafter referred to as the "Offender" in this Article) prohibiting or
suspending such acts upon the filing of a petition by the Prime Minister:

— YT HED ZOEEE L UXZOBERICES e LI HITES L3I
EXLTWLHHRICEBNT, REZOBERFDILKREZIETL2BEOLENDH D L& X,

(1) In cases where the Offender is in violation of the provisions of this Act,
orders issued under this Act or any disposition made hereunder, when there
1s an urgent necessity to prevent the spread of damages suffered by the
Investors; or

MR T AT T A REEELRES T T SRR EEEL SN b 2 O
A OFEENAR D HEMR O RE UL — D EFC L T 18 & H —HIZHET 285 T
ED DB OEMDOIERNRE LBWEIEELRE, 220, BUIEREZOFRNRELSEFS
NTEY, NIFEINLZZEBPATHLILEIZBWNWT, BREFOBEFOILKREZ
ET58200ERHH & X,

(i1) In cases where the instructions on investment given by the Settlor
Company of an Investment Trust issuing Beneficiary Certificates or by a
person who has been entrusted in whole or in part with the authority to give
instructions on investment by the Settlor Company of an Investment Trust
and who is specified by a Cabinet Order as prescribed in Article 2, paragraph
(1) are highly inappropriate and have actually caused or clearly will cause
serious damages to the Investor's profits, when there is an urgent necessity

to prevent the damages suffered by the Investors from spreading.
BT, BEOREIC LR LA ERO ML, UIEET 52 LB TE D,

(2) The court may rescind or change orders which it has issued under the

3

preceding paragraph.
AT ZIEO L, HEATRE O£ 5 FEIT O PR 2 5 5 25 H 5 B o 4
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LT 5,

(3) The cases in the preceding two paragraphs shall be under the jurisdiction of
the district court that has jurisdiction over the location of the Offender's
principal office.

4 FoHEOHE _HOHEICIDEANL, BB LERELZ O TT D,

(4) The judicial decisions under paragraph (1) and paragraph (2) shall be issued
by a ruling with reasons appended thereto.

5 U, F—HOBEIZLL2BH LT L2LEIE. HO LD, HEBREERELD
WEAT 2 H OB 2 RO 72T X7 5720,

(5) Before the court issues a judicial decision under paragraph (1), it shall, in
advance, request statements from the Prime Minister and the Offender.

6 AI=HHICHET 2 bOERIE, HHEOH “HOLHNIE T 5 FHilZ o\ T
X, FERRFEMFRE (R =+ —FEEEHUS) OEDDLEZAITED,

(6) Except in the cases referred to in the preceding three paragraphs, proceedings
concerning the judicial decisions set forth paragraph (1) and paragraph (2)
shall be governed by the Non-Contentious Cases Procedures Act (Act No. 14 of
1898).

7 ARpEaEEEEE N ESRATEE LT —FOBEIR, B-HOBEICK DB
TIZHOWTHRT 5,

(7) The provisions of Article 187 and Article 191 of the Financial Instruments
and Exchange Act shall apply mutatis mutandis to the petition referred to in
paragraph (1).

BB HIBR
Article 27 Deleted

N HIBR
Article 28 Deleted

B/oHILER HIBR
Article 29 Deleted

H=1+% HIFR
Article 30 Deleted

BH_t+—% HIBR
Article 31 Deleted

BTk HIBR
Article 32 Deleted
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B+ =% HI
Article 33 Deleted

Btk HIBR
Article 34 Deleted

B+ HSE HIBR
Article 35 Deleted

B+ HIBR
Article 36 Deleted

B+t HIBR
Article 37 Deleted

=N HIER
Article 38 Deleted

B+ HIBR
Article 39 Deleted

HU+% HIR
Article 40 Deleted

FU+—5%  HIBR
Article 41 Deleted

FU+ "% HIER
Article 42 Deleted

EU+ =2 HIBk
Article 43 Deleted

FIU+HUS  HIER
Article 44 Deleted

EU+HZE  HIBR
Article 45 Deleted

FIU+HR5% HIBR
Article 46 Deleted
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FB_E REEFERBERERETE
Chapter II Investment Trusts Managed Without Instructions from the
Settlor

(ZREE IEFR L BB RE DL REH )
(Trustees and Other Matters Pertaining to Investment Trusts Managed
Without Instructions from the Settlor)

FEHHE4R ZREEIFRNAUKREETERN CUITZoRICENT REFETLRN Lv
. ) X, —OEFESEFE (Eitatt (EFE¥EE CERHAFEERESEE L HUS) 5
SEXITER T =EE -HORTEZ T DIZR D, ) XIIEFEER 2= o ik
a9, IFTZo®E, F 5 + =50 =FNELOE HU+ILEKIZEBWTH
Co ) %FtEH LT 20OTRITIUX, ZHEHMEL TIER 60,

Article 47 (1) No contract for an Investment Trust Managed Without
Instructions from the Settlor (hereinafter referred to as an "Investment Trust
Contract" in this Chapter) shall be concluded unless one Trust Company, etc.
(meaning a trust company (limited to one who has obtained a license under
Article 3 or Article 53, paragraph (1) of the Trust Business Act (Act No. 154 of
2004) or a Financial Institution Engaged in Trust Business; hereinafter the
same shall apply in this Chapter, Article 223-3, paragraph (4) and Article 249)
is to be the trustee.

2 ERtEHBZ BRI, SREMOEFEBOHREFICET LIERFEANFOH
ENZPD BT, FFEEFEFBHAEKREREFEICOVWT, TARICEEZELELAIZIN
EMTAL, XZHOP LD EHORRE/LPOTLEICINEMET RN E

fifd LTl Bgw,

(2) Notwithstanding the provisions of Article 6 of the Act on Concurrent
Operation of Trust Business by a Financial Institution, a Financial Institution
Engaged in Trust business shall not, with regard to an Investment Trust
Managed Without Instructions from the Settlor, conclude a contract providing
that if the principal incurs a loss it is to be compensated for or that shortfalls

in the predetermined amount of profit are to be made up in advance.

(A lRESRE 2 B R &3 2 Z5tE dEE R B (E Rt 0 2R k)
(Prohibition of Investment Trusts Managed Without Instructions from the
Settlor for the Purpose of Investing in Securities)
FU4 N\ F FreattFiL, ZtE XA BREEFEOEEME (LT ZoFEIZB W T
MRERFEME] LW, ) Z2EL LTHMAERICH T 2&EL LTENT L2 &%
R & T 2 EFEFERQZMR L T b0,
Article 48 No Trust Company, etc. shall conclude an Investment Trust Contract
for the purpose of mainly investing trust property of an Investment Trust
Managed Without Instructions from the Settlor (hereinafter referred to as
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"Investment Trust Property" in this Chapter) in Securities.

(B&EEFEHRK DOFiRE)
(Conclusion of Investment Trust Contracts)

FUHILE FRtatFid, BREGHERNZME LE )L T0L T, HENLH. X4
B EAEFERKNTAR D ZFEE RN RKEEFEAIR (LT Z0EIZEBWT THRE(EFE
Kkl o, ) ORRFZWNERBEKREIZE T HZ2TE R 67220,

Article 49 (1) When a Trust Company, etc. intends to conclude an Investment
Trust Contract, it shall notify the Prime Minister of the contents of the basic
terms and conditions of the Investment Trust Managed Without Instructions
from the Settlor pertaining to the Investment Trust Contract (hereinafter
referred to as the "Basic Terms and Conditions of the Investment Trust" in this
Chapter) in advance.

2 FEEFKICBW TR, RICBIT2FHZTLHE LT iE b0,

(2) The Basic Terms and Conditions of the Investment Trust shall contain the
following matters:

— XL O UTA T

(i) The trade name or name of the trustee;

= AL TERT LEFEOITARDOREEICET 5 5FH

(i) Matters concerning the total trust principal to be invested jointly;

= ZASREFFICET L HE

(iii) Matters concerning Beneficiary Certificates;

M ZFeE M OE OMERIFEH D ARKCBI 3 5

(iv) Matters concerning the settlor and succession to his/her rights and
obligations;

T RRED AR O OB BN CNERICE T 2 FEH (REDOMR LT 2EEDOTIH
et )

(v) Matters concerning the management and investment of the trust principal
and profits (including the type of assets to be invested);

N BEEFEMEOMO TE, EBEROEHERICET 5 FH

(vi) Matters concerning the method, criteria, and record date for assessing
Investment Trust Property;

€ EREDOITARDOERE K LA D FrBLIC BT 555

(vii) Matters concerning the redemption of trust principal and distribution of
profits;

I\ B EFERRICE D S REEFERMITR D KREEFEMEO A FEM I+ 5
$IH

(viil) Matters concerning the joint investment of Investment Trust Property
pertaining to the Investment Trust Contract based on the Basic Terms and
Conditions of the Investment Trust;

L BT ICHRET D REEFEME L M OEFEFEME L DR EMICE 2 $H
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(ix) Matters concerning the separation of investment of the Investment Trust
Property prescribed in the preceding item from that of other Trust Property:;

+  ERERAIWIM. £ DER K OMEFERK MM T oMK B4 5 S H

(x) Matters concerning the Trust Contract period, the extension thereof, and
cancellation during the Trust Contract period;

+— (EREOFEMIMICET 5 HHE

(xi) Matters concerning the trust's accounting period;

+ = SRR O fh O FECEF O FHR T IEN NS O SCEA O 7 iE KR ORI B9 2 5
H

(xii) Matters concerning the calculation method for trust fees and other fees, as
well as the method and time of payment thereof;

+= AF, EASEEREFRIEE, FrEREFS TR E RS DR

(xii1) The use of Public Offerings, Private Placement with Qualified
Institutional Investors, Private Placement with Professional Investors, or
Private Placement with General Investors;

+0U ZFEEDEFRICKRERESOEANEZ T L5LEICBWNTIL, £/ ABORE
FUCEAT 2RI

(xiv) In cases where a trustee is borrowing the funds necessary for the creation
of a trust, matters concerning the maximum amount of such borrowings

+H ZEREEDERIROMEREZFET 2L EICB N TIR, Y itEd R 2 oEMRIC
1R DMERR % L5 T 58 O 5 UL TR L OFTE D557

(xv) In cases where a trustee entrusts another person with the authority
pertaining to the investment, the trade name or name and whereabouts of
the person who the trustee entrusts with the authority pertaining to the
investment;

+RX HIBOHAEICBT D EEIRDEN

(xvi) The cost of the entrustment in the case referred to in the preceding item;

++t BEEEENKROEEICET 5 FH

(xvii) Matters concerning changes to the Basic Terms and Conditions of the
Investment Trust;

+IN YUREFESHFEICRB T 28 E DL

(xviii) Method of public notice to be used by the Trust Company, etc.; and

+I RIS BICET 5L ODIED, NEIFS TED 5 HIA

(xix) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

3 HIEE S OHAEMEIL. NENTTEDLILEERE, —FE2BI DI ELNT
ERAAN
(3) Except in the cases specified by a Cabinet Office Ordinance, the accounting
period prescribed in item (xi) of the preceding paragraph shall be no longer

than one year.
4 FHEAFICBITL2EFEHOMBIZ., NENSTED D,

41



(4) The details of the matters listed in the items of paragraph (2) shall be
specified by a Cabinet Office Ordinance.

(ZARFESR)
(Beneficiary Certificates)

FHAR LB IFRNAREETEOZMMEIL., ZRitRE b O TR R LRTNIER S
AN

Article 50 (1) The beneficial interest in an Investment Trust Managed Without
Instructions from the Settlor shall be indicated on the Beneficiary Certificates.

2 ZRtEHIFRHABEEEFTTOZASIRITIE, RICHE T 2 FHHEL OS2SR O
ML, ZHEEORKREN ZNIZES L, UIRATHI L 2T TR 6720,

(2) The following matters and the serial numbers of the Beneficiary Certificates
of an Investment Trust Managed Without Instructions from the Settlor shall be
stated thereon, and the representative person of the trustees shall sign or affix
his/her name and seal thereto:

— ZIEFE O XITAL T

(1) The trade name or name of the trustee;

= KEAFELE I NICHEY T S 0k

(i1) The face value and the number of units equivalent thereto;

= AFRLTENT 2 CAOREL RIS T 5 0

(iii) The total amount of principal in joint investment and the number of units
equivalent thereto;

MU A5 FEZAI I

(iv) The trust Contract period;

F. FFEDITLAROER K OMLAE D 43 B O R & OGPl

(v) The time and place for the redemption of trust principal and distribution of
profits;

N ABFERMN 2 O o FEOEE O R IT VAN N Z D SZHAD J5 1 S OV

(vi) The calculation method for trust fees and other fees, as well as the method
and time of the payment thereof;

t A5 EREBEREFEIGE. FERE RS T RIE Z A D 5

(vii) The use of Public Offerings, Private Placement with Qualified
Institutional Investors, Private Placement with Professional Investors, or
Private Placement with General Investors;

N BRLTGEATAEEOIARDOREEZ M T X 5 L5t E IERR MK EFTEO T
AERICOWTIE, AR DB DIREEH

(viil) With regard to Beneficiary Certificates of an Investment Trust Managed
Without Instructions from the Settlor wherein the total trust principal to be
invested jointly may be increased, the maximum amount of the total
principal;

U ZFEEDEMIRDHERZZFTLT 256128V, Y itd 12 OEMN IR

42



D MEMR & Z55E 3 2 B OB X E4 R K O E D BT

(ix) In cases where the trustee entrusts another person with authority
pertaining to the investment, the trade name or name and whereabouts of
the person who the trustee is entrusting with the authority pertaining to the
investment;

+  HiEOBEICBIT HEFEIRD B

(x) The cost of entrustment in the case referred to in the preceding item; and

+— FIEBIEBT DL O0IE0, NEFS TED S FIHE

(xi) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

3 HNERE HOBUEIIEFEE IR G (S FE DS AR M O REE N OITREIC DT
[F SR 55 D0 I K OV LI DO HUE 1T ZFEE IR AR EEFE DO AR IC OV T, £hE
NHEMT 5,

(3) The provisions of Article 6, paragraph (2) shall apply mutatis mutandis to the
transfer and exercise of beneficial interest in an Investment Trust Managed
Without Instructions from the Settlor, and paragraph (4) and paragraph (5) of
that Article shall apply mutatis mutandis to the Beneficiary Certificates of an
Investment Trust Managed Without Instructions from the Settlor, respectively.

4 EREEFNE FE/\+dk Fa/\+HtR Balit 4 HElutIass _m,
BB I, B A ARSI, B ANk, BoE B BoASgk Bl
FEREOE A+ GO E AT RAETERS, ) OBREIX, ZieE IR
BIEIZHOWVWTHERT D, ZOH/ITBNT, ZboEY NEBEES] LH20
TR & FEEE N FILEENELAOE EILH—&FELED TERICAS
LRdnid) 501 TAELRITNIE] &, FEFEEILHNSET [ 385ERFR81T
FREDZ MM (FEENTLEFE _HOTEDDH o2 WSHEZIRS, ) | LHDHDIE 7
HADZIRFEHREDFITIN TV D] LR DbDET DI, LEREN
MR 2L, B TED %,

(4) The provisions of Chapter VIII of the Trust Act (excluding Article 185, Article
187, Article 192, Article 195, paragraph (2), Article 200, paragraph (2), Article
202, paragraph (4), Article 206, Article 207, Article 209, Article 210, and
Article 212 through Article 215) shall apply mutatis mutandis to Investment
Trusts Managed Without Instructions from the Settlor. In this case, the term
"Ordinance of the Ministry of Justice" in said provisions shall be deemed to be
replaced with "Cabinet Office Ordinance," the phrase "shall give public notice
in the official gazette" in Article 189, paragraph (2) and Article 191, paragraph
(5) of that Act shall be deemed to be replaced with "shall give public notice,"
the phrase "beneficial interest in a trust issuing beneficiary certificates
(excluding beneficial interest as provided in Article 185, paragraph (2))" in
Article 194 of that Act shall be deemed to be replaced with "beneficial interest
for which registered Beneficiary Certificates are issued," and any other
necessary technical replacement of terms shall be specified by a Cabinet Order.
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(ZEFEH DR 5 D 7 Hk)
(Succession to the Rights and Obligations of the Settlor)

FHA—& ZRMEHRLZIGT2EIX. TOBBFICE Y, YEZRAERIIR O KHERET
BRI OLFEE OMNBB 2 AR T 260 LT 5, ZOLHEITBWT, FHAKH HO
BB, ZRtE IR EEFE DO LFEE ORI DITEEIC DWW THEHRT 2,

Article 51 Any person who acquires Beneficiary Certificates shall, upon such
acquisition, succeed to the rights and obligations of the settlor of an
Investment Trust Contract that are related to the Beneficiary Certificates. In
this case, the provisions of Article 6, paragraph (2) shall apply mutatis
mutandis to the exercise of rights of the settlor of an Investment Trust

Managed Without Instructions from the Settlor.

(G ERMEFELISN O L FEE IR AR B FE DAL %)
(Prohibition, etc. of Investment Trusts Managed Without Instructions from the
Settlor that Are Other than Cash Trusts)
FHt Tk ZREEIFRMNAEREEZ. @8EFTTRINTR L0,
Article 52 (1) Investment Trusts Managed Without Instructions from the Settlor
shall be cash trusts.
2 FNERE_HKROE =HOBEIT, ZitBHFEXNEEEETIIOVWTHENT D,
(2) The provisions of Article 8, paragraph (2) and paragraph (3) shall apply
mutatis mutandis to Investment Trusts Managed Without Instructions from
the Settlor.

(R&EEFEMEDEM)
(Investment of Investment Trust Property)
B =54 BEEFEME, URKEEFTEMELUINOEFEME L 25l L TEH L2
L7 B0,
Article 53 Investment Trust Property shall be invested separately from trust
property other than said Investment Trust Property.

(ZFEE R EEFEIC BT 2 HE D HEN)
(Application Mutatis Mutandis of Provisions Concerning Investment Trusts
Managed under Instructions from the Settlor)

BAIAS B, B, B &K BT BTURLATEFAENLEHE TN
RETOREIFMEFESHFOIT O ZRtE IFERUBEEFTITR L EF IO NT, -
FAREOREIZEZLH R EETICONWT, TNETNEAT S, Z0HEICE
WT, ZnbofliEd NEHORM o201k HEH] & FEhgd TG+ 52
& UEKEEFEMEEDZFEE Th HEFERtEE (LUT IXZ5ERtt) &vo, ) IZH
LTIV &0k TBRELTERLRV] &, F+HE48 -HE 5%
M DREEFEVE (YR ERERESENEEENSETH L5 BI2H O T,
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VB EINIFRE 21X, BB TED D,

Article 54 (1) The provisions of Article 5, Article 9, Article 11, Article 13, Article
14, and Article 16 through Article 18 shall apply mutatis mutandis to business
related to Investment Trusts Managed Without Instructions from the Settlor
carried out by a Trust Company, etc. and Article 26 shall apply mutatis
mutandis pursuant to Investment Trusts Managed Without Instructions from
the Settlor. In this case, the term "instructions on investment" in said
provisions shall be deemed to be replaced with "investments," the phrase "may
not instruct the Trust Company, etc. that is the trustee of the Investment
Trust Property (hereinafter referred to as the 'Trustee Company') to acquire" in
Article 9 shall be deemed to be replaced with "may not acquire," the phrases
"other Investment Trust Property for which the Settlor Company of an
Investment Trust gives instructions on investment (in cases where the Settlor
Company of an Investment Trust is an Asset Management Company, an
Investment Corporation investing assets shall be included; the same shall
apply in the following item)" in Article 13, paragraph (1), item (ii), "other
Investment Trust Property" in item (iii) of that paragraph shall be deemed to
be replaced with "other trust property,” and any other necessary technical
replacement of terms shall be specified by a Cabinet Order.

2 BRtEEFE T HENOE +ES5FET, FHF o AEE —EHEVE G0 o
BUEIT, BEEERQICO VLTI, A LRV,

(2) The provisions of Article 25 through Article 27, Article 29, paragraph (3), and
Article 29-2 of the Trust Business Act shall not apply to Investment Trust

Contracts.

CHENZAR D MR D ZEFE)
(Entrustment of Authority Pertaining to Investment)

Fh TS FEReadtFiE. TOEMZIT O RBEDKEEFEMEIC OV T, YiEMIC
ROMEIRDOEE Z, B _KF _HIIHET DT TEDLELDOMOEITH L, Kit
LTEZR B2,

Article 55 (1) A Trust Company, etc. shall not, with regard to specific
Investment Trust Property invested thereby, entrust the whole of the authority
pertaining to said investment to persons specified by a Cabinet Office
Ordinance as prescribed in Article 2, paragraph (2) or to other persons.

2 ERESHENZDOEM 21T 5 FrEOREEFTEMIEIZ OV T, HeLENITR D HERD
—IMAEZFE LG EICB T RIS ~HIZBW CHERTL2ENLELOE+—FROHE
OEFZHONTIE, ZhbofEd TREEFLEREatt) Ld20lE, HMEESHE
(HLGEFRESHEN L ZOEMITRDMERDO —EORFEE = T8 55 _HICHE
TOBBTCEDLIEHELGL, ) | L5,
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(2) With regard to the application of Article 9 and Article 11 as applied mutatis
mutandis pursuant to paragraph (1) of the preceding Article in cases where a
Trust Company, etc. has entrusted part of the authority pertaining to the
investment of specific Investment Trust Property conducted thereby, the term
"Settlor Company of an Investment Trust" in said provisions shall be deemed
to be replaced with "Trust Company, etc. (including one who has received
partial entrustment of the authority pertaining to the investment from the
Trust Company, etc. specified by a Cabinet Order as provided in Article 2,
paragraph (2))."

(ERE2LFE DO ET)
(Liability of Trust Companies, etc.)

FBHERE FEitatt®E (MEEEEEN L ZOEMICRIMERO —HMOETLEZ T
HE R _HIIHETDH R TEDLIEE G, ) PEDEBEEZR 2T LITLY
BHEZITOREEEMEOZRFICHELZAE LY LTI, ZOEESMEIT. 4
AR LT L THEZMET 2B/ EEA D,

Article 56 When a Trust Company, etc. (including a person who has been
entrusted with part of the authority pertaining to the investment by the Trust
Company, etc. who is specified by a Cabinet Order as prescribed in Article 2,
paragraph (2)) has caused the beneficiaries of Investment Trust Property for
which it conducts investment to suffer damages by failing to perform its duties,
said Trust Company, etc. shall be jointly and severally liable for the damages
suffered by said beneficiaries.

(A EDFFIE)
(Method of Public Notice)

FhESR ZOEEROBEIC XY FFEEFRHRKEEFTICEAL T2 a5, 4%
ZREE B EEFEDOZFEE Th HEFERHE (ZFtE Ch O EHESHEFEOLS
DRETHRFZFEH CTh D EESHFEORMERNZH O TIE, AIZFEE Th HEFESH
E) BT 2AEOHE RITET 2 HEOWTANIRY . Ao EET, )
L0, LagniEnsau,

Article 57 Public notice given with regard to Investment Trusts Managed
Without Instructions from the Settlor pursuant to the provisions of this Act
shall be given by the method that the Trust Company, etc. who is the trustee of
the Investment Trust Managed Without Instructions from the Settlor uses for
giving public notice (in the case where a Trust Company, etc. who is the new
trustee has yet to assume the duties of the Trust Company, etc. who is the
former trustee after said former trustee has completed its duties, the Trust
Company, etc. who is the former trustee) (only in cases where either of the
following methods is used shall the period for public notice be included):

— RIS L FEZ BT 5 RIS 5 ik
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(1) By publication in a daily newspaper that publishes matters on current
affairs; or

= EBRE (BEOHEDS L EERITE (SHERE KRB = UEICHRET S
BN TEZ VD, ) LK D ARRESEDOENRNET NENETH HHEROEMZ
ZTHZENTELREBICESHE TCHOTCHRFICHET 2 D% & 5 HiEz
Do )

(i1) By Electronic Public Notice (meaning, from among the methods of public
notice, the method of public notice which enables many and unspecified
persons to receive information which should be made public by using an
Electronic Method (meaning an electronic method as prescribed in Article 2,
item (xxxiv) of the Companies Act) as specified in that item).

B8 SEREREE
Chapter IIT Foreign Investment Trusts

(OEHREEFED )
(Notification by Foreign Investment Trusts)

FIAINE SEREEFEOZIEIEFRORITE L. YR RAEFOFEORBNE (£
DNEFHEEBREL, BEZOREDOT O L FELAET LRV EREDLRLI DL
LTHEATEDLDbDERLS, ) DMToNHEICENTIE, 600D, NENS
TEDHDEZAITLY, YZSNEREEFEIR D RICEIT 2 FHH 2 NEREKE IR
FHZR T TR 5720,

Article 58 (1) In cases where Dealings in a Public Offering, etc. of Beneficiary
Certificates (excluding those found not to hinder the protection of investors,
taking into consideration the contents thereof and other matters as specified by
a Cabinet Order) are to be carried out, issuers of Beneficiary Certificates of a
Foreign Investment Trust shall notify the Prime Minister of the following
matters pertaining to the Foreign Investment Trust as provided by a Cabinet
Office Ordinance in advance:

— ERtE (ZREERNAREEEICET 2 bODOHEICRD, ) | ZRtE LR
HICPET 5 HIH

(i) Matters concerning the settlor (limited to cases where such Foreign
Investment Trust is similar to an Investment Trust Managed under
Instructions on a Settlor's Order ), trustee, and beneficiary;

= ZARESRICBE T S

(ii) Matters concerning the Beneficiary Certificates;

= EFEOEHEOEMIZET 5FHIH

(iii) Matters concerning the management and investment of the trust;

M ASFEDER KL OIS D43 B B3 2 HIA

(iv) Matters concerning calculation of the trust and the distribution of profits;
and
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L A FICET 2L 00E, NES CTED S HIE
(v) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

2 FIEOHEIC X DEHIZIE, UAEREELOERANFUI I NICEHT 2 FHT
DN RIS TE D 2 FFH 2 IR L2 T TR 5720,

(2) The basic terms and conditions of the Foreign Investment Trust, documents
similar thereto and any other documents specified by a Cabinet Office
Ordinance shall be attached to the notification set forth in the preceding
paragraph.

(O E R EAE FEDE TR D2 T O Ja H %)
(Notification, etc. of Changes, etc. to the Basic Terms and Conditions of a
Foreign Investment Trust)

BIAILER BIA, BHE. BHARE BTEREH B hkOE =5 %k
<o) KRUOHE ZHNOHLHE THITH — HREOBEITHMEREFETE (FIRE—
HOBEIZLDEHB SN BDIZRS, LFZORIZBWTHL, ) OZEFEFOD
FATEICHOWT, BHFEKROE ZHRE-HOBE T LFEE R UKEEFEIHT
HNEBEETEDZ IS DORITEICONT, TRTNERT D, ZOHAICBNT,
FHERE—H (E—5 kOB =%k, ) B [ED, FHEHICLDRHEZITHORT
) EH201F TEDRTIT) &, FEFE HEOFELES [FEmIC L D]
LV, KO TEERGE] LHH01E THERRKNROELESE] &, B +4RFE—HF

EH+ERAOEFINSE] LHL0IF THEHERE—H GB—o kO =75 %k
<o ) ROHE_HNGHEHHET] &, B HREE _HT B ROHE =5 %R
) £HDDIFT THE—FIRDEDITRD) LHAEZDL D ET DI, LI
fiTRIReRE 2 1%, Bim TED D,

Article 59 The provisions of Article 5, Article 14, Article 16, Article 17,
paragraph (1) (excluding item (i) and item (iii)) and paragraph (2) through
paragraph (5), and Article 25 shall apply mutatis mutandis to issuers of
Beneficiary Certificates of a Foreign Investment Trust (limited to those for
which notification has been made under paragraph (1) of the preceding Article;
hereinafter the same shall apply in this Article) and Article 19 and Article 20,
paragraph (1) shall apply mutatis mutandis to issuers of Beneficiary
Certificates of a Foreign Investment Trust which is similar to an Investment
Trust Managed under Instructions from the Settlor. In this case, the phrase
"shall provide the following matters and adopt a written resolution" in Article
17, paragraph (1) (excluding item (i) and item (iii)) shall be deemed to be
replaced with "shall provide for the following matters," the terms "a written
resolution" and "resolution" in paragraph (2) and paragraph (5) of that Article
shall be deemed to be replaced with "Material Changes to the Basic Terms and
Conditions, etc.," the phrase "Article 17 and Article 18" in Article 20,
paragraph (1) shall be deemed to be replaced with "Article 17, paragraph (1)
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(excluding item (i) and item (iii)) and paragraph (2) through paragraph (5),"

the phrase "excluding item (ii) and item (iii)" in Article 25, paragraph (2) shall
be deemed to be replaced with "limited to the part pertaining to item ()" and
any other necessary replacement of terms shall be specified by a Cabinet Order.

(OMEH AR FE D Z A REF: D G O BB N O BRI SU3AFE k)
(Prohibition Order or Order of Suspension for Dealings in a Public Offering, etc.
of Beneficiary Certificates of a Foreign Investment Trust)

BT BHPNL, SMEREEFEDZ SRS O T O PR FIZ O & YR ARFESRIC
ROINEEEEFEOGEEOEMOENE L ITEANE LJEIEZRE, 2o, Bl
BHEEOHBENPELLEFEINTEY, NFEINLGZEDPHATHLILAICEBNT,
BEFEDOHEEDIRES LT 2RBONERNDH D ERODL L 1T, NEBREKEDR
NMTICEY, ZOTHZBUATV., XITE I L T2FITK L, ZOITAHOEIE X
EILZMTHIENTE S,

Article 60 (1) With regard to Dealings in a Public Offering, etc. of Beneficiary
Certificates of a Foreign Investment Trust, in cases where instructions on
investment given for the assets of a Foreign Investment Trust pertaining to the
Beneficiary Certificates or the investment thereof is highly inappropriate and
has actually caused or clearly will cause serious damage to the Investor's
profits and it is found that there is an urgent necessity to prevent the damages
suffered by the Investors from spreading, the court may issue an order to a
person who has actually conducted or who intends to conduct such acts
prohibiting or suspending such acts upon the filing of a petition by the Prime
Minister.

2 B PAREE_HMNLENREE TCOREIL ATEOBEIC X DK OWTHEMT
Do

(2) The provisions of Article 26, paragraph (2) through paragraph (6) shall apply
mutatis mutandis to a judicial decision under the preceding paragraph.

3 ERESBENEEE N+ EEEAOEEIL+—SOHEIX. FH-HOBEIZX DL
TICHOWTHERT 5,

(3) The provisions of Article 187 and Article 191 of the Financial Instruments

and Exchange Act shall apply mutatis mutandis to the petition referred to in

paragraph (1).

F=fm BREEAHE
Part III Systems of Investment Corporations
F—E BREEAN
Chapter I Investment Corporations
F—H @Rl

Section 1 General Rules
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(FENHE)
(Juridical Personality)
EARtT—% HEEENI, BEAET D,

Article 61 An Investment Corporation shall be a juridical person.

(AT
(Address)
BT BEEEANOEFL, ZOREOFEHICHL D LTS,
Article 62 The address of the Investment Corporation shall be the location of its
head office.

(RE ) DI BR)
(Restriction on Capacity)
FORNt =5 HEEBENT, BEOEHUADITAZEEL L TTHILENTER,
Article 63 (1) An Investment Corporation shall not engage in business other
than asset investments.
2 EEENI, REFLSNOEERZR T, UIERAANZERT2Z 08 TE W,
(2) An Investment Corporation shall not establish any business office other than

a head office nor shall it have employees.

(PEAT 2% 5%5)
(Commercial Transactions, etc.)

FART =507 EEEANZOFEXL L TTATHMOPZOEEXEDT-DICT HITAIL.
TR E T D,

Article 63-2 (1) The business transactions conducted by an Investment
Corporation or the transactions conducted for business by an Investment
Corporation shall be considered to be commercial transactions.

2 mE ABR=1T BN ) B R0 bEFEEAE TROE FILEOHR
EIL. BEENTOWTIE, WA LRV,

(2) The provisions of Article 11 through Article 15 and Article 19 of the
Commercial Code (Act No. 48 of 1899) shall not apply to Investment

Corporations.

(P& %)
(Trade Name, etc.)
FORNFIUSE HEEENL E0AWMERE S LT 5,
Article 64 (1) The name of an Investment Corporation shall be its trade name.
2 BEENI, TOPETHICEEIENE W) XFEHWRITIER B 7280,
(2) An Investment Corporation shall use the term "toshi hojin" (which means

"Investment Corporation") in its trade name.

3 HEENTRWEIL, TOAMBXITME T T, REEATHL LERESNIBEN
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DI %X Fa MNTIER BN,

(3) No person other than an Investment Corporation shall use in its name or
trade name any term which is likely to mislead people into believing that the
person is an Investment Corporation.

4 AL, REOHMZHOT, OKREEATH L LIBRBINDIBENDH D4
XFpa s 2R L TiEe b,

(4) No person shall, with a wrongful purpose, use any name or trade name that is
likely to mislead people into believing that the person is a different Investment
Corporation.

5 HIHOKREITER T DAL OFEMIC LIS TEZE LOREZRE S, U
RESINLIBLTNDRHHEEENT, TOEXELONEZRETL2EHEIMRETLE
ENDRHLFIIK L, EOREFEOE LI T ZFERKRTHZIENTE D,

(5) Any Investment Corporation whose business interests have been infringed or
whose business interests are likely to be infringed by the use of names or trade
names in violation of the preceding paragraph may seek an injunction to
suspend or prevent such infringement against the person who has infringed or
1s likely to infringe upon such business interests.

6 HOOMZEZMM L THEEUIEELITO Z L 2MANITHFHE LIEERBEENT S
WEEANDPYBEFEZITI) DO LR L TYMA L TG 2 LeF IR L, YA
AT LT, UEBGICE 2 TALER 2 RETIEMLEZA D,

(6) Any Investment Corporation that has permitted others to carry out business
or engage in enterprises using said Investment Corporation's own trade name
shall be jointly and severally liable together with such others, vis-a-vis any
person who has transacted with such others based on the misunderstanding
that said Investment Corporation was carrying out such business, for the
performance of any obligations which may arise from such a transaction.

(SHEORELEMN T 556 06 2 %)
(Technical Replacement of Terms, etc. for Application, Mutatis Mutandis, of
the Provisions of the Companies Act)

FARTHSE Zofm GBE/\+HAE0oZFHENEZRS, ) KPFEEROBEIZB N TS
HIEOHEZERT 255121, FIOEDN S 25654 kE, FIEORES [E
HELER) & & DD TEMRRE (KEENEFENHASEE ZHICHET 2 BRI
grE o, ) ) by TEBEE] L0l TEMIAE (FREBENERE L5
BHRHIEICHET 2EMOAFIEZ VD, ) | & HNEBEATS LHH01T THENA]
&L TRA&th) L ooiF TREEAN &0 TR LH2o1F k&) &,
MR Lh2oix &) &, TER] &Ho01% TR &, TEEAN &b
DO FENIAEEA L &, TR Eh b0 TREGES:) EmABIb0 LT 5,

Article 65 (1) In cases where applying the provisions of the Companies Act
mutatis mutandis pursuant to the provisions of this Part (excluding Article
186-2, paragraph (4)) and Part V, except for cases where specially provided, the
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terms "Electromagnetic Records," "Electronic Method," "Ordinance of the
articles of

nmn nn

Ministry of Justice," "Stock Company," "shares," "shareholder,
incorporation,” "incorporator(s)," and "share certificate" as used in the
provisions of that Act shall be deemed to be replaced with "Electromagnetic
Records (meaning electromagnetic record as prescribed in Article 66,
paragraph (2) of the Investment Corporations Act)," "Electromagnetic Means
(meaning the electromagnetic means as prescribed in Article 71 of the
Investment Corporations Act," "Cabinet Office Ordinance," "Investment
Corporation," "Investment Equity," "Investor," "certificate of incorporation,"
"organizer(s)," and "Investment Securities," respectively.

2 ZOMIBWTHERT D ZOmMOBEIZ LY FAREZ LT IE R O REHERTLE
(EF=+/FERFE —+55) OBET REENE] LHDD1T, RERFEK
OEEENCEAT D EREEZVNI D ET 5,

(2) The term "Investment Corporations Act" in the provisions of the Companies
Act and Commercial Registration Act (Act No. 125 of 1963) which has been
replaced by the provisions of this Part as applied mutatis mutandis pursuant
to this Part, shall mean the Act on Investment Trusts and Investment

Corporations.

B R YA
Section 2 Establishment

(FXSZARE A X 2 BRI O ERSE)

(Preparation, etc. of the Certificate of Incorporation by Organizer(s))

FARTRE HEBEANEFSLT DI, FHLEEARHENEZER L, 028N NI
B4 L, TRAMHIL 20T e 57220,

Article 66 (1) In order to establish an Investment Corporation, the organizers
shall prepare a certificate of incorporation and all the organizers shall sign or
affix their names and seals thereto.

2 AIEOBKIE, ERAFLE (B, BRB TR DA DRI X5 TIER
kT ENTERNFNTIELNDFRETH DT, EFFEBIC LD IHEFHRAIHDH]
HEEN DD E LTHENETCED L b DE WD, UUTRL, ) b > TERKRT S
ZENTE D, ZOHLAEICRBNT, BEEMNLEICEER S BRSOV TIE, N
PR CTiE®D 2 B4 AT A MENCR D O HEZ L SRR 5720,

(2) The certificate of incorporation prescribed in the preceding paragraph may be
prepared in the form of an Electromagnetic Record (meaning a record made in
electronic form, magnetic form, or any other form not recognizable to human
perception which is used in information processing by computers as specified
by a Cabinet Office Ordinance; the same shall apply hereinafter). In this case,
with regard to the information recorded in the Electromagnetic Record,
measures in lieu of the signing or affixing of names and seals shall be taken as
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specified by a Cabinet Office Ordinance.

3 AEEAN GELEEAN AL EHL L EIT, 20 B0 EL—AN) 1T K

DK DNTINDEFE TRITIUZR B0,

(3) An organizer (when there are two or more organizers, at least one of them)
shall be any of the persons listed in the following items:

— WU LEIETOIEREBEEANT L L TEREOXNR LT HREERE L REOEEY
T ORR LT DEMMBEMBGESE ROA XTI IZHIT 25 812H> L, 4%k
A XA ITRE D D Al pd in B s | )

(i) A Financial Instruments Business Operator who invests in the same kind of
assets as the Specified Assets which are to be the main subject of investment
of the Investment Corporation that said person intends to establish (in the
cases listed in the following sub-item (a) or (b), the Financial Instruments
Business Operator specified in the respective sub-item (a) or (b)):

A UEREEEICABENT EINLSE THEMEGIZEER =R H —HO%F
KOFENESR LS50 ZH—HORA 251 TV Db s 64

(a) When Real Property is included in the Specified Assets: A Financial
Instruments Business Operator who has obtained the license under Article
3, paragraph (1) of the Building Lots and Buildings Transaction Business
Act and authorization under Article 50-2 of that Act; and

2 YRR EEPEICAMRESR K OARBEPELUSN OB T CTED D EENE ENDHEG
B CRE 8 2 A ihpd s IS | 3

(b) When assets other than the Securities and Real Property specified by a
Cabinet Order are included in the Specified Assets: A Financial
Instruments Business Operator as specified by a Cabinet Order.

AT EDIEN MADOEEDEMITRDLIFED S BLBETEDD DI
OVWTHME ORRE AT 2H L LTHETTEDD HD

(i1) In addition to those listed in the preceding item, persons specified by a
Cabinet Order as having the appropriate knowledge and experience in affairs
pertaining to the investment of assets owned by others as specified by a
Cabinet Order.

4 FBIANEE_SPOHERTETICEIT 281X, RUBEALRDZ ENTERY,

(4) None of the persons listed in Article 98, item (ii) through item (v) may act as

an organizer.

(HLA DR TR 1 5)
(Matters, etc. to be Stated or Recorded on Certificates of Incorporation)
FAPESR BREEAOBRMIIT, RICHBT2HEZTEHE L, IRELR2TIER S
720N,
Article 67 (1) The following matters shall be stated or recorded in the certificate
of incorporation of an Investment Corporation:

— HH®
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(1) The purpose;

= W

(ii) The trade name

= EEFEOHERCLVEENORRELAETHIEXIILARNE

(iii) To the effect that Investment Equity shall or shall not be refunded in
response to a request made by an Investor;

W HBEIEADEITT D22 ENTEHENOKRAE (LIT RITAERE Nk A
) oLwno, )

(iv) The total number of units of Investment Equity which the Investment
Corporation is authorized to issue (hereinafter referred to as the "Total
Number of Units of Authorized Investment Equity");

ORI L THE Sh e

(v) The amount of monies invested on establishment;

N BEENDERFRFET 2 R AKBREE Ofl & pERA

(vi) The minimum amount of net assets regularly held by the Investment
Corporation;

+  BPEEMA ORISR O

(vii) The subject and policy of asset investments;

N BRERHI O A, BEE R OVEYE A

(viii) The method, criteria, and record date for asset assessment;

L 8Os Blo JiE

(ix) The policies for distributing monies;

+  REH

(x) The accounting period;

T KN OPTEH]

(xi) The location of its head office;

+= BUTERE., BEEEB LK OSEEEE A O R O ST HE O ST BT 5 A

(xi1) The amount of remuneration paid to a corporate officer(s), supervisory
officers, and accounting auditors or the criteria for payment of such
remuneration;

+ = EpEE STk 2 & pE E RN 0O %E S i T I oD STHA I B S AL

(xiii) The amount of asset investment fees paid to the Asset Management
Company or the criteria for payment of such asset investment fees;

T SR O — R EEE . BEEN S M OB ERE S E R DI NEEDORSA
AT PR K OMEFTIE NT Z 4L 5 OF & s T~ & R o2

(xiv) The name and address of the person who is to become an Administrative
Agent, Asset Management Company, or Asset Custody Company at
establishment and the outline of the contract concluded with such person;

I R A RO E ENETRAT O MRS

(xv) The maximum amount for borrowings and issues of Investment
Corporation Bonds;
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+o5 BRNLARE N D KA T4 FR e OMERT

(xvi) The name(s) and address(es) of the organizer(s);

+t  BEEANORNIZ LV BRNLARE A D52 2 I 2 ol oo R il O F 4% o A N O
WZREBIDOFIZE N B 5 & ZNTE OFKNLARE N D K4 T4 PR L O %A

(xvii) Whether or not the organizer(s) shall receive remuneration or any other
special benefit upon the establishment of the Investment Corporation, and
when there are special benefits, the name(s) of the organizer(s) and the
amount of such benefits; and

I WEEANDOAHT LRICEAT LEMOAEL ICEDOEMNH D & ZITED
WA K O 4R

(xviil)) Whether or not there are establishment expenses which the Investment
Corporation is to bear, and when such expenses are to be borne, the details
and amount thereof.

2 HIEE S FICET 2 FHEICOEBREEOFRICIVBENOLR LEZTHEEED
HEXZ, —EOGEICBWTIEHRLRELEZEILT2EEHETED DL Z ENTE S,

(2) When an Investment Corporation provides, with regard to the matters listed
in item (iii) of the preceding paragraph, to the effect that the Investment
Equity 1s to be refunded at the request of the Investor, the Investment
Corporation may also provide to the effect that such refund is to be suspended
in certain cases;

3 HHELEORIL., TOLEREKOTREZBTLHIEICIVEDD ZLNTE D,

(3) The amount set forth in item (v) of paragraph (1) may be decided by
designating the maximum amount and the minimum amount thereof.

4 FBoHEANTORKREOMEEM (LT THREMEERE] &\, ) &, LTH
MU ECHSCTEDLEE FEIDZ ENTE R,

(4) The minimum amount of net assets as prescribed in item (vi) of paragraph (1)
(hereinafter referred to as the "Minimum Net Assets") shall be 50 million yen
or more and shall not fall below the amount specified by a Cabinet Order.

5 FH-HA BT FEHOME X, NENSTED D,

(5) The details of the matters listed in the items of paragraph (1) shall be
specified by a Cabinet Office Ordinance.

6 H S TICEST D HEEDIE, BEEAOBKICIE, Z OEEOBIEIZ LY BRI
DEDBIRT UL DS 2 E TR WFEL BT OMOFEHT Z OIERDOHIEITER
LW OzEiHE L, XTI+ 562 &N TE S,

(6) In addition to the matters listed in the items of paragraph (1), any matters
which shall not become effective unless provided for in the certificate of
incorporation under the provisions of this Act and any other matters which do
not violate the provisions of this Act may be stated or recorded on the
certificate of incorporation of an Investment Corporation, pursuant to the

provisions of this Act.
7T SHEE =SB HLOE EHE TOREIL, BN OWTHRT S, 208
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BB T, RKE—HP IREROE] EHH00F TARIE] L RIEH=HT
MBI & H D01 THEBRBELKRE ] EHAKRRD O ET 1T, LEREIN
BRI, B CTED D,

(7) The provisions of Article 31, paragraph (1) through paragraph (3) of the
Companies Act shall apply mutatis mutandis to the certificate of incorporation.
In this case, the term "the head office or branch office" in Article 31, paragraph
(1) shall be deemed to be replaced with "the head office," the term "the court"
in paragraph (3) of that Article shall be deemed to be replaced with "the Prime
Minister," and any other necessary technical replacement of terms shall be
specified by a Cabinet Order.

(R 3L D I HA %8)
(Total Amount of Investment at the Time of Establishment)

FARTNE BEEENOKREOHEREEIL., LR BITHRE D (KEEANDBR IR
LTHEITTLH2HEEANZ WS, LTFRIL, ) OfhiAeiE GRIRRITERE D —QO & 5l#t
ZANZFAAT B DFIZ VN D, ) DRRFHE T 5,

Article 68 (1) The total amount of investment of an Investment Corporation at
the time of its establishment shall be the total amount to be paid in for the
Investment Equity Issued at Establishment (meaning the Investment Equity
issued upon the establishment of an Investment Corporation; the same shall
apply hereinafter) (meaning the amount to be paid in exchange for one unit of
Investment Equity Issued at Establishment).

2 APHOHEREEIL, —EMHL ETES TEDL8LY FED Z &N TE RN,

(2) The total amount of investment set forth in the preceding paragraph shall be
100 million yen or more and shall not fall below the amount specified by a
Cabinet Order.

(FXLITAR D JE H55)
(Notification and Other Matters Related to Establishment)

FARTILSG BRLAEE AL, BEBEAERLEY LT L1, NBNSTED D &
ALY, HonLD, TOBEW RN FFITEE (HEENDOFEILITEE L THEL
TEBLRDEZ VD, UTNRILC, ) OFEfHE O KA K OERT 2 NEBEREIZ |
HR TR 6720,

Article 69 (1) When an organizer(s) intends to establish an Investment
Corporation, he/she shall notify the Prime Minister to that effect and of the
names and addresses of the candidates for Corporate Officer(s) at
Establishment (meaning those who would become corporate officers upon the
establishment of Investment Corporation; the same shall apply hereinafter)
pursuant to the provisions of a Cabinet Office Ordinance, in advance.

2 RIEOBEIC L DB, HAEOMNEFS CTED D EHZ IS LT i
SRR

56



(2) A certificate of incorporation and other documents specified by a Cabinet
Office Ordinance shall be attached to the notification set forth in the preceding
paragraph.

3 HHHOHBEICBW T, FRNNERARE CIERINA TS & i, FmlcfR2ATE
WRisk: (NENSTED DL LDIZRD, ) Z2HRMNTDHZLENTE 5,

(3) In the cases prescribed in the preceding paragraph, when the certificate of
incorporation is prepared in the form of an Electromagnetic Record, the
Electromagnetic Record (limited to one specified by a Cabinet Office
Ordinance) may be attached in lieu of the documents.

4 BRMAEEANL, HoHOBEIC LB E Lk TRiTE, Bt —KE-HD
BUEIC K D, BRALRFRATHRE 0 D552 1) O AL OENEE € OB LR FATIRE 1
ZH L&, IIMAZH EZT S L0 DITRA%E LTIR LR,

(4) Only after the notification prescribed in paragraph (1) has been made, may
the organizer(s) give the notice set forth in Article 71, paragraph (1), solicit
applications for subscriptions for Investment Equity Issued at Establishment,
or carry out acts to subscribe for said Investment Equity Issued at
Establishment by themselves or have others subscribe therefor.

5 HMIE., HFHOMEILI2BEHPZEINTRIZ, TN EAET D,

(5) The certificate of incorporation shall become effective when the notification
under paragraph (1) has been accepted.

6 HBHOBEICLD/EEPAZHINTHNT, WEEANOKIMANT, ZhaeLE T
LT EMTERY,

(6) The certificate of incorporation for which notification under paragraph (1) has
been accepted shall not be changed before the establishment of the Investment
Corporation.

7 SHEFENLTAREROEILEROBEIT. HRNOEEIZOWTHEHNT L, 208
BB NT, FEFELHARET TE=FRE W] L5001 TREENEF S
REARHE] &, FEFELHESRT TE_HN\ES T LHL0IF TREENESAN
LERFE-HEEF LS XIFE NG LHARRZDED LT DT, LEREINAHR
2L, B TED D,

(7) The provisions of Article 96 and Article 97 of the Companies Act shall apply
mutatis mutandis pursuant to the change of the certificate of incorporation. In
this case, the term "Article 30(2)" in Article 96 of that Act shall be deemed to
be replaced with "Article 69, paragraph (6) of the Investment Corporations
Act," the term "each item of Article 28" in Article 97 of the Companies Act shall
be deemed to be replaced with "Article 67, paragraph (1), item (xvii) or item
(xviii) of the Investment Corporations Act" and any other necessary technical
replacement of terms shall be specified by a Cabinet Order.

(R SLARTE A D FEF5)

(Obligations of the Organizer(s))
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FEtER RIEEAL, ETAUOREMNEZETL, TORIZILED ETLEREEANDT
OBEIZE DR 2 2T L2 TR,

Article 70 (1) An organizer(s) shall observe laws, regulations, and its certificate
of incorporation, and shall perform his/her duties with due loyalty to the
Investment Corporation which he/she intends to establish.

2 WLAE AT, ESKUHIMNEZESFL, TORLLE ) ETHEREEANIHL, B
BREHEOREEZ b O TLTOEREG 2T LT E R b,

(2) An organizer(s) shall observe laws, regulations, and its certificate of
incorporation, and execute business with the due care of a prudent manager in
the Investment Corporation which he/she intends to establish.

(FRNTRESEEE A NICB T 2 FHOWRE)
(Decision on Matters Concerning Investment Equity Solicited at
Establishment)

FHE+EROT BRIABBAZL, RIFBITEEN AL EXT2FOHEEEZL LI T2
EXNE. TOHE, RIFFFERE N (SRS U TREFBITRE A DO5|%Z T
DHALZ LTFITR L THEID Y TOHREMRITREAZ WS, BLTHELE, ) 220
TRIZHT D FHAED R ITIT R B 720,

Article 70-2 (1) When an organizer(s) intends to solicit persons to subscribe for
Investment Equity Issued at Establishment, he/she shall, on each occasion,
provide the following matters with regard to the Investment Equity Solicited at
Establishment (meaning the Investment Equity allotted to persons who apply
to subscribe for Investment Equity Issued at Establishment in response to said
solicitation; the same shall apply hereinafter):

— BOLREERE DO N
(i) The number of units of Investment Equity Solicited at Establishment;

T OROIRFSEFERE O OHOASR (ROLFFFERE D — 0 L5 VIAT &EO
HEVI, )

(i) The amount to be paid in for the Investment Equity Solicited at

Establishment (meaning the amount to be paid in exchange for one unit of

Investment Equity Solicited at Establishment); and
RO RE O & G2 2T DDA B O W B X3% O HifH
(ii1) The due date or period for the payment of monies to be made in exchange

for the Investment Equity Solicited at Establishment.

2 BARE A, BIEAFICHEITO2FEHAZED L) ETHL &, Z02BORER
BT B,

(2) When an organizer intends to provide the matters listed in the items of the
preceding paragraph, he/she shall first obtain consent from all the other
organizers.

3 HWHOFEDORMIT, BREE T LI, WHEICEDRITNITX RS20,

(3) The conditions for solicitation prescribed in paragraph (1) shall be provided
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equally for each solicitation.

(BRALRFSAERE 1 D HUA 55

(Application, etc. for Investment Equity Solicited at Establishment)

FHEF & BRZAEEAT, BISRE -HOGFEIDIS U TR EERE N OS] O H
ABELED ETHHEITH L. WICHBIT2FHZEE LR TIUXR 50,

Article 71 (1) An organizer(s) shall notify a person who intends to apply to
subscribe for an Investment Equity Solicited at Establishment of the following
matters in response to solicitation prescribed in paragraph (1) of the preceding
Article:

— BATNEE-HOBEICL ML LIEFEA A

(1) The date on which the notification under Article 69, paragraph (1) was
made;

BT ERE AT MORIRE A S IS 5 HE

(i1) The matters listed in the items of Article 67, paragraph (1) and the items of
paragraph (1) of the preceding Article;

= BEENOTFHYM IMEOFHICOWTORNOED N H D L XX, TOE
o)

(iii)) When there are any provisions in the certificate of incorporation with
regard to the duration or grounds for dissolution of an Investment
Corporation, such provisions;

MU ERSERFSFEEIRE A OFIY T ik

(iv) The method of allotment of Investment Equity Solicited at Establishment;

T A BARBE RS D FAIA B D HAR N D5

(v) The place where payments are handled by the institution that handles
payments;

NPT A, ROLNEEXKE (KREEANORLICE L TEERBE L RS E L
WO, UTFRILC, ) ROBRYFRFRFHEAEN (REEANORIIZE L TREHEAAN &
RAHEEVD, LRI, ) OEME O K4 X34 & OEFTIE QN BR LR T
B o & LA N & ORI ERRO AR ORI FERRH L L &1, ZONE

(vi) The names and addresses of the Corporate Officer(s) at Establishment,
Supervisory Officers at Establishment (meaning persons who become
supervisory officers at the time of the establishment of the Investment
Corporation; the same shall apply hereinafter), and Accounting Auditor(s) at
Establishment (meaning one who becomes an accounting auditor upon the
establishment of the Investment Corporation; the same shall apply
hereinafter), as well as the details of the special interest between the
candidates to become Corporate Officer(s) at Establishment and the
organizer(s) if any;

t BEATERE-HELSOMEWMTTIGEN RV E X, RYZIMY LD D5 T L,

(vii) The establishment shall be cancelled unless there are sufficient
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applications for subscription to satisfy the amount prescribed in Article 67,
paragraph (1), item (v);

N —E ORI E TITEREEN DR ILOBRFLD SR WG TN B LR B O 6 gk
EZTRWVEEICE N T, RURFEREAODOZTOBRIELEZT 52 LR TED
&,

(viil)) Where a registration for the establishment of an Investment Corporation
has not been made, or where the registration has not been made by the
Prime Minister by a certain time, the subscription for Investment Equity
Solicited at Establishment may be cancelled;

L BETLEORNFEEHOBEIZ L 2HITKE, BEERBEXIIRFEAEANDEED
BERIZOWTORMDOED R H L L E1X, ZDOED

(ix) When there are any provisions in the certificate of incorporation with
regard to exemption from liability of a corporate officer(s), supervisory
officers, or an accounting auditor under Article 115-6, paragraph (7), such
provisions; and

+ RIAFICHET DL ODIEN, NENS TED D HIH

(x) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

2 AR IS OHGAREREER X, RITH (BT, EiEattt oM I nicE T 60 L
LTHBSTEDLZLDE VD, ) TRIFIIER S0,

(2) The institution that handles payments as set forth in item (v) of the preceding
paragraph shall be a Bank, etc. (meaning a bank, trust company, or other
institution specified by a Cabinet Office Ordinance as being equivalent thereto).

3 HIHHEAFICHEITH5FHOMBIZ., NENFSTED D,

(3) The details of the matters listed in paragraph (1), item (vi) shall be specified
by a Cabinet Office Ordinance.

4 HIREB HOFEIS U THRIREERBE N DOGIZ T OHRALEZT 51T, RICH
D FIHAZFLE L 72 i 2 i AAR AT LR T iE e 6720,

(4) Any person who applies to subscribe for Investment Equity Solicited at
Establishment in response to the solicitation under paragraph (1) of the
preceding Article shall deliver documents in which the following matters are
stated to the organizer(s):

—  HUARE T D O KA X34 7R OMFEFT

(i) The name and address of the person who is filing the application; and

ZOBlERT LD LT ORI EERE N O O

(i) The number of units of Investment Equity Solicited at Establishment for
which the applicant intends to subscribe.

5 HIEOHRALZT 2HIL, RHEOEHmOLZFR LT, BRTEDDL L ZAILED,
BNLARE N DG 215 T, FEOEFEmICFEHR T N FHAEMATE (B 1H R
KLk 2 A 9 2 Jr ik 2 o O FBEE OB 2R3 2 HETH S THBINS TED
HHDEVY, FEHINFREO EF-HE = SxkE, UTHRLC, ) X vEitdT s
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ZENRTED, ZOHLARICBNT, HEHiALZ LIEFIL, fiEOEFmM 2L
D LRI,

(5) Any person who files an application as prescribed in the preceding paragraph
may, in lieu of delivering documents as prescribed in that paragraph, provide
the matters to be stated in the documents set forth in the preceding paragraph
by Electromagnetic Means (meaning the means of using an electronic data
processing system and other means of using an information and
communications technology as specified by a Cabinet Office Ordinance;
hereinafter the same shall apply except in Article 186-2, paragraph (1), item
(iii)) with the consent of the organizer(s), pursuant to the provisions of a
Cabinet Order. In this case, the person who filed such application shall be
deemed to have delivered the documents under the preceding paragraph.

6 BRYVAEAZ, B EA GBI FHICOWTEE N O E &, EHIZ
DEROEHER NSO FHELZFINEORIALZ L (RBIZBWT THIAE)
WS, ) ITHEBAL 2T B0,

(6) Where there are any changes to the matters listed in the items of paragraph
(1), the organizer(s) shall immediately notify the person who filed an
application as prescribed in paragraph (4) (such person shall be referred to as
the "Applicant" in the following paragraph) to that effect and of the changed
matters.

7 BRNARE AN HIAF TR LT Al A SR ST, BT
F BN A XIS 2 52T D 5P ST 5T 2 B N AR A
%, ZOGPTITEEE) IZH TTHETILREY 5,

(7) It shall be sufficient if a notice or demand made to the Applicant by the

o — 5 OIEFT (HRZHIA
121 %ﬂbf;)ﬁm \ZH>OT

organizer(s) is sent to the address set forth in paragraph (4), item (i) (in cases
where the Applicant has notified the organizer(s) of another place or contact
address at which to receive a notice or demand such place or contact address).

8 HIEOME IMEEIL, £ oM IS WEET RE ThOMRRC, BlEL
Teb D& BT,

(8) The notice or demand referred to in the preceding paragraph shall be deemed
to have arrived at the time when such notice or demand should have normally
arrived.

9 WUFFEEREDOGIZTIMRDLIIAZRT, £ TLRTIER LR,

(9) Payments for subscriptions for Investment Equity Solicited at Establishment

shall be made in money alone.
10 =HEEATR, BT SR (’%:%%%K ) &Kﬁ%ﬁ%“:?&@%ﬁhﬁé“i%&ﬁﬁ#

BEERVE IOV, AEBAFNEOBEIESE HEICHET 2HTEICoNT, 2
NENEMT 5. ZOBBICBNT, FIERATRE D THISRE —HF 5 &

b0 THREENEFH LT —RBEMEE 75 &, RRE HEORIEH AT =5
—Hf ELHNEE-EHE =5 LbD01% REENERFEHFO ZF—HE
=5 &L RHEREATNAEE -EHP THELERE - L o013 THREENES
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LtHEoH -] LHRARZDL LD LT HIEN, LEREMNFE X, IS TE
5,

(10) The provisions of Article 60, Article 62 (excluding item (ii)) and Article 63 of
the Companies Act shall apply mutatis mutandis to Investment Equity
Solicited at Establishment and Article 64 of that Act shall apply mutatis
mutandis to the Bank, etc. prescribed in paragraph (2,). In this case, the term
"item (ii), paragraph (3) of the preceding Article" in Article 60, paragraph (1) of
that Act shall be deemed to be replaced with "Article 71, paragraph (4), item
(i1) of the Investment Corporations Act," the term "item (iii) of Article 58 (1)" in
Article 60, paragraph (2) and Article 63, paragraph (1) of the Companies Act
shall be deemed to be replaced with "Article 70-2, paragraph (1), item (iii) of
the Investment Corporations Act," the term "Article 57(1)" in Article 64,
paragraph (1) of the Companies Act shall be deemed to be replaced with
"Article 70-2, paragraph (1) of the Investment Corporations Act," and any other
necessary technical replacement of terms shall be specified by a Cabinet Order.

(RROLIRFHAT % B 5% D 1#4T:)
(Appointment of Corporate Officer(s) at Establishment, etc.)

L+ 2% RISEE -HOHEICL Y EMS N IFPITER, RIREEREELD
BROLRFRFHRE A N ORAE 1L, ROLFRFRITRE N ORI THK T LRI, £hth
BRI TR B, SOOI B R B R OIS EE NI SN b D L AT,

Article 72 The candidates for becoming Corporate Officer(s) at Establishment,
Supervisory Officers at Establishment, and an Accounting Auditor(s) at
Establishment notified under paragraph (1) of the preceding Article shall be
deemed as having been appointed as the Corporate Officer(s) at Establishment,
Supervisory Officers at Establishment, and Accounting Auditor(s) at
Establishment when the allotment of Investment Equity Issued at

Establishment has been completed.

(BAZIFPUTHR B HIC L DA %E)
(Investigations, etc. by Corporate Officer(s) at Establishment)

FEt =54 RUEFFPITERB LK ORFEERBIL, BREEAORLIZONT, HEt
RO ZH—HE = 5O A SUIFESOMBEORE O S bk bW A LR, #ilf <,
WIZBT 2 FEAZFAE L2 T X 5720,

Article 73 (1) With regard to the establishment of an Investment Corporation, a
Corporate Officer(s) at Establishment or Supervisory Officers at Establishment
shall make an investigation into the following matters without delay on or
after either the date under Article 70-2, paragraph (1), item (iii) or the last day
of the period set forth in that item, whichever comes later:

— AT ERE-HELSOMEWI TR EERE DO Z TN H O L,
(1) The fact that subscriptions have been made for Investment Equity Solicited
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at Establishment which satisfy the amount prescribed in Article 67,
paragraph (1), item (v);

=B RETHICBOWTHENT 2 2HES AN =RE—HOBEIZ L H1hA R
DETLTWDLZ &,

(ii) The fact that payments under Article 63, paragraph (1) of the Companies
Act as applied mutatis mutandis pursuant to Article 71, paragraph (10) have
been completed; and

= A FICHET A EHOIED, HEEANOESLO FHIC OV TES IHICER
T L HEEZ OMANENITHT TED D FHNRNT L,

(iii) In addition to the matters listed in the preceding two items, with regard to
the procedures for establishing an Investment Corporation, the fact that no
matters violating laws and regulations or the certificate of incorporation or
other matters specified by a Cabinet Office Ordinance have been found.

2 BOLRFEITHR AL, ATEOBEIC L 2HAIC LD REA S OWT N0 FIHIZ O
TRITDHEZADDDL D LRHDH & E 1L, RIAEBMANIZEDE L #HRE LRTNIETR
SRR

(2) When a Corporate Officer(s) at Establishment finds, through an investigation
made under the preceding paragraph, that any of the matters listed in the
items of the preceding paragraph is lacking, he/she shall report to the
organizer(s) to that effect.

3 BOLAEW A, ATHOBEIZ X 2ME 22 a1, RIFREYE BE+1
FENHEICBWTHERT2SHERE _R&E _HOREIC LV HEIEAORE T L7
LFEENVI, LTHRL, ) o (BUF TRINRE] v, ) /g LRTER
57200,

(3) When an organizer(s) has received a report under the preceding paragraph,
he/she shall call a general meeting of Investors at Establishment (meaning
those who have become Investors in an Investment Corporation under Article
102, paragraph (2) of the Companies Act as applied mutatis mutandis pursuant
to Article 75, paragraph (5); the same shall apply hereinafter) (hereinafter
such general meeting shall be referred to as an "Organizational Meeting").

4 FBIAEROZKOFEILA—FOBEITRAEBADPBNRE ZRET 2 56812O0

C SHEEARATNEELENOE LEE T, HLH&HE HAXL, FE+ =55

—HEOEMNIE, FE+HMUENGFHEN+ =FE THCITH I+ =58 HEL O =11

OBEIZEEENDRINR S ICHONT, FIEFENE=+&, FNE=+—5%, HFN\E

=k EFAGROHEHLEZICRIEDICRD, ) FNE=FREEH, H

NE = FHAREHE-HEOE —mE, FNHE +t5k, FNAE FN\E FNEHRSE

WRNCEILE =+ERE—H (F—5 MNRDIEHBOITRD, ) OBEIZREENDAI

AR DIRFED AEER L < ITEZ) OMEFE SUTIHE L OFF 2 12O\ T, 2R Z %

T5, ZOHREICENT, Fht—KE-HP [ ZHRMETICYHZAZRE L, 4%

HoOZHM) Edhdoid TTHEM) &, FEFEAFNEEREST 1E _+ERELS

IR NEE =HE 5] EdDH01F HEEENEFEARHLEEE -HE 55X
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FEBE+—RENEE ) &, FKRELET H-HE LHb501F HREENES
t+ REWHIZBWTHENTLIREEANES L KB —H] &, FEFEH =45
B T5ER+LE4RE—HE T b0k TREEANEFE L+ =4FNHEICE
WTHERT A REENEE IO 5 —0E 5 &, FIEE L HUSEENEED
H%‘l:#“/\%%#IEEP [FERHNGHE=H LT TEEENEE L+ =4RENE
ICBWTHEHRT O REENEF L+ —&REZH) & REEN+FF TEA+HEEK
OEARTNE] LdHH01T EREENEFEEF =MW THERN T 2 &REIEAN
EENLHRO ZHE—HROENL+—RE-EHNPOHE=HET] &, FEEN+—FF
PUIE J OV N+ 255 IUIE R T & H D01k TR RE] &, RESILE
SR KO = TR ] & B D DI TR TR B L Ok LIRS
BxkE) L. RSE Hp THiHE] &H0 ., RORSKE =HT 15 *@J&%é@
MEEENERE L =&F -] EHABRZD O LT DTN, LERBEINEZE
X, B CED D,
(4) The provisions of Article 90-2 and Article 91 of this Act shall apply mutatis
mutandis to cases where the organizer(s) call an Organizational Meeting; the
provisions of Article 68, paragraph (5) through paragraph (7), the main clause
of Article 72, paragraph (1), Article 73, paragraph (1) and paragraph (4),
Article 74 through Article 83, and Article 93, paragraph (2) and paragraph (3)
of the Companies Act shall apply mutatis mutandis to the Organizational
Meeting of an Investment Corporation; and the provisions of Article 830,
Article 831, Article 834 (limited to the part pertaining to item (xvi) and item
(xvii)), Article 835, paragraph (1), Article 836, paragraph (1) and paragraph (3),
Article 837, Article 838, Article 846, and Article 937, paragraph (1) (limited to
the part pertaining to sub-item (g) of item (i) of the Companies Act shall apply
mutatis mutandis to an action for a declaratory judgment of absence or an
invalidation of a resolution adopted at an Organizational Meeting of an
Investment Corporation or an action seeking rescission of such resolution. In
this case, the phrase "shall give public notice of the date of the Investors'
meeting no later than two months prior to that date, and shall send notice
thereof in writing to the Investors more than two weeks prior to that date" in
Article 91, paragraph (1) of this Act shall be deemed to be replaced with "shall
send notice of the date of the Investors' meeting no later than two weeks prior
to that date," the phrase "item (v) of Article 27, or item (i) of Article 59(3)" in
Article 68, paragraph (5) of the Companies Act shall be deemed to be replaced
with "Article 67, paragraph (1), item (xvi) or Article 71, paragraph (4), item (i)
of the Investment Corporations Act," the term "paragraph (1)" in Article 68,
paragraph (7) of the Companies Act shall be deemed to be replaced with
"Article 91, paragraph (1) of the Investment Corporations Act as applied
mutatis mutandis pursuant to Article 73, paragraph (4) of the Investment
Corporations Act," the term "item (ii) of Article 67(1)" in Article 73, paragraph
(4) of the Companies Act shall be deemed to be replaced with "Article 90-2,
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paragraph (1), item (ii) of the Investment Corporations Act as applied mutatis
mutandis pursuant to Article 73, paragraph (4) of the Investment Corporations
Act," the phrase "Article 68(3)" in Article 74, paragraph (4) and Article 76,
paragraph (2) of the Companies Act shall be deemed to be replaced with
"Article 91, paragraph (2) of the Investment Corporations Act as applied
mutatis mutandis pursuant to Article 73, paragraph (4) of the Investment
Corporations Act," the phrase "Article 67 and Article 68" in Article 80 of the
Companies Act shall be deemed to be replaced with "Article 90-2, paragraph (1)
and Article 91, paragraph (1) through paragraph (3) of the Investment
Corporations Act as applied mutatis mutandis pursuant to Article 73,
paragraph (4) of the Investment Corporations Act," the term "the court" in
Article 81, paragraph (4) and Article 82, paragraph (4) of the Companies Act
shall be deemed to be replaced with "the Prime Minister," the phrase "The
Directors at Incorporation” in Article 93, paragraph (2) and paragraph (3) of
the Companies Act shall be deemed to be replaced with "The Corporate
Officer(s) at Establishment and Supervisory Officers at Establishment," the
terms "the preceding paragraph" in Article 93, paragraph (2) of the Companies
Act and "paragraph (1)" in paragraph (3) of that Article shall be deemed to be
replaced with "Article 73, paragraph (1) of the Investment Corporations Act,"
and any other necessary technical replacement of terms shall be specified by a
Cabinet Order.

(& BN DRLSL)
(Establishment of an Investment Corporation)
FLHUSE EEENL BYOBLETHZ LI OTHILT D,
Article 74 The establishment of an Investment Corporation shall be completed

through the registration of its establishment.

(&ttik DU %)
(Application Mutatis Mutandis of Companies Act, etc.)

%t+£“ SHEFE RN OERETARNEE TOREIT, HEENTOWTHERT
Do ZOHBBITEWT, LEREINKGELIE, B TED D,

Article 75 (1) The provisions of Article 53 through Article 56 of the Companies
Act shall apply mutatis mutandis to Investment Corporations. In this case, any
necessary technical replacement of terms shall be specified by a Cabinet Order.

2 EEIENDRRILDORF _E%iiﬁ¥§§§§%kﬁiﬁla>9 #>9|;<‘T0>iib\*K \b>§>%>& ERESNY
i/ﬁﬁk\ RALRFHITR B R ORI R B, R LT, SEEmIC O VW THI &

b DERRT, KEIENDKILIE &%D@@xk@ﬂiﬁgﬁ§gﬂ®%x
TR L ERFRRPIVEINTZEE S, FkET 5,

(2) When there is any Investment Equity Solicited at Establishment that has yet

to be subscribed for at the time of the establishment of an Investment
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Corporation, the organizer(s), Corporate Officer(s) at Establishment, and
Supervisory Officers at Establishment shall be deemed to have jointly
subscribed for such Investment Equity. The same shall apply to cases where a
subscriber for Investment Equity has manifested his/her intention to cancel
his/her subscription for Investment Equity Solicited at Establishment after the
establishment of the Investment Corporation.

3 EEIENDORSLOFHIRFRFFEKREDDO > bELE+—REFHIZBWTHENT S
SEHEFE AT ZREHOBEICL DAL D SN T RN DR B L & XX, &
EEA, BRILRFITH B R O LRF RSB BT, EH LT MEZHAIAHR R STV
WHHZ S D /R A D,

(3) When there is any Investment Equity Solicited at Establishment that has yet
to be paid in under Article 63, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 71, paragraph (10) at the time of the
establishment of an Investment Corporation, the organizer(s), Corporate
Officer(s) at Establishment and Supervisory Officers at Establishment shall
jointly and severally have the obligation to pay the unpaid amount.

4 FEFHEROTE-HOFEELEDINEZ OM YL ICET D Eil ITEMATEIZ
CORA IIA K OEEENORSL A BT o FE2# L. i T 5 2 & 2K
L7 F (BOLAEMEAZERLS, ) 1%, AW A E AR LT, Bl ZHOME % A9
Do

(4) Any person (excluding an organizer) who has consented to having his/her
name and a statement to the effect that he/she supports the establishment of
an Investment Corporation stated or recorded in an advertisement for
solicitation as prescribed in Article 70-2, paragraph (1), other documents
related to such solicitation, and an Electromagnetic Record shall be deemed to
be an organizer and the preceding three paragraphs shall apply.

5 tHEHEE _ROMEIT, RUREERKEAICOVWTHENT D, ZOHEICBNT,
VB 7R HARIBE 21X, BB TED b,

(5) Article 102 of the Companies Act shall apply mutatis mutandis to Investment
Equity Solicited at Establishment. In this case, any necessary technical
replacement of terms shall be specified by a Cabinet Order.

6 SHEFENE _HNARKE-H (E—SIROEDICRD, ) KOHE _H GBI
BROHDITRD, ) . BNE=FME B—IRLE2IZRD, ) « FNE=F+L
FHE—H, FNE S FAREE -EHEAOE -H, FNE - TEEroFENE =TT
T, FNEUHAKERICELE=1TEREH (E— S5 IBRDBDITRD, ) O
BUEIL, HEBENOBRNLOBENOFZIZOWTHEMNT L, ZOHAITBWT, Kk
BB 1L, B TED D,

(6) The provisions of Article 828, paragraph (1) (limited to the part pertaining to
item (1)), and paragraph (2) (limited to the part pertaining to item (i), Article
834 (limited to the part pertaining to item (i)), Article 835, paragraph (1),
Article 836, paragraph (1) and paragraph (3), Article 837 through Article 839,
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Article 846, and Article 937, paragraph (1) (limited to the part pertaining to
sub-item (a) of item (1)) of the Companies Act shall apply mutatis mutandis to
an action seeking invalidation of the establishment of an Investment
Corporation. In this case, any necessary technical replacement of terms shall
be specified by a Cabinet Order.

T O SHEELRE =R & GBAENHERE EH FNENHLRE ZHE S
MO LI NS HENE L+ —RFE—HE -5 R OE _HE RS, ) OFEZ. &L
EE A, BRALRFHATHR B IRV E X B OEEZBR T 2F 2 OWTHERT 2,
ZOHBEITENT, REREINNFRE AL, B TED S,

(7) The provisions of Part VII, Chapter II, Section 2 of the Companies Act
(excluding Article 847, paragraph (2), Article 849, paragraph (2), item (ii) and
paragraph (5), and Article 851, paragraph (1), item (i) and paragraph (2)) shall
apply mutatis mutandis to an action pursuing the liability of an organizer(s), a
Corporate Officer(s) at Establishment, and Supervisory Officers at
Establishment. In this case, any necessary technical replacement of terms
shall be specified by a Cabinet Order.

B BREDRUREIH

Section 3 Investment Equity and Investment Securities

AT H8H&E M)
(Investment Equity)
LRSS BREEAPEITTLIREDIT, BHmE T2,
Article 76 Investment Equity issued by an Investment Corporation shall have no
par value.

(& = DO AR J OHER )

(Liability and Rights, etc. of Investors)

FEttESR BRETORMI, TOATLIREAOGIZMEBEZRE LT D,

Article 77 (1) The liability of Investors shall be limited in amount to the
subscription price of Investment Equity held thereby.

2 HEEIT. TOATLIHRE DI O RITEIT DHEFZ O Z OEFEOBREIC L VR
D ONTMEREHT 5,

(2) An Investor shall, with regard to the Investment Equity he/she holds, have

the following rights and other rights recognized pursuant to the provisions of
this Act:

— S ONEE =T HHER]
(i) The right to receive distribution of monies;
T BRRMEED TR & 2T D HER

(i1) The right to receive distribution of residual assets; and

= REATRIIIBT DikikME
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(iii) The right to vote at Investors' meetings.

3 BE EITHTHE — 5 MO 5 2T 2 MR O UL RIES =75 1248510 D4R o
EHE LI —HEGERARVEORNOEDIL, TN ZEA L,

(3) The provisions of the certificate of incorporation that do not provide for the
whole of the rights listed in item (i) and item (ii) of the preceding paragraph or
the whole or a part of the rights listed in item (iii) of that paragraph to the
Investors shall not be effective.

4 SHEFHEEARMOBAENLEHE -HOBREL, KEAICOWTHENTL, Zohe
IZBWT, RS TNEROE) EH501% TNk EHmABRZD LD ETHIEMN,
VR EIRFRE 21X, BB TED D,

(4) The provisions of Article 106 and Article 109, paragraph (1) of the Companies
Act shall apply mutatis mutandis to Investment Equity. In this case, the term
"the features and numbers" in that paragraph shall be deemed to be replaced
with "the number of units," and any other necessary technical replacement of

terms shall be specified by a Cabinet Order.

(B FOHEF OITHEIZEE T 2 R Dk 5)
(Provision of Benefits Regarding the Exercise of Rights of Investors)

FLtttEo BEEEANI, MACKHLTH, B#EZOEMOITHEICEE L, ME LD
FEs O (UZEBEEENXITZDOFIEN (REEANDMOREENDOFITHERE A

(BEEABEITL T LDHEEAEZWV S, LITRL, ) om¥HokEnza+4 5%
BB DEFEMOKEENEZ NS, LLTHEL, ) OFFRIZBWNTT D HDIZRD,
UTZDORIZEBNTRHRL, ) ZLTIER LAV,

Article 77-2 (1) An Investment Corporation shall not give property benefits to
any person with regard to the exercise of the rights of an Investor (limited to
the provision of benefits made on the account of said Investment Corporation
or its Subsidiary Corporation (meaning an Investment Corporation the
majority of whose Issued Investment Equity (meaning Investment Equity
issued by an Investment Corporation; the same shall apply hereinafter) is held
by another Investment Corporation; the same shall apply hereinafter);

hereinafter the same shall apply in this Article).

FIENT, RETEOHEFOITEEICEA L, ME LOFROMEL L bD EHEET D,
BEIENDBFEOFTE Tk L CHE THE Loflg ot b2 L7 GEI128 0T, 4
EEEIENXNTZE OFIENOZ T RN YL E EOFIZRICH L TEHE LI AR
Ebh, FAkET D,

(2) When an Investment Corporation has given property benefits without
compensation to a particular Investor, said Investment Corporation shall, with
regard to the exercise of the rights of an Investor, be presumed to have given
property benefits. The same shall apply to cases where an Investment
Corporation has given property benefits to a particular Investor with
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compensation if the benefits received by said Investment Corporation or its
Subsidiary Corporation are much lower than the property benefits.

3 BWEIEAVDE -HOBEITER L THME LOFIROMEZ2 Lz & 21X, Yo
H 2% 0 7-F1T. I EYREEIEANTIE DO FIENCEE LT 6720,
ZOGEITBWT, YO 22T 72 F 1T, YREEEAN T OFIENTH
LCYHFE LSRN Z LT ORH D L X3, ZOREEZZITDH I ENTX
Do

(3) When an Investment Corporation has given property benefits in violation of
paragraph (1), the recipient of such benefits shall return the same to the
Investment Corporation or its Subsidiary Corporation. In this case, if the
recipient has tendered anything to the Investment Corporation or its
Subsidiary Corporation in exchange for said benefits, said recipient may
receive the return of the same.

4 FEEANDE-HOBEITER L CHE LORIEOME 2 Lc & &k, Haflgo
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(4) When an Investment Corporation has given property benefits in violation of
paragraph (1), any corporate officer(s) or supervisory officers who have
participated in giving the benefits as provided by a Cabinet Office Ordinance
shall jointly and severally have an obligation to pay the amount equivalent to
the given benefits; provided, however, that, this shall not apply to cases where
the relevant person (excluding a corporate officer who has given such benefits)
has proved that he/she did not fail to exercise due care in the course of his/her
duties.

5 HIHEORBEIT. REEEORENRTNIE, RRT2IENTE RN,

(5) An exemption from the obligation as provided in the preceding paragraph
shall not be given without the consent of all the Investors.

6 SIEE-LRE R GENENERE D, BNENHILERE HE S
MOBELELICENE L —REHE -5 RO _HERS, ) OBET. H=
HOMGRDREZ KD DR ZNZHOWTHENT S, ZOHEICENT, LEREIMAGE
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(6) The provisions of Part VII, Chapter II, Section 2 of the Companies Act
(excluding Article 847, paragraph (2), Article 849, paragraph (2), item (i1) and
paragraph (5) and Article 851, paragraph (1), item (i) and paragraph (2)) shall
apply mutatis mutandis to an action seeking the return of the benefits set forth
in paragraph (3). In this case, any necessary technical replacement of terms
shall be specified by a Cabinet Order.

(& T4 #55)
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(Investors' Registry, etc.)

FEtttRo= BEEANI KEFLAELER L. ZNISRITEIT 5 FH L ORITH
BE O OKRAREZHE L, TRk L dhiE R o2,

Article 77-3 (1) An Investment Corporation shall prepare an Investors' registry
and state or record the following matters and the total number of units of
Issued Investment Equity therein:

— BEEDORA TR L OERT
(i) The names and addresses of the Investors;

. ORIEORETEORTLIEENO K
(i) The number of units of Investment Equity held by the Investors prescribed
in the preceding item;
= B BoREENREN ARG LA
(iii) The day on which the Investors set forth in item (i) acquired the
Investment Equity; and
m F_5o&EEN (BEEMEEDBITINTWVWDLHDICRD, ) IR EEEROE
2
(iv) The serial number of the Investment Securities pertaining to the
Investment Equity prescribed in item (ii) (limited to Investment Equity for
which Investment Securities are issued).

2 EEENZ, —ED0H UTFTZOHEEOREIZBWT TEER] Lo, ) ZED
T, RERIZBOTREEABICEEH SN, IR SN TV LI EREE 4 OHEMN %
ITHET L ENTELRLEEDD I ENTE D,

(2) An Investment Corporation may fix a certain date (hereinafter referred to as
the "Record Date" in this paragraph and the following paragraph) and provide
to the effect that the Investors stated or recorded in the Investors' registry on
the Record Date may exercise their rights.

3 SAREFEE HNEAE _HEEOE SHOBTEITERERICOWT, FEEE ~+HSE
(FB_HFE = xR<, ) OBREIIREFEAEIZOWVWT, FIEHE +HAKIEOCICEH
BILHAEHE -HEOHE HOBREITHRE FITH LT BmUifgEsEiconT, £
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BEHADND D25 E Do TE, TOEEF) | LHH01F EEEANEFEARTA
RE_HFENFIHET 2REEAESFEHRAOEEMN] &, FFREMEROELHE
O TECHIET) D01 THREFELRE ] & RS E=HAS LHH01% 15
SHE T B BNUSUIE L] &, RESEH ZHASKERET B _E
FREE—H F_g _+EFRICBWTENT 25620, ) | L2201 THRE
ENEFELA—FFE—H] EHRABZDHOETD1E0, LERENGE 1T, B
TTEDD,

(3) The provisions of Article 124, paragraph (2) and paragraph (3) of the
Companies Act shall apply mutatis mutandis to the Record Date, Article 125 of
that Act (excluding paragraph (3), item (iii)) shall apply mutatis mutandis to
the Investors' registry, and the provisions of Article 126 and Article 596,
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paragraph (1) and paragraph (2) of that Act shall apply mutatis mutandis to
the notice or demand made to the Investors. In this case, the phrase "its head
office (or, in cases where there is an Administrator of Shareholder Registry, at
its business office)" in Article 125, paragraph (1) of that Act shall be deemed to
be replaced with "the business office of the Administrator of the Investors'
Registry, etc. as prescribed in Article 166, paragraph (2), item (viii) of the
Investment Corporations Act," the term "the court" in Article 125, paragraph
(4) and paragraph (5) of the Companies Act shall be deemed to be replaced with
"the Prime Minister," the term "any item of paragraph (3)" in Article 125,
paragraph (5) of that Act shall be deemed to be replaced with " paragraph (3),
item (i), item (i1), item (iv), and item (v)," the phrase "Article 299(1) (including
the case where applied mutatis mutandis pursuant to Article 325)" in Article
126, paragraph (5) of that Act shall be deemed to be replaced with "Article 91,
paragraph (1) of the Investment Corporations Act," and any other necessary
technical replacement of terms shall be specified by a Cabinet Order.

4 B HOHEWCICHTHEIZB W THER T 2 2IES H ZHIUEHE _H L O% =51
CIZEH I AREHE —HLROEHE HOBEITHE EHILEHENMEICB W THERT 2 FiE
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B HNHE 21X, BB TED D,

(4) The provisions of paragraph (2), and the provisions of Article 124, paragraph
(2) and paragraph (3) and Article 196, paragraph (1) and paragraph (2) of the
Companies Act as applied mutatis mutandis pursuant to the preceding
paragraph shall apply mutatis mutandis to pledgees who have had the matters
listed in the items of Article 148 of that Act as applied mutatis mutandis
pursuant to Article 79, paragraph (4) stated or recorded (hereinafter such
pledgees shall be referred to as "Registered Pledgees of Investment Equity")
and Article 150 of that Act shall apply mutatis mutandis to the notice or
demand given to Registered Pledgees of Investment Equity. In this case, any
necessary technical replacement of terms shall be specified by a Cabinet Order.

5 HEEADEEADEMIZOWTEREMESFREZ T L TORWEEICIE, BHICE
WTHERT 2 MEFEE —HUEE =H TEICBWTHERT 25628, ) OB
EIWZEDNHFITRZAT, AETREFHLAEE LR OBGEE NVEES BT 52
EMWTED,

(5) If an Investment Corporation has not issued Investment Securities for any of
its Investment Equity, it may notify the Investors or Registered Pledgees of
Investment Equity of the matters for which public notice are to be given in lieu
of giving public notice as set forth in Article 124, paragraph (3) of the
Companies Act (including the cases where it is applied mutatis mutandis
pursuant to the preceding paragraph) as applied mutatis mutandis pursuant to
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paragraph (3).

(B 0 OFENE)
(Transfer of Investment Equity)

FEHNEK BRETIT, TOATLREALZERTLIZLNTED,

Article 78 (1) An Investor may transfer the Investment Equity he/she holds.

2 EEENI BEOOEEICOWT, KESOKEELLE LT 52 L2 O oOH R
BERITDZENTER,

(2) An Investment Corporation may not, with regard to the transfer of
Investment Equity, provide to the effect that the approval of the board of
officers is required or impose any other restrictions.

3 KEAOEEIL, UYEKEERNIRLIFREIERE M LT, 200 1E4E Tk
[

(3) The transfer of Investment Equity shall not become effective unless the
Investment Securities for the relevant Investment Equity are delivered.

4 HTEIAFORBITANC LIEE D OFEEIT, EENIKH L, 20 &£ LR,

(4) The transfer of Investment Equity effected prior to the issue of Investment

Securities shall not be effective vis-a-vis an Investment Corporation.

(& 1 DFEPE DO ST )
(Perfection, etc. of Transfer of Investment Equity)

FLtilg BREDOEEIL, TOEENZEIG LHOKRS TA K MERT & &
FAICFLHE L, FRE L 20T, EEANTHIT D2 L8 TERY,

Article 79 (1) The transfer of Investment Equity shall not be duly asserted
against the Investment Corporation unless the name and address of the person
who has acquired the Investment Equity is stated or recorded in the Investors'
registry.

2 BREMEHFOEAEIL UREKEERICRLIEE IOV TOMNZEEICAT 5 b
DEHEET D,

(2) The person who possesses the Investment Securities shall be presumed to be
the lawful owner of the rights related to the Investment Equity pertaining to
said Investment Securities.

3 SEFEE 4B CHOHEIIREERICOWT, FESE =+ KL UEE
SFEFROBEIFRENICONWT, ZRENENT D, ZOREICHENT, LER
fiTRIBeE 2 1%, Bm TED D,

(3) Article 131, paragraph (2) of the Companies Act shall apply mutatis mutandis
to the Investment Securities, and the provisions of Article 132 and Article 133
of that Act shall apply mutatis mutandis to the Investment Equity. In this case,
any necessary technical replacement of terms shall be specified by a Cabinet
Order.

4 SHEFEMNAASK, FEMNHERE ZHEEAOFE =H, FEal+\& FEaEt+—
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(4) The provisions of Article 146, Article 147, paragraph (2) and paragraph (3),
Article 148, Article 151 (limited to the part pertaining to item (iv), item (v),
item (viii), item (ix), item (xi), and item (xiv)), Article 153, paragraph (2) and
paragraph (3) and Article 154 of the Companies Act shall apply mutatis
mutandis to the pledge of Investment Equity. In this case, the phrase
"Dividends of surplus" in Article 151, item (viii) of that Act shall be deemed to
be replaced with "Distribution of monies," the term "Acquisition" in item (xiv)
of that Article shall be deemed to be replaced with "refund or acquisition," the
phrase "In the cases provided for in paragraph (2) of the preceding Article" in
Article 153, paragraph (2) of that Act shall be deemed to be replaced with "In
cases where the Investment Equity is consolidated," the phrase "In the cases
provided for in paragraph (3) of the preceding Article" in paragraph (3) of that
Article shall be deemed to be replaced with "In cases where the Investment
Equity is split" and any other necessary technical replacement of terms shall
be specified by a Cabinet Order.

(A EOHRE 0 ORGSR OVE T DOEIL)
(Prohibition on an Investment Corporation's Acquisition of Its Own Investment
Equity and Receipt Thereof as a Pledge)

FINESR BREENT, SEUEEEAOKREAZRG L, UIEHEOAM L LTI D
TEMTERY, 2L, RICBT25BICBVTYHEKEENEZIAET 5 L i3, &
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Article 80 (1) An Investment Corporation shall not acquire its own Investment
Equity or receive such Investment Equity as the subject of a pledge; provided,
however, that, this shall not apply to cases where the Investment Equity is
acquired in the following cases:

— AUMEREERT D EEEADL O YHEE N AN T 255

(1) When the Investment Corporation succeeds to the Investment Equity from
an Investment Corporation which has been extinguished as a result of a
merger;

T ZOEROBEICEI D UEKE N OHRY 2T 556

(i) When the Investment Corporation purchases the Investment Equity
pursuant to the provisions of this Act; and
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(iii) In addition to what is listed in the preceding two items, cases specified by
a Cabinet Office Ordinance.

2 HAHHZEZELFEOLAIZEN T, YEEEENT. HYORHICZE ORE N DL
LR beun,

(2) In the cases referred to in the proviso to the preceding paragraph, the
Investment Corporation shall dispose of its Investment Equity at an
appropriate time.

3 HIEOWLS D FHEE, WEAR TED L,

(3) The method for disposal set forth in the preceding paragraph shall be
specified by a Cabinet Office Ordinance.

(BB A& N OGO L)
(Prohibition on a Subsidiary Corporation's Acquisition of Investment Equity of
Its Parent Corporation)

FN+—5% FIENI. ZOBEN (MOBEENE FIENETLHIREENEZ VS, U
TRIC, ) THLIEEEAOKEN (LT ZORIZENT BBIEAKREA] LW
Y. ) EEMGL TIEAR B0,

Article 81 (1) A Subsidiary Corporation shall not acquire the Investment Equity
pertaining to the Investment Corporation which is its Parent Corporation
(meaning an Investment Corporation which has another Investment
Corporation as its Subsidiary Corporation; the same shall apply hereinafter)
(hereinafter such Investment Equity shall be referred to as the "Investment
Equity of a Parent Corporation" in this Article).

2 AIEOHEIL. RIZHIT 256121 BH L2,

(2) The preceding paragraph shall not apply to the following cases:

—  AOMEEET 2 BEEIEAD DBUEANEE N E A&k 256

(i) When the Subsidiary Corporation succeeds to the Investment Equity of a
Parent Corporation from an Investment Corporation which shall be
extinguished as a result of a merger; and

O HIEICBTF b o0, NEFS TED DA

(i1) In addition to what is listed in the preceding item, cases specified by a
Cabinet Office Ordinance.

3 FIENT. HYEORHICZORET 2BIEANEE Q2050 LT iide o720,

(3) A Subsidiary Corporation shall dispose of the Investment Equity of a Parent
Corporation it holds at an appropriate time.

4 fhOEEENORITHERLE O OWEHOLE N %, BUEAKOFIEAITFEAN
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(4) With regard to the application of this Act, where a Parent Corporation and
Subsidiary Corporation, or a Subsidiary Corporation holds the majority of the
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Investment Equity pertaining to the Issued Investment Equity of another
Investment Corporation, such other Investment Corporation shall be deemed to
be the Subsidiary Corporation of the Parent Corporation.
5 HIGRE_HOMEIX, F_HOBIEAKEANZLST 58I OWTHERNT S,
(5) The provisions of paragraph (3) of the preceding Article shall apply mutatis
mutandis to cases where the Investment Equity of a Parent Corporation is
disposed of as set forth in paragraph (3).

(BEnofFE)

(Consolidation of Investment Equity)

FNF—RO " REENT, REOOHEGZT 22N TE D,

Article 81-2 (1) An Investment Corporation may consolidate its Investment
Equity.

2 SHEFENTRE_H (F=5%z2k<, ) KOFHE=H, Fa/\+—FKIE®ICEHEH
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FHANC E O TENFAFE —HATROBREICLDEDEZ LI bDZERLS, ) 2OV
T, ENENERT D, ZOLEICBNT, FIEFHE/NTZF _HP HREks) &
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(2) The provisions of Article 180 paragraph (2) (excluding item (iii)) and
paragraph (3), Article 181 and Article 182 of the Companies Act shall apply
mutatis mutandis to the cases prescribed in the preceding paragraph, and
Article 215, paragraph (2) of that Act shall apply mutatis mutandis to an
Investment Corporation (excluding one who has provided for in its certificates
of incorporation as prescribed in the first sentence of Article 86, paragraph (1)),
respectively. In this case, the term "shareholders meeting" in Article 180,
paragraph (2) of that Act shall be deemed to be replaced with "Investors'
meeting" and any other necessary technical replacement of terms shall be
specified by a Cabinet Order.

(Be& 1 o 53E)

(Split of Investment Equity)

FNT—FRO= EEENT, BEOODE 2T 52 LTE D,

Article 81-3 (1) An Investment Corporation may split its Investment Equity.

2 SMEFENF=EF _H (BF=2rrkR< ) KUEENHMEOBEITRTEDOY;
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(2) The provisions of Article 183, paragraph (2) (excluding item (iii)) and Article
184 of the Companies Act shall apply mutatis mutandis to the cases prescribed
in the preceding paragraph and Article 215, paragraph (3) of that Act shall
apply mutatis mutandis to an Investment Corporation (excluding one who has
provided as prescribed in the first sentence of Article 86, paragraph (1) in its
certificate of incorporation). In this case, the terms "a Stock Company" and "it
shall prescribe the following matters by resolution at a shareholders meeting
(or of a board of directors meeting for a Company with a Board of Directors)" in
Article 183, paragraph (2) of that Act shall be deemed to be replaced with "an
Investment Corporation" and "the corporate officers shall provide for the
following matters and obtain approval from the board of officers," respectively,
the term "Article 466" in Article 184, paragraph (2) of that Act shall be deemed
to be replaced with "Article 140 of the Investment Corporations Act," and any
other necessary technical replacement of terms shall be specified by a Cabinet
Order.

BN —ROW FNAREE - HIRET 2 HEENL, £ OBLOFRD RO
IZEDT, AIGE _HIZBWTHERTISHESEE N+ =58 "1 (B =5%k
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Article 81-4 (1) The Investment Corporation set forth in Article 86, paragraph
(1) may, notwithstanding the provisions of Article 183, paragraph (2) of the
Companies Act (excluding item (iii)) as applied mutatis mutandis pursuant to
paragraph (2) of the preceding Article, provide to the effect that it shall split
its Investment Equity under its first certificate of incorporation upon
establishment. In this case, such Investment Corporation shall notify the
person who intends to apply to subscribe for Investment Equity Solicited at
Establishment or Investment Equity for Subscription as prescribed in
paragraph (1) of the following Article to that effect and of the matters listed in
the items of the following paragraph, in response to solicitation made under
Article 70-2, paragraph (1) or Article 82, paragraph (1).

2 RIEABOSLEICIE. HNICE ST, RIHIT 5 FHZEORITNIER B0,

(2) In the case referred to in the first sentence of the preceding paragraph, the
following matters shall be provided in the certificate of incorporation:

— ERoSEOIIA
(i) The method for splitting the Investment Equity;
= BB OONBINRZEO S B AT DR
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(ii) The time when the split of the Investment Equity becomes effective;

= HiEORHICENWTEREFLABICHH S, TSN T LIEREEN, KE
OoSEIC LW REDEZ T 2HMNEAETHE

(iii) To the effect that the Investors stated or recorded in the Investors' registry
as of the time prescribed in the preceding item hold rights to receive the
Investment Equity once it has been split; and

W Rmi =248 5 b 00iEh, NERS TED 5 FHIA

(iv) In addition to what is listed in the preceding three items, matters specified
by a Cabinet Office Ordinance.

3 FHHATBROLAITIE, YEEEENT, WENS TED MM Z &Iz, AiEsE —
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(3) In the case referred to in the first sentence of paragraph (1), the Investment
Corporation shall, for each period specified by a Cabinet Office Ordinance,
notify the Investors prescribed in item (iii) of the preceding paragraph and the
Registered Pledgees of Investment Equity pertaining to the Investment Equity
held by the Investors, of the number of units of Investment Equity the
Investors shall receive as a result of a split of the Investment Equity, the
calculation concerning the split, and other matters specified by a Cabinet
Office Ordinance.

(FEEERE N DL FHDOREE)
(Determination of Subscription Requirements for Investment Equity for
Subscription, etc.)

BN+ % BEEEADZORITTORENZGIEZITL2EFOFEELZL LD LT5& &
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Article 82 (1) When an Investment Corporation intends to solicit persons to
subscribe for the Investment Equity it issues, the corporate officer(s) shall, on
each occasion, provide for the following matters regarding the Investment
Equity for Subscription (meaning the Investment Equity allotted to persons
who have applied to subscribe for the Investment Equity in response to
solicitation; hereinafter the same shall apply in this Section) and obtain the
approval of the board of officers:

— FEEREOOOK

(i) The number of units of Investment Equity for Subscription;

= BEERE D OBIASEE GEERED N LS VIATLEEOFEE VD, DL
FIDORIIBWTHLE, ) XiFZoHFETE

(i) The amount to be paid in for Investment Equity for Subscription (meaning

77



the amount of monies to be paid in, in exchange for one unit of Investment
Equity for Subscription; hereinafter the same shall apply in this Article) or
the method for calculating such amount; and

= OSEEE N LG X T D a0 HAL OB A T E O HH
(iii) The due date or period for the money payment to be made in exchange for

the Investment Equity for Subscription.
2 FAHHEOHEIC DL T, FHINFARE -HICHET 2 KEEANOPITREAIT, %
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BEROERE—FHELTRDDZENTE D,
(2) Notwithstanding the provisions of the preceding paragraph, the corporate
officer(s) of an Investment Corporation as provided in Article 86, paragraph (1)
shall specify the period for the issue and seek the collective approval of the
board of officers with regard to solicitation of persons to subscribe for
Investment Equity for Subscription within the relevant period for the issue.
3 HHHOLEICIE. REOBITHREIZ. FATHREOIEZNRICHE T 2 FHIZOWTED,
HEEDOERRBEZIT R T IXR B R0,
(3) In the case referred to in the preceding paragraph, the corporate officer(s) set
forth in that paragraph shall provide for the following matters in addition to
the period for the issue, and shall obtain the approval of the board of officers:
—  UEBITHIRINICRIT T 2 &RE N OKRAEO LR
(1) The maximum number of units of Investment Equity issued within the
period for the issue; and
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(i) The method by which the amount to be paid in for the Investment Equity
for Subscription is to be specified and the due date for the money payment
made in exchange for Investment Equity for Subscription pertaining to each
solicitation made within the period for the issue.

4 B _HOLGEITIE, YREKEENT, BTEE S8BT 2 B KV gEE LIRS
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(4) In the case referred to in paragraph (2), the Investment Corporation shall
give public notice of the amount to be paid in for each solicitation under item
(i1) of the preceding paragraph which has been fixed by the method listed in
that item. In this case, the method of giving public notice and any other
necessary matters shall be specified by a Cabinet Office Ordinance.

5 H—HAZICHTL2FEH (FE_HOLAITH O T, B HoRTHIM K OFRES
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(5) The matters listed in the items of paragraph (1) (in the case referred to in
paragraph (2), the period for issue under paragraph (3) and the matters listed
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in the items of that paragraph; such matters shall be referred to as
"Subscription Requirements" in paragraph (1), item (vi) of the following
Article) shall be provided equally for each solicitation under paragraph (1).

6 AHEHOBZEIZBWT, FERENOMASFHIL, KEENDORAET DEEDONEIC
O LAERESELE LTI R G R0,

(6) In the case referred to in the preceding paragraph, the amount to be paid in
for the Investment Equity for Subscription shall be fair in light of the contents
of the assets held by the Investment Corporation.

7 REBENDEORNBITRE QAT Lo L EiE, UERE A O IASRE DR
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(7) When an Investment Corporation has issued an Investment Equity after its
establishment, it shall incorporate the total amount to be paid in for the

Investment Equity into its total amount of investment.

(GEEERE O O HIARS)
(Application, etc. for Investment Equity for Subscription)

FINF=4 BEENT AIERE-HOBERIIS U THERENOGIZITOHIARZ L
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Article 83 (1) An Investment Corporation shall notify a person who intends to
apply to subscribe for an Investment Equity for Subscription of the following
matters in response to solicitation made under paragraph (1) of the preceding
Article:

— FAFT+LERE-EHE-FNOLENSE TROERENLE+ =5 R 2 Tp R
H

(1) The matters listed in Article 67, paragraph (1), item (i) through item (iv)
and item (vi) through item (xiii);

=BT REEHBE S, BLSROENLSITHEIT D RE

(i1) The matters listed in Article 71, paragraph (1), item (iii), item (v), and item
(ix);

= —REBZIEEORA IAHRE MEFTIE ICZOFICEET 2 FEONE

(iii) The name and address of the Administrative Agent and the contents of the
affairs to be entrusted thereto;

WU & PEE ] 2t O4 R M O O PETE 1t & i U7 & pE O TR D ZREHK
DOHEE

(iv) The name of the Asset Management Company and an outline of the
entrustment contract for asset investments concluded with the Asset
Management Company;

B OEERESHEOLTR

(v) The name of the Asset Custody Company;

N SRR

(vi) The Subscription Requirements; and
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(vii) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

2 AIEFNZICET 2 FEHOME X, AENSTED S,

(2) The details of the matters listed in item (iv) of the preceding paragraph shall
be specified by a Cabinet Office Ordinance.

3 HIRE HOFERIISCTHERENOGIZITOHIALRZTLE I, RIZHT 5F
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(3) Any person who applies to subscribe for an Investment Equity for
Subscription in response to solicitation made under paragraph (1) of the
preceding Article shall deliver documents to the Investment Corporation in
which the following matters are stated:

— AR ZE T DHHE DKL T4 OMERT

(1) The name and address of the person filing the application; and

ZoBlERT LD LT OFERERDO AR

(i1) The number of units of Investment Equity for Subscription for which the
applicant intends to subscribe.

4 FHIEOHIALZT HEHIL, FHEOZFHORMIIRA T, BETEDDLEZAIZED,
FEENOKFEZGT, REOEmMICHE T NS FHLERA TSI VRSS2
EMTED, ZOGHEICBNWT, YZHFIALZ LIZFHIX, REOERZLZFLIZHD
& HIRY,

(4) Any person who files an application under the preceding paragraph may, in
lieu of delivering the documents as prescribed in that paragraph, provide the
matters to be stated in the documents set forth in that paragraph by
Electromagnetic Means with the consent of the Investment Corporation,
pursuant to the provisions of a Cabinet Order. In this case, the person who
filed such application shall be deemed to have delivered the documents under
that paragraph.

5 FH-HOBEX, HEEADRESGFICET 2 FHZ2 508 L 7o elpdgim s 1VEE =
FETHIZHET2HMAELE —HOHIALZ LE ) T HFITKH LTRSS LTWY
D56 DMBEERENDOLZITOHALZ LK S T 2FDREICKRITDBZNN
RNb DL L THBISCED 25EITIE, @l L2,

(5) The provisions of paragraph (1) shall not apply to cases where an Investment
Corporation has delivered a prospectus as prescribed in Article 2, paragraph
(10) of the Financial Instruments and Exchange Act in which the matters listed
in the items of paragraph (1) are stated, to the person who intends to file an
application under paragraph (1), nor shall they apply to other cases specified
by a Cabinet Office Ordinance as those in which it is unlikely that the
protection of the person who intends to apply to subscribe for the Investment

Equity for Subscription will be compromised.
6 HEENT, BEHESICHT 2FHIIOWTEE R DO L ET, HHIZ, £0O

80



EMROYBEEN OO FHEZFE —HOHIALZ LTH (REIZEWT THIAE] &
WH, ) ITHE L 2T S0,

(6) When there are any changes in the matters listed in the items of paragraph
(1), the Investment Corporation shall immediately notify the person who filed
the application under paragraph (3) to that effect and of the changed matters
(such person shall be referred to as the "Applicant" in the following paragraph).

7 BEEADHIAZICR LT A TSI, B oHE S OERT CYEEHIAE
DSB8 N X3 5 % 52T 2 B A SR O &2 M RE R EVE NI L2812 H > T
I, ZOGEFTUTERKS) ITHTTRTIITZED 5,

(7) It shall be sufficient if a notice or demand made to an Applicant by the
Investment Corporation is sent to the address set forth in item (i) of paragraph
(3) (in cases where the Applicant has notified the Investment Corporation of
another place or contact address to receive a notice or demand, such place or
contact address).

8 HIEHODBEHM IS, OB XITEE P @HEEET XX THOREIC, BEL
b D& BT,

(8) The notice or demand referred to in the preceding paragraph shall be deemed
to have arrived at the time when such notice or demand should have normally
arrived.

9 StEHE CEHWNEAE -HEAOE ZH, F AR TCICE —AAFOMEIL. B8
BEOIZOWTHERT 5, ZOBEICB VT, [FIES “ENSE —ER [§i5E HE
B oF] EHHOT REENEFN=ZLE=HE 5] &, REHE -HP [HH
NHIE&HE-EHENZOHMA (FA50HHZEDTLEAEICH-> TE, ZOHM DY)
H) 1 LHH001F TEEENEFNF KB -HE = S5OMH (F50MHEEZED T
Ball o> I T OHM ORI | [FSRE _HOLEIZH > TLREFE =HE 5124
FTHHECLVEE LR ZOHA) | &, FEE _EHHET THi 5% LH D01

MR NIESF I\ =48 — D G 3\ £ Tl NS RIS LI B W CHER 9~ 2 /i
FE-HEKOFE ] EHAERD O LT DT, LERBEINGE 21T, BT
ED D,

(9) The provisions of Article 204, paragraph (1) and paragraph (3), Article 205,
and Article 206 of the Companies Act shall apply mutatis mutandis to an
Investment Equity for Subscription. In this case, the term "item (ii), paragraph
(2) of the preceding Article" in Article 204, paragraph (1) of that Act shall be
deemed to be replaced with "Article 83, paragraph (3), item (ii) of the
Investment Corporations Act," the phrase "the date referred to in item (iv),
paragraph (1) of Article 199 (or, in cases where a period is prescribed under
that item, no later than the day immediately preceding the first day of that
period)" in Article 204, paragraph (3) of the Companies Act shall be deemed to
be replaced with "the date referred to in Article 82, paragraph (1), item (iii) of
the Investment Corporations Act (or, in cases where a period is prescribed
under that item, no later than the day immediately preceding the first day of
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that period, and in cases referred to in paragraph (2) of that Article, the date
set forth in item (ii), paragraph (3) of that Article fixed by the method listed in
that item)," the phrase "the preceding two Articles" in Article 205 of the
Companies Act shall be deemed to be replaced with "the provisions of Article
83, paragraph (1) through paragraph (8) and paragraph (1) and paragraph (3)
of the preceding Article as applied mutatis mutandis pursuant to Article 83,
paragraph (9) of the Investment Corporations Act," and any other necessary
technical replacement of terms shall be specified by a Cabinet Order.

(&=L D)
(Application Mutatis Mutandis of the Companies Act)

NS SHEEZEHNE (EEHEZRLS, ) L BFoELSR. BLEFR]KUE
TEF AR GBS akR<, ) OBEIR. FEREDICOWTHENT L, 2o
BAlZB W, RES ZEHN\EE—HY EEILHLERE —HE U S oM A T F
OHEIN] & o2 Di% THEREENEF N ZRLH—HE =508 A XULFES O WA

(RIS —HOBG AT H > TE, [FSRE =HE 52T 2 HIEIC XV e LcF 5
OWIR) | & FESE ZELEFE % HEELHARE-EHENSOHA] &5
DI HREENEFEN+ FE—HE=F0HB (F&KE _HOBEIZH- X, [
SECHE SICHETAHIECLVEELRSOMA) | &, REE _FF THEEHIL
FREE—HFEWN ) LHLDF TREBENEENHRKE-HF =77 LKz
DbDLTH1EN, RBEREIFHZTEZ T, BT TED D,

Article 84 (1) The provisions of Article 208 (excluding paragraph (2)), Article 209,
Article 211, and Article 212, paragraph (1) (excluding item (ii)) of the
Companies Act shall apply mutatis mutandis to the Investment Equity for
Subscription. In this case, the phrase "on the date or within the period
provided for in Article 199(1)(iv)" in Article 208, paragraph (1) of that Act shall
be deemed to be replaced with "on the date or within the period provided for in
Article 82, paragraph (1), item (iii) of the Investment Corporations Act (or, in
the case referred to in paragraph (2) of that Article, the date under item (1),
paragraph (3) of that Article fixed by the method set forth in that item)," the
phrase "a date under Article 199(1)(iv)" in Article 209, item (i) of the
Companies Act shall be deemed to be replaced with "a date under Article 82,
paragraph (1), item (iii) of the Investment Corporations Act (in the case
referred to in paragraph (2) of that Article, the date prescribed in Article 82,
paragraph (3), item (ii) fixed by the method set forth in that item)," the term
"Article 199(1)(Giv)" in Article 209, item (ii) shall be deemed to be replaced with
"Article 82, paragraph (1), item (iii) of the Investment Corporations Act" and
any other necessary technical replacement of terms shall be specified by a
Cabinet Order.

2 2HEHENE NSRS B SIRDEDICRS, ) RO H (5 I
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(2) The provisions of Article 828, paragraph (1) (limited to the part pertaining to
item (i1)) and paragraph (2) (limited to the part pertaining to item (ii)), Article
834 (limited to the part pertaining to item (ii)), Article 835, paragraph (1),
Article 836, paragraph (1) and paragraph (3), Article 837 through Article 840,
Article 846, and Article 937, paragraph (1) (limited to the part pertaining to
sub-item (b) of item (1)) of the Companies Act shall apply mutatis mutandis to
an action seeking invalidation of the issue of Investment Equity after the
establishment of an Investment Corporation, and the provisions of Article 868,
paragraph (1), the main clause of Article 871, Article 872 (limited to the part
pertaining to item (ii)), the main clause of Article 873, Article 875 through
Article 877, and Article 878, paragraph (1) of that Act shall apply mutatis
mutandis to the petition filed under Article 840, paragraph (2) of that Act as
applied mutatis mutandis pursuant to this paragraph, respectively. In this
case, any necessary technical replacement of terms shall be specified by a
Cabinet Order.

3 SHEFENE S CB—RICREHICRD, )  FHNE=F+lE (FE+ =7
(R DEICR D, ) BINE=ZTEEE—H, FNE=FAELLHENE =TI\ E
FT, FNEEFAZLAOELE=TERFEH B0 RIBRLIE2ITRD, ) O
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T5, TOHBIZEBWT, LERERMZIE AL, BErTED D,

(3) The provisions of Article 829 (limited to the part pertaining to item (1)),
Article 834 (limited to the part pertaining to item (xiii)), Article 835, paragraph
(1), Article 836 through Article 838, Article 846, and Article 937, paragraph (1)
(limited to the part pertaining to sub-item (e) of item (i)) of the Companies Act
shall apply mutatis mutandis to an action for a declaratory judgment of
absence of the Investment Equity issued after the establishment of an
Investment Corporation. In this case, any necessary technical replacement of
terms shall be specified by a Cabinet Order.

4 SHEFHEWRE _EE S CGENEERE CHE, FNEN LR _HE S
MOBLHELTICENE L —RE-HE -5 R OE _HE R, ) OHEIT. H—
HIZBWTHERNT oRERE G+ _&F—H (F_5%2k<, ) OHEICL 2%
RODFAINZDOWTHEMNT 2, ZOHAITBNT, LEREMNTRE AT, BHTE
DD,

(4) The provisions of Part VII, Chapter II, Section 2 (excluding Article 847,
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paragraph (2), Article 849, paragraph (2), item (i) and paragraph (5), and
Article 851, paragraph (1), item (i) and paragraph (2)) of the Companies Act
shall apply mutatis mutandis to an action seeking payment under Article 212,
paragraph (1) (excluding item (ii)) of that Act as applied mutatis mutandis
pursuant to paragraph (1). In this case, any necessary technical replacement of
terms shall be specified by a Cabinet Order.

(P& RIS D FEAT )
(Issue of Investment Securities, etc.)

FNFHSE EEENL, BEOZRIT L ALUZERR <, Y%K EDITR L ERERE
FaFAT LR TRER LR,

Article 85 (1) An Investment Corporation shall, on or after the day it has issued
Investment Equity, issue Investment Securities pertaining to said Investment
Equity without delay.

2 BEEFERICIE. RICHET2FHEENZOFRSZRREH L, PITEED ZIZE4L L,
XAFFEAIEI LR T2 b 720,

(2) The Investment Securities shall have the following matters and their serial
numbers stated thereon, and the corporate officers shall sign or affix their
names and seals thereto:

— BEIEANOR

(1) The trade name of the Investment Corporation; and

= HEKRERERIROIEE DO AR

(i1) The number of units of Investment Equity pertaining to the respective
Investment Securities.

3 =EE A FEROHEITREEN BRI O TREFRE —HABROBEIZLD
EDELIELDOERLS, ) OFREIEFRICHOWVWT, [FES AL — 5o E I3 RE T
FIZOWT, ZNENEMT D, ZOHAICEN T, LEREIRNZE 213, BT
ED D,

(3) The provisions of Article 217 of the Companies Act shall apply mutatis
mutandis to the Investment Securities of an Investment Corporation
(excluding one who has provided in its certificate of incorporation as prescribed
in the first sentence of paragraph (1) of the following Article), and the
provisions of Article 291 of that Act shall apply mutatis mutandis pursuant to
Investment Securities. In this case, any necessary technical replacement of
terms shall be specified by a Cabinet Order.

(B RESR D ARIET)

(Non-Issue of Investment Securities)
FINTARE FREEOFERICEIVBEEODOLRLEZTH2EOHMNOED N D 2 HEEN
X, BISGRE -HOBEICLH2rDL LT, ML ST, H#ETZOFHERNH D TREGE
KERITLRVWEZEDD ZENTE S, ZOBAICENTL, Lo 5 —HE
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Article 86 (1) Any Investment Corporation that has, in its certificate of
incorporation, provided to the effect that the Investment Equity shall be
refunded at the request of the Investor may, notwithstanding the provision of
paragraph (1) of the preceding Article, provide in its certificate of incorporation
to the effect that it shall not issue Investment Securities until requested to do
so by the Investor. In this case, the Investment Corporation shall notify the
person who intends to apply to subscribe for Investment Equity Solicited at
Establishment or Investment Equity for Subscription to that effect in response
to solicitation carried out under Article 70-2, paragraph (1) or Article 82,
paragraph (1).

2 APEATBROHZEIZBN T, BLCRITINEREIEFR L2 AT 2 EFIT. Y%K EE
BEFREENRHE LT, ZORE2HFZELR2VWEETH LA ENTE D, 20
BBV TIE, YEEEENCRE SN YSRGS, BET 5,

(2) In the case referred to in the first sentence of the preceding paragraph, an
Investor who holds Investment Securities which have already been issued may
submit said Investment Securities to the Investment Corporation and report to
the effect that he/she does not wish to hold such Investment Securities. In this
case, the Investment Securities submitted to the Investment Corporation shall
be invalid.

3 HHABEOHEIZLDEDZ LIEHREENT, BEEOERIZEV REERLF
TLIEEERZ0EZ, ATEIEBEOBEICE D HHEZIT 2 & 1Y RBEEFRN K
BINTCEZ, ZNENEE EAEIER 2R L. ETFEE L 2L 57220,

(3) An Investment Corporation who has provided for as prescribed in the first
sentence of paragraph (1), shall have stated or recorded in the Investors'
registry to the effect that it has issued Investment Securities at the request of
the Investors or if it has received a report under the first sentence of the
preceding paragraph, to the effect that the Investment Securities have been
returned, respectively, without delay.

4 FEOBEEEANHNEZLEE L THRENORRELIGLRNWZ &5 e x1E, H
WEZHE L TREOEDZBEIL L, Bl RBEITOREMREHIT LRITIELR
57w,

(4) When the Investment Corporation referred to in the preceding paragraph has
decided not to refund the Investment Equity by changing its certificate of
incorporation, it shall change its certificate of incorporation and repeal that

paragraph as well as issuing un-issued Investment Securities without delay.

(BEFEHORMICET 5 05 5%)
(Public Notice, etc. in Relation to the Submission of Investment Securities)

FNTESR BEEEADRICEIT 21072823 2581203, STHONNPET LR E
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Article 87 (1) In cases where an Investment Corporation carries out any of the
following acts, it shall give public notice and a separate notice to all of the
Investors and to the Registered Pledgee of Investment Equity that all of the
Investment Securities pertaining to Investment Equity shall be submitted to
said Investment Corporation by the day on which the relevant act becomes
effective, no later than one month prior to said day; provided, however, that
this shall not apply to cases where the Investment Corporation has not issued
Investment Securities for any of its Investment Equity:

— REOOHE
(i) The consolidation of Investment Equity; or
= At (BT X0 YBEREIEADHEET 525 8ICR S, )

(i) A merger (limited to cases where the Investment Corporation is

extinguished as a result of the merger).

2 SRR T E IR RO S ONCE H SR OBUEIR, BERERICDO
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Tl LHDHDIT TIREENEBNHERE-HS T LOiHBERADbDETDIEN
VB 7R HARBE 2 13, B TED D,

(2) The provisions of Article 219, paragraph (2) and paragraph (3) and Article 220
of the Companies Act shall apply mutatis mutandis to Investment Securities.
In this case, the phrases "any item of the preceding paragraph" in Article 219,
paragraph (2) of that Act, "each item of paragraph (1)" in Article 219,
paragraph (3) of that Act and "each item of paragraph (1) of the preceding
Article" in Article 220, paragraph (1) of that Act shall be deemed to be replaced
with "the items of Article 87, paragraph (1) of the Investment Corporations
Act," and any other necessary technical replacement of terms shall be specified
by a Cabinet Order.

(— T 72 22 W IR SR O JLER)
(Processing of Any Fraction of Less Than One)

FINFNSE BEEADREAORBEIXIREAOHEELT LI LICIVREADOHRK
IZ— DT T e WIREAE T D & &1, OB OEFE (&R Tz
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(A L e 70,

Article 88 (1) When an Investment Corporation produces any fraction which is
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less than one unit of Investment Equity in the number of units of Investment
Equity by splitting or consolidating Investment Equity, the Investment
Corporation shall sell the number of units of Investment Equity equivalent to
the total sum of those fractions by the method specified by a Cabinet Office
Ordinance as appropriate for realizing the sale of Investment Equity at a fair
price, and shall deliver the proceeds of that sale to the Investors in proportion
to the fractions attributed thereto.

2 RAIHEOHEI DL T, FINFAKRE -HICHET 2 EENT KE O DOSE
XFHEROHEELT D LIV AT LREA O ABO— BT 2 RV iR o5y
IZDOWT, YEEEENOMEEOFHIZES L TRAERGHEZ L ST, AR LET D
ZENTE D,

(2) Notwithstanding the provisions of the preceding paragraph, an Investment
Corporation as prescribed in Article 86, paragraph (1) may, with regard to a
fraction of less than one unit of Investment Equity produced upon a split or
consolidation of the Investment Equity, refund it in a fair amount in light of
the amount of net assets of said Investment Corporation.

3 RIEOEBAICIE. NEFATED S L ZAICL Y, HERBELOFER = +HELOH
GRIReOE (LIT THERETE] 2o, ) 2oHEREED D bR L& LK
E RIS T DA ER L 2T R 57220,

(3) In the case referred to in the preceding paragraph, the amount equivalent to
the refunded Investment Equity shall be deducted from the total amount of
investment and investment surplus as provided for in Article 135 (hereinafter
collectively referred to as the "Total Amount of Investment, etc.").

FIUE SRS
Section 4 Administrative Instruments
F—&K BEIR=

Subsection 1 Investors' meetings

(& Ef s DHERR)
(Authority of Investors' Meetings)

FNFILE BEERDE, ZOERICHET 2 FHLOHN TEDZHHITRY | I~
METHILENTED,

Article 89 (1) Resolutions at Investors' meetings may only be adopted on the
matters provided in this Act and those specified in the certificate of
incorporation.

2 ZOFEHEOBEIZ LV EREIREOREEZLEL T LFEIIOWT, JUTRA, &
BT OMORE FRSUSNDOEBEANRET D ENTELIEENAELTIHND
EDIE, DN EA LR,

(2) With regard to the matters which require resolution at an Investors' meeting
pursuant to the provisions of this Act, the provisions of the certificate of
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incorporation which provide to the effect that a corporate officer(s), board of
officers, or any administrative instruments other than an Investors' meeting

may make decisions shall not be effective.

(%)
(Calling)

FItR REILRSIT., ZOBEEICHBEOEORH D5AERE ., PUTERENHET
Do

Article 90 (1) An Investors' meeting shall be called by a corporate officer unless
otherwise provided for in this Act.

2 EEZBEIX WUTHREBICH L, BREFRSOHNTH L FHLAOHEDHB LR L
T, WELTHRIOWELZFERT LI ENTE D,

(2) Supervisory officers may request a corporate officer to call an Investors'
meeting by presenting the subject matter of the Investors' meeting and the
reasons to call it.

3 SHEFE_EHLHERE-HEAOENHEOMEIX, HEFRZOBEIT OV THEH
T2, ZOHEICENT, FAERE—HT K EOHRIME] LHD501% [FBITHERE
H1 &, PLEo@RiE] LH201F T EonfokEn &, REENES T#
T, L0 THEKRERE] EHABTZD OO LT DTN, BEREANIZHR
ZIE BIRTED b,

(3) The provisions of Article 297, paragraph (1) and paragraph (4) of the
Companies Act shall apply mutatis mutandis to the calling of an Investors'
meeting. In this case, the phrase "not less than three-hundredths (3/100) (or, in
cases where a lesser proportion is prescribed in the articles of incorporation,
such proportion) of the votes of all shareholders" in Article 297, paragraph (1)
of that Act shall be deemed to be replaced with "not less than three-hundredths
(3/100) (or, in cases where a smaller proportion is prescribed in the certificate
of incorporation, such proportion) of the units of Issued Investment E quity,"
the term "the court" in paragraph (4) of that Article shall be deemed to be
replaced with "the Prime Minister," and any other necessary technical

replacement of terms shall be specified by a Cabinet Order.

(FEDOPE)
(Determination to Call an Investors' Meeting)

FhL+HRoZ BUTHRE (MRS HICBWTHENT o aER —Ht+LERENED
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HZ EORT TR b0,

Article 90-2 (1) The corporate officer(s) (or, in cases where Investors call an
Investors' meeting under Article 297, paragraph (4) of the Companies Act as
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applied mutatis mutandis pursuant to paragraph (3) of the preceding Article,

said Investors, and in cases where supervisory officers jointly call an Investors'

meeting pursuant to the main clause of Article 114, paragraph (3), said

supervisory officers; the same shall apply in the following Article) shall provide

the following matters in calling an Investors' meeting:

— BEERESOHRFROSGRT

(i) The time and place of the Investors' meeting;

= BREERESOHEMTH D EHE

(i1) The subject matters of the Investors' meeting;

= BEEERSICHE L2WERE ENERIFTIEIC LI D TERIREZITHE T 52 8T
THZLETDHLEEE, EDOFE

(iii) When it has been arranged that Investors who do not attend the Investors'
meeting may exercise their voting rights by Electromagnetic Means, to that
effect; and

W i = =25 b 001En, NENS TED HHIH

(iv) In addition to what is listed in the preceding three items, matters specified
by a Cabinet Office Ordinance.

2 RETHRIICHE LARWERETIT, FEICI O THRIREZITHE T2 208 TE D,
(2) Investors who do not attend the Investors' meeting may exercise their voting
rights in writing.

(A5 Fhi)
(Procedures for Calling Investors' Meetings)

I —5% REIRSEHET LI PUTERAEIT. RETREOHO HATE TIZ
HHEAEZAEL, YA MR E TIZ, BEFICH LT, Fax b O TEOHEM
I LR ITNIE R B0,

Article 91 (1) In order to call an Investors' meeting, a corporate officer(s) shall
give public notice of the date of the Investors' meeting no later than two
months prior to that date, and shall send notice thereof in writing to the
Investors more than two weeks prior to that date.

2 BUTHREBEIL. AEOEFmICL2BHOFEHIIRA T, BT TEDDL LT AITED .,
BEFEORF 2T, BN TIECIVBNEET LN TED, ZOHAIZBN
T, UPUTHKEIL, REOFmICL DB EI LI D &R,

(2) A corporate officer may, in lieu of sending the written notice as prescribed in
the preceding paragraph, send such notice by Electromagnetic Means with the
consent of the Investors, as provided by a Cabinet Order. In this case, the
corporate officers shall be deemed to have sent the written notice as prescribed
in that paragraph.

3 HIIHOWEANIIE, AIRE -HA IR 2 FEE M L, FRRE L 2T Tz
SRR

(3) The matters listed in the items of paragraph (1) of the preceding Article shall
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be stated or recorded in the notice referred to in the preceding two paragraphs.

4 PUTKEBEIZ, F—HoOBMIIEL L, RS TED L L ZAICLD, BEEIS
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(4) A corporate officer(s) shall, in sending the notice under paragraph (1), deliver
documents stating the matters which will be helpful for Investors in exercising
their voting rights (such documents shall be referred to as "Reference
Documents for an Investors' Meeting" in the following paragraph) and
documents necessary in order for the Investors to exercise their voting rights
(hereinafter such documents shall be referred to as "Voting Forms" in this
Subsection) to the Investors, pursuant to the provisions of a Cabinet Office
Ordinance.

5 BITHKEBIX, B _HOKH A LR E Rk LREO BRI HIEC L H@EMmE 5
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(5) When a corporate offlcer(s) sends notices by Electromagnetic Means as
provided in paragraph (2) to the Investors who have given their consent under
that paragraph, he/she may, in lieu of delivering the Reference Documents for
an Investors' Meeting and Voting Forms as prescribed in the preceding
paragraph, provide the matters to be stated in such documents by
Electromagnetic Means; provided, however, that the corporate officer(s) shall
deliver those documents to the Investors whenever requested to do so.

6 BUTEREIZ. MIRE - HE =S ICBIT 2 FHEZEDILEICIE, F _HOKHEL L
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(6) When a corporate officer has provided the matters listed in item (iii) of
paragraph (1) of the preceding Article, he/she shall, in sending notice by
Electromagnetic Means as prescribed in paragraph (2) to the Investors who
have given their consent as provided in that paragraph, provide the matters to
be stated in the Voting Forms to the Investors by Electromagnetic Means,
pursuant to the provisions of a Cabinet Office Ordinance.

7 O HITERBIL, ATIEICHET A2GAICEBN T, B HOKH A L TV R WEE ) %
FEFa 0 HO—HFETE TICHERHEITHE ISl & FHOBRI TS
LR RDH O L EIX, WENSTEDL L ZAICLY, EbHIT, éax?ii%f
XL, Y FEHAZEBOAFIECZ R LT 5720,

(7) In the case provided in the preceding paragraph, when Investors who have
not given their consent under paragraph (2) request that the matters to be
stated in the Voting Form be provided to them by Electromagnetic Means no
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later than one week prior to the day of the Investors' meeting, a corporate
officer(s) shall immediately provide those matters by Electromagnetic Means to
the respective Investors, pursuant to the provisions of a Cabinet Office
Ordinance.

(FHIZ L 2R HEDITHE)
(Voting in Writing)

FIF S FEICK DEIRMEOITEIL. SMUETHEImICLE R FHATR L, NHE
R CED DI E TIC YLLK 2 L 7oA T A F i 2 B NI L TIT 9,

Article 92 (1) The exercise of voting rights in writing shall be effected by stating
the necessary matters in the Voting Form and submitting the Voting Form to
an Investment Corporation by the time specified by a Cabinet Office Ordinance.

2 HIEHOBEIC LY FmIZEL O TTE LICEIREOEIT, HF L7c&RE EOFIRMED
BIZHANT 5,

(2) The number of voting rights exercised in writing as prescribed in the
preceding paragraph shall be included in the number of voting rights of the
Investors who attended the Investors' meeting.

3 EEIENL BEERSOBALG =AM, F—HOBEIC LV 2 S -3k T
i E 1 2 € OARE I Z B RITHIER 5700,

(3) An Investment Corporation shall keep Voting Forms submitted under
paragraph (1) at its head office for three months from the day of the Investors'
meeting.

4 FETIF., BEEANOBEERNIZ, WoOTH, FHOREICLVIRHEEINE
RMHEATHE Z R OB XIIEFTOFERET L2 LN TE D,

(4) An Investor may request to inspect or copy Voting Forms submitted under
paragraph (1) at any time during the business hours of the Investment

Corporation.

(BEREHY FIEIT K 2 R HE DT )
(Voting by Electromagnetic Means)

Bt &0 BHATIEICLDBRMEOITHEIX, S TEDDLEIAICLY, BE
ENOEFEZGT, NBRFS CTED DR E CICERMETHE SIS XS FHE A
BRI L0 BZEEENSRME L TIT O,

Article 92-2 (1) The exercise of voting rights by Electromagnetic Means shall,
pursuant to the provisions of a Cabinet Order, be effected by obtaining the
consent of the Investment Corporation and by providing the matters to be
stated in the Voting Form to the respective Investment Corporation by
Electromagnetic Means by the time specified by a Cabinet Office Ordinance.

2 BEENFEI—FE HOKHEZ LIZETHHIGAIIE, BEIENT, EY 7
2372 T30, BIEOKHEEZ T 52 &2 AT R B0,

(2) In cases where the Investor is the person who has given his/her consent under
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Article 91, paragraph (2), an Investment Corporation shall not refuse to give
the consent under the preceding paragraph without justifiable grounds.

3 H—HOBEIZL Y EMFIEIZ LSO TTE L-EREOEIX, HELeHREED
HRHEDEUZH AT D,

(3) The number of voting rights exercised in the form of Electromagnetic Means
as prescribed in paragraph (1) shall be included in the number of voting rights
of the Investors who attended the Investors' meeting.

4 HTEENT, BEFRSOANG =AM, F—HOBEIZ LRt/ FHE R
gk U 7o B REER 2 € OARJEI Z BRI UT R 672200,

(4) An Investment Corporation shall keep Electromagnetic Records wherein the
matters which have been provided under paragraph (1) are recorded, at its
head office for three months from the day of the Investors' meeting.

5 HETIL., BWEIEAOEEERANITZ, WoOTYH, REOERHMTEICTEEIN-F
HENBNTTED L FIEICXOVERRLELOOME X IIBEEDOFERETHZLENT
x5,

(5) Any Investor may request to inspect or copy the matters recorded in
Electromagnetic Records as prescribed in the preceding paragraph which have
been indicated by the means specified by a Cabinet Office Ordinance at any

time during the business hours of the Investment Corporation.

(F7e LEERR)
(Deemed Agreement)

FILF=4 BEENT HNICES T REEARE TRSICHFEET. 220, 3k
MEZATRE L7\ & &3, YUEERERIIZoRE TR ICIRESNEBE (HEOER
DIEHINTZHEICENT, Zho0) LITHKTOIMEOERENH S L 1T, Yk
HEONTNE LIRS, ) IZOWTHEKRT 2D LELRTELZEDDL I LENTE D,

Article 93 (1) An Investment Corporation may provide in its certificate of
incorporation to the effect that in cases where the Investors do not attend the
Investors' meeting and do not exercise their voting rights, said Investors shall
be deemed to have agreed to the proposal submitted to the respective Investors'
meeting (in cases where more than one proposal has been submitted including
conflicting proposals, said conflicting proposals shall all be excluded).

2 AHHHOHEICLDEDZ LIEREENT, FILF—RE - UL HOBHIZZE
DEDZ L L. IFFEE LT b0,

(2) An Investment Corporation which has provided as prescribed in the preceding
paragraph shall state or record such provisions in the notice set forth in Article
91, paragraph (1) or paragraph (2).

3 HHOBEICLIDEDICESEHERITHNT 2D LARLEREEOAT Dk
RMEOENT, HIFE L7 HRE EDORBRRHEDOBIZEAT D,

(3) The number of voting rights held by the Investors deemed to have agreed to
the proposal under the provisions of paragraph (1) shall be included in the
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number of voting rights of Investors who attended the Investors' meeting.

(& Ffs DWREE)
(Resolution at Investors' Meetings)

FhL+ =D HEEFHRORRIL. BNICHBEOEDN D L5HERE ., BITHR
EAOOEPHOBRED AT 2FE LN L, HF L7 SERE EORIRHEDE -
BaEwHOTIT I,

Article 93-2 (1) A resolution made at Investors' meetings shall, unless otherwise
provided for in the certificate of incorporation, be effected by a majority of the
votes of the Investors present at that meeting, where the Investors who hold a
majority of the Issued Investment Equity are present.

2 HIEOBUEIC»D LT, WITHEIT 2%E TR OIREIE, FBITHRE 0O
ODEEAZATLHREEN/HE L, WHE LYK EEORBIEDO =20 " (Zh%
FEIZEIGEZ B TEDTZHEITHOTIL, TOFE) U RICH 2285 O TT
DRIFNFRER, ZOHREITEVTIE, YEREOEMHITMA T, —EDKL L
DEEEDOERETET HDFZOMOEMZBNTED D Z & 2T 70,

(2) Notwithstanding the provisions of the preceding paragraph, resolutions at the
Investors' meetings listed in the following items shall be effected by a majority
of two-thirds or more of the votes (in cases where a higher proportion is
provided for in the certificate of incorporation, such proportion) of the
Investors present at the meeting, where the Investors holding the majority of
Issued Investment Equity are present. In this case, it is not precluded that the
certificate of incorporation should be provided, in addition to such
requirements for resolution, to the effect that the agreement of a certain
number or more of the Investors is required or any other requirements:

— BT RO HE _HIZBWTHAR R CHENT 22 HIESE/\+H&E _HoK

(1) An Investors' meeting as provided in Article 180, paragraph (2) of the
Companies Act as applied mutatis mutandis by replacing certain terms
pursuant to Article 81-2, paragraph (2);

Z O BETERORNFE HOKRE TR

(i1) An Investors' meeting as provided in Article 115-6, paragraph (3);

= Hal+tRoREERe

(iii) An Investors' meeting as provided in Article 140;

W FHEN+ =RKE =S ORE RS

(iv) An Investors' meeting as provided in Article 143, item (iii); and

O FEENILGO FH-EH, FEUHLGEoEE - EEOEEUHILEO+ 5
HOKE Fiha

(v) An Investors' meeting as provided in Article 149-2, paragraph (1), Article
149-7, paragraph (1), and Article 149-12, paragraph (1).

3 HETHREIT, FILTRO H-HE SICET LFHISOFEHIZOWTIE, R
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(3) There shall be no resolution adopted at an Investors' meeting on matters
other than those listed in Article 90-2, paragraph (1), item (ii); provided,
however, that this shall not apply to the appointment of persons prescribed in
Article 316, paragraph (1) or paragraph (2) of the Companies Act as applied
mutatis mutandis pursuant to paragraph (1) of the following Article or to the
request for attendance of the accounting auditor prescribed in Article 115-4.

(SthEDHER)
(Application Mutatis Mutandis of the Companies Act)

FILUE SHEFEZERAL, BEEE 5% T, BEANEL, B RAE T
ALK OFIIE, F=m% B _HEERFENEZRLS, ) . F2at5R. B=aN
& (FE-HELELEZRLS, ) . F_A+FRTRICE ="+ =508 —H+H/\ %
(FE=HERL, ) ETOHEIL, EETRICOVWTHERT S, ZOLAITEBNT,
FESE —HEAXH THISG] Eb201% HREENEFE L —FE-HNPOGH —HE
Ty &, FRES =—H =45 T [HHEOHEIC» DL T, ik EaS Iz
Wi, MR EDORIHMHE] 01T IHATHERED ] &, FERET =M (2
hWa FTEIS2HAEXTEDIZGEICH > TX, ZOMEE) LLEOHRE] & D5DI%
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MBI Z BN TED LA ICH - TiX, TOMME) RiNGEEHEATHIREEIT) &,
BREICEHMT 22 E B_mHEE _HIE =HOBMET55512H > T
I, TO@BMICFEEH L, ERET o2 E) | L0 TEREENES IV —&E
—IH L CHO\BANIIEE L, IRk T o2 L) & [FEE S EANSE —EHp
ek (RERBICBWTHREZ T ENTE L HHOSEIC O X HBIRMEZ T
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RO ARNEW NCFENES —FHE&RE - HA O HW NCEH 5 H/\EKHREF
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Article 94 (1) The provisions of the main clause of Article 300, Article 303,
paragraph (2), Article 304, the main clause of Article 305, paragraph (1),
Article 305, paragraph (4), Article 306 (excluding paragraph (2) and paragraph
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(4)), Article 307, Article 308 (excluding the proviso to paragraph (1)), Article
310, and Article 313 through Article 318 (excluding paragraph (3)) inclusive of
the Companies Act shall apply mutatis mutandis to an Investors' meeting. In
this case, the term "the preceding Article" in the main clause of Article 300 of
that Act shall be deemed to be replaced with "Article 91, paragraph (1) through
paragraph (3) of the Investment Corporations Act," the phrase
"Notwithstanding the provisions of the preceding paragraph, at a Company
with a Board of Directors" in Article 303, paragraph (2) of the Companies Act
shall be deleted, the phrase "the votes of all shareholders" in that paragraph
shall be deemed to be replaced with "Issued Investment Equity," the phrase "or
not less than three hundred (or, in cases where lesser number is prescribed in
the articles of incorporation, such number of) votes of all shareholder" in that
paragraph shall be deleted, the phrase "only shareholders" in that paragraph
shall be deemed to be replaced with "the Investors," the term "Shareholders" in
the main clause of Article 305, paragraph (1) of that Act shall be deemed to be
replaced with "Investors who continually held not less than one-hundredth (in
cases where a lower proportion is provided for in the certificate of
incorporation, such proportion) of the units of Issued Investment Equity for the
preceding six months or more (in cases where a shorter period is provided for
in the certificate of incorporation, such period)," the phrase "shareholders be
notified of" in that paragraph shall be deleted, the phrase "(or, in cases where a
notice pursuant to paragraph (2) or paragraph (3) of Article 299 is to be given,
such summary be specified or recorded in that notice)" in that paragraph shall
be deemed to be replaced with "shall be stated or recorded in the notice under
Article 91, paragraph (1) or paragraph (2) of the Investment Corporations Act,"
the phrases "who hold" and "the votes of all shareholders (excluding
shareholders who may not exercise their votes on all matters which may be
resolved in the shareholders meeting)" in Article 306, paragraph (1) of the
Companies Act shall be deemed to be replaced with "who continually held" and
"the Issued Investment Equity for the preceding six months or more (in cases
where a shorter period is provided for in the certificate of incorporation, such
period)" respectively, the term "the court" in Article 306, paragraph (1),
paragraph (3), paragraph (5), and paragraph (6), Article 307, paragraph (1) and
paragraph (2), and Article 318, paragraph (5) of the Companies Act shall be
deemed to be replaced with "the Prime Minister," the term "Article 299(3)" in
Article 310, paragraph (4) of the Companies Act shall be deemed to be replaced
with "Article 91, paragraph (2) of the Investment Corporations Act," the term
"Article 297" in Article 316, paragraph (2) of the Companies Act shall be
deemed to be replaced with "Article 297, paragraph (1) and paragraph (4) as
applied mutatis mutandis pursuant to Article 90, paragraph (3) of the
Investment Corporations Act," the phrase "Article 298 and Article 299" in

95



Article 317 of the Companies Act shall be deemed to be replaced with "Article
90-2, paragraph (1) and Article 91, paragraph (1) through paragraph (3) of the
Investment Corporations Act," and any other necessary technical replacement
of terms shall be specified by a Cabinet Office Ordinance.

2 SHEFENE=1% FNE=+—5% FNE=FTHE BE+ATLROEHESIC
BROEDIITRD, ) . FNE=ZALERE-H, FNE=FARE-HLOE=H, #
NE =+t5%, FNE =FHN\EK FNEUNEAZTRICEIVE —+E5FE—-H B
T MRDEDITRD, ) OBEIL, HEFERZIORFED AEEE L < TEHORHER
XITHH LOFZICOWTHERT D, ZOHAICEN T, LERFMNOFER L, B
BTED D,

(2) The provisions of Article 830, Article 831, Article 834 (limited to the part
pertaining to item (xvi) and item (xvii)), Article 835, paragraph (1), Article 836,
paragraph (1) and paragraph (3), Article 837, Article 838, Article 846, and
Article 937, paragraph (1) (limited to the part pertaining to sub-item (g) of item
(1)) of the Companies Act shall apply mutatis mutandis to an action for a
declaratory judgment of absence or invalidation of a resolution adopted at an
Investors' meeting or an action seeking the recession of such resolution. In this

case any necessary technical replacement of terms shall be specified by a
Cabinet Order.

BE BETRSUSNOHEBIDOKE
Subsection 2 Establishment of Administrative Instruments Other Than
Investors' Meetings

FBIFIE BEENE, RICEIT 22BN 2T TR 530,
Article 95 An Investment Corporation shall have the following administrative
instruments:

— —AXITIZANL Eo#ITERE

(i) One or more corporate officers;

= ITERBOBRIC 2 AT B EOBEEERE

(i1) Supervisory officers of at least one more than the number of corporate

officers:;

= &kEBE=

(iii) A board of officers; and

REHEEA A

(iv) An accounting auditor(s).

F=K HERUCSHEEANDOBRLERGHEE
Subsection 3 Appointment and Dismissal of Officers and Accounting
Auditor(s)
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(%4F)
(Appointment)

FILHRE HE BUTEREROEEEEZ VWY, UTFZok CEEEE =5 AkOE N
FabR<, ) WKBWTHLT, ) KOSFHEAEANT, BEETRSOWREIC LD TEIET
Do

Article 96 (1) Officers (meaning a corporate officer(s) and supervisory officers;
hereinafter the same shall apply in this Subsection (excluding Article 100, item
(iii) and item (v)) and accounting auditors shall be appointed by resolution at
an Investors' meeting.

2 SHEF=E TP AEE HOBEIL, AiHOWREICOVWTHENT L, Z0HEI1C
BWT, FEE _HP TZoWEfE EHH01F, TEEENE ERAB2LH0 L
T2,

(2) The provisions of Article 329, paragraph (2) of the Companies Act shall apply
mutatis mutandis to a resolution as prescribed in the preceding paragraph. In
this case, the term "this Act" in Article 329, paragraph (2) of that Act shall be

deemed to be replaced with the "Investment Corporations Act".

(BEENEEES L ORER)

(Relationship between an Investment Corporation and Its Officers, etc.)
FILHESRE BREEBEANLEBEROSFHEEAN L OBRIZ, ZEICETIHEITHE D,
Article 97 The relationship between an Investment Corporation and its Officers

and accounting auditor(s) shall be governed by the provisions related to the

delegation of such persons.

(BT B D& )
(Qualification of Corporate Officer(s))
FHILFNS RICEIT 51T, PATRE LD T ENRTE R,
Article 98 The following persons may not act as a corporate officer:
— EA
(i) A juridical person;
AR RN U IR A SUIAMNE OES B2 s & FERICERD i Tk
ok
(i1) A person who is an adult ward or a person under curatorship, or a person
who is treated in the same manner under the laws and regulations of a
foreign state;
= BRPE TR B DR IE & T TIEMEZ SR WA SUISNEOES B2 & RERICERDY
FeonTnaH
(iii) A person who has been issued a ruling for the commencement of
bankruptcy proceedings and who has not obtained his/her restoration of
rights, or a person who is treated in the same manner under the laws and
regulations of a foreign state;
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(iv) A person who has been sentenced to imprisonment without work or severer
punishment (including a punishment under the laws and regulations of a
foreign state equivalent thereto), and for whom five years have yet to elapse
since the day on which the execution of sentence was complete or since the
sentence has become no longer applicable; and

T Z oW, Bt BRLEE. SR OGEES OMREFICHET 2EE, S
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(v) A person who has been sentenced to pay a fine (including a punishment
under the laws and regulations of a foreign state equivalent thereto) for
having violated the provisions of this Act, the Trust Act, the Trust Business
Act, the Act on Concurrent Operation of Trust Business by a Financial
Institution, the Financial Instruments and Exchange Act, the Commodity
Exchange Act (Act No. 239 of 1950), the Building Lots and Buildings
Transaction Business Act, the Act Regulating the Receipt of Contributions,
Receipt of Deposits, and Interest Rates, etc. (Act No. 195 of 1954), the
Installment Sales Act (Act No. 159 of 1961), the Act on Assumption of
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Entrustment, etc. of Futures Trading in the Foreign Commodities Market
(Act No.65 of 1982), the Money Lending Business Act (Act No. 32 of 1983),
the Act on Deposit, etc. Transaction Agreements of Specified Commodities,
etc. (Act No. 62 of 1986), the Act on Regulation of Business Pertaining to
Commodity Investment (Act No. 66 of 1991), the Real Estate Specified Joint
Enterprise Act (Act No. 77 of 1994), the Act on Securitization of Assets (Act
No. 105 of 1998), the Act on Issuance, etc. of Bonds for Financial
Corporations' Loan Business (Act No. 32 of 1999), the Companies Act, or the
Act on General Incorporated Associations and General Incorporated
Foundations (Act No. 48 of 2006), for having violated the provisions of the
laws and regulations of a foreign state equivalent to those Acts, or for having
committed a crime prescribed in Article 255, Article 256, Article 258 through
Article 260, and Article 262 of the Civil Rehabilitation Act (Act No. 225 of
1999), Article 65, Article 66, Article 68, and Article 69 of the Act on
Recognition and Assistance for Foreign Insolvency Procedures (Act No. 129 of
2000), Article 265, Article 266, Article 268 through Article 272, and Article
274 of the Bankruptcy Act (Act No. 75 of 2004), Article 204, Article 206,
Article 208, Article 208-3, Article 222, and Article 247 of the Penal Code (Act
No. 45 of 1907), the Act on the Punishment of Violent Acts (Act No. 60 of
1926), Article 46, Article 47, Article 49, and Article 50 of the Act on
Prevention of Illegal Acts by Organized Crime Group Members (Act No. 77 of
1991), and for whom five years have yet to elapse since the day on which the
execution of sentence was complete or since the sentence has become no

longer applicable.

(BT B DOIEH)
(Term of Office of Corporate Officer(s))

HILTIE BITREOMEEIE, “EE2BAL I ENTE R,

Article 99 The term of office of a corporate officer may not exceed two years.

(FEEXKBDOERK)
(Qualifications of Supervisory Officers)

FTESE WIETH2EIL, BEBERBELE DI ENTER0,

Article 100 The following persons may not act as supervisory officers:

— FILENERZ IR

(1) Persons as listed in the items of Article 98;

'3 YN VAN TPN

(i1) The organizer(s) of an Investment Corporation;

= FEIENOBRNAEEATH DEAL LITZEDO T2 (YEIEANRZTORKED
HIRAE (MRERBIZBWTHIREZ T HZ N TELFHEDORIIC O T HRMELITHE
TLHLZENTERWKRAUZ DWW TORIMEL RS, SHIEFNEEHLEE =HD
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(iii) A person who is an Officer or employee of a juridical person or its
Subsidiary Company (meaning a Stock Company where said juridical person
holds the majority of the voting rights of all of its shareholders (excluding
the voting rights of the shares which cannot be exercised for all the matters
that are subject to resolution at shareholders meetings, and including voting
rights of shares for which the shareholders shall be deemed to have voting
rights under the provisions of Article 897, paragraph (3) of the Companies
Act); the same shall apply in item (v) and Article 200, item (i)) who is the
organizer of an Investment Corporation or a person who has held one or more
of such positions;

o gEENOPITEE

(iv) A corporate officer(s) of an Investment Corporation;

. WEIEANOEITTLHIREALZS EZTHEOFEEOLEELZ T IR 3
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(v) A person who is an Officer or employee of a Financial Instruments Business
Operator, etc. (meaning a Financial Instruments Business Operator, etc. set
forth in Article 34 of the Financial Instruments and Exchange Act) or a
Financial Instruments Intermediary Service Provider (meaning a Financial
Instruments Intermediary Service Provider as provided in Article 2(1) of that
Act; hereinafter the same shall apply in this item) or the Subsidiary
Company thereof, or a Financial Instruments Intermediary Service Provider
who is an individual, who has been entrusted to solicit persons to subscribe
for the Investment Equity issued by an Investment Corporation or a person
who has held one or more of such positions; and

N ZOMBEENDORARB A SUIPITH B L FERRZ AT 5 2 & 2 0MmoHE
IR VEBERBOBBOFTICKEEZ R TBENRHLEH L L THBNFSTED D
D

(vi) Any other person specified by a Cabinet Office Ordinance as being likely to
hinder the performance of the duties of a supervisory officer due to his/her
relationship with the organizer(s) or corporate officer(s) of an Investment
Corporation as an interested party or for any other circumstances.

(BB B O
(Term of Office of Supervisory Officers)
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Article 101 (1) The term of office of a supervisory officer shall be four years;

bl

provided, however, that this shall not preclude the shortening of his/her term
of office by a certificate of incorporation or by resolution at an Investors'
meeting.
2 SHEF=ZA=TAREZHOBREIL, AHOEEXKBEDEHIZOWTHENT 5,
(2) The provisions of Article 336, paragraph (3) of the Companies Act shall apply
mutatis mutandis to the term of office of a supervisory officer as prescribed in
the preceding paragraph.

(REHEA N OB
(Qualifications, etc. of Accounting Auditors)

FE K EEANT. MRS (RS EE (B =FEREEa =5) #
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TR B 720,

Article 102 (1) Accounting auditors shall be certified public accountants
(including foreign certified public accountants as prescribed in Article 16-2,
paragraph (5) of the Certified Public Accountants Act (Act No. 103 of 1948); the
same shall apply hereinafter) or auditing firms.

2 DEMEENCEBMTINTEREENT, Z0HBOR N SFEENORBE 21T 5 X
EHEEZBEL, INEREEANCTEL2TER 520, ZOHEIZENTE, K’
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(2) An auditing firm appointed as the accounting auditor shall select a person to
perform the duties of the accounting auditor from among its members and shall
notify the Investment Corporation to that effect. In this case, the persons listed
in item (ii) or item (iii) of the following paragraph shall not be selected.

3 WIHB|IT5E1E, KFHEAEANLRD LR TERN,

(3) The following persons may not act as accounting auditors:

— AREFFEEOHEICLY . FEHTLEO E—HA SIEIT 2 FHEICOWTE
BETHILENTERNE

(i) Any person who does not have the right to audit the documents listed in the
items of Article 115-2, paragraph (1) pursuant to the provisions of the
Certified Public Accountants Act;

— REBEANOTFIENELZTZOPTHRER L TEEXKEN O ARG EFH LL
XA E N O EB LS OZEBIT L0 Mk H) 72 i 4 = 1 TV 2 F X3 % ORBE

(i) Any person who continuously receives remuneration from a Subsidiary
Corporation of an Investment Corporation or from one of its corporate
officer(s) or supervisory officers for operations other than those of a certified
public accountant or an auditing firm, or any person who is the spouse of
such a person;
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= BEENO—REGZE ., BEENSHSE LAFEERESHEELIITINDG
OEfit., REts 5, BAERE L I3PITER N O AR L TEAEADZE
BLIAN D FERFIT K0 MR 72 8l 4 52 1 TV 2 8 XUEZ ORMEE

(iii) Any person who continuously receives remuneration from an
Administrative Agent, Asset Management Company, or Asset Custody
Company of an Investment Corporation, or from the directors, accounting
advisor, auditor, or executive officer thereof for operations other than those
of a certified public accountant or an auditing firm, or any person who is the
spouse of such person; and

W EEAENTEOHBEOFREL LRI 58T 5285 THLHD

(iv) An auditing firm of which more than half of its members fall under the

persons listed in the preceding two items.

(ZEHEA N OIEH])
(Term of Office of Accounting Auditors)

FHE K REMEEAOMLEIL, SHMER —FERE R IR Z 5 REHIRICHME S
HRMOBEE FREDOKEORFETLET 5,

Article 103 (1) The term of office of an accounting auditor shall continue until
the conclusion of the first Investors' meeting held following the first accounting
period after one year has elapsed since he/she assumed office.

2 DHEAEANIL, ATHEHOBEEFRICBWTHEROREN I N O & XX, Y%
BREFRICBVWTHES AL bD & BT,

(2) When it is not resolved otherwise at the Investors' meeting prescribed in the
preceding paragraph, the accounting auditor shall be deemed to have been
reappointed at said Investors' meeting.

3 HIHEHOBEIL, HEEREEAN BEHETROZITHET DIERFEEEANEZ VD,
FETLEOZE-HE SICBWTHL, ) ORFHEEANIOWTIE, @A LRV,

(3) The provisions of the preceding two paragraphs shall not apply to the
accounting auditor of an Investment Corporation in Liquidation (meaning an
Investment Corporation in Liquidation as prescribed in Article 150-3; the same
shall apply in Article 115-2, paragraph (1), item (i1)).

(iR AE)
(Dismissal)
FEUSE HELROZFHEAEANL WOTH, BEFRSORBICLOTHRET L2 L
MTED,
Article 104 (1) Any Officer or accounting auditor may be dismissed at any time
by resolution at an Investors' meeting.
2 RIEEOBEICLVFEINEIL, ZTOFLEICOWTIELRBEN S 5555 E,
FEIENIH L, TS E O TAEUTHEEOREZGH KT 52 LN TE 5,

(2) Any person who has been dismissed under the preceding paragraph may,
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except in the case where there are justifiable grounds for such dismissal,
demand compensation for damages arising from his/her dismissal from the
Investment Corporation.

3 SEFENALFURE H B SIROEDICRD, )« BNELTLE, H
NELFAEFROENLE=+ERE—H (FE—FXIBRDIEBHITRD, ) OBREI
BEOIEOFRZIZOWTHERT D, ZOHAICBN T, LEARFEMNFER 21X, B
BTED D,

(3) The provisions of Article 854, paragraph (1) (limited to the part pertaining to
item (i1)), Article 855, Article 856, and Article 937, paragraph (1) (limited to
the part pertaining to item (i), sub-item (j)) of the Companies Act shall apply
mutatis mutandis to an action seeking the dismissal of Officers. In this case,

any necessary technical replacement of terms shall be specified by a Cabinet
Order.

(EZERFICL D2 EANDOMRE)
(Dismissal of an Accounting Auditor by the Board of Officers, etc.)

FEAE HESXTERASEZ, SHEEARRONTANIHELYTLEEIE, 20
REEEANEMET LN TE D,

Article 105 (1) When an accounting auditor falls under any of the following
items, the board of officers or board of liquidators may dismiss that accounting
auditor:

— B LORBIGER L, IIBHEZ B L &,
(i) When an accounting auditor has committed a breach of obligation in the
course of his/her duties or has neglected his/her duties;

ZOBEEAEANE LTSS LLLRWIETE SO L X,

(i) When an accounting auditor has engaged in conduct unbecoming an
accounting auditor; or

= DLEOKEDTD, MBEOPITICKENRH Y, TR0 &,

(iii) When an accounting auditor has difficulty or is unable to cope with the
execution of his/her duties due to a mental or physical disorder.

2 HIEOBEIC X HMEE. RESXITFERAZOBEEOEREDOFREIZ L >TTD
T IEIR B,

(2) The dismissal prescribed in the preceding paragraph shall be effected with
the unanimous consent of all members of the board of officers or board of

liquidators.
3 W HOBEICIY RFHEEAELMT L L &%, HESNEE LEEREE XX

HEREASPRE LTEREBANL. 208K TORH 2 TR RIICRESND
B TRaIcHlE L iudz bien,

(3) When an accounting auditor is dismissed under paragraph (1), the
supervisory officer selected by the board of officers or a liquidation supervisor

selected by the board of liquidators shall report to that effect and the reasons
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for the dismissal at the first Investors' meeting called after such dismissal.

(& B OFEOFRE TFe 2 DR
(Resolutions at Investors' Meetings for Dismissal of Officers)

FEHANSE FLH =20 F—HOBEII»PDLLT, HEZRTTHIRETRESOR
ElE. EITHEREAOEYEEOREN 2 AT 5FEENHE L, B Lo Y&k E T
DERMEOE N (Zhz ERLSEEEZHNTED L EICHHOTIEL, Z0HEL L
IZH 725280 26O TT I,

Article 106 Notwithstanding the provisions of Article 93-2, paragraph (1), a
resolution made at an Investors' meeting to dismiss an Officer shall be effected
by a majority of the votes (in cases where a higher proportion is provided for in
the certificate of incorporation, the majority of such a proportion or more) of
the Investors present at that meeting, where Investors who hold the majority
of the Issued Investment Equity are present.

(2FHEE N OREE IOV TOE ROBR)
(Statement of Opinions on the Appointment, etc. of Accounting Auditor(s))

FELEER SFEANT. SFHEAEAORME, BEFE L TR EESUIFEIC OV T,
HEFRSICHE L TERZIRRDZENTE D,

Article 107 (1) An accounting auditor may, with regard to his/her appointment,
dismissal, refusal of reappointment, or resignation, attend Investors' meetings
and state his/her opinion.

2 DHEEANEZTHMELEBEAOEEHELERE -HOBEIC LY SEFHEAENTME ST
L, LS IR RVNICHE SN2 BREERSICHE LT, BMELEEAROE
DI XNIFHEIC OV TOFER 2R L Z LN TE D,

(2) Any person who has resigned as an accounting auditor or who has been
dismissed as an accounting auditor under Article 105, paragraph (1) may
attend the first Investors' meeting called after his/her resignation or dismissal
and state to the effect that he/she has resigned and the reason therefor or state
his/her opinion on the dismissal.

3 BUTHREXIBEEIIT AL, AiEOFIZX L, REOEEFRSEHETLELD
FIL+S5RO ZH -HE BT 2FEHAZ B L2 T TR 5220,

(3) A corporate officer(s) or an executive liquidator(s) shall notify the persons as
provided in the preceding paragraph to the effect that an Investors' meeting
referred to in that paragraph shall be called and of the matters listed in Article
90-2, paragraph (1), item ().

(HEEZHIIREZEUESAOHE)
(Measures When a Vacancy Arises in the Position of an Officer, etc.)
FEHNG KAEDPRITEGEXZZOERSE LIIBRNTED ZBEO BN RITT-5%
X, O T XIIFHLIC LV BT LB, Filic®@Eanz%8 (RED
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—IREB OB 2T O NEEFE LT, ) DT 52 E T, BB L L TOENEE
*HT 5,

Article 108 (1) When there is any vacancy in the position of an Officer, or a
shortfall in the number of Officers as provided in this Act or in the certificate
of incorporation, an officer who has retired from office due to the expiration of
his/her term of office or his/her resignation shall continue to have the rights
and obligations of an officer until a new appointed Officer (including persons to
perform the duties of an Officer temporarily as provided in the following
paragraph) assumes his/her position.

2 FIEICHET 2HEICB W T, NEREKEIZ, RERNH DL RO DL & E1T, FIF
BRADHNTIZE Y, —REREDBBEZIT O NEELZBET DI LN TE D,

(2) In the case referred to in the preceding paragraph, the Prime Minister may,
when he/she finds it necessary, appoint a person to perform the duties of an
Officer temporarily in response to the petition filed by an interested person(s).

3 DHEEADRKRITTEHE IR TEDZREFEENDO BN RITTEHEIZHB VT,
R ZFEEANREINR2NE T, HESITER AL, —FREFHEAEAN
DIH AT 9 NEF 2 RE LRI T R B0,

(3) When there is any vacancy in the position of an accounting auditor or a
shortfall in the number of accounting auditors as provided in the certificate of
incorporation, and a new accounting auditor has not been appointed without
delay, the board of officers or board of liquidators shall appoint a person to
perform the duties of an accounting auditor temporarily.

4 FH KR OEEHEZOBEIL, ATEO —RFRFHESE NOE 21T 9 X&&IZTo0
THEMT 2,

(4) The provisions of Article 102 and Article 105 shall apply mutatis mutandis to
a person who is to perform the duties of an accounting auditor temporarily as
prescribed in the preceding paragraph.

FUR BITHRE
Subsection 4 Corporate Officer(s)

(k5 )

(Duties)

FEHILG BUTHREIL, BEBEANOEGZPITL, BBIEAEZRET S,

Article 109 (1) A corporate officer shall execute the business of an Investment
Corporation and represent the Investment Corporation.

2 BUTRAIL. ZOERTINSED 256 DIE . RITHEIT 2 5L Ofth oo 5 2721
BrBiTL LD &3 2L &id, RESOKREZ T RITIXR LR,

(2) Except in cases where it is provided otherwise in this Act, when a corporate
officer(s) intends to perform the following matters or execute any other
important duties, he/she shall obtain approval from the board of officers:

105



— FHNTFOHEICLOEEFRESDORE

(i) Calling of an Investors' meeting under Article 90;

= BEHEROBEICL DEHOERE

(ii) Entrustment of the affairs under Article 117;

= FEH=TILEONOBEIZ LD EEENMEDEIIIR D FBEOEGE

(ii1)) Entrustment of the administration of the Investment Corporation Bonds
under Article 139-8;

W EEEEAEE-HOBEIC L 2FE A OHRE L OFFLL

(iv) Suspension of a refund of Investment Equity under Article 146, paragraph
(1);

T A OFRK ORRS

(v) Conclusion of a merger agreement;

N B PE OB SULRE TR D R K DRk AT RKINE D E

(vi) Conclusion of an entrustment contract for asset investments or custody of
assets or a change to the contents of such contract;

t EREEMRM. BRECRE FHCBHE O fh oo G RE o SRS IR D B o 3L

(vii) Payment of an asset investment fee, fees for the custody of assets, and
other costs for asset investments or custody of assets; and

N BEHALRE -HORE

(viii) Consent as prescribed in Article 205, paragraph (1).

3 BUTHREAEIX, ZAIC—FEU L, BCOBREDOEITORNZ & BSITHE LT
IRBTRUN,

(3) A corporate officer shall report the status of the execution of his/her duties to
the board of officers at least once every three months.

4 FUTEHEOHMIL, BHNICZDOEEED TV RWNWE & X, FARA+LEEE -HE+
TOREEITHEN, HESVBEOEERET D,

(4) When the amount of the remuneration for a corporate officer is not provided
for in the certificate of incorporation, the board of officers shall decide the
amount according to the criteria prescribed in Article 67, paragraph (1), item
(xii).

5 StEHE-_ENHNLEENELOERLE, H -G hE+HRTCICEHE a5 E—
HOBEIFPITEHRICOW T, FEE —HHEFROBEIFIEREENTONT, [FEH
“HEHATF S, BNEARTNEE-H, FNEANHLE FAEEH %K BNEL
+E BNEFITRLESICRD, )« BNEETEELAOENEEFAFORET
BUTHBOWMB 2 AT T 2FHICOVWT, TNENERNT L, ZOHHITE W T, [k
Fo_BEANTERE-EHT FLVWEE ¢H25001F FHETLHZ N TERWVWEE] &
MARZ DD ETHI1ED, LEREMFHEREZIL, BT TED D,

(5) The provisions of Article 349, paragraph (4) and paragraph (5), Article 355,
and Article 360, paragraph (1) of the Companies Act shall apply mutatis
mutandis to corporate officers, Article 350 of that Act shall apply mutatis
mutandis to Investment Corporations, and the provisions of Article 352, Article
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868, paragraph (1), Article 869, Article 871, Article 874 (limited to the part
pertaining to item (iv)), Article 875, and Article 876 of that Act shall apply
mutatis mutandis to the person who performs his/her duties on behalf of a
corporate officer. In this case, the phrase "substantial detriment" in Article 360,
paragraph (1) of that Act shall be deemed to be replaced with "irreparable
detriment," and any other necessary technical replacement of terms shall be
specified by a Cabinet Order.

CEZOBITICET 2 AR D)
(Appointment of an Inspector of Business Execution)

T+ BREEAOEFOHITICEAL. RIEOITHAXITESTE L IFTHNIGEKT S
BHRREENDHDL AR IICRY DFHDRHL L XL, BITHERENDOH D =

(% TRIZ2EEZBHNTEDESAICHSTE, T0EIR) Ulonfko&kEn
EHETOREFIL, UEUBREENOEF KR OCMPEORN ZHE ST 5720, NEKREE
KEIWZX L, MEROERLORNLTCETHI ENTXD,

Article 110 (1) When there are sufficient grounds for suspecting that there has
been misconduct or that there is a material fact in violation of laws and
regulations or of the certificate of incorporation with regard to the execution of
an Investment Corporation's business, an Investor who holds more than three-
hundredths (in cases where a lower proportion is provided for in the certificate
of incorporation, such proportion) of the units of Issued Investment Equity may
file a petition with the Prime Minister to appoint an inspector for the
investigation of the status of the business and property of the relevant
Investment Corporation.

2 SEE-_EHEHNEE HEKOENENOELEE CIHOICE = HEHILEOHR
L BTEO PN TR H DTG DRERE KL PZEORERHOTGEIT DN THERT
Do ZOWHITBWT, FNEHE =EHH+/\EE ZH, FRELOEANEIE NS =
FAHIGRE-HLOE Y T8 L2013 THEREEKRE] 7%z 2b
DEFTDHIEN, LERBEINZGEZ L. BT TED D,

(2) The provisions of Article 358, paragraph (2) and paragraph (4) through
paragraph (7) and Article 359 of the Companies Act shall apply mutatis
mutandis to inspectors in cases where the petition under the preceding
paragraph has been filed and to cases where a report has been made thereby.
In this case, the term "the court" in Article 358, paragraph (2), paragraph (5)
and paragraph (6) Article 359, paragraph (1) and paragraph (2) of that Act
shall be deemed to be replaced with "the Prime Minister" and any other
necessary technical replacement of terms shall be specified by a Cabinet Order.

Bh%K BEE®AR

Subsection 5 Supervisory Officers
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FET & BEERBIR PUTREOBBEOBITEEE T 5,

Article 111 (1) Supervisory officers shall supervise the execution of duties by
corporate officers.

2 BEE&KEIZ. WoThH, BITRE, REBZEE. BEENSERDEERES
TR U CTREENDZEBE K OMPEORIICET o2 ME 2R IILERHEL T
HTENTED,

(2) Supervisory officers may, at any time, request a corporate officer(s),
Administrative Agent, Asset Management Company, or Asset Custody
Company to report the status of the business and property of the Investment
Corporation or to make the necessary investigations.

3 HEALBNETNCSHER =Lt Fo_g/\+—FKEZHLOFENEIL
NICHE=ZENFUENOE =T /N+REETOMREIL BEEEEICOWTHERT S,
ZOHEITBNT, LEREMRVZTEZ L. BT TED D,

(3) Article 109, paragraph (4) of this Act and the provisions of Article 355, Article
381, paragraph (3) and paragraph (4), and Article 384 through Article 386 of
the Companies Act shall apply mutatis mutandis to supervisory officers. In this
case, any necessary technical replacement of terms shall be specified by a
Cabinet Order.

BARK %ES
Subsection 6 Board of Officers

(A=)
(Board of Officers)
FET & KAERIE. TRTORITREKRUEEXKE THEKRT 5,
Article 112 The board of officers shall be composed of all the corporate officers

and supervisory officers.

(EBE=ORE)
(Calling Meetings of Board of Officers)

FE =% AT BITEER - ANOLEIXZOPITREDN, BUTEAN AL L
DG EFBEBITEHENBET D, 2L, BITREN AU LOGAIZE N T, %A
SEPETIHITEEZ RN XIHESTED L L &1L, TOPITRENHRET S,

Article 113 (1) A meeting of the board of officers shall be called by one corporate
officer in the case where he/she is the only corporate officer, or by each of the
corporate officers in cases where there are two or more corporate officers;
provided, however, that, in cases where there are two or more corporate
officers and the certificate of incorporation or the board of officers has specified
a corporate officer to call the meeting of the board of officers, the relevant

corporate officer shall call the meeting.
2 HFIAZELFBICHET 25610, RELZZLZFOREICE Y ED ONZHITERE
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CLFZOEEOCRINZEBWNT HHEHEE] Lo, ) LS OPITKEIZ, REES
IZX L, HEESOHMW THLIFHRARL T, HESOHREZHRTLHZ LN TE D,

(2) In the case referred to in the proviso to the preceding paragraph, a corporate
officer other than the corporate officer prescribed in the proviso to that
paragraph (hereinafter the latter corporate officer shall be referred to as the
"Convenor" in this paragraph and the following paragraph) may request the
Convenor to call a meeting of board of officers by presenting him/her with a
matter related to the purpose of the board of officers.

3 BEBERBEIX, TOWBEATOTZOLERNG S L XX, $UTHRE (F-miELEC
RET 2L AEICHHOTL, HEHES) L, KES2OHNTHLIFHEZRL T, &
BEOWELZHRT L ENTE D,

(3) When the supervisory officers find it necessary for the performance of their
duties, they may request a corporate officer (in the case referred to in the
proviso to paragraph (1), the Convenor) to call a meeting of the board of officers
by presenting him/her with a matter related to the purpose of the board of
officers.

4 FIZHOHEICLDFE RV BOTANGHALNIC, ZOFERNBOT-HNG E
FIUINDO Rz BEEOH & T 5REBESOHBEOBBABIEE LNLRWEAIZIT, T O
Kz LEBITRE UIEE&RBIZ, KBESE2HET LI LN TE %,

(4) In cases where, within five days from the day that a request was made under
the preceding two paragraphs, no notice was issued calling a board of officers
meeting for a day within two weeks from the day on which the request was
made, the corporate officer(s) or supervisory officer(s) who made such request
may call the board of officers meeting.

(KB = DOHEIRSE)
(Authority, etc. of the Board of Officers)

FETMNE HESE., ZOERKOEKNIZED DHEREZIT 5 1E0, BATE B OE O
HITERET 5,

Article 114 (1) A board of officers shall, in addition to the authority prescribed in
this Act and the certificate of incorporation, supervise the execution of duties
by corporate officers.

2 HEXT. PUTEREDBROWTNNIEET L LT, TOPITERELZMET S Z
EMWTED,

(2) When a corporate officer falls under any of the following items, the board of
officers may dismiss such corporate officer:

— BB LOoRBIGERK L, IIBGE B L &,

(i) When a corporate officer has committed a breach of obligation in the course
of his/her duties or has neglected his/her duties;

= HITEREBE L LTSS DL WIS O L &,

(i) When a corporate officer has engaged in conduct unbecoming a corporate
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officer; or
= LDEHOWEDTD BEOPITICZERH Y | LTI v & &,
(ii1)) When a corporate officer has difficulty or is unable to cope with the
execution of his/her duties due to a mental or physical disorder.

3 REOREICLVHITREZMELI-Z EZOMOFEHR GEITREDOEH O T &
OFHEZBR< . ) XV HITEREDB R ZHE1T, BEbic, BEEREIX £RL T,
BUTHK B Z BT 2720 OBREFRSZRE L RTIER 6220, 2L, FHiLHA
FECHIZBWTHERT IaERE = ~HILEE “HOBEIC LV MROBITEER
PDEESNTVDLEEIE, ZORD TR,

(3) When there is a vacancy in the position of a corporate officer due to the
dismissal of a corporate officer under the preceding paragraph or for any other
reason (excluding retirement or expiration of the corporate officer's term of
office and resignation), the supervisory officers shall immediately and jointly
call an Investors' meeting for the appointment of a new corporate officer(s);
provided, however, that this shall not apply to cases where a substitute
corporate officer(s) is appointed pursuant to Article 329, paragraph (2) of the
Companies Act as applied mutatis mutandis pursuant to Article 96, paragraph
(2).

4 FEEAXOEEIZBWT, BEEXKEAIL. TORBOREIZ IS THITHR B DRI
BT 2B L. T ZFREALOKRE FRSTEE LR TIXR B0,

(4) In the case referred to in the main clause of the preceding paragraph, the
supervisory officers shall, with the consent of all the supervisory officers,
prepare a proposal for the appointment of a new corporate officer(s) and submit
said proposal at the Investors' meeting prescribed in the main clause of that
paragraph.

5 B _HOMEIZIVPITEREZIE LIz & X213, BEHRENRETOEEEE L > T
ELIZEEREIR, 208 KUOHEOH B 2 T Z R VICHRE SN2 FE RS Il
HLRITHIET RS 7220,

(5) When a corporate officer is dismissed under paragraph (2), the supervisory
officer who has been selected by the majority of the supervisory officers shall
report to that effect and the reasons for the dismissal at the first Investors'
meeting called after such dismissal.

6 H _HOBEIZLVBITHEEEMTINTHIX, ATEOKRE ERSICTHE LT, if
EIZOWTOEREZIERRDZ LN TE D,

(6) Any person who has been dismissed as a corporate officer under paragraph (2)
may attend the Investors' meeting under the preceding paragraph and state
his/her opinion on his/her dismissal.

7 RIEOEE TR EMET LEIL. FAEOFIIH L, AUKRE TR LT OE
K OFENAFOE—HF —FICHT 2 FHZ B L2 TR b0,

(7) Any person who calls an Investors' meeting as set forth in the preceding
paragraph shall notify the person prescribed in Article 90-2, paragraph (1) to
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the effect that the Investors' meeting is being called and of the matters listed
in Article 90-2, paragraph (1), item ().

(1o HE %)
(Application Mutatis Mutandis, etc. of the Companies Act)

FETISG SHEFE-ARFNEEPE =GN HILGOMEIIEERICONWT, [k
FoEtt—5% B=HER], ) OREIIREENIOWNT, ZNENHERT D,
ZOLEITBWT, REFH = A FIEE—HY THHxD] L2001 ERE
D) b REREHEHT THHiIK) &0 MORSEE=H Tk OEER] &
bHDIE TPITKERUEBEKE] &, FEELHEST THHi%T) LHH01T THIT
HEKROEBEHRET) & FES=at+—5&5 _HT RASttoE ERRNIE,
WOTH] EHDDIT THEEREOF 25T &, FSRFBUEKLOFEASHES

TIPS & H D01 THEBREKE ] EHAKRD O LT D1E0, LERBEINN
DAL, B CED D,

Article 115 (1) The provisions of Article 368 and Article 369 of the Companies
Act shall apply mutatis mutandis to a board of officers and Article 371
(excluding paragraph (3)) of that Act shall apply mutatis mutandis to an
Investment Corporation. In this case, the phrase "of the directors" in Article
369, paragraph (1) of that Act shall be deemed to be replaced with "of the
members," the terms "Directors" in paragraph (2) of that Article and "the
directors and company auditors" in paragraph (3) of that Article shall be
deemed to be replaced with "the corporate officer(s) and supervisory officers,"
the term "Directors" in paragraph (5) of that Article shall be deemed to be
replaced with "Corporate officer(s) and supervisory officers," the phrase "at any
time during the business hours of a Stock Company" in Article 371, paragraph
(2) of that Act shall be deemed to be replaced with "by obtaining the permission
of the Prime Minister," the term "the court" in paragraph (4) and paragraph (6)
of that Article shall be deemed to be replaced with "the Prime Minister," and
any other necessary technical replacement of terms shall be specified by a
Cabinet Order.

2 WEREKEX, ATEICBW AR CHERNT IMER s L+ —-&F _HKk
OFEME (FAEFELEICBWTENT 256201, ) OHEICLDFF ORI TIZ
DNWT O % T DAL, YiZW L TR D EEIENOBIR ZBEN 2 T X7 6
AT

(2) In cases where the Prime Minister renders a ruling with regard to a petition

I
R

filed for permission under Article 371, paragraph (2) and paragraph (4) of the
Companies Act (including the cases where it is applied mutatis mutandis to
paragraph (5) of that Article) as applied mutatis mutandis by replacing certain
terms pursuant to the preceding paragraph, he/she shall hear statements from

the Investment Corporation related to said petition.
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Subsection 7 Accounting Auditor

(ZFHE AN OMHERSE)

( Authority, etc. of Accounting Auditors)

FEHTHEOZ SFHEENL, FLHIEAOE+ ZHOEDL L ALY, RIZHT
LEHECEAT D, 2OLAICRENT, KFHEAEANT. ABEFSTTED L L ZAICK
D, REFEAERE ZER LT IE R b0,

Article 115-2 (1) An accounting auditor shall, pursuant to the provisions of
Section 7 and Section 12, audit the following documents. In this case, the
accounting auditor shall prepare accounting audit reports, pursuant to the
provisions of a Cabinet Office Ordinance:

— REEANOFEEFER (FE - HLEE _HIHEET 2 ESEH2 VO, BE
FOEHEHE-FIZBWTRL, ) . BEENRE K OEEO SRR S EHE
A TNT 2 & O R B E

(i) Financial Statements (meaning financial statements as prescribed in Article
129, paragraph (2); the same shall apply in Article 115-7, paragraph (2), item
(1), sub-item (b)), asset investment reports and statements related to the
distribution of monies pertaining to an Investment Corporation as well as
the annexed detailed statements thereof; and

T O HRBEEBEANOMERRES (FEHALTASE HEICHET DM ERESEE D
o ) KOREHE

(i) An Inventory of Property, etc. (meaning the Inventory of Property, etc.
prescribed in Article 155, paragraph (1)) and the statement of accounts of an
Investment Corporation in Liquidation

2 DEMEBENT. ZOWMBLITOLOMEND D L 1T, —RFEXEE. GEEM
DR OEERE SIS L, HEEANORFHIEAT MG 2RO L LN TE D,

(2) When an accounting auditor(s) finds it necessary to perform his/her duties,
he/she may request the Administrative Agent, Asset Management Company
and Asset Custody Company to make a report concerning the accounting of an
Investment Corporation.

3 BEMEENI. TOBBEEITOICUTES2>TUL, ROVWTIMNCESTLEEMLEHL
TR B0,

(3) An accounting auditor shall not have persons falling under any of the
following items involved in the course of his/her duties:

— FH _LHE -_HE-ENLHE _FETIIEBITLE

(i) Any of the persons listed in Article 102, paragraph (3), item (i) through item
(iii) inclusive;

= BREEANIZOFENOBITRE, BEERE, HHRPUTASE L IEHEEEA
XIF—RFGZAETHLHE

(i) Any person who is in the position of corporate officer, supervisory officer,
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executive liquidator, or liquidation supervisor, or who is the Administrative
Agent of an Investment Corporation or its Subsidiary Corporation;

= BREEANIZOFENO—KEGZHE. BEENSH TEERE SO
fite, 2tz h (RHSENEEEBEANEGHRELEATH I HG/ICHHOTIE, 20
W5 247 5 &4 R) | BAK, BITRZOMOKBEXIIEMATHLH

(iii) Any person who is a director, accounting advisor (in cases where the
accounting advisor is an auditing firm or tax accounting firm, the member
who is to perform the accounting advisor's duties), auditor, executive officer,
other officer, or employee of an Administrative Agent, Asset Management
Company, or Asset Custody Company of an Investment Corporation or its
Subsidiary Corporation; or

W HEEAELILZZEDOFIEAITINO O—RFEZEE ., EEEHSHE L<
ITEERE S0 O ARERF L XUTEAE N OB LIS O FEFIT I 0 MY 72 H
EZITTWDHE

(iv) Any person who continuously receives remuneration from an Investment
Corporation, its Subsidiary Corporation, or the Administrative Agent, Asset
Management Company, or Asset Custody Company thereof for operations
other than those of a certified public accountant or auditing firm.

4 SFHEFR ZEILHREE ZHENOHEIEE TOREIL, BEEAORFHEA AT
WTHERT 5, ZOHAEITBWT, RSE ZHF TRk R E2 5300 N SBLA
ZOMDOBEHAN] L2201 THITEREKNERIITA) EHAEZ LD LT HIF
D, MBEREMHRE XL, BT TED D,

(4) The provisions of Article 396, paragraph (2) through paragraph (4) of the
Companies Act shall apply mutatis mutandis to the accounting auditor of an
Investment Corporation. In this case, the phrase "directors and accounting
advisors as well as managers or other employees" in Article 396, paragraph (2)
of that Act shall be deemed to be replaced with "corporate officer(s) and
executive liquidator(s)" and any other necessary technical replacement of terms
shall be specified by a Cabinet Order.

(BB BHITHT 5 REFHEE A O HE)
(Reports from Accounting Auditors to Supervisory Officers, etc.)

FEHTEGO= FHEE NI TOMBE 217 9 12 L TEITHR B SUITE R HIT A Ok
BOHITIZE LARIEDITA XITESTE L UTHNICER T 2ERREERH DL L &
FERLLE S, Bk, ThEeBEREUIHEREEANCHE L2 b7
VY,

Article 115-3 (1) When an accounting auditor, in the course of his/her duties,
finds any misconduct or any material fact that is in violation of laws and
regulations or of the certificate of incorporation with regard to the execution of
the duties of a corporate officer or an executive liquidator, he/she shall report
to that effect to the supervisory officers or liquidation supervisors without
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delay.

2 EERBACEREENI. ZOBBEEIT O LOMERH L L E1E, RFtEAEANC
XL, ZOEAICEATLIHEEZROLZ LN TE S,

(2) When supervisory officers or liquidation supervisors find it necessary for the
performance of their duties, they may request the accounting auditor to report

on his/her audits.

(& ERITBIT 2 2EHEEA N O E R OBHR)
(Accounting Auditor's Statement of Opinions at Investors' Meetings)

FEHTEFON FHEFRIIIBOTRFHEEN (SHEAEADPEEEANATHLILAIC
bHOTIX, TOWB LTI N&EHE, UTZORIZBWTHL, ) OHMEZRD DR
mABOT L EIE, SHEAENT, BETFRSICHE L TERZBXRITNIER B2
VY,

Article 115-4 When a resolution requiring the attendance of an accounting
auditor (in cases where the accounting auditor is an auditing firm, the member
who is to perform the duties of an accounting auditor; hereinafter the same
shall apply in this Article) is to be adopted at an Investors' meeting, the
accounting auditor shall attend the Investors' meeting and state his/her

opinions.

(XFHEE AN O )
(Remuneration for Accounting Auditors)

FEHTHEEOE RFHEAEANOHRMIL., BNICZOELED TN E XX, FA+tE
FEHE L 5oL, HESUIERASNZOBERET D,

Article 115-5 (1) When the amount of the remuneration of an accounting auditor
1s not provided for in the certificate of incorporation, the board of officers or
board of liquidators shall decide the amount according to the criteria
prescribed in Article 67, paragraph (1), item (xii).

2 HUTHREXITEEBIT N, FENAXE HOBEIC LY B#ESh i —RraitEA
NDEEHEE ZAT 5 XEFORMEZ ED HGEITIE,. HESTERASORRBEZ T2
FHE e 5720,

(2) A corporate officer or executive liquidator shall obtain approval from the
board of officers or board of liquidators in deciding the amount of remuneration
for a person who has been appointed under Article 108, paragraph (3) to

temporarily perform the duties of an accounting auditor.

FBIR ZESOBEREEMT
Subsection 8 Officer, etc. Liability for Damages

(% B % OFEE N DB EREET)
(Officer, etc. Liability for Damages to an Investment Corporation)
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FETEEON BITHEE, BEREISFHEEN BITZoRICBWT EHE%)
EWV D, ) IE EDEB RO L T, REEANIKH L, RIS TAELUESE
ZIEET2EEEZA D,

Article 115-6 (1) When a corporate officer, supervisory officer, or accounting
auditor (hereinafter such persons shall be referred to collectively as the
"Officer, etc." in this Subsection) neglects his/her duties, he/she shall be liable
to the Investment Corporation for the damages arising as a result thereof.

2 AHEOFMIEL, BEREEORBENRTIVUE. ®RT2ZENRTERN,

(2) Exemption from the liability prescribed in the preceding paragraph shall not
be granted without the consent of all the Investors.

3 HIEOHEIC»»PDL LT, FH—HOBE ML, UREEENBRBEZITOICOETERET
POEKRLEEN e & X1T, BEOELZA S EHNL, YHKEBEENZEDOERFIC
TEENP OB PITORME L LT, TR 5~ & ME EOFIR O —F/H 472
ORI T 2% LTHEMNS TED D HIEICIVEEI DT, ROKFIT
BT H5HBEOXZITSL, YEAEFIZED LB Z R U THIHEL PR L CE 8%
FRIEEL LT, HEFRESORFBIZLOTRIRT D ZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, when the Officer,
etc. has performed his/her duties in good faith and without gross negligence,
exemption from the liability prescribed in paragraph (1) shall be granted by
resolution at an Investors' meeting, within the limit of the amount obtained by
multiplying the numbers provided in the following items according to the
categories of Officer, etc. listed in the respective items by the amount
calculated by the method prescribed in a Cabinet Office Ordinance as an
amount equivalent to the annual amount of property benefits which the Officer,
etc. has received or is to receive as the consideration for the execution of
his/her duties from the Investment Corporation while he/she is in office, and
deducting the amount obtained from the amount for which he/she is liable:

— BITHRBEXIIEEXRE W

(i) Corporate officer or supervisory officer: four; and
= =EtEAEAN

(i1) Accounting auditor: two.

4 FPEOLAEICIE, BUTHEIZ, FAEOBREFRSICE W TRICE T 2 FHARFR L
RFIT R B,

(4) In the case referred to in the preceding paragraph, the corporate officer(s)
shall disclose the following matters at the Investors' meeting prescribed in that
paragraph:

— BIEORREE RO FREROREO T T2 A O
(i) The facts that are the source of liability and the amount of liability for
damages;
AIEOBEIC LV BERT 5 Z LN TE DFEORE K OZE DR IE DR

(i1) The maximum amount for which exemption may be given under the
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preceding paragraph and the grounds for such calculation; and

= EfEE%bRT B RO R
(iii) The reasons for granting an exemption from liability and the amount for

which exemption is to be granted.

5 HUTHEIX, B—HOEMEORER (BUTEREOEEDORRIZRS, ) 12T 23K
AERETHRICRET 2123, FEEERBOREZFRRITNITIRL R,

(5) In order to submit proposals regarding exemption from liability as prescribed
in paragraph (1) (Ilimited to a corporate officer's exemption from liability) to an
Investors' meeting, the corporate officer(s) shall obtain approval from each of
the supervisory officers.

6 H_HORENHOTHEITEBWNT, HEEAND YZRHERZ ICFHOREE I L
BT &2 OMONBS TED DME EOFIEE 525 & &%, HE RS DK
A ZIT R IEIR B2,

(6) In cases where a resolution under paragraph (3) has been adopted, if the
Investment Corporation is to give any retirement allowance or other property
benefit as specified by a Cabinet Office Ordinance to the Officer, etc. under
that paragraph after such resolution, the Investment Corporation shall obtain
approval at an Investors' meeting.

7 FB HOBEILIDPDLT, BEEENL, FHOBEMLIIOWT, Yk BEN T
BEATHIZDEERE THOBEKRKBRIMENRWIGEIZBNT, EEORRK L o35
DNE., Bk BEOEOPITORNEDOMOFIE LR L TRHICKLELRDD &
X, BEHOBEICIVGRT DI ENTELHEREL L TRESOIREIZES
THRIRTDZENTELFLHNTED DL Z LN TE D,

(7) Notwithstanding the provisions of paragraph (2), the Investment Corporation
may provide in its certificate of incorporation that, in cases where the Officer,
etc. has performed his/her duties in good faith and without gross negligence,
and when the Investment Corporation finds it particularly necessary, taking
into consideration the details of the facts that are the source of liability, the
status of the execution of the duties of said Officer, etc., and any other
circumstances, an exemption from liability prescribed in paragraph (1) may be
granted by a resolution of the board of officers within the limit of the amount
for which exemption may be given pursuant to paragraph (3).

8 BHEOBEIX, BANEZELE L CHIEOBREICL2HNOED BUTREDETE
FRTHDZENTELEDEDIZMD, ) 2RITIEREKRETRSICTRET 256
FOFHEOBEIC L 2HKOEDIZEES S BEDORER (FITHE B OFEDORERICHR
%, ) AT OIERLEZHEBESICRET 25 GICOWTHERT 5,

(8) The provisions of paragraph (5) shall apply mutatis mutandis to cases where
a proposal to change the certificate of incorporation and create provisions for
the certificate of incorporation pursuant to the preceding paragraph (limited to
the provisions of the certificate of incorporation whereby the corporate
officer(s) may be exempted from liability) is to be submitted at an Investors'
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meeting and to cases where a proposal regarding exemption from liability
under the provisions of the certificate of incorporation as provided in
paragraph (5) is to be submitted at a board of officers meeting.

9 FEEHOMEIZLDZHNOEDIZESW TEELEDOELEE2GRTIEORES DR
AT Ol L F X, BUTREIL, Bk <, BIUHA I8 T 5 EHE M OEE 2 bk
THZEIWZHBPHLHGE T EOHMBNICYZEREZRRLIREFLEAEL, X
TEEEICEMLRTNIE R, 2L, YEMHEIX., —AETAZ LM TER
VY,

(9) When a resolution has been adopted at a board of officers meeting to the
effect that an Officer, etc. shall be exempted from liability under the provisions
of the certificate of incorporation pursuant to paragraph (7), a corporate officer
shall give public notice or notify the Investors to the effect that any objection to
the matters listed in the items of paragraph (4) or to the exemption from
liability should be made within a certain period, without delay; provided,
however, that such period may not be shorter than one month.

10 FITHEKRERD RIEOEEZASREFOATLIEENZR, ) DEZD=
(Zh %z FRIZEAZHHNTED-HAICHO T, TOEIE) U Eonfkokan
AT LFREENFREOHMNICRIED HiF AR~z & ik, EENL, FLED
HEIZLDBHOEDITHE S GkRE LTI b,

(10) If Investors who hold more than three-hundredths (in cases where a lower
proportion is provided for in the certificate of incorporation, such proportion) of
the units of the Issued Investment Equity (excluding Investment Equity held
by the Officer, etc. who bears the liability prescribed in the preceding
paragraph) have stated their objections within the period provided in that
paragraph, the Investment Corporation shall not effect its exemption pursuant
to the provisions of the certificate of incorporation under paragraph (7).

11 HEAREHOBUEIL, FLHOBEICL DHMNDOEDICHES EHELRR LIZSLEIC
SWTHEHF 5%,

(11) The provisions of paragraph (6) shall apply mutatis mutandis to cases where
exemption from liability is granted pursuant to the provisions of the certificate
of incorporation under paragraph (7).

12 SHEFENE - +HESR BaHE2RS, ) ORER. SFHEEANOHE —HOEME
COWTHERT L, ZOHEICRBNT, FERE-HP EUE %K) LHD01E
MREENEREE THEONRE _H] &, TREFEERERE] L2013 TREH=
HOF L THRE] & MRBMES 5 BN E IRy HE 5] LoD
DIF TREENERBE +IERONBNEE —5) L. FEH =T [HELUE - +=5
B DO TREENEFEFHEEORE -H) &, FEFRED [FUE
CHREENEEOERE] EHDH01F TREENESEHE+HEORNFENRHE] & HHs
BADbDETDIIN, LELRBEINMGEZAIL, BT TED D,

(12) The provisions of Article 427 of the Companies Act (excluding paragraph (3))
shall apply mutatis mutandis to the accounting auditor's liability as prescribed
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in paragraph (1). In this case, the terms "Article 424" and "the Minimum
Liability Amount" in Article 427, paragraph (1) of that Act shall be deemed to
be replaced with "Article 115-6, paragraph (2) of the Investment Corporations
Act" and "the amount obtained by the multiplication made under Article 115-6,
paragraph (3)" respectively, the term "Article 425(2)(1)" in Article 427,
paragraph (4), item (i) of the Companies Act shall be deemed to be replaced
with "Article 115-6, paragraph (4) , item (i) and item (ii) of the Investment
Corporations Act," the term "Article 423(1)" in Article 427, paragraph (4) , item
(iii) of the Companies Act shall be deemed to be replaced with "Article 115-6,
paragraph (1) of the Investment Corporations Act," the term "Article 425(4)
and (5)" in Article 427, paragraph (5) of the Companies Act shall be deemed to
be replaced with "Article 115-6, paragraph (6) of the Investment Corporations
Act" and any other necessary technical replacement of terms shall be specified
by a Cabinet Order.

(KEHF DR =T 5 B HFHEEM)
(Officer, etc. Liability for Damages to a Third Party)

FEH+HESOL HEENRZOMBEZITHOICOWVWTEE TXEKR2\BENH O & &I,
WHABEIX, 2L S THE -H A LR EZIMET 2 ETZA D,

Article 115-7 (1) When an Officer, etc. has performed his/her duties in bad faith
or has been grossly negligent, said Officer, etc. shall be liable to a third party
for the damages arising as a result thereof.

2 WOBFIBTHEN, S FICEDLITRE LIS H, AHEEFERKE T2,
=1L, FOENLEITAET DI LICOVWTHEELR LN O AR L L
I, ZOMRD TR,

(2) The provisions of the preceding paragraph shall also apply when any of the
persons listed in the following items have conducted the acts provided in said
items; provided, however, that this shall not apply to cases where the relevant
person has proved that he/she did not fail to exercise due care in conducting
such acts:

— PUTERBEARUOEEB®RE WICBIT 175
(i) Corporate officers and supervisory officers: The following acts:

A BEORLIIREENMEZ G EZ T 2FOHFEE T HBRTER L 2T T2
HRWHEERFEIZOWTOEBOBEM UL YEEE DO DY FEEIENOE
(X OMOFEHIZEAT 2N AN EBHZ DWW TOEROFEHA L < 1Tk

(a) Giving false notice on important matters of which notification should be
given when soliciting persons to subscribe for Investment Equity or
Investment Corporation Bonds or making a false statement or record in the
materials used to explain the business of the relevant Investment
Corporation or in regard to other matters in order to make such
solicitation;
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7 FHEEE. EEER WS KOO BT LR D EHE I ONT 24 S Ot E B
TR L. TR T NS HERFIHIZ DWW T O O R UL L
(b) Making a false statement or record on important matters which should be
stated or recorded in the Financial Statements, asset investment reports,
statements related to the distribution of monies and the annexed detailed
statements of such documents;
N R DR FD
(c) Making a false registration; or
= ERBONE
(d) Giving a false public notice; and
= REMEAAN SEFEAE GRS L. OTRE T RE EERFHIIOWTOER
R B QR
(i1) Accounting Auditors: Making a false statement or record on important
matters which should be stated or recorded in the accounting audit reports.

(1% B % @A AT
(Joint and Several Liability of Officers, etc.)

FE RGO ZEENEEEAIFE =-F A CHAELHET IBETLEA LS
IZHEWT, oK EFELEUBRELIHETIBEEELA S LT, Zb0FF, #HiF
EHH LT D,

Article 115-8 In cases where an Officer, etc. is liable for damages which have
arisen at an Investment Corporation or a third party, if other Officers, etc. are
also liable for such damages, such persons shall be joint and several obligors.

(KEEOEMLEZBLRT HFR)
(Action Pursuing the Liability of Officers, etc.)

FE NS SHERELRE FE CE ENAENHERE CEH, FAENHLERE -
THF 5 R OB N BN AR5 5 L O HERLS, ) ORE
F, HEEOELZEBRT DHFAINCOWTERNT L, ZOHEIZHBNT, LEREIN
PR 2L, Bm TED %,

Article 116 The provisions of Part VII, Chapter II, Section 2 of the Companies
Act (excluding Article 847, paragraph (2), Article 849, paragraph (2), item (i1)
and paragraph (5), and Article 851, paragraph (1), item (i) and paragraph (2))
shall apply mutatis mutandis to an action pursuing the liability of Officers, etc.
In this case, any necessary technical replacement of terms shall be specified by
a Cabinet Order.

B FBOER

Section 5 Entrustment of Affairs
(BB DEE)
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(Entrustment of Business Affairs)

FE+tEtER BEEEANT. TOEEDOEMN K ORE TR D EB LU OFERF IR L FE T
HOTIZBITHHDIZHONT, NEIFSTEDD L ZAICLY, fOFIZRFLL T
ThERINFRER,

Article 117 An Investment Corporation shall entrust the affairs related to its
business other than those pertaining to asset investments and the custody of
assets listed in the following items to other persons as provided in a Cabinet
Office Ordinance:

— BITTO2REAOMROEREENELL EZ T 2B OFEIZET HFH

(1) Business affairs related to the solicitation of persons to subscribe for the
Investment Equity and Investment Corporation Bonds which the Investment
Corporation issues;

= BEEABEROEREENEREOER R OHE & £ OO & F4 8K OKEE
MNEFRFEIZB T 2 F5

(i1) Preparation and keeping of the Investors registry and Investment
Corporation Bonds registry and other affairs related to the Investors registry
and Investment Corporation Bonds registry;

= REEHRKOCEREENMES (UT THREGEFRE] LW D, ) OFITICET 5 EE

(i) Business affairs related to the issue of Investment Securities and
Investment Corporation Bond Certificates (hereinafter collectively referred
to as the "Investment Securities, etc.");

WU HEEADEE 2T 5 HE5

(iv) Business affairs related to the operation of the administrative instruments;

o OFHRICET 2 FE

(v) Business affairs related to accounts; and

NORIEBICBIT D L O0IE), NEFS TED D HHE

(vi) In addition to what is listed in the preceding items, business affairs
specified by a Cabinet Office Ordinance.

(FBOEFLEZ T HFDEE)
(Obligation of Persons Entrusted with Business Affairs)

BE NG BEEADPLHIES TICB T 2 FHEORTLEZ T - R EEZEEIL, Y
FEEENOTDIREIZEOFEBEZITLRIT UL B,

Article 118 (1) Any Administrative Agent who has been entrusted with the
business affairs listed the items of the preceding Article by an Investment
Corporation shall carry out those business affairs with due loyalty to said
Investment Corporation.

2 BEIEADOHIGRS ZICHT 2 FHEOEREZ T - —REHZEH 1T, UEEREE
ANIZH L, BRREHIOFEEZ OO TEOFEKEZITOLRITNIT R B0,

(2) Any Administrative Agent who has been entrusted with the business affairs
listed in the items of the preceding Article by an Investment Corporation shall
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carry out those business affairs with due care of a prudent manager of said

Investment Corporation.

(— M2 FEE OFEME)
(Liability of Administrative Agents)

BETILE —HEHBZEERIL. TOMELEoE ik, BEEANCR L, #h LT,
NI RS TALEEFELZBET 2852 A 9,

Article 119 (1) When an Administrative Agent neglects his/her duties, he/she
shall be liable to the Investment Corporation for the damages arising as a
result thereof.

2 —REBEZAEEDNKREENCAELCEELZRET 2 7BEL2AI HEITRBW T, BUT
TE, BERE, WEPITA, HEEEAXISHEEAN D YZBEFLHET 2 5E
RO LT TOREFEFZILE. PUTKRE., BEKA. BHERIT A, HREEA
KOSFHEAENT, EFEGE & T 5,

(2) In cases where a Administrative Agent is liable for damages which have
arisen in an Investment Corporation, if a corporate officer(s), supervisory
officers, executive liquidator(s), liquidation supervisors or accounting
auditor(s) is also liable for such damages, such Administrative Agent,
corporate officer(s), supervisory officers, executive liquidator(s), liquidation
supervisors, and accounting auditor(s) shall be joint and several obligors.

3 HHTHFONRE HOBEIIFE - HOKLIIOWT, SHEF LIRS —%E &

GENBEMAE4&E H, FNENFHILERE HE SR OE REITONCHE NG L+
—RF-HFE -FROFHE _HERLS, ) OHET - REFEZEFOELLBELT 55k
ZIZOWT, ZNENERT L, ZOEAICEWT, LEREMHHEE XX, 5T
ED D,

(3) Article 115-6, paragraph (2) of this Act shall apply mutatis mutandis to the
liability prescribed in paragraph (1) and the provisions of Part VII, Chapter II,
Section 2 (excluding Article 847, paragraph (2), Article 849, paragraph (2),
item (i) and paragraph (5), and Article 851, paragraph (1), item (i) and
paragraph (2)) of the Companies Act shall apply mutatis mutandis to an action
pursuing the liability of an Administrative Agent. In this case, any necessary

technical replacement of terms shall be specified by a Cabinet Order.

BE 45 Hikk
Article 120 Deleted

BE 4% HIBk
Article 121 Deleted

BE 4 HIBk
Article 122 Deleted
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FEH T =4 HIER
Article 123 Deleted

FBAH BEODOHEREL
Section 6 Refund of Investment Equity

(0 RFEK)

(Request for a Refund)

FE UL BNEARE-HIIRET 2REENT, RKIBT 256 %2ks, K&
FEOFHERICLVHEADIR Lz LT b0,

Article 124 (1) The Investment Corporation prescribed in Article 86, paragraph
(1) shall, except in the following cases, refund the Investment Equity upon the
request of an Investor:

— HETERO=F THICHET D EER N ORE T UIEMES & U THERN 21T
THZENTEDLHETOMICHERN SO L X,

(1) When such a request has been made within the period from the Record Date
prescribed in Article 77-3, paragraph (2) to the day on which the Investor
may exercise his/her rights as an Investor or pledgee;

=OfRE LT X,

(i1) When the Investment Corporation has been dissolved;

= MEPEDORNALMEME PER (R IGMUE PERIC LT M UL B TES TED 2824 0
ATz VD, WEIEMHRKLROE —H+LEE—HIZBWTH L, ) & FhE-o7es
R

(iii) When the amount of net assets has become less than the Net Assets
Threshold (meaning the amount obtained by adding not less than fifty
million yen as provided by a Cabinet Order to the Minimum Net Assets; the
same shall apply in the provisions of Subsection 4 of the following Section
and Article 215, paragraph (1));

W HKTEDTEHIZEET D & X,

(iv) When falling under any of the grounds specified by the certificate of
incorporation; and

B FOMPBEDITEFIZESWTT LG5I EY, BRELZELLRTIER L2
WeE, IMFEIET LR TED L&,

(v) When the refund must be suspended or may be suspended pursuant to laws
and regulations or a disposition thereon made under laws and regulations.

2 RIEOFERIT, RICET2FHZH LU TLRTIIX R B0,

(2) The request prescribed in the preceding paragraph shall disclose the following
matters:

— BRLZEZHRLLD LT 2EENOOHK

(i) Number of units of Investment Equity for which the Investor intends to
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request a refund; and

= FkoH
(i1) The day of the request.

3 H—HOEREZTLIRETIT, REMFEFLKEENCRE LRTNET RG220, -
72U, YEEETERENIIT SN TR E XX, ZORY TRV,

(3) The Investor who makes the request prescribed in paragraph (1) shall submit
the Investment Securities to the Investment Corporation; provided, however,
that this shall not apply to cases where such Investment Securities are not

issued.

(AR L)
(Refund)

FE G BREEADPRENOILRERLET S L &I, YHEEIEANORE T 2 EE
OAFIZHD LAERGHIZ I RITHIT RS20,

Article 125 (1) An Investment Corporation shall refund the Investment Equity
at a fair amount in light of the content of the assets held by the Investment
Corporation.

2 FEEOOBREUIL, BRSEOIHORFIZ, ZOMNEAET D,

(2) The refund of Investment Equity shall become effective when the amount to
be refunded is paid.

3 BEENI, HREODORRELZLELXE, NENSTEDDLEZAICKY, BE
FAHBIHR LORLHZ L, 22>, HEREENOHEREED O bR L 2 LK
ERICAHS T 2B 2 PER L 2T TR B 72,

(3) When an Investment Corporation has refunded the Investment Equity, it
shall state the fact of the refund in the Investors registry and deduct an
amount equivalent to the refunded Investment Equity from the Total Amount

of Investment, etc., as provided by a Cabinet Office Ordinance.

(A R A D A7)
(Public Notice of Refund Amount)
H RS BEENI, WEESTEDDLE ALY, Z0oRENDOHESHEY
HOMUORNTRTDHIENTED, ZOHHEITBNTIEL, YAR L& E H DT
BEEHNOHMRE LA LT ude bien,

Article 126 An Investment Corporation may, pursuant to the provisions of a
Cabinet Office Ordinance, give public notice of the amount to be refunded for
the Investment Equity in advance. In this case, the Investment Corporation
shall make a refund on the Investment Equity in the amount stated in the
public notice.

GEVER AR LICBT 2 51 1M)
(Liability Related to Illegal Refunds)
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FE _HAREOS FEFHURE-EHE =SB T LI NT, KEEADKE
AOMRRLEZ LI EEE, YR LIZE D SEORME2Z T 2B MO R LI
B4 DI AT ST B HITE (BUTK B O PITR B 01T 5 EH O PUTITIH
BLEELEEL LTHBS TEDD DAV D, UFIOFRKORSGHE -HICE
WTHE U, ) 1, YEKEEEANSR L, EH LT, SO 23217 18 2352 4)
AT OBITHY T 52 O BHEELA D,

Article 126-2 (1) When an Investment Corporation has refunded Investment
Equity in the case referred to in Article 124, paragraph (1), item (iii), the
person who has received monies in said refund or the Executing Person
(meaning a corporate officer and other persons specified by a Cabinet Office
Ordinance as having been involved in the execution of the operations conducted
by the corporate officer in the performance of their duties; hereinafter the same
shall apply in this Article and paragraph (1) of the following Article) who
carried out the duties related to said refund shall be jointly and severally liable
to pay said Investment Corporation the amount of monies equivalent to the
amount received by the person who has received the refund.

2 AIHEOBEIC)»»DLT . EERITEIX., ZOMBEZITIICOVWTHEREZE LN
DRI LIEE XX, REOBEEADR,

(2) Notwithstanding the provisions of the preceding paragraph, the Executing
Person shall not be liable under that paragraph when he/she has proved that
he/she did not fail to exercise due care in the course of his/her duties.

3 HHOBUEIZL Y EBHITE DA S ZHIT, BREETEOREN 2T, HERT
L EMTERY,

(3) No exemption from the obligation assumed by the Executing Person pursuant
to paragraph (1) shall be granted without the consent of all Investors.

(& EN KT 2 SKABHE DO IRS)
(Restrictions, etc. on the Right to Obtain Reimbursement from Investors)

BEH _TPARZO= FIEE-HIRET 25818V T, YEAICHET I Lo
TEEOEETIL, UHEELENRME2Z T IoeEIc W T, [FHEOBEEZ D7
EBHATE D ORMEOFHERIZIST 2RBEZADR,

Article 126-3 (1) In the case referred to in paragraph (1) of the preceding Article,
Investors who are without knowledge of falling under said case shall, with
regard to the monies received thereby, not be obliged to respond to a request
for remedy that the Executing Person who paid such monies under that
paragraph makes against such Investors.

2 HIRFE—HICHET H2HEIIE, BREEAOEES T, REOHEICLY ZELA
IWEFICK L. £ORM 22T IR0 Y T 2882 KEENHDbE D
ZENTE D,

(2) In the case referred to in paragraph (1) of the preceding Article, the creditors
of an Investment Corporation may have Investors who are liable under that
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paragraph pay the amount of monies equivalent to the monies received thereby
to the Investment Corporation.

3 HIHOKEIC LY FHEOEEE FRELENI A OTEHIZONTIX, KEROILEREL
T TERERICEDDIESTRBEREELETHDL D L AT,

(3) Any person who has paid the monies set forth in the preceding paragraph to
the Investment Corporation pursuant to that paragraph shall be deemed still
to be an Investor retroactively as of the time when he/she has received the

refund on Investment Equity.

GEIEICHAR L &2 T T2 FH O FEATL)
(Liability of Person who has Received Unlawful Refunds)

FE _+HER ARERGECTRENOIRELEZZITZED S HLEEDO DI, &EE
N L TRIERESF L OFEFITHHY T 2882 ) BHELA D,

Article 127 (1) Any person who has knowingly received a refund on Investment
Equity at an unfair price shall have an obligation to pay the amount of monies
equivalent to the difference between the fair price and the unfair price to the
Investment Corporation.

2 SHEELRE RS E BN\ENERE THE, FNAENHILRE HE S
FOHLHEL T HENE LA —RE—HE 5 MO _Hz2R<, ) OHEIL. AHA
DREIZ LD ZRDDFZNICOWTHENT L, ZOEEITH T, LI
PR ZIE, BT CED D,

(2) The provisions of Part VII, Chapter II, Section 2 (excluding Article 847,
paragraph (2), Article 849, paragraph (2), item (ii) and paragraph (5), and
Article 851, paragraph (1), item (i) and paragraph (2)) of the Companies Act
shall apply mutatis mutandis to an action seeking payment under the
preceding paragraph. In this case, any necessary technical replacement of
terms shall be specified by a Cabinet Order.

HLE HE%
Section 7 Accounting, etc.
F—K EFOA

Subsection 1 Accounting Principles

FE TN\ BEEEAORFHI, RICAEZY LBED LN DL EESFOBEITICNE D
LD ET D,

Article 128 The accounting of an Investment Corporation shall be subject to
business accounting practices which are generally accepted as being fair and
appropriate.

B EHRES

Subsection 2 Accounting Books, etc.
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B—H =EHIRE

Division 1 Accounting Books

(2 FTHIRTE DR K ORAE)
(Preparation and Preservation of Accounting Books)

BE NGO BEEANT, ABENSTED S EZAICKY, @RI, Efesit
R A VERL L 221 e & 720,

Article 128-2 (1) An Investment Corporation shall prepare accurate accounting
books in a timely manner, pursuant to the provisions of a Cabinet Office
Ordinance.

2 WEENI SFHREOHAEOE DO HERH, £ ORFHREL L OFEICET D
HERER A RAT LT iuE e B e,

(2) An Investment Corporation shall preserve its accounting books and other
important materials related to its business for ten years from the day of the
closing of the accounting books.

(= FHIRTE O R % D FEK)
(Request for Inspection, etc. of Accounting Books)

FE T NEFo= BKEFIZT, KEEAOFEERFHNIZ, WOTH, RIZHIT 57 K%
THZENTED, ZOGARICBWTIE, YikEROBEHRZH LT L TLAR T X
IRBIR,

Article 128-3 (1) Investors may request the following matters at any time during
the business hours of an Investment Corporation. In this case, the Investors
shall disclose the reasons for making such requests:

— RFHREXIIZNICETIERAFmE b O TER SN TWD & &id, YxEm
O IR G D5 R

(1) Where the accounting books and materials related thereto are prepared in
writing, a request to inspect or copy such documents; and

= OSENRE ST BT 2 BRI ERAEERE D O TER STV D L X Y
LM RIS SN FHANEN T CTED D HIEIZ LV R R LI O DR
XII &G D55 R

(i) Where the accounting books and materials related thereto are prepared in
the form of Electromagnetic Records, a request for to inspect or copy the
matters recorded in said Electromagnetic Records which are indicated by the
method specified by a Cabinet Office Ordinance.

2 SHEFENE =T =488 _"H (F=2%2kR<, ) OREITAHEDOFERIZOWVWT, [
RE_HEOFENHOHEITBIEANDOEREEICONT, TNENENT L, Z05EEG
IZHBWT, FAGEE_HAOFHEMES FHFT LH201T THREABREERE] &, [F%
Fom AT LHDHOE TREENEFE H\KO=F—HE 5] &,
FSGEMNEFP [F_HAE] L0 H _HE 5, H 5, HUTXIFHER
Tl LMAERAD D ET D,
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(2) The provisions of Article 433, paragraph (2) of the Companies Act (excluding
item (iii)) and paragraph (3) and paragraph (4) of that Article shall apply
mutatis mutandis to a request under the preceding paragraph and the
Investors of the Parent Corporation respectively. In this case, the term "the
court" in paragraph (3) and paragraph (4) of that Article shall be deemed to be
replaced with "the Prime Minister," the phrase "each item of paragraph (1)" in
paragraph (3) of that Article shall be deemed to be replaced with "the items of
Article 128-3, paragraph (1) of the Investment Corporations Act" and the
phrase "each item of paragraph (2)" in Article 433, paragraph (4) of the
Companies Act shall be deemed to be replaced with "item (i), item (i1), item (iv),

or item (v) of paragraph (2)".

(ZEHRE O M)
(Order to Submit Accounting Books)
FEH T N\GoM  BHEPTL, BT E D IMME T, FFiAO Y FEF IR L, 2FHE
ORI UL —HORMZMmT 52 LN TE D,
Article 128-4 The court may, in response to a petition or ex officio, order the

parties to a lawsuit to submit the whole or part of their accounting books.

B_H HEEES

Division 2 Financial Statements, ete.

(FHRERE OFER%)
(Preparation, etc. of Financial Statements, etc.)

FE G EEEANL NEFSTEDLEZAICLY, ZOMNORIZEITLE
fExTRRER A B L2 P uid 722 & 720,

Article 129 (1) An Investment Corporation shall prepare a balance sheet as of
the day of its establishment, pursuant to the provisions of a Cabinet Office
Ordinance.

2 BEENTL, NBEFSTEDD EZAICLD, FEEME (b2 IREHOEROR
FRHOFR (ZHICHUTZD AR EE I, HEIEAOHNOH) 76 Yi%ikE Y
TOHMENS, FBEH T FKE-HEOE H+_RIZBWTHEL, ) IZR5HE
T (B RE, HRFTEEE OMBEIENOME K R ORI A ST 72120
BEHhOMY 2 b0 L LTHBAATEDLIbDE W), LFEL, ) | BEER®RE
KOO IR D FHEFIT I 26 Ot RIIMEZ/ER L 2T ide 57220,

(2) An Investment Corporation shall prepare Financial Statements (meaning a
balance sheet, profit and loss statement, and any other documents specified by
a Cabinet Office Ordinance as being necessary and appropriate to indicate the
status of the property and the profits and losses of the Investment Corporation;
the same shall apply hereinafter), the asset investments reports and
statements related to the distribution of monies for each Business Period
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(meaning the period from the day following the final day of the accounting
period immediately preceding a given accounting period (in cases where there
is no such day, the day of the establishment of the Investment Corporation) to
the end of next accounting period; the same shall apply in Article 132,
paragraph (1) and Article 212) pursuant to the provisions of a Cabinet Office
Ordinance.

3 EHEEE. EEEMHMEXROEED SEIER D
EAGLERZ bOTER T 22 & TE %,

(3) The Financial Statements, asset investment reports, and statements related

TR EA N Z 4 D O &AL,

g={1ll

to the distribution of monies, as well as the annexed detailed statements
thereof, may be prepared in the form of an Electromagnetic Record.

4 HEENT, FEREEAER LIRS HER, YiEH R EE LR O O R B E
ZRAFEL 2T NIER 5700,

(4) An Investment Corporation shall preserve the relevant Financial Statements
and its annexed detailed statements for ten years from the day on which said

Financial Statements were prepared.

GHAEFERSOEA)
(Audit of Financial Statements, etc.)

FE =14 AIRE _ZHOFEEE, BEENRS K OeE&O 2RI MR L EFIE NS
o OMBEIME (BEERRELOZOMBIMEIC OV T, SFICET 5
SRR D, ) X, ABSTED D L ZAICLY, SHEAEANOEEZZ T2
IRBTRUN,

Article 130 The Financial Statements, asset investment reports, and statements
related to the distribution of monies as well as the annexed detailed
statements thereof prescribed under paragraph (2) of the preceding Article
(with regard to the asset investment reports and the annexed detailed
statements thereof, limited to the part concerning the accounts) shall be
audited by an accounting auditor pursuant to the provisions of a Cabinet Office

Ordinance.

(FHEFHE OKRF)
(Approval, etc. of Financial Statements, etc.)

FE =t BUTHRRIL, AiROEELZ T EEEFE, EEENRE XKD
BIZAR DR FIE N 2 6 O R B E T N RFHEARE 2 ZBESICRE L, X
R L 22 T e 570,

Article 131 (1) A corporate officer shall submit or provide the Financial
Statements, asset investment reports, and statements related to the
distribution of monies, as well as the annexed detailed statements thereof
audited under the preceding Article and the accounting audit reports, to the
board of officers.
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2 AHHOBREICIVREE S, IREShFREER, EEENRE X EED S
BLICFR DR ZFW RN N b O RIMEIT, ZESOARZZ T RITUL R B0,

(2) The Financial Statements, asset investment reports, and statements related
to the distribution of monies, as well as the annexed detailed statements
thereof submitted or provided under the preceding paragraph, must be
approved by the board of officers.

3 BUTHKEBEIL., AiEOAREZ T & &k, Bk, ZOoF2&REFIC@EM LR
TR 5720,

(3) When approval has been given under the preceding paragraph, a corporate
officer shall notify the Investors to that effect without delay.

4 BITHEREX. EIEFERAMEZ LTS 5 5 EZE oo FRsE oS A2 R HT 5
HEZ L VATEOBEIC L 2@ME T 558103, BB TEDDL L ALY, BE
FOEFEZGHT, NEMNSTED DL HFIEICLY ., YZiEAmE LT 670,

(4) In the case that a corporate officer is giving notice under the preceding
paragraph using an electronic data processing system or other information and
communications technology, he/she shall first obtain the consent of the
Investors pursuant to the provisions of a Cabinet Order and shall give such
notice by the means specified by a Cabinet Office Ordinance.

5 #HYTHKEIX., BEHOHEICL WAL T, WEIFATED D EZAILLD .,
BEEICR L, B HOARE T3 REER, GEEARE RSB0 SEICR D
FHREET NNCSFHEARE 2RI LT uiE o 2,

(5) A corporate officer(s) shall, in giving notice under paragraph (3), provide the
Financial Statements, asset investment reports, and statements related to the
distribution of monies, as well as the accounting audit reports approved under
paragraph (2), to the Investors pursuant to the provisions of a Cabinet Office

Ordinance.

GFHEFHE OMHE < L ORHEF)
(Keeping and Inspection, etc. of Financial Statements, etc.)

FE =% BREENT BEENMICRFEER, EEEHRSE LK O@ED SR
AR DEHEET N 26 Ot BB ME I N RFHERRE 2, AiEE HOKR
ZF T B D IAFEF, £ ORIEITH B2 T HIER B 72R,

Article 132 (1) An Investment Corporation shall keep its Financial Statements,
asset investment reports, and statements related to the distribution of monies,
as well as the annexed detailed statements thereof and the accounting audit
reports for each Business Period, at its head office for five years from the day
such documents were approved under paragraph (2) of the preceding Article.

2 SMEFENEN+ ZR&E _HEAOENEOHEX, ATEOFREER, EEENRY
F O3 D3 ELIC AR D FHEEIE QN Z 40 & O It B BT E I NS EHEE R # I 2\ T
BRI 2, ZOLEICBNT, FEENES TEHEFT) o001 THEREKE]
EHHBEZ DD LT HIEN, REREMZE AL, Bm TED D,
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(2) Article 442, paragraph (3) and paragraph (4) of the Companies Act shall apply
mutatis mutandis to the Financial Statements, asset investment reports,
statements related to the distribution of monies, the annexed detailed
statements thereof, and the accounting audit reports prescribed in the
preceding paragraph. In this case, the term "the court" in paragraph (4) of that
Article shall be deemed to be replaced with "the Prime Minister," and any
other necessary technical replacement of terms shall be specified by a Cabinet
Order.

FHREEHEREOR MM D)
(Order to Submit Financial Statements, etc.)
FE =4 BHEPNX, B CIC X0 IHE T, RO Y EFICK L, FHREEEK
2Ot EBMEO ST IT—H oM EmT 52 LN TE 5,
Article 133 The court may, in response to a petition or ex officio, order the
parties to a lawsuit to submit the whole or part of their Financial Statements

and annexed detailed statements.

FE=+MUE HIER
Article 134 Deleted

B HEFRE®

Subsection 3 Investment Surplus, etc.

(H & R 4e)
(Investment Surplus)

FE -t RS BEEENL, BEODORRELIZLSTHEA L HERESEDO SN
BODOIRULICE L-SHEZBA 52581203, TOBBEEL HERREGE L THEAL
TRTIE 72 B 722,

Article 135 (1) When the sum total of the Total Amount of Investment, etc. that
was reduced in the refund of Investment Equity exceeds the amount needed for
refunding the Investment Equity, the Investment Corporation shall reserve the
excess amount as an investment surplus.

2 AL THERIRES L L THANLTHREHEIIOWVWTIE, NENSTED D,

(2) The amount to be reserved as an investment surplus upon a merger shall be
specified by a Cabinet Office Ordinance.

(Rl 4k D HE FFH~DFANAIL)

(Incorporating Profits into the Total Amount of Investment)
FE ARG BEENI BE 5 HOKREZ T @O 5Bk DR
FICHESE . AR (FE R LMK PERD b B REE OB FHE 2 2R L TR
WMo D, WEHBHEEOHE_JHIZBW TR L, ) O&FXIE—i 2 HERBICHZ
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ANDHZ ENTE D,

Article 136 An Investment Corporation may incorporate the whole or part of its
Profits (meaning the amount obtained by deducting the sum total of the Total
Amount of Investment, etc. from the amount of net assets stated on the balance
sheet; the same shall apply in paragraph (1) and paragraph (3) of the following
Article) into the total amount of investment under the statements related to
the distribution of monies approved under Article 131, paragraph (2).

BUR &EOFEE

Subsection 4 Distribution of Monies, etc.

(&80 5rHEd)
(Distribution of Monies)

BE =t tEk &Q@Ai ZTORELIH L, HE =+ —RE HOKRZZ T4
EONEIU R DFAEEICESE, 2B T8O ETHZ ENTED, 127
L. Ehﬂ%ﬁi®ﬁgﬁﬁﬁ%ﬁﬁﬁ%?ﬁ%%@bf%tﬁ%%zé_kifﬁ
TRV,

Article 137 (1) An Investment Corporation may distribute any monies that are in
excess of its Profits pursuant to the statements related to the distribution of
monies approved under Article 131, paragraph (2); provided, however, that
such monies shall not exceed the amount obtained by deducting the amount of
the Net Assets Threshold from the amount of net assets stated on the balance
sheet.

2 SEROSEICRDIFIEFEIL HNTED SO SE O G EHIED TIER S L2 1T
X B 720,

(2) The statements related to the distribution of monies shall be prepared in
accordance with the policy for distributing monies as provided in the certificate
of incorporation.

3 HHEAXOELAEIZEBWTIEL, WS TEDL L IAICLY, sz B2 T
EEEIC R SN, HERBEUIFBE =+ LEROHBERREOEN LR L
RITNE R B0,

(3) In the case referred to in the main clause of paragraph (1), the amount
distributed to the Investors in excess to the relevant Profits shall be deducted
from the total amount of investment or the investment surplus as prescribed in
Article 135 as provided by a Cabinet Office Ordinance.

4 wEoSskE. RKETZOATLIHRENDONEIIS CTLRITNER LR,

(4) The distribution of monies shall be made in accordance with the number of
units of Investment Equity held by each of the Investors.

5 SfEFHEMNEL+LEEROBER, BEEANDOSEOSEIZOWTHERNT L, 208

BB T, FEE-EHD RYUWE UL TAESEE HOBEITL Y O &
BROHISZOBEIC L Y ) @t ate, UTFZORIEBNTRHLE, ) | DD
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F THREEANEFE =T ERE—HOBEIC LV olle T 2688 &, REKE _HK
O = TEYMPE] EHDHDIT Telk) LHAERDBD LT DTN, LERE
TR 2 1%, Bim TED b,

(5) The provisions of Article 457 of the Companies Act shall apply mutatis
mutandis to the distribution of monies by an Investment Corporation. In this
case, the phrase "The Dividend Property (including monies paid pursuant to
the provisions of Article 455(2) and monies paid pursuant to the provisions of
the preceding Article. The same shall apply hereinafter in this Article)" in
Article 457, paragraph (1) of that Act shall be deemed to be replaced with "The
monies to be distributed pursuant to Article 137, paragraph (1) of the
Investment Corporations Act," the term "Dividend Property" in Article 457,
paragraph (2) and paragraph (3) of the Companies Act shall be deemed to be
replaced with "monies" and any other necessary technical replacement of terms
shall be specified by a Cabinet Order.

(&8 BB T 5 EiTE)

(Liability Related to the Distribution of Monies)

FEH NS AIRFE-HEE LEOHREIGER L TEEEADEEO SELZ LI-HE
i, MO SEIZ LV RO 22 T -E R ORICHE T 281, YR EE
ANZxF L, # LT, YoM 22 T BN 22 T &80 BICHY T 5
AN BHEEHA D,

Article 138 (1) In the case where an Investment Corporation has distributed
monies in violation of the proviso to paragraph (1) of the preceding Article,
persons who have received monies upon such distribution and the following
persons shall be jointly and severally liable to pay to said Investment
Corporation monies equivalent to the amount received by the person who
accepted the distribution:

— YU OSBEICET 2B 21T O EEPITE (BUTEREBEZ O S BITER R
DAT 5 EBOBITICHS LG L72E L L THENFST TED DL HDE VI, )

(i) An Executing Person (meaning a corporate officer and other persons
specified by a Cabinet Office Ordinance as having been involved in the
execution of the operations conducted by the corporate officer in the course of
their duties) who has performed the duties related to the distribution of
monies; and

ZOBEHST AR CHOKRBERICER T RE LEHITERE S L THEANS TED D
HD

(ii) A corporate officer(s) specified by a Cabinet Office Ordinance as having
submitted a proposal to the board of officers under Article 131, paragraph (2).

2 AHHOBREC»NDELT ., FHEA ST 2F L. TOMBELITI IOV THEL
BORNDIEZ L EZFEH LIz L &1, REOBEZADR,

(2) Notwithstanding the provisions of the preceding paragraph, the person listed
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in the items of that paragraph shall not be liable under that paragraph when
the relevant person has proved that he/she did not fail to exercise due care in
the course of his/her duties.

3 H—HOBEIZLYFEEAZTITHITL2EOA D BT, ART 22N TE R,
22 L. @O BLORHZ I 2 Bt ik Lo pEREN & UEME PERR 2 PEBR L
THIEHEEZRE L L TYRBELRRTHZ IOV TREEEOREN® 2561,
ZDRY T7Z2u,

(3) No exemption shall be granted from the obligation assumed by the persons
listed in the items of paragraph (1) pursuant to that paragraph; provided,
however, that this shall not apply to cases where all the Investors have
consented to grant an exemption within the limit of the amount obtained by
deducting the amount of the Net Asset Threshold from the amount of net
assets stated on the balance sheet at the time of the distribution of monies.

(B A%t 9 2 RIEME DO HI R )
(Restrictions, etc. on the Right to Obtain Reimbursement from Investors)

BEH TS BIREHEICHET2HAICBW T, BEEANEEOSEIC XY BE
FATK U TRAT L7 SO BB N Uit O BN O N2 £ Ll BickiT 2 8
KRR EOMIE PERE) O EIEME PER 2 PER L TR BA A 2 2 LIS BEEORK
B, YERE IR EZ T8I oW\, REOAEE X7 [FTHEAS 512
BT 2EPODOREDOFHERITIET HEFELADR,

Article 139 (1) In the case referred to in paragraph (1) of the preceding Article,
Investors who are without knowledge of the fact that the total amount of
monies delivered to them by the Investment Corporation through the
distribution of monies exceeds the amount obtained by deducting the amount of
the Net Assets Threshold from the amount of net assets stated in the balance
sheet on the day such distribution of monies becomes effective shall, with
regard to the monies received thereby, not be obliged to respond to a request
for remedy that a person as listed in the items of that paragraph who paid the
monies under that paragraph makes against such Investors.

2 HIRH-HEICBET 256113, REEAOEHEE T, REOBEICL YV EE LA
IBEFITH L, TORMNZZIT @8O CHRED YL EES OREIENITH L
THTHEHELZBZ 256 12H DT, YaklEHSE) ITHY T 2884 b5
ZENTED,

(2) In the case referred to in paragraph (1) of the preceding Article, the creditors
of an Investment Corporation may make the Investors who are liable under
that paragraph pay monies equivalent to the amount of monies received
thereby (in cases where such amounts exceed the amount that the Investment
Corporation owes to such creditors, such owed amount).

FNE BEENME
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Section 8 Investment Corporation Bonds

(& 1 NE DFEAT)

(Issuance of Investment Corporation Bonds)

FE=TNLEDO S BREFOBERKICIVEEAOLRLEZ LRWEOHRKNDOEDNH D
BEENT, BN TEDTHAIRE L LT, HEBEANEEZRITTHZ LN TE D,

Article 139-2 (1) Any Investment Corporation that in its certificate of
incorporation provides to the effect that its Investment Equity shall not be
refunded upon the request of the Investors may issue Investment Corporation
Bonds, within the extent of the amount provided in its certificate of
1Incorporation.

2 BERENT, MOTEENEAR L TEREENMELZRITTHZ LN TER,

(2) No Investment Corporation shall jointly issue Investment Corporation Bonds
with other Investment Corporations.

CGEEREIENEICET 5 FHOWRE)
(Decisions on Matters Regarding Investment Corporation Bonds for
Subscription)

FEH=tLEo= TEENI ZORITTLIRKEENMEZSIEZITLHEOEEL L X
DEFTHLEIE. ZTOME, FEREENE CARFEICS U TYEEEIEANMEDS]
ST ORARZ LTEFITH L THID Y TOHREENMELZ VD, LLT ZOHiICIB W TH
Lo ) IZOWTRIZHIT 2 HHAE D R TIER 57220,

Article 139-3 (1) When an Investment Corporation intends to solicit persons to
subscribe for the Investment Corporation Bonds it issues, it shall, on each
occasion, provide the following matters with regard to the Investment
Corporation Bonds for Subscription (meaning Investment Corporation Bonds
allotted to persons who have applied to subscribe for the Investment
Corporation Bonds in response to the solicitation; hereinafter the same shall
apply in this Section):

— FEEREENEOKRE

(i) The total amount of Investment Corporation Bonds for Subscription;

= BEEREENEO

(i) The amount of money for each Investment Corporation Bond for
Subscription;

= FHEEREENMEORER

(ii1) The interest rate on the Investment Corporation Bonds for Subscription;

M0 AR RE IR A E O R O 55K O

(iv) The method and due date for redemption of the Investment Corporation
Bonds for Subscription;

o FLESHA D E K OHIBR

(v) The method and due date for the payment of interest;
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N OBREENEFREZRITTLLEIE. £20F

(vi) When Investment Corporation Bond Certificates are to be issued, to that
effect;

t BEENEICRIEESE (LT TREENMEES] Lo, ) BEE=+LED
LIZBWTHERT 2SHEERNE L NFOBREIZ L 5F@ RO UL —H 2T 5
TEMTERNWZ LT HEEIT, TDF

(vii) When it has been arranged that the creditors of the Investment
Corporation Bonds (hereinafter referred to as the "Creditors of an
Investment Corporation") may not make the request under Article 698 of the
Companies Act as applied mutatis mutandis pursuant to Article 139-7, in
whole or in part, to that effect;

N BB NEEHE PN REENMEEE RS ORI LS TITEH =Ko LEN
HE HIlBT5iT4%2 T A LR TEH LT DX, 20E

(viil)) When it has been arranged that the manager of Investment Corporation
Bonds may conduct the acts listed in Article 139-9, paragraph (4), item (i1) in
absence of a resolution adopted at an Investment Corporation Creditors'
meeting, to that effect;

o BEEREIENMEOE Y TEZ T HEEED DT HR

(ix) The time limit for specifying the persons to whom the Investment
Corporation Bonds for Subscription shall be allotted;

+  HiEOHIRE CICHEEREIEAMEOREIZONWTHIY TEZITL2EHEELED TR
WIGERICBWTEDERBAZSEZIT LI L2 LEENH DL & XTI, FOKRSAL T
45

(x) In cases where the persons to whom the Investment Corporation Bonds for
Subscription are to be allotted are not specified for the total amount of
Investment Corporation Bonds for Subscription by the time limit prescribed
in the preceding item, if there are any persons who have promised to
subscribe for the remaining amount, their names;

T BEEREENMIOHAGEH (FEEREENME L GV IAT e O
VDS, UTFTZOHIZBWTRL, ) & LIZZORKRSFE XTI 6 OREES L

(xi) The amount to be paid in for each of the Investment Corporation Bonds for
Subscription (meaning the amount to be paid in, in exchange for each of the
Investment Corporation Bonds for Subscription; hereinafter the same shall
apply in this Section) or the minimum amount thereof, or the method for
calculating such amounts;

+ = FHEEREENE L ST 288 0hAZDO A

(xii) The due date for the payment of monies to be made in exchange for the
Investment Corporation Bonds for Subscription; and

+= FiE BB b o0Es, NEFS TED D FHIHE

(xiii) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.
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2 AHEE—FICHTL2FHZOMOKEENEZ S EZTHEOEEICHT L EHE R
FIHL L THRNS TED 2 FHORET, HFEXORBIZISRITNIETRLR,

(2) The decision on matters listed in item (i) of the preceding paragraph and
other matters specified by a Cabinet Office Ordinance as being important with
regard to the solicitation of persons to subscribe for Investment Corporation
Bonds shall be made by a resolution of the board of officers.

3 BEENL, F—HETFICHET2Z /L2562 RE, FEFEILTOHRET
ICHEEREENEORBIZONWTERIY TEZITL2EHEELZED TWRWEAIZIT, FEK
BIENMED Mz FAT L TR DR,

(3) If an Investment Corporation has not arranged for persons, except in cases
where there are any persons provided in item (x) of paragraph (1), to receive
allotments of the total amount of Investment Corporation Bonds for
Subscription by the time limit under item (ix) of that paragraph, it shall not
issue all of its Investment Corporation Bonds for Subscription.

(FEEREIENEDOHIAL)

(Applications for Investment Corporation Bonds for Subscription)

FE=HILEON BEENT, MRS —HOEEIDLN U CEEREEANEDTIZIT D
HiAABZ L&D LT 2FICR L, RICBIT 2 FHZEM L2 THIXR SR,

Article 139-4 (1) An Investment Corporation shall notify the person who intends
to apply to subscribe for an Investment Corporation Bond for Subscription of
the following matters in response to the solicitation under paragraph (1) of the
preceding Article:

— EEEANORE W EHINHILEHE —HE 5 OBREEH I LOBERE &

(i) The trade name of the Investment Corporation as well as the date of
registration and the registration number under Article 189, paragraph (1),
item (ii);

. HIAROREREEIENETHDLE

(ii) The fact that Investment Corporation Bonds are the subject of the
application;

= HUHFEIRDOAIRE - EHA I 5 FH

(iii)) The matters listed in the items of paragraph (1) of the preceding Article
pertaining to the solicitation;

MU —FEBZFEE O R4S XIIA R R OEFRE R EDFICEZFTET 2 FHFONE

(iv) The name and address of the Administrative Agent and the contents of the
affairs to be entrusted thereto;

o EPEEMN SO REONE O PEE M 2 & ik U 7o 8 2E O IR 5 ZFtRAY
DHLE

(v) The name of the Asset Management Company and the outline of the
entrustment contract for asset investments concluded with the relevant
Asset Management Company;
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(vi) The name of the Asset Custody Company; and

t HIEBICEIT 2 L001F, NERS TED S HIH

(vii) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

2 HIRF—HOFHEIIL U CEEREENMEDGIZITORIALET HEI1F, WIZHIT
LHEEL G L FHEH A2 REENCZM LRTE R b0,

(2) Any person who applies to subscribe for Investment Corporation Bonds for
Subscription in response to solicitation under paragraph (1) of the preceding
Article shall deliver documents stating the following matters to the Investment
Corporation:

— WAL E T HEH O KA I A L OMERT

(1) The name and address of the person filing the application;

ZOoglERT LD ETAFEREENEOSHE IO L DI

(i1) The amount of Investment Corporation Bonds for Subscription for which
the person intends to subscribe and the number of Investment Corporation
Bonds for each amount; and

= BEEADHIERE-HE+ —BFORIBKGELEO L 1L, HET LHIASHE
(iii)) When the Investment Corporation has provided the minimum amount

under paragraph (1), item (xi) of the preceding Article, the preferred amount
for payment.

3 AHEOHAAZT HHEIX, REOEMOLZFNRZI T, BATEDDEZAIZLY,
FEENOKFEZGT, REOEmMICHE T NS FHLERA TSI VRSS2
EMTED, ZOLHEICBNT, YEHFIALLZ LI2FIT, REOERZ LD
& BT,

(3) Any person who files an application under the preceding paragraph may, in
lieu of delivering the documents as prescribed in that paragraph, provide the
matters to be stated in the documents set forth in that paragraph by
Electromagnetic Means with the consent of the Investment Corporation
pursuant to the provisions of a Cabinet Order. In this case, the person who has
filed such an application shall be deemed to have delivered the documents
under that paragraph.

4 FHOHEIL, BEEANBFEA ST 2 FHA L L - emlpEam g [ 1ES
FETHIZHET2EMAELE —HOHIALZ LE D T HFITH LT LTY
L56C OMBEEFREIENEDOGIZTORIALE LE D & T HOREIIRITLHEBZ
A2V o L LTHRBRSCTED 2%5EI2IE, @A LR,

(4) The provisions of paragraph (1) shall not apply to cases where an Investment
Corporation has delivered the Prospectus prescribed in Article 2, paragraph
(10) of the Financial Instruments and Exchange Act, which states the matters
listed in the items of paragraph (1), to the person who intends to file an
application under paragraph (1) nor shall they apply to other cases specified by
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a Cabinet Office Ordinance as those in which it is unlikely that the protection
of the person who intends to apply to subscribe for Investment Corporation
Bonds for Subscription will be compromised.

5 HEEANI FHAFIEITHIFHIZOWTEAERH O L XL, EHIC
EPAOE] M%Eﬁl&pot$@%’“’“iiﬁ®$kif% L7 (R R ORI Ckb\f TEF'
AE] LV, ) @M LT RIER LR,

(5) When there are any changes to the matters listed in the items of paragraph
(1), the Investment Corporation shall immediately notify the person who filed
the application under paragraph (2) (such person shall be referred to as the
"Applicant" in the following paragraph and the following Article) to that effect
and of the changed matters.

6 BWEIEANDHIAFICH LT 2@ 33t iL, 5 g %®&ﬁ(”#$‘%
DSB8 N X3 5 % 52T 2 B A SO AR I &2 M RA R EVE NI R L8812 H > T
1L, FOGFT TEAE) ICHTTHERTIITXZED 5,

(6) It shall be sufficient if a notice or demand made to the Applicant by the
Investment Corporation is sent to an address as set forth in item (ii) of
paragraph (2) (in cases where the Applicant has notified the Investment
Corporation of another place or contact address to receive a notice or demand,
such place or contact address).

7 BIEOBEHSIMES X, To@EMIIMEENEERESTNE THORFC, BliEL
Teb Db Hixd,

(7) The notice or demand referred to in the preceding paragraph shall be deemed
to have arrived at the time when the notice or demand should have normally

arrived.

(GFRBEEENEDOE Y O)
(Allotment of Investment Corporation Bonds for Subscription)

FEH TG0 R EEENT. HAEOTNLEEREENMEORE Y TE2Z T 5E L
ED, D, FOFICED Y TLHFEREENMED é%&@é%”&@ﬁ%ﬁﬁﬁi
TR b7, ZOHEICRENT, KEENT, HEHIAEICH Y 4 TLHHEREE
MNMEDEF T &L Oz, FiIRHE HE %@@i@%@&#é_kﬂf%éo

Article 139-5 (1) An Investment Corporation shall specify the persons to whom
the Investment Corporation Bonds for Subscription are to be allotted from
among the Applicants as well as the amount and the number for each amount
of Investment Corporation Bonds for Subscription to be allotted to such
persons. In this case, the Investment Corporation may reduce the number for
each amount of Investment Corporation Bonds for Subscription to be allotted to
the relevant Applicant to fewer than the number referred to in paragraph (2),
item (ii) of the preceding Article.

2 REBENT BFE TR0 =5HE T SOHAORTH X TIZ, FIAZITH L,
%%$ﬁ%ﬁ%@%f6%$&%&k4@éﬁ&@éﬁ & DBl ﬂb@fhi&
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(2) An Investment Corporation shall notify Applicants of the amount of
Investment Corporation Bonds for Subscription and the number for each
amount of Investment Corporation Bonds for Subscription to be allotted to said
Applicants by the day before the due date prescribed in Article 139-3,
paragraph (1), item (xii).

(FEREENE DAL S OFIY TIZEET 2 F¢H1)
(Special Provisions on Subscription for and Allotment of Investment
Corporation Bonds for Subscription)

FE=TILEONRN B ROBEIR. FEREENMEZSIEZIT XD LT BB EOMK
OB T 21T 9 B ZAGHET 256121, @A LR,

Article 139-6 The provisions of the preceding two Articles shall not apply to
cases where the person who intends to subscribe for Investment Corporation
Bonds for Subscription enters into a contract for subscription for the whole
amount of the Investment Corporation Bonds for Subscription.

(=fiEDHEH)
(Application Mutatis Mutandis of the Companies Act)

FEH TG0t SHEFNENFTENLELE-KETOREIX. BREEADEKE
ENEEZRITT 25108 52 FKEENE, KEENMEES . KEENMERET&
HENMEFICOWTHENT L, ZOHRAICBNT, FEFASEI/NRE ZS% T3l
&1 LHDHIOIT TREENERHE =TGR L FESNEN+—FKE—FF
EAREETARE =G OHENGET) LHH01T TREENEFE =+ LED=
F—HE SN OENGET) &, FEEANENFNEE—EH) TZ20RIE FHER
BEHADND 25 E Do TE, TOEEF) | LHH01F EEENEFEANTA
SE_HBNFICHET 2 BE EAEEEEAOEEN L FEENELOSE LHE
T 200 THEREERE ] & FREERNEILENSGT [FHEAEEHAR
XELET] LHL0F TREENEFOE TN EO=F-HELT] LHAHAEIDDL
DEFTHIEN, REREINGFEEZIX. A TED D,

Article 139-7 The provisions of Article 680 through Article 701 of the Companies
Act shall apply mutatis mutandis to Investment Corporation Bonds, Creditors
of an Investment Corporation, Investment Corporation Bonds Registries, and
Investment Corporation Bond Certificates where the Investment Corporation
issues such Investment Corporation Bonds. In this case, the term "the
preceding Article" in Article 680, item (i) of that Act shall be deemed to be
replaced with "Article 139-6 of the Investment Corporations Act," the phrase
"items (iii) through (viii) of Article 676" in Article 681, item (i) of the
Companies Act shall be deemed to be replaced with "Article 139-3, paragraph
(1), item (iii) through item (viii) of the Investment Corporations Act," the
phrase "its head office (or, in case a manager of Bond Registry is appointed, its
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business office)" in Article 684, paragraph (1) of the Companies Act shall be
deemed to be replaced with "the business office of an Administrator of the
Investors' Registry, etc. as set forth in Article 166, paragraph (2), item (viii) of
the Investment Corporations Act,"” the term "the court" in Article 684,
paragraph (4) and paragraph (5) of the Companies Act shall be deemed to be
replaced with "the Prime Minister," the term "item (vii) of Article 676" in
Article 698 of the Companies Act shall be deemed to be replaced with "Article
139-3, paragraph (1), item (vii) of the Investment Corporations Act," and any
other necessary technical replacement of terms shall be specified by a Cabinet

Office Ordinance.

(& E NMEEHH DR E)
(Establishment of a Manager of Investment Corporation Bonds)

FE=tTLEON FEENT, BREENELZRITT 556103, BREEANEEHES &
ED, EENEHEE OT-DIZ, RHEFOZHE, EHEDREZE OMOEEENEDE I
EITH 2 L aRFE LT T o rwn, E L, SBHEENEOEEN—EBMHL ET
B DIGH T OMBEEIENEHER OREICR T IBENNRNL O E L THBNS CTE
HDAHGEIT. ZORD TR,

Article 139-8 In cases where an Investment Corporation issues Investment
Corporation Bonds, it shall specify the manager of the Investment Corporation
Bonds and entrust him/her with the receipt of payments, the preservation of
claims on behalf of the Creditors of an Investment Corporation, and other
administration of the Investment Corporation Bonds; provided, however, that
this shall not apply to cases where the amount for each of the Investment
Corporation Bonds is at least 100 million yen and to other cases specified by a
Cabinet Office Ordinance as those in which it is unlikely that the protection of
the Creditors of an Investment Corporations will be compromised.

(& ENMEEHE OMEIRS)
(Authority, etc. of the Manager of Investment Corporation Bonds)

FEH = TLEONL BREENMEEHEE L. KREENEEE OT-OICREENMIITR O 1E
MEOFRFEZZT . UIREENMER D EHEOFER 2 IRET DD L E RGO
H EIFAHNOIT R T OMHRE /T 5,

Article 139-9 (1) A manager of Investment Corporation Bonds shall have the
authority to conduct any and all judicial and extra-judicial acts on behalf of the
Creditors of an Investment Corporation that are necessary in order to receive
the payment of claims related to Investment Corporation Bonds and to
preserve the realization of claims related to Investment Corporation Bonds.

2 BEENEEHEENRIHORF EZ T I2HEIL, REENEES X, Z0REHE
MNMEBEHF I L, EENMEOEBEEL OB O ZFH RTHZnTED, 2
DHFAEICENT, BEENMEBRZRITTL2EOEDNH D & E1d, KEIENEES T,
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LR HIER B0,

(2) When the manager of Investment Corporation Bonds has received payment
referred to in the preceding paragraph, the Creditors of an Investment
Corporation may claim payment of the redemption amount for the Investment
Corporation Bonds and the interest thereof from the manager of the
Investment Corporation Bonds. In this case, if there are any provisions to the
effect that Investment Corporation Bond Certificates shall be issued, the
Creditors of an Investment Corporation shall claim the payment of said
redemption amount in exchange for the Investment Corporation Bond
Certificates, and the payment of said interest in exchange for coupons.

3 HHEATBROHEIC X DFFRMEIT., HEMATE L RWvE &3, KRNI X THET 2.

(3) When a claim under the first sentence of the preceding paragraph has not
been exercised for ten years, shall be extinguished by prescription.

4 HEENMEEHE L, REENMIEEESORFIZI S RTT, KRITHT 2175
ZLTERLRY, 72720, FH_FIZBITF 51781 0TI, BFEH =+t LEkD=%—
HEFENFIZBIT 2 FHEHIZOWTOEDRH D & EiX, ZORD TR,

(4) A manager of Investment Corporation Bonds shall not conduct the following
acts without a resolution made at an Investment Corporation Creditors'
meeting; provided, however, that this shall not apply with regard to the acts
listed in item (i), if there are any provisions on the matters listed in Article
139-3, paragraph (1), item (viii):

— YUBBEEEANEOETHIZONWTT HEDOILOR T, EDEBORNBITIZL ST
A C e BAEO SRR SUIMME (R 5I2H8IT 2178 2 R<, )

(i) With regard to all of the relevant Investment Corporation Bonds, granting
grace periods for payment, exemptions from or settlement of liability arising
from a failure to perform on obligations (excluding acts listed in the following
item); and

BB EENMEO BRI OW T 23T 2 SUTMEE Fe., mAEFiE L < I35
MNERICET 2 TR T 5178 B—HOITR %R, )

(i) With regard to all of the relevant Investment Corporation Bonds, bringing
legal proceedings, bankruptcy proceedings, rehabilitation proceedings, or
procedures concerning special liquidation (excluding the acts set forth in
paragraph (1)).

5 HEIENMEEHRE L, AHEEZZLEOHEICLIVEREENEEEESORFEICL S
PICRIEE 5B 2782 Lic s 2id, Bk, TOE2AEL. 220, i
TWAHEREENMEMERIZIX, ERNC I ZBmE LTl b0,

(5) When a manager of the Investment Corporation Bonds has conducted the acts
listed in item (ii) of the preceding paragraph in absence of a resolution at an
Investment Corporation Creditors' meeting pursuant to the proviso to that
paragraph, it shall give public notice to that effect and a separate notice to
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each of the known Creditors of the Investment Corporations without delay.

6 HIEHOHEICLDAEIL, KEEANMEZRITLEEREEN (REICENT THREE
MEFRITIEN] WD, ) IZBTL2REDOHEZLY LARTHIERGRn, 7272 L,
ZDOHEPEFLNE FENTAZO H-HE=ZICHT2EFAEEZV I, Ht
“HIZBWTHL, ) ThdE T, TonEix, BT 2 HiETL2 TR
2B,

(6) The public notice referred to in the preceding paragraph shall be given by the
method of giving public notice used by the Investment Corporation that issued
the Investment Corporation Bonds (such Investment Corporation shall be
referred to as the "Corporation Issuing the Investment Corporation Bonds" in
the following paragraph); provided, however, that if such method is by
Electronic Public Notice (meaning the electronic public notice set forth in
Article 186-2, paragraph (1), item (iii); the same shall apply in Section 13),
such public notice shall be effected by publication in the official gazette.

7 EEENEFEHREIL. TOFROEFLE LT REENMEITO T H HOIT AL
FINHA ST 21TA%E T OO ENH H & &1L, HEENERITIEANTE N
Z D—RFHZFEE . B E NS A OEPERE I L THREEAMERITIEAD
EBROMPEORNZRET D5 LN TE D,

(7) When it is necessary in order for the manager of Investment Corporation
Bonds to carry out the acts listed in paragraph (1) or those listed in the items
of paragraph (4) with regard to the Investment Corporation Bonds that the
manager of the Investment Corporation Bonds has been entrusted to
administer, he/she may conduct an investigation on the status of the business
and property of the Corporation Issuing the Investment Corporation Bonds
with regard to the Corporation Issuing the Investment Corporation Bonds, its
Administrative Agent, the Asset Management Company, or the Asset Custody
Company.

8 SfhEHELtE =4, FLtENSEL, FLELENLFHELEHFNEET, FENEATHN
KEZH, BNAATIE, BAAETR B=5IXRo8oICRD, ) . BAEE
=& BHNELET K BUSICRLIEDICRD, ) o BNEEFUSK CGB—5k
O S ITARDHICRD, ) BNEETFEEROENE L AZOREIR, KE
ENEEBREIZOWTHENT 5, ZOHEICENT, ZhboEd Ml . T+t
fEHEE ) RO HEHEEES) LhLDIFENZEN TREENME | [REIENEE
] RO TEREENMEEESES) &, RESEE AR _HED IELE RS —H)
EHDHOIT TREENESHE = TLEONE-H] &, FEFELE FRE =D 12
DIER] LHL01F THREENE] & FESLE F—&FE _mh IFELE 4 &
b5 THEENESEH 1+ ILEDN] LFHABZ DD LT DI, LEREN
TR 2%, BB CTED D,

(8) The provisions of Article 703, Article 704, Article 707 through Article 714,
Article 868, paragraph (3), Article 869, Article 870 (limited to the part
pertaining to item (iii)), Article 871, Article 872 (limited to the part pertaining
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to item (iv)), Article 874 (limited to the part pertaining to item (i) and item (iv)),
Article 875 and Article 876 of the Companies Act shall apply mutatis mutandis
to the manager of Investment Corporation Bonds. In this case, the terms
"bond," "bondholders," and "bondholders' meeting" in said provisions shall be
deemed to be replaced with "Investment Corporation Bonds", "Creditors of an
Investment Corporation," and "Investment Corporation Creditors' meeting"
respectively, the term "paragraph (1) of Article 705" in Article 709, paragraph
(2) of that Act shall be deemed to be replaced with "Article 139-9, paragraph (1)
of the Investment Corporations Act," the phrase "this Act" in Article 710,
paragraph (1) of the Companies Act shall be deemed to be replaced with "the
Investment Corporations Act," the term "Article 702" in Article 711, paragraph
(2) of the Companies Act shall be deemed to be replaced with "Article 139-8 of
the Investment Corporations Act" and any other necessary technical
replacement of terms shall be specified by a Cabinet Order.

(EIENEEEES)
(Investment Corporation Creditors' Meetings)

FEH=tLEo+ BREENMEHEEL. REEANMEOREE (Ea=+L5F0oLizs\T
ERTL22EREAEN+F—RE—FICHET2MELZ VY, ) T EICKREEANEHE
FHES T 5,

Article 139-10 (1) The Creditors of an Investment Corporation shall organize
Investment Corporation Creditors' meetings for each Class (meaning classes as
prescribed in Article 681, item (i) of the Companies Act as applied mutatis
mutandis pursuant to Article 139-7) of Investment Corporation Bonds.

2 SHEFLEEPAZILHE LA Z&E T, FEmES EHLH, BN+
RE=ZH, FNEASTIE BNEETE B8 25 F TITRLEDICR
Do)« FENEELF—&R BAEELT L EUSITRLIEBDICRS, ) . FNEL
=% FN\EETHE USRI ETICRD, ) | BNEEFEELTHENE
EHAKOBREIL. BEEADPKREENMEEZRITT 256128 2 KREENME. BE
BENEMHEE . BEIENES:, BHEENEEHEE UIREENEHEEES IOV THEH
T2, TOHEITBNT, FEFEEEAET TZoEfR] LHD01E TREEAN
B &L RESLE ZFUEE _HE -5 HHEEARE HE T LHDHDF
MR EENEFEE = HILRONENEA 5] &, FREFE S HEEEARE—
H, | £H201F THREENEFET = FNEONENHEOHEL O] &, FEEL
Bt =5F 5% [FHEAAELEHARE LHH01T TREENESH L&D =58
—IH] &, FEFELE T ERE HAOE LtEN+—&E =HD HELEREE—
H] DO TREENERE =T ILEONE-H] &, FEELEN&E-H
T E LS, BAE S HER, BAE=TRhE BAEE IR BEtEatt
gk GEEENF—&RE_HIIBWTHERT 2628, ) . BtE /s GF
LENLH=2RF _HIIBWTHENT G620, ) . FHtElithige ENE %
B HICBWCHENT 2564500, ) IFENE+E GBNE+=5£F_H b
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HO1E THEEENEEEN+ 45— EH PO HEHEE TUIHE TN +HLEoN (&
ENEFENH GO TFE AN+ LG o+M] &, FSEHE _Ed THLE 5
EHLHDOIT THREBENESEH = +HIED/\) &, FEE=HP IFEUENILRE -
H, HAE - +ERE H, HFAEFTAEE H, HAEEHRE HE, Ftet
+REFHE H (FEE/N\+—FFE HIIBWTHERATHE285T, LTI OHEIZE
WTHLE, ) . FEENLEE ZH (FLtEht =& _HIBWTHEMT 256
EEl, UTFZOHIZBWTRL, ) | BEEfutusss m (Ve &% HIZ
BWTHERTLIHAE G, UTZOHIZBWTHEL, ) KOENE+HEE ZH (B
NEF=8RFTH] LHH01F TREENEFE U ZRE _HE OB F U LED
UEE I (EENEFEENFALEZONRLPEEN+LEo+M) & THEUENA
JUARH "I, BONE S EARE T, BAE SRS HE, BAE RS E,
FLEETAERE HAOBEENLHILEE H]) L0 HREENEEFN+
TARECHEOERNILEONE "IH] EHRARZ LD E T HI1EN, MLELREIN
MFREZNE, BT CTED D,

(2) The provisions of Article 716 through Article 742, the provisions of Part VII,
Chapter II, Section 7, Article 868, paragraph (3), Article 869, Article 870
(limited to the part pertaining to item (x) through item (xii)), Article 871,
Article 872 (limited to the part pertaining to item (iv)), Article 873, Article 874
(limited to the part pertaining to item (iv)), Article 875, and Article 876 of the
Companies Act shall apply mutatis mutandis to the Investment Corporation
Bonds, Creditors of an Investment Corporation, Investment Corporation Bond
Certificates, the manager of Investment Corporation Bonds, and Investment
Corporation Creditors' meetings when the Investment Corporation issues
Investment Corporation Bonds. In this case, the phrase "this Act" in Article
716 of that Act shall be deemed to be replaced with "the Investment
Corporations Act," the phrase "each item of Article 706(1)" in Article 724,
paragraph (2), item (i) of the Companies Act shall be deemed to be replaced
with "the items of Article 139-9, paragraph (4) of the Investment Corporations
Act," the term "Article 676" in Article 733, item (i) of the Companies Act shall
be deemed to be replaced with "Article 139-3, paragraph (1) of the Investment
Corporations Act," the phrase "paragraphs (1) through (3) of Article 705" in
Article 737, paragraph (2) of the Companies Act shall be deemed to be replaced
with "Article 139-9, paragraph (1) through paragraph (3) of the Investment
Corporations Act," the term "paragraph (1) of Article 705" in Article 741,
paragraph (3) of the Companies Act shall be deemed to be replaced with
"Article 139-9, paragraph (1) of the Investment Corporations Act," the phrase
"Article 449, Article 627, Article 635, Article 670, Article 779 (including cases
where applied mutatis mutandis under paragraph (2) of Article 781), Article
789 (including cases where applied mutatis mutandis under paragraph (2) of
Article 793), Article 799 (including cases where applied mutatis mutandis
under paragraph (2) of Article 802) or Article 810 (including cases where
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applied mutatis mutandis in paragraph (2) of Article 813)" in Article 740,
paragraph (1) of the Companies Act shall be deemed to be replaced with
"paragraph (1) through paragraph (5) of Article 142 or Article 149-4 (including
cases where applied mutatis mutandis pursuant to Article 149-9 or Article 149-
14) of the Investment Corporations Act," the term "Article 702" in Article 740,
paragraph (2) of the Companies Act shall be deemed to be replaced with
"Article 139-8 of the Investment Corporations Act," the phrases "paragraph (2)
of Article 449, paragraph (2) of Article 627, (hereinafter in this paragraph
including cases where applied mutatis mutandis under paragraph (2) of Article
781), paragraph (2) of Article 789, (hereinafter in this paragraph including
cases where applied mutatis mutandis under paragraph (2) of Article 793),
paragraph (2) of Article 799, (hereinafter in this paragraph including cases
where applied mutatis mutandis under paragraph (2) of Article 802),
paragraph (2) of Article 810, (hereinafter in this paragraph including cases
where applied mutatis mutandis under paragraph (2) of Article 813)" and
"paragraph (2) of Article 449, paragraph (2) of Article 627, paragraph (2) of
Article 635, paragraph (2) of Article 670, paragraph (2) of Article 779 and
paragraph (2) of Article 799" in Article 740, paragraph (3) of the Companies
Act shall be deemed to be replaced with "Article 142, paragraph (2) and Article
149-4, paragraph (2) (including the cases where it is applied mutatis mutandis
pursuant to Article 149-9 and Article 149-14 of the Investment Corporations
Act; hereinafter the same shall apply in this paragraph) of the Investment
Corporations Act" and "Article 142, paragraph (2) and Article 149-4, paragraph
(2) of the Investment Corporations Act" respectively, and any other necessary
technical replacement of terms shall be specified by a Cabinet Order.

(FELRATS A A8 5 FEVESE OO 3 1 BEER)
(Application of the Secured Bonds Trust Act, etc.)

BE = ThEo— BEEAMIT, BEMEETEE (G =/ FEEREL 2
) TOMOBS TEDDESOEAICONTIE, BIATEDDL L ZAICLY, HiE
& BT,

Article 139-11 With regard to the application of the Secured Bonds Trust Act
(Act No. 52 of 1905) and other laws and regulations specified by a Cabinet
Order, Investment Corporation Bonds shall be deemed to be corporate bonds

pursuant to the provisions of a Cabinet Order.

(LB 15 NME TR 2 R i)

(Special Provisions on Short-Term Investment Corporation Bonds)
FE =T NLEo+ " FE - TFEOoLICBWTERT L SMERENEN+—FOHE
b BT, WICBITL2BEAEONTNIZHZ AT 2 REENME RELOKREICE
WTC MEHHREEANE ] SV, ) oW TIE, ZhE2RITLEREEANT, BBk
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Article 139-12 (1) Notwithstanding the provisions of Article 681 of the
Companies Act as applied mutatis mutandis pursuant to Article 139-7, with
regard to Investment Corporation Bonds which fall under all of the following
requirements (such Investment Corporation Bonds shall be referred to as
"Short-Term Investment Corporation Bonds" in the following paragraph and
following Article), the Investment Corporation which issued such Investment
Corporation Bonds need not prepare an Investment Corporation Bonds
registry:

— FEREEMEOSEN —EMEZ TRIGRNT &,

(1) The amount of each Investment Corporation Bond is no less than 100
million yen;

= EARDERIZONT, HEENMEDOREDILIALOH DT AN D —HFERHO H &
THMEHROEDRH Y . 22D, FEILOEDNLNT &,

(i1) With regard to the redemption of principal, a fixed due date that comes in
less than one year from the day of payment of the total amount of Investment
Corporation Bonds is provided and installment payments are not allowed;

= MEOZXHHIRZ, AIZOAOEEMREF LA ELETIEODEDRH D Z &,

(ii1) It is provided to the effect that the due date for the payment of interest
shall be the same day as that of the due date for the redemption of principal
provided under the preceding item; and

U fHRMAHAEEFEEOREIC L VAR INDE D TRV &

(iv) It is provided to the effect that security is not to be offered under the
provisions of the Secured Bonds Trust Act.

2 FEHEEENMEICOWTE, FEH T NLEONDLLEEH =+ ILEDO+F TOHEIR,
#H L7220,

(2) The provisions of Article 139-8 through Article 139-10 shall not apply to
Short-Term Investment Corporation Bonds.

I & 1B AR D FEAT)
(Issuance of Short-Term Investment Corporation Bonds)
FEH = ThEo = EHEENT, BHREEAMEICOW TR, RICBIT 56 2R &,
INZEIHITT DI ENTER,
Article 139-13 Except in the following cases, an Investment Corporation may not
issue the Short-Term Investment Corporation Bonds:
— RIBT 2T~ TOEMEZMIETHEDOTHLE5E
(i) In cases where all of the following requirements are satisfied:
A4 FEEE RBIEZOMOBN TEDDLEEICRD, ) OBRSBICHLERERD
FZEZ OMORNEFT TED DL BROTZDIZHITTH DO TH D Z L,
(a) The Short-Term Investment Corporation Bonds are to be issued for
procurement of the funds necessary to acquire Specified Assets (limited to

146



real property and other assets specified by a Cabinet Order) or for any
other purpose specified by a Cabinet Office Ordinance;

7 BRI BWTEDORITOREENED LN TND Z &,

(b) The maximum amount for such an issue is provided in the Investment
Corporation's certificate of incorporation; and

N ARBRIZHT L bODIEN, KETEOREDTDMLER LD L L THRNS
TRED D EAF:

(c) In addition to what is listed in sub-item (a) and sub-item (b),
requirements specified by a Cabinet Office Ordinance as being necessary
for the protection of Investors;

= EHBREENEDEREOTDOEeEIET L5 (NENS TED LHEIZR

%, )

(i1) In cases where the Short-Term Investment Corporation Bonds are to be
issued to procure the funds necessary for redeeming Short-Term Investment

Corporation Bonds (limited to cases specified by a Cabinet Office Ordinance).

FBILE BHHNOERE

Section 9 Changes to the Certificate of Incorporation

(A DAET)
(Changes to the Certificate of Incorporation)

FEU+TR BEEENT, TOME, BFEFRSORBRICE ST, #HINEEETLZ
EMWTED,

Article 140 An Investment Corporation may change its certificate of

incorporation by resolution at an Investors' meeting after its establishment.

(& O OHRE LITER 2 D)
(Changes to the Certificate of Incorporation Pertaining to Refunds of
Investment Equity)

FElUt—5% HOZEE L TEREADOILR LOGERIZISCRNWI & LT 258121,
FIES2F3-ER e %iofﬁﬁﬁ%@ﬁﬁ_ﬁﬁféa%&ﬁﬁk’ﬂbﬁﬂb
o, BEEE RSB W TYBANOZTIC K LieHE IR, HEEANTK L,
HCORATHHEEAZANERMME THEWRD Z L E2FERT LN TE D,

Article 141 (1) In cases where an Investment Corporation has changed its
certificate of incorporation and refused to refund Investment Equity, an
Investor who has notified the Investment Corporation of his/her dissent from
the changes to the certificate of incorporation prior to the Investors' meeting
under the preceding Article and who has dissented from said changes to the
certificate of incorporation at said Investors' meeting is entitled to demand
that the Investment Corporation purchase his/her Investment Equity at a fair
price.

147



2 HIROHEICLDHNOEHED S S, WERNDIRLOGERIZIGELDZE LT 58
RIDOERIL, BEENMEOEENF LR WGEIZRY, #5208 TE 5,

(2) With regard to changes to the certificate of incorporation as referred to in the
preceding Article, changes to the certificate of incorporation to refund the
Investment Equity upon the request of Investors may be effective only in cases
where none of its Investment Corporation Bonds is remaining.

3 SHEFEHTAFERENGHEEEEET, FH LR, BHNEASATNEE T, H
NEE+ER EBEFITRLEHBSIZRD, )« BNEEF—FAL, FNELE+ 5

(ENZFIRDEDICRD, ) . FNEEF=5FL FNEEFEEKAOENEL
FAREOHEIL, H—HOHEIZ L DFERICONVWTERNT L, ZOHEITBNT, &
BB Z X, BB TED D,

(3) The provisions of Article 116, paragraph (5) through paragraph (7), Article
117, Article 868, paragraph (1), Article 870 (limited to the part pertaining to
item (iv)), the main clause of Article 871, Article 872 (limited to the part
pertaining to item (iv)), the main clause of Article 873, Article 875, and Article
876 of the Companies Act shall apply mutatis mutandis to the request under
paragraph (1). In this case, any necessary technical replacement of terms shall

be specified by a Cabinet Order.

(BIHIE PEREZ WD S DL 2NE LT HHOOLET)
(Changes to Certificate of Incorporation for Reducing Minimum Net Assets)

FEMN R BMNEER L ORIERMEEHZBD T2 2L &3 2561213, &EIE
ANDOEHEE T, UEEENIRH L, SEUHRNOELIZONWTERELRRDHZLENT
x5,

Article 142 (1) When the certificate of incorporation is to be changed to reduce
the Minimum Net Assets, the creditors of an Investment Corporation may state
their objections to changing the certificate of incorporation to said Investment
Corporation.

2 HHEOGEICIE, HHKEEEANL RICBIT2FEHEZEFRICASE L, 22D, LT
WHBEMHERIZIX, SRl 2z @gE Liduideblewn, 2720, # _50MEIix,
—HEFDHZENTER,

(2) In the case referred to in the preceding paragraph, the Investment
Corporation shall give public notice in an official gazette and shall issue a
separate notice to each of its known creditors of the following matters; provided,
however, that the period set forth in item (ii) may not be shorter than one
month:

— AR ER O DN

(i) The details of the reduction to the Minimum Net Assets; and

— EEEN EOHIRINICREE R DN TELE

(i1) A statement to the effect that the creditors may state their objections

within a certain period of time.
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3 RIHEOHEIC IO LT, HHOKEEANIEOHEICL 520G Z2, BEROIZ
RN %§}\+/\ﬂ<@ THEHOBEIZ LD HOEDITHE, HIE CENITE =
BT 2 AEFECEIV T 5L X, AIHOHEICE KoM EIX. 70245
L7200,

(3) Notwithstanding the provisions of the preceding paragraph, if the Investment
Corporation prescribed in paragraph (1) gives public notice under the
preceding paragraph by the method of public notice set forth in item (ii) or item
(iii) of Article 186-2, paragraph (1) in accordance with the provisions of the
certificate of incorporation under Article 186-2, paragraph (1) in addition to the
official gazette, the Investment Corporation is not required to give the separate
notice under the preceding paragraph.

4 EHEENE CHE S OMMNICEE A IR0 07 b E I HEER T
BARAIE PEF DA I HOWTHERRE Lo b D L AT,

(4) In cases where a creditor has not stated his/her objection within the period
prescribed in item (ii) of paragraph (2), said creditor shall be deemed to have
approved of said reduction to the Minimum Net Assets.

5 EHEENE HE S OHIMNICEE LR L XT, F-HOREENT, Yk
EHEE IR L, ¥ L. & LMY offgzRAE L, X T ZEEE SR E T
SELZLEZAMNE L TERSEFIHYOMELFELRITNERL R, 221
B ARME PEF O 2 L THOUEE 2 FE T 28NN RN EE X, ZORY
TR,

(5) In cases where a creditor states his/her objection within the period provided
in paragraph (2), item (ii), an Investment Corporation prescribed in paragraph
(1) shall make the payment or provide reasonable security to said creditor or
entrust equivalent property to a Trust Company, etc. for the purpose of having
such a creditor receive the payment; provided, however, that this shall not
apply to cases where the reduction of Minimum Net Assets is unlikely to harm
the creditor.

6 %*ﬂf%)\ﬁ:Jﬂ\%%—ﬁ (BLFITRDLEDICRD, ) ROH H (G iz
ﬁééﬁfﬁ/\’fﬁé )~ BNE=FES BETICRIEDICRS, ) | %/\E:+£
FHE—H, FENA S FAREPLENE =T NEET, FNEUHARFIERCEILE =
+ELRE—H B—5=ICREOICIRD, ) OBUEIL, FASME PEFH O O H5)
DIFZIZOWTHER T 2, ZOHREITEN T, REREINGE 21, BaTED S,

(6) The provisions of Article 828 paragraph (1) (limited to the part pertaining to
item (v)) and paragraph (2) (limited to the part pertaining to item (v)), Article
834 (limited to the part pertaining to item (v)), Article 835, paragraph (1),
Article 836 through Article 839, Article 846, and Article 937, paragraph (1)
(limited to the part pertaining to sub-item (d) of item (i) of the Companies Act
shall apply mutatis mutandis to an action seeking invalidation of the reduction
to the Minimum Net Assets. In this case, any necessary technical replacement
of terms shall be specified by a Cabinet Order.
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Section 10 Dissolution

(fig e D)

(Grounds for Dissolution)

FEUF =5 EEEANI RITBIT2FEHICELOTHET S,
Article 143 An Investment Corporation shall be dissolved on the following

grounds:

— BRI TED IO T

(1) The expiration of the duration provided for in its certificate of incorporation;

= B TED TR OEHRORA

(i1) The occurrence of the grounds for dissolution as provided in its certificate
of incorporation;

= REERSORE

(iii) A resolution made at an Investors' meeting;

W ApF (GO LD UREEEANPHERT 256I1CR5, )

(iv) A merger (limited to cases where the Investment Corporation is
extinguished as a result of merger);

F RPE T B AR DT IE

(v) A ruling for the commencement of bankruptcy proceedings;

NOBEMNF =50 = —HOBE XITHE U URICE W THERN T 2 2HEE NS
TAHNEE-HOBEID L DA M D EH

(vi) A juridical decision ordering dissolution under Article 144 or Article 824,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
Article 143-3, paragraph (1);

£t FEENFLEROBEOTEE L

(vii) The rescission of the registration referred to in Article 187; and

N FENTEE -HOHEICLEE N+ LEOBRBEOESR

(viii) Refusal of the registration set forth in Article 187 pursuant to Article 190,
paragraph (1).

(iR L 7o & BN DB BEOHIR)
(Restriction on Mergers by Dissolved Investment Corporations)
FEMUF=%0 " BREEABHEELSGEIIE. YEEENT, 6035280
TER,
Article 143-2 In cases where an Investment Corporation has been dissolved, said
Investment Corporation may not implement a merger.

(BEIENDOEROFFZ)

(Action Seeking the Dissolution of an Investment Corporation)
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BEOo+5o— (Zhz TR2EGZ2BNTEDLLEEICHoTE, ZTOEE) L
Fon¥oEEn s FToREEIT. Frr b O TEEEANOMBEFERT L LN
TE 5,

Article 143-3 (1) In any of the following cases, if there are any unavoidable
circumstances, Investors who hold not less than one-tenth (in cases where a
lower proportion is provided for in the certificate of incorporation, such
proportion) of the units of the Issued Investment Equity may request the
dissolution of an Investment Corporation by filing an action:

— BEEADEFOPITIZEWTE L WEEZRDRIICEY | YEEKREEANCEIET
LZENTERVWEENAEL, XFATLIBENLH D & &,

(i) In cases where an Investment Corporation faces extreme difficulty in
executing its business and said Investment Corporation suffers or is likely to
suffer irreparable detriment; or

= BEEEANOWMEOFER TGN E L RKRY T, YEEBIEANDOHFLEZGE Y T
HEE,

(i1) In cases where the management or handling of the property of an
Investment Corporation is highly improper and puts the existence of the
Investment Corporation at risk.

2 SHEFNE =TS B +5IREDICRD, ) . BNE =T HEHE—H,
FINE —FARFHE-HEOE =H, FNEH -+t5k, HNE=FN\EK BNEHEFHAKN
FWRZENE=FTERE—H GFE—F VRIS, ) OBRET. BEIEAN
DFFBOFZINCOWTHERT L, ZOHEICBNT, LERHENMTRZ X, BHT
ED D,

(2) The provisions of Article 834 (limited to the part pertaining to item (xx)),
Article 835, paragraph (1), Article 836, paragraph (1) and paragraph (3),
Article 837, Article 838, Article 846, and Article 937, paragraph (1) (limited to
the part pertaining to sub-item (i) of item (i)) of the Companies Act shall apply
mutatis mutandis to an action seeking the dissolution of an Investment
Corporation. In this case, any necessary technical replacement of terms shall
be specified by a Cabinet Order.

(=tiEOHER)
(Application Mutatis Mutandis of the Companies Act)

FEMUSE SHEFE/NE UL, FNE R, BNEASHNEE -, BN
BEttaR GBEH=5R082ICRS, )  BNEEH AL FNEEF %
(EW IR DEDICRD, ) . FNEEF=5AT, FNEETLE BNEET
NE BILEMEL OB ILE = ERE—H B0k DICRD, ) OBE
TG ENORHOMAIZONT, FIEFENE Z+HE, BNEASHNEE—H, §
NEETSR BoFIRE2ICR5, )  BAEE %K F\EaEH % (F—
T M OBN BIRDEICIR D, ) . BANEE =% BAEE RS GBEAD
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=R DEZITRD, )« BNEETES, FNEEHARE, FILE EELOE
EAREOBREIZZDORIZBWTHERT D RES/NE FIURE - HOHBIL TR HO
AT B T AEEENDMEDREICHONT, TRENEMRT S, ZoEAITBD
T, FEFNE ZFUEE—H, HNE +AEE-HEOE =HE, H/\E K%,
BILE MR IZEIVEAREEINEFY NEEBKE] L0103 THEREKE] &,

FEF N E ZHUERE—EHE = ST [EFPITHRGRIR ., JUTHR SUIEB ZHITT 54
Hl &H201% HITEHEXTEEXKE] LHAEADbDLETDI1E0, LELREIN
IR 2L, Bim TED %,

Article 144 The provisions of Article 824, Article 826, Article 868, paragraph (1),
Article 870 (limited to the part pertaining to item (xiii)), the main clause of
Article 871, Article 872 (limited to the part pertaining to item (iv)), the main
clause of Article 873, Article 875, Article 876, Article 904, and Article 937,
paragraph (1) (limited to the part pertaining to sub-item (b) of item (iii)) of the
Companies Act shall apply mutatis mutandis to an order of dissolution of an
Investment Corporation and the provisions of Article 825, Article 868,
paragraph (1), Article 870 (limited to the part pertaining to item (ii)), Article
871, Article 872 (limited to the part pertaining to item (i) and item (iv)), Article
873, Article 874 (limited to the part pertaining to item (ii) and item (iii)),
Article 875, Article 876, Article 905, and Article 906 of that Act shall apply
mutatis mutandis to the preservation of the property of an Investment
Corporation where a petition has been filed under Article 824, paragraph (1) of
that Act as applied mutatis mutandis pursuant to this Article. In this case, the
term "the Minister of Justice" in Article 824, paragraph (1), Article 825,
paragraph (1) and paragraph (3), Article 826, Article 904, and Article 906,
paragraph (4) of that Act shall be deemed to be replaced with "the Prime
Minister," the phrase "the executive director, an executive officer or a partner
who executes the business" in Article 824, paragraph (1), item (iii) of that Act
shall be deemed to be replaced with "the corporate officer(s) or supervisory
officers," and any other necessary technical replacement of terms shall be
specified by a Cabinet Order.

BH— A6
Section 11 Merger
g @A

Subsection 1 General Rules

(& PFER DFfRE)
(Conclusion of a Merger Agreement)

BENTISE REENT MORBEANLEGHETL2ILNRTE D, ZOHEITB
T, BT 5 EEENT. SR EHRE L2 T R 62w,

Article 145 An Investment Corporation may effect a merger with another
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Investment Corporation. In this case, the merging Investment Corporations
shall conclude a merger agreement.

(AP 7= DIFE L D L)
(Suspension of Refunds Due to Merger)

FEEUTASE FENFARE-HICHET O HREENL, BB ELOCEHEZITI 20
IR LOEEBRZ2A% L IS RETICEM L TEENOLR LEEIET S Z k#
TE %,

Article 146 (1) An Investment Corporation as set forth in Article 86, paragraph
(1) may, to reach an agreement on a merger or to realize a merger, give public
notice of the suspension period for a refund or suspend the refund of
Investment Equity by giving separate notice to each of the Investors.

2 AHEOIRELOEIEWFEIZ, Z=HZHBR 22 &N TE RN,

(2) The suspension period for a refund under the preceding paragraph shall not
be longer than three months.

3 W—@@ﬂi’iéAiXﬁ@ﬂﬁ\ﬁ@@%ﬁb@@mﬁﬁ®%ﬁﬂ%—ﬂui
ANZAT DR T L7 6720,

(3) The public notice or notice under paragraph (1) shall be given at least one
month prior to the time of commencement of the suspension period for a refund
referred to in that paragraph.

B RIREH
Subsection 2 Absorption-Type Mergers

(W& BEELRT)

(Absorption-Type Merger Agreements)

FENER KREEADRINAGHF (BEEAPMOKEENETLIEHTHSLT, &
PR Z D HET 5 %Zi%/f]w)fféﬂ%a‘%@ Ha GOt 2 EENTKMSED
HLOENS, LLTFRILT, ) 23 258120L, WINADFRICE N T, kICHEIT25HE
ZEDRITNITIR B0,

Article 147 (1) In cases where an Investment Corporation implements an
Absorption-Type Merger (meaning a merger which an Investment Corporation
effects with another Investment Corporation whereby the Investment
Corporation surviving the merger succeeds to any and all of the rights and
obligations of the Investment Corporation extinguished as a result of the
merger; the same shall apply hereinafter), the following matters shall be
provided in the Absorption-Type Merger Agreement:

— WINEHEART HDREEN (LT TRINEHFERIEANL LW, ) RORINEG
PR Z VD ERT 2 8EEN (UUT TG BRHERIEN] £V o, ) O S &K OERT

(1) The trade name and address of the Investment Corporation that is to
survive the Absorption-Type Merger (hereinafter referred to as the
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"Investment Corporation Surviving the Absorption-Type Merger") and the
Investment Corporation that is to be extinguished in the Absorption-Type
Merger (hereinafter referred to as the "Investment Corporation Extinguished
in the Absorption-Type Merger");

= WRINE O FERE A DRI G OHZBS L TRIE PREIRIE N D& 126 LT
5 DG IO D LRI A PHFRHE N OFRE A O ARIIZ O ARDRES
5 O 5% A PR e E N O B BRI B3 2 IR

(i) The number of units of Investment Equity of the Investment Corporation
Surviving the Absorption-Type Merger to be delivered upon the Absorption-
Type Merger by the Investment Corporation Surviving the Absorption-Type
Merger to the Investors of the Investment Corporation Extinguished in the
Absorption-Type Merger in lieu of the Investment Equity thereof, or the
method for calculating such number of units and matters concerning the
total amount of investment of said Investment Corporation Surviving the
Absorption-Type Merger;

= WINEOHEBIEANDRE T (RIAE PREIRIE N K ORI G O FERtiE N2 BR< . IR
HIZBWTH L, ) 6T 215 OKE 0 OFY TIZET 5 9H

(ii1)) Matters concerning the allotment of Investment Equity prescribed in the
preceding item made to the Investors of the Investment Corporation
Extinguished in the Absorption-Type Merger (excluding the Investment
Corporation Extinguished in the Absorption-Type Merger and the
Investment Corporation Surviving the Absorption-Type Merger; the same
shall apply in the following paragraph); and

W WRIEHERZDOR N 2L 50 REL BRI NT BIHRER] LW
Do )

(iv) The day on which the Absorption-Type Merger is to become effective (such
day shall be referred to as the "Effective Day" in the following Article and
Subsection 4).

2 HHEICHET 256121, FHEE = 5I2BIF 2 FHITOWTOEDIX, WINEIHE
BIENDEEFEORT HHFE A O AEIZS U THRING PR EREANOKRE O 2243 5
ZEENRETHHLDOTRITNIE R B0,

(2) In the case referred to in the preceding paragraph, the provisions on the
matters listed in item (iii) of that paragraph shall prescribe that the
Investment Equity of an Investment Corporation Surviving the Absorption-
Type Merger shall be delivered in accordance with the number of units of
Investment Equity held by the Investors of the Investment Corporation
Extinguished in the Absorption-Type Merger.

(WIN A BF D RN ) DFEHE5)
(Effectuation, etc. of an Absorption-Type Merger)
FEMF RO WINEOHMERIE N, 13 ER I, WA DFHEBGE N OHERI R H
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Article 147-2 (1) The Investment Corporation Surviving the Absorption-Type
Merger shall succeed to all of the rights and obligations of an Investment
Corporation Extinguished in the Absorption-Type Merger on the Effective Day.

2 WINEOHEBEGE N OWINE O & 28U, WIREFOBRFLEOZ TRITHIE, Zh
ZHLOTHEHICHIT LI ENTERN,

(2) The dissolution of the Investment Corporation Extinguished in the
Absorption-Type Merger that results from the Absorption-Type Merger shall
not be duly asserted against a third party until the registration of the
Absorption-Type Merger has been completed.

3 WG OHHBIEANORE FIL., AR, AiRE —HE =528 5 FHEIZD
WTOEDIZHE, FEE “SOREOORELE LD,

(3) Investors of an Investment Corporation Extinguished in an Absorption-Type
Merger shall become the Investors in the Investment Equity prescribed in
Article 147, paragraph (1), item (ii) in accordance with the provisions on the
matters listed in paragraph (1), item (iii) of that Article on the Effective Day.

4 Fi=HOREE. BEUHLEON FEMNHLEOUCEWTHERT 25625
o, ) OBEIZLDFHNKET L TWRWGEE XIIWINE 2 I LSaIcid, @
AL,

(4) The provisions of the preceding three paragraphs shall not apply to cases
where the procedures under Article 149-4 (including the cases where it is
applied mutatis mutandis pursuant to Article 149-9) have not been completed
yet or where the Absorption-Type Merger has been cancelled.

B FREH
Subsection 3 Consolidation-Type Mergers

Chriax & OF54K9)
(Consolidation-Type Merger Agreements)

FEMHNSE L EoEEEARFREH (U LELORBEEANRTLIEHTHHOT,
B ORI LV IEBET 2 B E BN OMERIFH O 2 G0 KW ALY D R TE NI Kk
SHELZEDEWS, LLFREIL, ) 27558100, FixaFRNICBW T, RiZET
HEEHEEDRITIIXZ B 720,

Article 148 (1) In cases where two or more Investment Corporations implement a
Consolidation-Type Merger (meaning a merger effected by two or more
Investment Corporations whereby the Investment Corporation established
through the merger succeeds to all of the rights and obligations of the
Investment Corporations that are extinguished in the merger; the same shall
apply hereinafter), the Consolidation-Type Merger Agreement shall provide the
following matters:

— HRAOHS KV HEET 2 EEEN (BUT DI S 0HEIEAN) &WvW o, ) OFs
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(1) The trade name and address of the Investment Corporations to be
extinguished in the Consolidation-Type Merger (hereinafter referred to as
the "Investment Corporations Extinguished in the Consolidation-Type
Merger")'

ZOFRAOHC R R A EEN (LT TIREGOHRIIEN] Lo, ) OEB,
ﬁﬁ\$ﬁ@%f%&0%ﬁﬂ% [ YNECARE ¢

(i1) The purpose, trade name, location of the head office and the Total Number
of Units of Authorized Investment Equity of the Investment Corporation
established through the Consolidation-Type Merger (hereinafter referred to
as the "Investment Corporation Established through the Consolidation-Type
Merger");

= HIEICEBT 2 b ODIED, Fri G IFESLIE N ORI TED 5 HIH

(iii) In addition to what is listed in the preceding item, the matters specified by
the certificate of incorporation of the Investment Corporation Established
through the Consolidation-Type Merger;

M B B OFRALIE N OBRSLRFPUTR B, R R B M ORISR E NDOK
4 X340 B

(iv) The names of the Corporate Officer(s) at Establishment, Supervisory
Officers at Establishment and Accounting Auditor(s) at Establishment of the
Investment Corporation Established through the Consolidation-Type Merger;

T TR EOFRNLE AN HTRR G OHCER L O & OHEIRIE N O E FI12k L T4

5 DORE IR D D YA RS IIEANORE N O NEILZE O DB DR E S

1E R O RZ BT O DR S LIE N O HE M EHIC B9 2 FIH

(v) The number of units of Investment Equity of the Investment Corporation
Established through the Consolidation-Type Merger to be delivered upon
Consolidation-Type Merger by the Investment Corporation Established
through the Consolidation-Type Merger to the Investors of the Investment
Corporations Extinguished in the Consolidation-Type Merger in lieu of the
Investment Equity thereof, or the method for calculating such number of
units and matters concerning the total amount of investment of said
Investment Corporation Established through the Consolidation-Type Merger;
and

N EOHHRIEANORE T G HEIRIEAN 2R, WHIZBWTRHLE, ) I
X9 HT G ORE 0 OE TIZE 591

(vi) Matters concerning the allotment of Investment Equity prescribed in the
preceding item made to Investors of the Investment Corporations
Extinguished in the Consolidation-Type Merger (excluding the Investment
Corporations Extinguished in the Consolidation-Type Merger; the same shall
apply in the following paragraph).
ATIRICBUE T 2581213, RIEE A ZICHT 2 FHIZOWTOEDIT, Frxa i
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(2) In the case referred to in the preceding paragraph, the provisions on the
matters listed in item (vi) of that paragraph shall prescribe that the
Investment Equity of an Investment Corporation Established through the
Consolidation-Type Merger shall be delivered in accordance with the number of
units of Investment Equity held by the Investors of the Investment

Corporations Extinguished in the Consolidation-Type Merger.

(Hrax & Ok DR 1) DIEATE)
(Effectuation, etc. of a Consolidation-Type Merger)

EEUHNGEOZ G ORESIENZ, ZOSIO BIZ, Frax & OHERIE N OMEFR £
o Kk %,

Article 148-2 (1) An Investment Corporation Established through a
Consolidation-Type Merger shall succeed to all of the rights and obligations of
the Investment Corporations Extinguished in the Consolidation-Type Merger
on the day of its establishment

2 HIRFE—HICHET 2HE IR, xS ORHBIE N ORE Eid, Fir G0 LiEA
DFRANLO BIZ, FEFE AT 2 FHEIZOWTOEDITHE, FIEE LS5 ORE N
DEET LD,

(2) In the case referred to in paragraph (1) of the preceding Article, the Investors
of an Investment Corporations Extinguished in the Consolidation-Type Merger
shall become the Investors of the Investment Equity prescribed in item (v) of
that paragraph in accordance with the provisions on the matters listed in item
(vi) of that paragraph on the day of the establishment of the Investment
Corporation Established through the Consolidation-Type Merger.

IR RULEBF D Fie
Subsection 4 Absorption-Type Merger Procedures
FB—H RINAEHEBIEND T
Division 1 Procedures for Investment Corporation Extinguished in
Absorption-Type Mergers

(WAL A BRI B 2 F S Off & & L OB ES)
(Keeping and Inspection, etc. of Documents, etc. Concerning Absorption-Type
Merger Agreements)

FEM A WINEOHERIENT, RICHBIT 2 BOWTANRWENSIFRAER
TOM, BINEPFRKI DWNEZ OMANERTS TED D FHA L L, TRt L 7eE
T S ERERY LR &2 £ OARJE I A B2 T TR 5720,

Article 149 (1) An Investment Corporation Extinguished in an Absorption-Type
Merger shall keep the documents or Electromagnetic Records in which the
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contents of the Absorption-Type Merger Agreement and other matters specified
by a Cabinet Office Ordinance are stated or recorded at its head office from the
earliest of the following days until the Effective Day:
— WEFHE-HOEEEHREORO JEMFTO A
(i) The day two weeks prior to the day of the Investors' meeting set forth in
paragraph (1) of the following Article;
= EAENF GO =F CHOBEIZ L 8o B IXFREE ZHORED DWW
B A
(i1) The day of the notice under Article 149-3, paragraph (2) or the day of the
public notice under Article 149-3, paragraph (3), whichever comes earlier; or
= FHEMNHALEONE “HOBEICL 2R/ED B IIFHEOBEIC XL 2MEDH D
WA FUVVE
(iii) The day of the public notice under Article 149-4, paragraph (2) or the day
of the notice under Article 149-4, paragraph (2), whichever comes earlier.
2 WA DHHEIRIE N OE F R OMEMER 1, WG PRHHEBIE NIZX LT, £ DOE R
FNIEZ, WO ThH, RICB/ITLHFERET L ENTED, L, H 5 XITHNUS
(ZHT DFERE T HI1E. BRI A OHHIRIE N DO ED T2 F &2 XIh bR T i &
RN
(2) The Investors and creditors of an Investment Corporation Extinguished in an
Absorption-Type Merger may make the following requests to the Investment
Corporation Extinguished in the Absorption-Type Merger at any time during
its business hours; provided, however, that the fees designated by said
Investment Corporation Extinguished in the Absorption-Type Merger shall be
paid in order to make the requests listed in item (ii) and item (iv):
—  FIEOEE O DK
(i) Requests for inspection of the documents prescribed in the preceding
paragraph;
AITEE O F i D REAR ST AR O AT D =k
(i1) Requests for delivery of a copy or an extract of the documents prescribed in
the preceding paragraph;
= APHOEBAFLEICEER SN FEHENEN T TED L HIEICLI VR R LIEZLD
DT DR K
(iii) Requests for inspection of the matters recorded in the Electromagnetic
Record set forth in the preceding paragraph which are indicated by the
method specified by a Cabinet Office Ordinance; and
IO FifH O BRI RS I FLdk S 7 SR 2 A 7 15 T & o TRIG JHEIRIE N D E
DI DIZ L VIS 5 2 L OFE R T Z OFHZFLH L 72 E i O A DK
(iv) Requests for provision of the matters recorded in the Electromagnetic
Record set forth in the preceding paragraph by the Electromagnetic Means
specified by an Investment Corporation Extinguished in the Absorption-Type
Merger or requests for the delivery of documents stating such matters.
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(WAL A GFER) D 7R )
(Approval, etc. of Absorption-Type Merger Agreements)

FHEMUFLEOZ WRINEFHEBEIE NIE. 20 DFER ORTA £ TIZ, &E THEOR®E
Z&EOT, WMINAEHRKIDOAREZZ T 2T b,

Article 149-2 (1) An Investment Corporation Extinguished in an Absorption-
Type Merger shall obtain approval for the Absorption-Type Merger Agreement
by resolution at an Investors' meeting by the day immediately preceding the
Effective Day.

2 RINAEDHERIENIZ, 20RO+ HATE TIZ, ZOXREERE N EHES TR L,
WINEDF2T 55 2B LRITHIER 50,

(2) An Investment Corporation Extinguished in an Absorption-Type Merger shall
notify its Registered Pledgee of Investment Equity of the fact that an
Absorption-Type Merger will be effected, by 20 days prior to the Effective Day.

3 HIHHOHEIZ L DBHIE, AEEZ L O TINIRRADZENTE S,

(3) The notice set forth in the preceding paragraph may be substituted by a
public notice.

(B & o & & A B IGER)
(Demands for Purchase of Investment Equity Held by Dissenting Investors)

FEMNHILEO= WNEHET 258103, BIEE —HORE FRBITEL D TYX
WA DRI 5 B 2 WINE IHBEIBIE NS LiBA L, 222, YEEEFRIITE
W TR A PR BORF Lo & FI1E. SEBRIE PHEIRIEANICR L, BEDOA TS
BE O ZNERME CHEWIRD Z & 23 RTHENTE S,

Article 149-3 (1) In the case of an Absorption-Type Merger, an Investor who has
notified the Investment Corporation Extinguished in the Absorption-Type
Merger of his/her dissent from the Absorption-Type Merger prior to the
Investors' meeting set forth in paragraph (1) of the preceding Article, and who
has dissented from said Absorption-Type Merger at said Investors' meeting is
entitled to demand that said Investment Corporation Extinguished in the
Absorption-Type Merger purchase his/her Investment Equity at a fair price.

2 WINEOHEBGENIZ, 2VNFEABO Z+HETE TS, ZOREEITR L, WILE G
9 % B NSRRI E PHFEHHE N O 5 K OMERT 2@ A L 722 T i 7e 5720,

(2) An Investment Corporation Extinguished in the Absorption-Type Merger
shall notify its Investors of the fact that an Absorption-Type Merger will be
implemented as well as the trade name and address of the Investment
Corporation Surviving the Absorption-Type Merger, by twenty days prior to the
Effective Day.

3 HIEOKREICL @M, AEEZLODTINITRAD I LENTE %,

(3) The notice under the preceding paragraph may be substituted by a public
notice.
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4 SHEFLENTAEFERENLFHELHEET, FLE/N+HARE. BENEARNTFNEE
—IHH, HFENEL+E GFEUSIHRLIBTICRS, ) BNELF—FAL, FNEL
+ 5% GENZITRDLESICRD, ) . BNEEF =5, BNELHEEROE
NELEFARFOHEL, FE-HOBEICLLHERIZOVWTHERT S, ZOHAITEBWN
T, LEREMHFHEZIL, BT TED D,

(4) The provisions of Article 785, paragraph (5) through paragraph (7), Article
786, Article 868, paragraph (1), Article 870 (limited to the part pertaining to
item (iv)), the main clause of Article 871, Article 872 (limited to the part
pertaining to item (iv)), the main clause of Article 873, Article 875, and Article
876 of the Companies Act shall apply mutatis mutandis to the demands under
paragraph (1). In this case, any necessary technical replacement of terms shall
be specified by a Cabinet Order.

(fEHEH D H55)
(Objections by the Creditors)

FEUF GO BINEGHEZ T 2561T1E, WA DREBIE N OEHER 1T, 42 %IN
BOFHERIENCKT L, WIE PR DWW TREZIR D Z LN TE 5,

Article 149-4 (1) In the case of an Absorption-Type Merger, creditors of an
Investment Corporation Extinguished in the Absorption-Type Merger may
state their objections to the Absorption-Type Merger to said Investment
Corporation Extinguished in the Absorption-Type Merger.

2 HMEICHET 25812F, WA FHERERIENT, KRICBIT 2 FEZERICAE L,
MO MNLTWAERER T, BRI nE2BELRTNIER6R, EL, H=
FOWRIT, —HZ2 T2 ENTER,

(2) In the case referred to in the preceding paragraph, an Investment
Corporation Extinguished in the Absorption-Type Merger shall give public
notice in an official gazette and a separate notice to each of the known
creditors of the following matters; provided, however, that the period set forth
in item (iii) shall not be shorter than one month:

— WINEHETLE

(i) The fact that an Absorption-Type Merger will be implemented;

= WRINE DR ERLEN O 5 L OMERT

(i1) The trade name and address of the Investment Corporation Surviving the
Absorption-Type Merger; and

= [EEED —EOHIBNICER LRI LENTELE

(ii1) A statement to the effect that the creditors may state their objections
within a certain period of time.

3 HIEOBEIZ»D LT, WINEIHHBIEABFREOREIC L 5285z, BHROIF
. BEHNTAZO ZE—HOBEIC L DB OEDITHE, [FHEE 5 XILH =5
BT HRAEFEICE VT 5L X1, ATEOBEICEA2EOEEIX, T2 L52H
L7auy,
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(3) Notwithstanding the provisions of the preceding paragraph, if an Investment
Corporation Extinguished in an Absorption-Type Merger gives the public notice
under that paragraph by the method of public notice listed in Article 186-2,
paragraph (1), item (ii) and item (iii) in accordance with the provisions of the
certificate of incorporation pursuant to Article 186-2, paragraph (1), the
Investment Corporation Extinguished in the Absorption-Type Merger is not
required to give separate notice under the preceding paragraph.

4 MEMEE T HE =S OMBNICREE L IR orc & &R, UIEES L. M
WG PHCHOWTHERZ LIZb D & BT,

(4) In cases where a creditor has not stated his/her objection within the period
prescribed in item (iii) of paragraph (2), said creditor shall be deemed to have
approved of the Absorption-Type Merger.

5 HHEENE HE =S OWIMNICEREZ R~ & 2iE, WIEOHEEIE NI, 4%
EHEF I L, L. B LIRS oBRZRAE L, UTYZEEE ITHhE 22T
SHLHZEZHME LT EASHEFICHYOMELFEFE LR ITNER 22V, 127210,
VBN G2 L T UEET Z2ET 58200700 E E1E, ZORY Thy,

(5) In cases where a creditor states his/her objection within the period specified
in item (iii) of paragraph (2), the Investment Corporation Extinguished in the
Absorption-Type Merger shall make a payment or provide reasonable security
to said creditor, or shall entrust equitable property to a Trust Company, etc.
for the purpose of having such creditor receive the payment; provided, however,
that this shall not apply where the Absorption-Type Merger is unlikely to harm
the creditor.

(WAL EBFDRN T34 H DZER)
(Changes to the Effective Day of Absorption-Type Mergers)

FEMILEOL WINEFERENL, RIA PHFIEAN L OGRIZE D . 2071384
HEZEHSTHIELENTED,

Article 149-5 (1) An Investment Corporation Extinguished in an Absorption-
Type Merger may change the Effective Day by an agreement with the
Investment Corporation Surviving the Absorption-Type Merger.

2 HIEOBEIC LV NHEARZEET L5010, WA FHERIENIZ. ZEATO
hIRAER (ERKEOBTIRERBDNEEF ORI AEHRIO B THLH5E12H > T,
UHMALBRONFEAER) ORTAETIZ, ZEEONNIFEARZXE LRTAIERDS
7200,

(2) In changing the Effective Day under the preceding paragraph, the Investment
Corporation Extinguished in the Absorption-Type Merger shall give public
notice of the changed Effective Day by the day immediately preceding the
original Effective Day (in cases where the changed Effective Day comes before
the original Effective Day, said changed Effective Day).

3 HBHOHBEIZLVNNIBEEREZER L L &L, BEREONHAER 22 )34
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HERRLT, ZOFKOCBEHMUAEZO OBREELBEHT 5,

(3) When the Effective Day is changed under paragraph (1), the provisions of this
Subsection and Article 147-2 shall be applied by deeming the changed Effective
Day to be the Effective Day.

BH WIS HHEERIEAN DT

Division 2 Procedures for Investment Corporations Surviving
Absorption-Type Mergers

(WAL A GFERNC B 2 B Off B & L OB R %)
(Keeping and Inspection, etc. of Documents, etc. Concerning Absorption-Type
Merger Agreements)

FHEMUTIEDON  TINEHARIEANT, RIZET 2 BOWThrRWRAN LR FAE
A#%ANH 28T 5 H £ TOM., WIREIHRKNORNEZ DOMABENS TED D FHE
RiEk U, SUTFeER L7 Fl ST ERAIGFLER L £ OAKRJE | 2 B2 72 1T X7 6720,

Article 149-6 (1) An Investment Corporation Surviving an Absorption-Type
Merger shall keep documents or Electromagnetic Records in which the contents
of the Absorption-Type Merger Agreement are stated or recorded and other
matters specified by a Cabinet Office Ordinance at its head office from the
earliest of the following days until the day on which six months have elapsed
from the Effective Day,:

— BINEHRCONWTEREFERZORBICI O TEORRBELZ T RITIER B2
WEEE, YUREEREOR O ERFTO R

(i) If the Absorption-Type Merger Agreement is to be approved by resolution at
an Investors' meeting, the day two weeks prior to the day of the Investors'
meeting;

= EENHLEONE HOBEIC X D@E O B XULFEE ZHONEDO HOWT
AU EUNH

(i1) The day of the notice under Article 149-8, paragraph (2) or the day of the
public notice under Article 149-8, paragraph (3), whichever comes earlier; or

= BEMFAERONICBOTHERT 2HE M FLEOME “HOMREIZ L DRED
HUZRIEDOBUEIC & DH O H OV A

(ii1) The day of the public notice under Article 149-4, paragraph (2) as applied
mutatis mutandis pursuant to Article 149-9 or the day of the notice under
Article 149-4, paragraph 2), whichever comes earlier.

2 HEWMILRE ZHOBET, WA GHARE N DM A B < AiE O FH i X BRI
RERICOWTHERT S,

(2) Article 149, paragraph (2) shall apply mutatis mutandis to the documents or
Electromagnetic Records set forth in the preceding paragraph and kept by an
Investment Corporation Surviving an Absorption-Type Merger.
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(WAL A GFEK) D 7R )

(Approval, etc. of Absorption-Type Merger Agreements)

HEEMUT RO WINEHFFARIEANT. 2N AERORTA £ TIZ, KRE TR ORE
Z&EOT, WMINAEHRKIOAREZZ T 2T b,

Article 149-7 (1) An Investment Corporation Surviving an Absorption-Type
Merger shall obtain approval for the Absorption-Type Merger Agreement by
resolution at an Investors' meeting by the day immediately preceding the
Effective Day.

2 AIEHOHEIL. WA iR E A2 R E GRS U CTRIA BRHEBRGE N O E T
X LT 2 H%E OO BOED . UL A FHARiE N OFRAT Al e & E 0 H e
LRITHRE D OROBEZER L TREZOREZBA2WESICE, @A LRy, 2o
HEIZBW TR, WINEFRRKIZR W T, WINE PHFRHE N DWW TR FRIEO AR &
ZTIRWTRINEI 2T 2 B2 EDRIT TR b,

(2) The provisions of the preceding paragraph shall not apply to cases where the
total number of units of the Investment Equity delivered to the Investors of the
Investment Corporation Extinguished in the Absorption-Type Merger by the
Investment Corporation Surviving the Absorption-Type Merger at the time of
the Absorption-Type Merger does not exceed the number obtained by deducting
the total number of units of Issued Investment Equity from the Total Number
of Units of Authorized Investment Equity of said Investment Corporation
Surviving the Absorption-Type Merger. In this case, the Absorption-Type
Merger Agreement shall provide to the effect that, with regard to the
Investment Corporation Surviving the Absorption-Type Merger, the
Absorption-Type Merger will be implemented without obtaining approval under

the preceding paragraph.

(Bt = o F& 1 EIGEK)
(Demands for Purchase of Investment Equity Held by Dissenting Investors)

FEUT LGOI BINEGHE2T2561001F, BiRE —HOKE ERSITH IO TYH
WA PR 3T 5 B 2 WINE OB TR LI L, 220, YEEETERSICE
WTHRERIN A RSB L2 & T3, HRINE iRt NSk L, BEOAT 5
B 0 & AN ERME CHOVWEIRD Z L A2FHRTHZ LN TE D,

Article 149-8 (1) In the case of an Absorption-Type Merger, an Investor who has
notified the Investment Corporation Surviving the Absorption-Type Merger of
his/her dissent from the Absorption-Type Merger prior to the Investors'
meeting set forth in paragraph (1) of the preceding Article, and who has
dissented from said Absorption-Type Merger at said Investors' meeting is
entitled to demand that said Investment Corporation Surviving the
Absorption-Type Merger purchase his/her Investment Equity at a fair price.

2 WINEOHERIENZ. 20N AEBO Z+HETE TIZ, ZOREFITH L, RILA D
9 % B NSRRI A OREIRIE N OB 5 K OMERT Z2 @ 50 L 72 T 1uid e 6720,
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(2) An Investment Corporation Surviving an Absorption-Type Merger shall notify
its Investors of the fact that an Absorption-Type Merger will be implemented,
as well as the trade name and address of the Investment Corporation
Extinguished in the Absorption-Type Merger by twenty days prior to the
Effective Day.

3 AHEOBEICLDEIIT, AEEZLOTINIRRADZENTE D,

(3) The notice under the preceding paragraph may be substituted by a public
notice.

4 SHEFELENLTEEERENGHELHET, FLEILFNSE, BNERNFINEE
—IH, HFENEL+E FEUSITHRLIBDICRD, ) HBNEELF KA, FNELE
+25% (BNFITELESICRS, ) . FNEETF =KL, HNEEFTFHELOH
NELELF+AFOHER, BE—HOBEICIDFHERIZCOWTHEHRT S, ZOHEFITBN
T, LEREMOHEZIL, BT TED D,

(4) The provisions of Article 797, paragraph (5) through paragraph (7), Article
798, Article 868, paragraph (1), Article 870 (limited to the part pertaining to
item (iv)), the main clause of Article 871, Article 872 (limited to the part
pertaining to item (iv)), the main clause of Article 873, Article 875, and Article
876 of the Companies Act shall apply mutatis mutandis to the demand under
paragraph (1). In this case, any necessary technical replacement of terms shall

be specified by a Cabinet Order.

(fEHEH D H55)
(Objections of the Creditors)

FEMNHLEOL FEMNHILEOMOREIL, WREFFRENIOWTHER T 5,
ZOHGEICBNT, RS HE S RNEFRIEN] LHD01E, TRILE
DHEBIEN] AR RAD D ET D,

Article 149-9 The provisions of Article 149-4 shall apply mutatis mutandis to the
Investment Corporation Surviving an Absorption-Type Merger. In this case,
the term "Investment Corporation Surviving the Absorption-Type Merger" in
Article 149-4, paragraph (2), item (ii) shall be deemed to be replaced with
"Investment Corporation Extinguished in the Absorption-Type Merger".

(WAL EDHZ BT 2 EH S Ofi E & KO BT %)
(Keeping and Inspection, etc. of Documents, etc. Concerning Absorption-Type
Mergers)

FEMILEO T RINE G ARENIL 2384 A RN < . RIAPRIC 0 RIX
B OHFREE N DS U 7RI A DFEIRIE N OHER) 375 O O WA OFZ B9 2 FIA
ELTHENS CED D HEHEAZFH L, TFesk Lo E il UL EMAIGLEZ ER L 72
TR B0,

Article 149-10 (1) An Investment Corporation Surviving an Absorption-Type
Merger shall, without delay after the Effective Day, prepare documents or
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Electromagnetic Records in which the rights and obligations of the Investment
Corporation Extinguished in the Absorption-Type Merger that have been
succeeded to by the Investment Corporation Surviving the Absorption-Type
Merger as a result of the Absorption-Type Merger and other matters specified
by a Cabinet Office Ordinance as being related to the Absorption-Type Merger
are stated or recorded.

2 WIADHFEREE NI, 23R BN A M, RTEOER ULEMFLERZ T O
JEIZE 2 BN T AU B 7w,

(2) The Investment Corporation Surviving the Absorption-Type Merger shall
keep the documents or Electromagnetic Records set forth in the preceding
paragraph at its head office for a period of six months from the Effective Day.

3 HEWMAILEE HOBE T, WA AR A N0 M A& < A o F i X BRI
FLERIZOWTHER T 5,

(3) The provisions of Article 149, paragraph (2) shall apply mutatis mutandis to
the documents or Electromagnetic Records set forth in the preceding paragraph
and kept by the Investment Corporation Surviving the Absorption-Type Merger.

BHER HREHOFHE
Subsection 5 Consolidation-Type Merger Procedures
B—H FREHBIEANDFS
Division 1 Procedures for Investment Corporations Extinguished in
Consolidation-Type Mergers

CHrax & FRAIC B4 2 EHE F OfF E < K O R 5E)
(Keeping and Inspection, etc. of Documents, etc. Concerning Consolidation-
Type Merger Agreements)

FElUHLEO+— Bk OHERIENITZ. RIZEIT 5 B OWFANFEWHE N BHRES
DFRNLIENDENLO H ETOM, iR G RN ONEZ OMANBEN S TED 2 FH%
AoEk U, SUTFeEk L7 Fm ST ERAIFLER 2 £ O AKJE | 2 B2 72 1T X7 6720,

Article 149-11 (1) Investment Corporations Extinguished in a Consolidation-
Type Merger shall keep the documents or Electromagnetic Records stating or
recording the contents of the Consolidation-Type Merger Agreement and other
matters specified by a Cabinet Office Ordinance at their head offices from the
earliest of the following days until the day of the establishment of the
Investment Corporation Established by the Consolidation-Type Merger:

— WEF -HORE RO H O EFETOH

(i) The day two weeks prior to the day of the Investors' meeting set forth in
paragraph (1) of the following Article;

= EENA RO = T HOBEIC L D@ O B RS ZHOAED H OV
ER AR

(i1) The day of the notice under Article 149-13, paragraph (2) or the day of the
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public notice under Article 149-13, paragraph (3), whichever comes earlier; or
= HEMFLEOT MBSO THERT L8 5 MO NS “HOMEIL L5085
O A XEIREOREIZ L DEEDOHDOWTINF WA
(iii) The day of the public notice under Article 149-4, paragraph (2) as applied
mutatis mutandis pursuant to Article 149-14 or the day of the notice under
Article 149-4, paragraph (2), whichever comes earlier.
2 HEWMILERE ZHOBEZ, Bk OHERIE N 2ME 2 < AiiE o E i SOXERAY
FLERIZOWTHER T 5,
(2) The provisions of Article 149, paragraph (2) shall apply mutatis mutandis to
the documents or Electromagnetic Records set forth in the preceding paragraph
and kept by Investment Corporations Extinguished in a Consolidation-Type

Merger.

Chriax & OF5LK) D 7GR
(Approval of Consolidation-Type Merger Agreements)

FEMNHILEO+ 2 HRAHHIRIENL, BEERZOREIZ LI O T, a8
DR Z Z TR R B 720,

Article 149-12 (1) Investment Corporations Extinguished in a Consolidation-
Type Merger shall obtain approval for the Consolidation-Type Merger
Agreement by resolutions made at their Investors' meetings.

2 HRAORERIE NI, BIEOKRE TREOWREDO A THEMLINIZ, £ OB
BHEEREIIHL, ikt T 254288 L2 TAERLR0,

(2) Investment Corporations Extinguished in a Consolidation-Type Merger shall
notify their Registered Pledgees of Investment Equity of the fact that a
Consolidation-Type Merger will be implemented within two weeks from the day
of the resolutions made at their Investors' meetings as set forth in the
preceding paragraph.

3 HHHOBREICL2@EHIT. AEZHHOTINIIRZDZENTE D,

(3) The notice set forth in the preceding paragraph may be substituted by a

public notice.

(BCRt & FE o & 1 EHEGEK)
(Demands for Purchase of Investment Equity Held by Dissenting Investors)

FEM NGO+ = FAizT 25681003, AiEHE -HOBRE LRSI EDOTY
TR AR T 2 B2 A 0REBEIE IR LilF L, o, YEEE TR
BWTHEHRGOHI T LT & 1T, Yo G HBBIEANCS L, BCOFT
LEEANZNERMIE TEWIRDS Z L2 RTDHENTE D,

Article 149-13 (1) In the case of a Consolidation-Type Merger, an Investor who
has notified an Investment Corporation Extinguished in the Consolidation-
Type Merger of his/her dissent from the Consolidation-Type Merger prior to an
Investors' meeting as set forth in paragraph (1) of the preceding Article and
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who has dissented from said Consolidation-Type Merger at said Investors'
meeting is entitled to demand that said Investment Corporation Extinguished
in the Consolidation-Type Merger purchase his/her Investment Equity at a fair
price.

2 HREOHEBGENZ, AIRE—HOKRE RS ORFEO B 26 ZlFEILINIC, £0
BEEICx L, Bk & 0F a2 95 B QNS o Jrak & OFEREIE AN K O & DR miE A
O L OMEFT 285 L T b7en,

(2) Investment Corporations Extinguished in the Consolidation-Type Merger
shall, within two weeks from the day of the resolution made at their Investors'
meetings as set forth in paragraph (1) of the preceding Article, notify their
Investors of the fact that a Consolidation-Type Merger will be implemented as
well as the trade names and addresses of the other Investment Corporations
Extinguished in the Consolidation-Type Merger and the Investment
Corporation Established by the Consolidation-Type Merger.

3 HIHHOHEIZ L DBHIE, AEEZ L O TINIRRADZENTE S,

(3) The notice set forth in the preceding paragraph may be substituted by a
public notice.

4 =EFENEAR
NEETSR BUSITRDEDICRD, ) « BNEELT—FAL BNEHEET %K

(=5 124R 556 [R5, ) . HFENELEF=FAL, FNELT+AEEATENEL

FAREOHEIL, FH-HOBEIZLDFHERICOVWTHERT L, ZOHEICBWNT, [F
EENAAKBREY [F-0) L2501 EEENEETN+HNLEO+ =58
H) Ly THTE] LD D0 TRKFE =] LHAEZDLLD LT HI1E0, BLER
iTAIFER 213, B CTED 5,

(4) The provisions of Article 806, paragraph (5) through paragraph (7), Article
807, Article 868, paragraph (1), Article 870 (limited to the part pertaining to
item (iv)), the main clause of Article 871, Article 872 (limited to the part
pertaining to item (iv)), the main clause of Article 873, Article 875, and Article

BHENAOHELEET, FNFES, BNEASATFNSEE -H, 5
\z
\z
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%
éj\

876 of the Companies Act shall apply mutatis mutandis to the demand
prescribed in paragraph (1). In this case, the terms "paragraph (3)" and "the
preceding paragraph" in Article 806, paragraph (5) of that Act shall be deemed
to be replaced with "Article 149-13, paragraph (2) of the Investment
Corporations Act" and "paragraph (3) of that Article" respectively and any
other necessary technical replacement of terms shall be specified by a Cabinet
Order.

(B O H5)
(Objections of the Creditors)
FEMN+NLEo+N FHEHUHILEOMOBIEZ, Faxa HERIEN O W THERT 5,
ZOLGEITBWT, RSEE ZHE 5 TRINGDHERHIEN] &2 D1E,  To#r
A DHHBIE AN R O SO EN] EHAR LD ET 5,
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Article 149-14 The provisions of Article 149-4 shall apply mutatis mutandis to
Investment Corporations Extinguished in a Consolidation-Type Merger. In this
case, the term "Investment Corporation Surviving the Absorption-Type
Merger" in Article 149-4, paragraph (2),item (ii) shall be deemed to be replaced
with "the other Investment Corporation(s) Extinguished in the Consolidation-
Type Merger and the Investment Corporation Established by the
Consolidation-Type Merger."

F_H FREHRMLIEANDTFHE
Division 2 Procedures for Investment Corporations Established by
Consolidation-Type Mergers

(B ik N DAL OFER)

(Special Provisions on Establishment of Investment Corporations)

Falttisco+I %#%(%ﬁ+t%(M*E%E%&@%+ﬁ%#%M+A%i
THICHE =HE R, ) KOFEEFEELZERS, ) OBEIR, FxaIFRLIEAD
FILNZHOWNTIEL, ﬂﬁﬁﬁlliﬁb\o

Article 149-15 (1) The provisions of Section 2 (excluding Article 67 (excluding
item (v) and item (xvi) through item (xviii) of paragraph (1) and paragraph (3))
and Article 74) shall not apply to the establishment of an Investment
Corporation Established by a Consolidation-Type Merger.

2 FAUHEBIENL. F A ORIE AN OB Z ER L7221 iuE e 572w,

(2) Investment Corporations Extinguished in a Consolidation-Type Merger shall
prepare the certificate of incorporation for the Investment Corporation
Established by the Consolidation-Type Merger.

Chrax & 0FHC B3 2 E MmO E & KO BT %)

(Keeping and Inspection, etc. of Documents, etc. Concerning Consolidation-
Type Mergers)

ME@+R%@+K Prax B LIENIT. TORNEO BHZERR S, Fixaifick v
HaR B PFRRALIE N DS KM U 7285 & OFEIBGE N ORI £ OOk & 0FHZ B %
FHE LTRSS CED D FHAFLHE L, XIFFesHk Lo Em LB 2 /EK
LR iE7 672w,

Article 149-16 (1) The Investment Corporation Established by a Consolidation-
Type Merger shall, without delay after the day of its establishment, prepare
documents or Electromagnetic Records in which the rights and obligations of
the Investment Corporations Extinguished in the Consolidation-Type Merger
that are succeeded to by the Investment Corporation Established by the
Consolidation-Type Merger as a result of the Consolidation-Type Merger and
other matters specified by a Cabinet Office Ordinance as being related to the
Consolidation-Type Merger are stated or recorded.
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FLERZ £ ORIE IR A &R T 572w,

(2) The Investment Corporation Established by a Consolidation-Type Merger
shall keep the documents or Electromagnetic Records set forth in the preceding
paragraph and documents or Electromagnetic Records in which the contents of
the Consolidation-Type Merger Agreement and other matters specified by a
Cabinet Office Ordinance are stated or recorded at its head office for a period
of six months from the day of its establishment.

3 HEWMAILERE ZHOBET, B & rRLIE AN DM 2 & < AifE O F i X ERA
FLERICOWTHER T 5,

(3) The provisions of Article 149, paragraph (2) shall apply mutatis mutandis to

R

the documents or Electromagnetic Records set forth in the preceding paragraph
and kept by the Investment Corporation Established by a Consolidation-Type
Merger.

BABK MR

Subsection 6 Miscellaneous Provisions

(— T 72 72 W I Bk D AL ER)
(Processing of Fractions of Less than One)

FEMHILEDO+E ROKZITHIT 2178 L THEA FIZED DB IS K EIE
ANDOEE Nz ZA T 55828V T, TOHEITH LA LR id e 60 45k E
HEANOEE DO OIS — M2V N H 5 L&, ZomBRoEFE (z0d
T R VIR b DGR ICH O TE, ThEUVETLI LD ET S, ) (I
YT H20HOEENZ, AERGHEICLDTBHZERT H-OICEH YR HEE LT
NS TEDDHDICEVEHL, 22>, TOWMBIIIE L TEDORANCLVELN
TeREB 2 UREF IR LR T TR e,

Article 149-17 (1) In cases where an Investment Corporation delivers its
Investment Equity to persons specified in the following items while carrying
out the acts listed in said items, if the number of units of its Investment Equity
that shall be delivered to such persons includes a fraction of less than one unit
of Investment Equity, the Investment Corporation shall sell the number of
units of the Investment Equity equivalent to the total sum of the fractions (in
cases where the total sum includes a fraction less than one, such fraction shall
be rounded off) by the method specified by a Cabinet Office Ordinance as being
appropriate in order to realize the sale of the Investment Equity at a fair price,
and shall deliver the proceeds of that sale to such persons in accordance with
the fractions attributed thereto:

—  RINEDF (A PHC K0 Y EEEADERT 25 GI1CRD, ) WINEGOHHE
BIEN DG+
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(i) An Absorption-Type Merger (limited to cases where the Investment
Corporation survives that Absorption-Type Merger): Investors of the
Investment Corporation Extinguished in the Absorption-Type Merger; and

R AR E D S RAZIFRATIRE N OFAT OB PRHEREGE AN DR E T+

(i1) An issue of Investment Equity Issued at Establishment under the
Consolidation-Type Merger Agreement: Investors of Investment Corporations
Extinguished in the Consolidation-Type Merger.

2 BNAINEE HEOE ZHOBET, AIEOEEIC OV THERT 2,
(2) The provisions of Article 88, paragraph (2) and paragraph (3) shall apply

mutatis mutandis to the cases set forth in the preceding paragraph.

(tEOHER)
(Application Mutatis Mutandis of the Companies Act)

FEHIL TSR SHEFNE ZFPNERE-H (BEEAROENZITBRLHDICRD, ) &
OFE_H BLEAROENFIRLIADICRD, ) . FENE=FHUE GBLEAOE
NFIARBETICIRD, ) BNE =+AEHE-H, HNE-FRENLENEHE =+
NEET, FBNEN+=F GF-HE S LOENSIENCE “HZ LELZR
<o ) v BNANUFARFERICEILE =+E5E —m (B 5 kO =52k 55 59
ZIRD, ) OBREITEREENDEHFOEGDOFHFZIZHO>WT, RESNE A NSRBI
H, FHANEETSRE BHLEZICRLIEOICRD, ) . B\EE+—&AX, FNEE
+ 2% (BUZITHRLETICRD, ) . FNEEF=8AK FNEEHLELOE
NEET+AFOHEIZZOFRICBWTHERT S ENEFH/\EH M+ =FLEMNIHEO RN TIZ
ST, ENENEMT L, ZOHAITEN T, LEREIRNTRE AT, BB TED
Al

Article 150 The provisions of Article 828, paragraph (1) (limited to the part
pertaining to item (vii) and item (viii)) and paragraph (2) (limited to the part
pertaining to item (vii) and item (viii)), Article 834 (limited to the part
pertaining to item (vii) and item (viii)), Article 835, paragraph (1), Article 836
through Article 839, Article 843 (excluding paragraph (1), item (iii) and item
(iv) and the proviso to paragraph (2)), Article 846, and Article 937, paragraph
(3) (limited to the part pertaining to item (ii) and item (iii)) of the Companies
Act shall apply mutatis mutandis to an action seeking invalidation of the
merger of Investment Corporations, and the provisions of Article 868,
paragraph (5), Article 870 (limited to the part pertaining to item (xv)), the
main clause of Article 871, Article 872 (limited to the part pertaining to item
(iv)), the main clause of Article 873, Article 875, and Article 876 of that Act
shall apply mutatis mutandis to the petition filed under Article 843, paragraph
(4) of that Act as applied mutatis mutandis pursuant to this Article. In this
case, any necessary technical replacement of terms shall be specified by a
Cabinet Order.
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B8 EERE
Section 12 Liquidation
F—m BRI

Subsection 1 General Rules

(EH OBRALERIA)

(Causes for Commencement of Liquidation)

FELTROZ BREENT, RICBT L2562 ZOHOEDLLIAICLY, 1F

B L nidi oz,

Article 150-2 In cases listed in the following items, an Investment Corporation
must go into liquidation pursuant to the provisions of this Section:

— B LIESE GEEN+ =4S 2 FmIc Ko TIREL L 2356 R Ok
FHREBHIE DR BT LV B L7256 ThH O THIEEFRIE T L W iRnga %
Br<, )

(1) In cases where the Investment Corporation has been dissolved (excluding
cases where the Investment Corporation has been dissolved on the grounds
listed in Article 143, item (iv) and where the Investment Corporation has
been dissolved as a result of a ruling for commencement of bankruptcy
proceedings and such bankruptcy proceedings have yet to be closed); or

= RIMOEOFF AR DFEREZBE T D HIRBHEE LIS

(i1) In cases where a judgment allowing an action seeking invalidation of the

establishment of an Investment Corporation has become final and binding.

GFHEZFEEENDRET)
(Capacity of Investment Corporations in Liquidation)

FEHETERO= AIGZOBRECLIVERLTLIEREEN QLT WEREEEN L0
Do ) X EREOBAMOHHENICEWT, EEDBK T T2 E TR RBFRT LoD L
HIRT,

Article 150-3 An Investment Corporation that goes into liquidation under the
preceding Article (hereinafter referred to as a "Investment Corporation in
Liquidation") shall be deemed to continue to exist within the scope of its
purpose of liquidation, until the completion of the liquidation.

(& LA OB DR E)

(Establishment of Administrative Instruments Other than Investors' Meetings)
FEHILFROMN JFEEEEENTT, KICEBIT 28 ENRTIIER 6720,
Article 150-4 (1) An Investment Corporation in Liquidation shall have the

following administrative instruments:

— — AXIF AL EOEREHITA

(1) One or more executive liquidators;

= EESITADBEIC 2N 5L ORI

171



(i1) Liquidation supervisors of at least one more than the number of executive
liquidators;
= JERAS
(iii) Board of liquidators; and
SEHEE AN
(iv) Accounting Auditor(s).
2 HNTHEEOHEZ. WEREEEANCOWNTIE, #EH LRV,
(2) The provisions of Article 95 shall not apply to Investment Corporations in
Liquidation.

(EHHAT NE D RAT)
(Assumption of Office of Executive Liquidator(s), etc.)

FEHILE & WRICEBITL2EIL. BEREEANOEEPITAL 2D,

Article 151 (1) The following persons shall become the executive liquidator(s) of
a Investment Corporation in Liquidation:

— BUTHRE REXIE=FIBT2E313H 56 %2R, )

(i) Corporate officers (excluding cases where a person listed in the following
item or item (iii) exists)

— BT EDLE

(i1) A person specified by the certificate of incorporation; or

= BEIERSOREICLOTERLINE

(i) A person appointed by resolution at an Investors' meeting.

2 WIHBITHFIE. EEREEANDIEREBEANL D,

(2) The following persons shall become the liquidation supervisors of an
Investment Corporation in Liquidation:

— BEE%RE REXEFFE =S58 T 2858086556 %HR<, )

(i) Supervisory officers (excluding cases where the person listed in the
following item or item (iii) exists);

— HmTEDLE

(i1) A person specified by the certificate of incorporation; or

= BRETIRSOREICLIOTEEINTE

(iii) A person appointed by resolution at an Investors' meeting.

3 H—HOBEIZIVERBITA L RDENRNE &, UIATHOHEIZ LV IFRE
BANERDENRRNE L, FINEREVBHG SN HGEZRE . NEREKEIR, F
FERADOHLTIZ XY T T, WHRPUTAUITFEREBEANZBET D,

(3) In the absence of an executive liquidator(s) under paragraph (1) or liquidation
supervisors under the preceding paragraph, except in cases where a special
liquidation has been commenced, the Prime Minister shall appoint the
executive liquidator(s) or liquidation supervisors in response to a petition filed

by interested persons or ex officio.
4 FIZHOHEC» LD LT, FINEENHB INT-HGEE2RE, FElU+=FEN
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I T 5 FERIC L O THB L EREEEAIEE L 5RO E 5B 2%
BICHYT DL EROBREKREIENCHOW TR, NERIERE X, FIERBBRAD
FISZTIZ L0 ITHEHE C, R BUT AR NEREE N2 BT 5,

(4) Notwithstanding the provisions of the preceding three paragraphs, except in
cases where a special liquidation has been commenced, with regard to an
Investment Corporation in Liquidation that has been dissolved on the grounds
listed in Article 143, item (vi) or an Investment Corporation in Liquidation
that has come to fall under the cases listed in Article 150-2, item (ii), the Prime
Minister shall appoint the executive liquidator(s) and liquidation supervisors
in response to a petition filed by interested persons or ex officio.

5 WML ZHETOHREICLPLLT, FINERNHG SN HE RS, &H
B+ =5F L5 XITE/NBITHET 5 FHIC Lo THEL L 72 BRBEEE AT OV,
WRIFBELRE X, T T, HRBITAM NEREEANZBET D,

(5) Notwithstanding the provisions of paragraph (1) through paragraph (3),
except in cases where a special liquidation has been commenced, with regard to
an Investment Corporation in Liquidation that has been dissolved on the
grounds listed in Article 143, item (vii) or item (viii), the Prime Minister shall
appoint the executive liquidator(s) and liquidation supervisors ex officio.

6 FHILHEFROHBITIEEFIT AR NEEEEANZOWT, FIHN\KOBEIXER
HATANZOWT, FEFOHETFREENCOWT, T ENENT L, 2056
IR WT, REREINZE 21T, BT TED 2,

(6) Article 97 shall apply mutatis mutandis to an executive liquidator(s) and the
liquidation supervisors, Article 98 shall apply mutatis mutandis to an
executive liquidator(s), and Article 100 shall apply mutatis mutandis to the
liquidation supervisors, respectively. In this case, any necessary technical
replacement of terms shall be specified by a Cabinet Order.

GEEBIT NFE D )
(Notification of Executive Liquidator(s), etc.)

FEET SR EEBITALOVEREB AN (NWERREERE 28T L 72281 N ARG &
MBS NG DEEBIT AL OEEREE AN 2R, ) T, TOfEORND
LA IRIZHGT 2 2 AR ERE IR i R nuid e b v, 27210, 20/
(CREBINE R BRMG SN2, T ORD Thuy,

Article 152 An executive liquidator(s) and the liquidation supervisors (excluding
those appointed by the Prime Minister and the executive liquidator(s) and the
liquidation supervisors in cases where a special liquidation has been
commenced) shall notify the Prime Minister of the following matters within
two weeks from the day of assuming office; provided, however, that this shall
not apply to cases where a special liquidation has been commenced within that
period
— fREOFER (FELTEROZE _SICBIT 2R8I ET LI L Lo FEREK
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HIENCHSTE, 20F) KOZFDOHH A

(i) The grounds for the dissolution (or if an Investment Corporation in
Liquidation has come to fall under the cases listed in Article 150-2, item (ii),
to that effect) and the date thereof;

ZOERBIT AR ONE RN O K4 K OMERT

(i1) The names and addresses of the executive liquidator(s) and liquidation

supervisors.

(& HF BT NE D)
(Dismissal, etc. of Executive Liquidator(s), etc.)

BE I =4 NEBREKEIL, FINEEAHG SN S E2RE, BELFHRH S
DD & X iE, FIERERADORNLTIC LY Lk T, EEPITASUITEEE A
IRATTHZ LN TE S, ZOBRAITEWT, NEBRHRE L., HEHITA ITER
BEBEANTBET 22N TED,

Article 153 (1) Except in cases where a special liquidation has been commenced,
the Prime Minister may, when he/she finds material grounds, dismiss the
executive liquidator(s) or liquidation supervisors in response to a petition filed
by interested persons or ex officio. In this case, the Prime Minister may
appoint a new executive liquidator(s) or liquidation supervisors.

2 FENGFFE-HEEOE HIETGCICSHERE —HMNHAEE _HEOENE LISk
FH—HOBEIL, HRIITAUIFEREEANCOWTHENT 5, ZoHAICB T,
FEINGE T TAMERIEKE] EH2001% THRKREEKE (FRAREENLE I
TS E O TE, T 1 &L FER=EMUREE =HT THiE] L5500k
MEEENEFE LT =RE T HICBW AR R CTHENT I REENEF NSRS
TIE) &, [REBMNEETILRE T THIRE CHEN S EUEE TOREIC LYK
T LoD THEKRBELRESUIEHFT) LHARAD D LT DI1T0, KBk
BATAIHERE 213, BR CTED D,

(2) Article 108, paragraph (1) and paragraph (2) of this Act and the provisions of
Article 346, paragraph (3), and Article 479, paragraph (1) of the Companies Act
shall apply mutatis mutandis to an executive liquidator or liquidation
supervisor. In this case, the term "the Prime Minister" in Article 108,
paragraph (2) of this Act shall be deemed to be replaced with "the Prime
Minister (in cases where a special liquidation has been commenced, the court),"
the term "the preceding paragraph" in Article 346, paragraph (3) of the
Companies Act shall be deemed to be replaced with "Article 108, paragraph (2)
as applied mutatis mutandis by replacing certain terms pursuant to Article 153,
paragraph (2) of the Investment Corporations Act," the phrase "the court
pursuant to the provisions of paragraphs (2) through (4) of the preceding
Article" in Article 479, paragraph (1) of the Companies Act shall be deemed to
be replaced with "the Prime Minister or the court," and any other necessary
technical replacement of terms shall be specified by a Cabinet Order.
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(R BT A DOIE)
(Duties of Executive Liquidators)
FEET =50 EEBITAZ, RICET 2B E217 9.
Article 153-2 An executive liquidator(s) shall perform the following duties:
— BHBORT
(1) Conclusion of current business;
= EHEOBOL TR OMEB O R
(i1) Collection of debts and performance of obligations; and
= BRRMEDR

(iii) Distribution of residual assets.

BEHLT=%0= HEREHPITANIZ HEERREEANOEBEZIITL, HREREEANEZNARR
T 5,

Article 153-3 (1) An executive liquidator shall execute the business of an
Investment Corporation in Liquidation and represent the Investment
Corporation in Liquidation.

2 FHEIEHE T ONCSES = E5 W URFE M E RO L, 5 = a3 5k,
FH_EANTERFE-HECICE N ENHUROBREITIFERPITAICOWT, REH=H
ATk BENEASATHNEE -, FINEANTILE FAELE 5% FHAEE+N
& ENFITHRLEBDICRD, ) . FNEAEEFEFEOCENE L AFOBEIXER
BUTANDOBE ZRITT 22OV T, ERENERT L, ZOHRGIZBWT, [FES
SEHATEE-HP FLOVEE) Lok HET L2 RN TERWIRE] L5t
HREZD D ETHIEN, LEREIRHEZIL, BT TED D,

(2) Article 109, paragraph (3) of this Act and the provisions of Article 349,
paragraph (4) and paragraph (5), Article 355, Article 360, paragraph (1), and
Article 484 of the Companies Act shall apply mutatis mutandis to an executive
liquidator and the provisions of Article 352, Article 868, paragraph (1), Article
869, Article 871, Article 874 (limited to the part pertaining to item (iv)), Article
875, and Article 876 of that Act shall apply mutatis mutandis to the person
who performs duties on behalf of an executive liquidator. In this case, the
phrase "substantial detriment" in Article 360, paragraph (1) of that Act shall
be deemed to be replaced with "irreparable harm," and any other necessary

technical replacement of terms shall be specified by a Cabinet Order.

(B F AT A D)
(Remuneration for Executive Liquidator(s))

FEATUS EEPITA (WERERE XTI N L2 b D E RS, ) OHRM
X, HRICEDOBEZED THVRWGEIZE W THMICEDIAMCET 2 KL ED T
WD L E YA VNVERASOWRGEIC LSO T, BHRNICE DR ME N Y ELEL E
DTWNRNE ZFREEREZOWRRICLOT, ZOEELRET D,
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Article 154 (1) The amount of remuneration for an executive liquidator(s)
(excluding one appointed by the Prime Minister or the court) shall be decided,
if the certificate of incorporation has not stipulated the amount but has set
forth the criterion for such payment, by a resolution of the board of liquidators
in accordance with said criterion, and if the certificate of incorporation has not
stipulated the amount nor said criterion, by resolution at an Investors' meeting.

2 WHEBRERKEIZX, St —5&F -"HIrOFETHRETCNEEAT L+ =5F —HOH
EC KV IERPITAZBE L2561, NENSTED D L ZAICLY, FRKRE
EANDYZERPIT AR LT Y M OBEZ EDH H Z LN TE D,

(2) When the Prime Minister has appointed an executive liquidator(s) pursuant
to Article 151, paragraph (3) through paragraph (5) or Article 153, paragraph
(1), he/she may, pursuant to the provisions of a Cabinet Office Ordinance,
decide the amount of remuneration to be paid to said executive liquidator(s) by

the Investment Corporation in Liquidation.

(5 LR BF N D RHs)
(Duties of Liquidation Supervisors)

FEHILFNEO D EREBENT. BERPITAOBGOBITEEET S,

Article 154-2 (1) A liquidation supervisor shall supervise the execution of the
duties of the executive liquidator(s).

2 FEF-REHAUOHIFRTE®ICSHEF =L +0% F=a/\+—RE=HK
OB N =/ N\ HUENLHE =FH /N +AREEToOHEX, BEREBEANCON
THERT 2, ZOHHITBNT, REREINGEZIT. BIn TED D,

(2) The provisions of Article 111, paragraph (2) and the preceding Article of this
Act and the provisions of Article 355, Article 381, paragraph (3) and paragraph
(4), and Article 384 through Article 386 of the Companies Act shall apply
mutatis mutandis to the liquidation supervisors. In this case, any necessary
technical replacement of terms shall be specified by a Cabinet Order.

GEHEAR)

(Board of Liquidators)

BEHATNUSEO = EEASIE, TRTOBEEBIT AL EEER AN CTHERT 5,

Article 154-3 (1) The board of liquidators shall be composed of all the executive
liquidator(s) and the liquidating supervisors.

2 FBAHTZLEROEEHNEASE EIEOCICSHER G A NAEEROE A+ 4k
DHEITIERAZIZOWT, FEF =T Lt+—% EZHER, ) OBETERE
HIENZOWT, TR ERENT L, ZOHREICBW T, FEFE=EANHIEE—H
hOTIfE D) EH o0l THERE D) &, FSGE HEY Tkl o0 . KUHE
=Y THR L OEER) EbD01E NERIITALNEEEEAN) &, FE
EHIEYM TIHE%T) LH201F NERPITALEREREANT) &, FEE=Ht
+—5&F —mp TS0 ERENIZ, WO T &b DDIL THNEREKE
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RN R BB ENT-HEITH - T, BHFT, HHEEKOEAREICB W T
Co ) OFF25T) &, RSKFHEMNEKOFEAES [HHFT) & 501 THEREE
KRE] EFAEZ LD LT D10, LERFMIZE 2L, BIr TED D,

(2) The provisions of Article 113, Article 114, paragraph (1) of this Act and the
provisions of Article 368 and Article 369 of the Companies Act shall apply
mutatis mutandis to a board of liquidators, and Article 371 (excluding
paragraph (3)) of that Act shall apply mutatis mutandis to an Investment
Corporation in Liquidation. In this case, the phrase "of the directors" in Article
369, paragraph (1) of that Act shall be deemed to be replaced with "of the
members," the terms "Directors" in Article 369, paragraph (2) of that Act and
"the directors and company auditors" in paragraph (3) of that Article shall be
deemed to be replaced with "the executive liquidator(s) and liquidation
supervisors," the term "Directors" in paragraph (5) of that Article shall be
deemed to be replaced with "Executive liquidators and liquidation supervisors,"
the phrase "at any time during the business hours of a Stock Company" in
Article 371, paragraph (2) of that Act shall be deemed to be replaced with "with
the permission of the Prime Minister (in cases where a special liquidation has
been commenced, the court; the same shall apply in paragraph (4) and
paragraph (6))," the term "the court" in Article 371, paragraph (4) and
paragraph (6) of that Act shall be deemed to be replaced with "the Prime
Minister," and any other necessary technical replacement of terms shall be
specified by a Cabinet Order.

3 WEREKEX, ATEICBW AR Z CTHERT ISMERH -+ &5 5Kk
OEHEMNE (RIEEREICBWTENT 256423, ) OBREICXDFF IO N TIZ
DNT OISy 2T BGEITIE. Y% L TSR D IEE G BN OBGE 2 B 72 1T v
IRBTRUN,

(3) In cases where the Prime Minister renders a disposition with regard to a
petition filed for the permission under Article 371, paragraph (2) or paragraph
(4) (including the cases where it is applied mutatis mutandis pursuant to
paragraph (5) of that Article) of the Companies Act as applied mutatis
mutandis by replacing certain terms pursuant to the preceding paragraph,
he/she shall hear statements from the Investment Corporation in Liquidation

related to said petition.

GEEBIT NFEOFEEREENTK T 5 B EREEM)
(Executive Liquidator, etc. Liability for Damages to Investment Corporations
in Liquidation)
FEHILTUEZON ERPITAXITFEREGEENT, ZoEFzR2o7 L i3, HERE
EANZRIL, ZHICESTEUTEEEZFMET I ETLEA D,
Article 154-4 (1) When an executive liquidator or liquidation supervisor neglects
his/her duties, he/she shall be liable to the Investment Corporation in
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Liquidation for damages arising as a result thereof.

2 AHEOFMIEL, BEREEORBENRTIVUE, BT 22N TERN,

(2) An exemption from the liability prescribed in the preceding paragraph shall
not be given without the consent of all Investors.

(ERBAT NFEDOH =F Tk 2 B EFREEMT)
(Executive Liquidator, etc. Liability for Damages to a Third Party)

FEHAETNEOR ERPITAITEREBEANZ OB 21T 9 12O OW TEEIIERKR
IR D OT L F L, MRERPITAUTEREBEANL, 2L TE =FIT4E
CTBELHETIEEZA D,

Article 154-5 (1) When an executive liquidator or the liquidation supervisor has
performed his/her duties in bad faith or has been grossly negligent, said
executive liquidator or liquidation supervisor shall be liable to a third party for
damages arising as a result thereof.

2 JHRBUTAIIEEEBEADL, WRIZBIT 21782 L& b, RIHEEFRELE T 5,
L, MEHEEPIT AT REBR AN YT AE T H I LI ONWTHEEEZE LR
MO Z EERFEH LT L ZiE, ZORY TR,

(2) The provisions of the preceding paragraph shall also apply when an executive
liquidator or liquidation supervisor has carried out the following acts; provided,
however, that this shall not apply to cases where the relevant executive
liquidator or liquidation supervisor has proved that he/she did not fail to
exercise due care in the course of such acts:

— FEETEEE -HICHET DMERSFEICRRE L, TR T NS HEREE
(22N T DR O R XL

(i) Making false statements or records on important matters to be stated or
recorded in the Inventory of Property, etc. set forth in Article 155, paragraph
(1;

= EROE

(i) Making a false registration; or

= EBoNE

(iii) Giving false public notice.

(B AEBIT N F Ol ET)
(Joint and Several Liability of Executive Liquidator(s), etc.)

FEETMEON FEHITA BREE AN XISFEE ADNERREIEAIIH =4
AU HEELZRBET S EMLEZAIBAICBV T, MOBEHITA, HHEE AT
RAEAEANDHHBAEFLHETL2EEELA S LT, Thb0HE T, EFEEBE LT
Do

Article 154-6 (1) In cases where an executive liquidator(s), liquidation
supervisors, or accounting auditor(s) is liable for damages which have arisen in
an Investment Corporation in Liquidation or a third party, if other executive
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liquidator(s), liquidation supervisors or accounting auditor(s) are also liable for
such damages, such persons shall be joint and several obligors.

2 RIEOHBEICE, HETHFONOBEIX, #A L,

(2) In the case referred to in the preceding paragraph, the provisions of Article
115-8 shall not apply.

EHRBITANEOEMLEZBR T 25FZ)
(Action Pursuing the Liability of Executive Liquidator(s), etc.)

FEETMEOL SHES LIRS EE EH GB\ENHERE HEH, FAal+
S CHE SRS REICHENE L+ — &S —HE -5 RO _HAERR, )
OHEIL, HRPITAXIEREBEANOELZBE T 2FAICOWTHERT S, Z0
GEIlBWT, RERENNZE 2L, BB TED D,

Article 154-7 The provisions of Part VII, Chapter II, Section 2 (excluding Article
847, paragraph (2), Article 849, paragraph (2), item (ii) and paragraph (5), and
Article 851, paragraph (1), item (i) and paragraph (2)) of the Companies Act
shall apply mutatis mutandis to an action pursuing the liability of an executive
liquidator(s) or liquidation supervisors. In this case, any necessary technical
replacement of terms shall be specified by a Cabinet Order.

(BUTHREFIZE T 2 BUE O M)
(Applications of Provisions Regarding Corporate Officer(s), etc.)

FEHEHMUEON FHEEEEANIOW TR, FL+L5o 5HMUE KO Ui FH—#%
OHEPHPITE R, BERE IEERICHT HEIX. T ZEEHITA, HR
BB A SOIEREASICET 2HE & L TERBAT A, IEREE A XITER A= I2EH
BHLHLDET D,

Article 154-8 With regard to an Investment Corporation in Liquidation, out of
the provisions of Article 77-2, paragraph (4) and the provisions of Section 4,
Subsection 1, the provisions regarding corporate officer(s), supervisory officers
or the board of officers shall apply to an executive liquidator(s), liquidation
supervisors or the board of liquidators as the provisions regarding an executive
liquidator(s), liquidation supervisors or board of liquidators.

(W PE H %% DIERE)

(Preparation, etc. of an Inventory of Property, etc.)

FEIL T HEIITAL, TOBERER R, HREEEANOMEDBN Z i &
L. HEIRSTEDDEZAICEY, FEETRO A FITHBITL2HEIC%ET L
L Lo HITHIT 2 MEE B OVEERRE (LU ZORKORSEICEBWT T E
HiE] LW o, ) ZERLARTHIEZR G0,

Article 155 (1) An executive liquidator(s) shall, without delay after assuming
office, investigate the status of the property of the Investment Corporation in
Liquidation at that time, and shall prepare an inventory of property and a
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balance sheet (hereinafter collectively referred to as the "Inventory of Property,
etc." in this Article and the following Article) as of the day when the
Investment Corporation in Liquidation has come to fall under the cases listed
in the items of Article 150-2, pursuant to the provisions of a Cabinet Office
Ordinance.

2 WEHSZIX, NENSTEDDEZAICLY, SHEEANOEEZZ T 2TL
IRBTIRN,

(2) The Inventory of Property, etc. shall be audited by an accounting auditor
pursuant to the provisions of a Cabinet Office Ordinance.

3 {HRBAT AT, AIEOERZZ T MEH SR OSFHEAERE L IEREAS TR
L. XIFRH L, Z0OARZZ T 2T TR 57220,

(3) An executive liquidator shall submit or provide the Inventory of Property, etc.
audited under the preceding paragraph and accounting audit reports to the
board of liquidators and obtain approval therefrom.

4 JERPITNIE. FONER BRSNS G A RE | ATEOKRELZ T & &%, &
Mi7e <o [RIEOMPE R &% K ORFHEARE 2 ARREREICRE LRk b2
VY,

(4) Except in cases where a special liquidation has been commenced, when an
executive liquidator has obtained the approval set forth in the preceding
paragraph, he/she shall submit the Inventory of Property, etc., and the
accounting audit report under that paragraph to the Prime Minister without
delay.

5 ERBEIENT, MEHSSZER LIZERD OIEERR TOXRLORFE TOM, M
WMEEBEEZ R LR ITIEZR 5700,

(5) An Investment Corporation in Liquidation shall, within the period from the
time of the preparation of an Inventory of Property, etc. until the time of
registration of the completion of liquidation, preserve said Inventory of
Property, etc.

(1 PE B 855 OF2 )
(Order to Submit an Inventory of Property, etc.)
FE ARG BHEPTE. BT R Y JUIAHE T, S0 M FEF I L, MPEH &%
DEMXIT—EHOREEMT L LN TE D,
Article 156 The court may, in response to a petition or ex officio, order the
parties to a legal action to submit the whole or part of their Inventory of
Property, etc.

(EHEDORFESE)
(Performance of Obligations, etc.)
FEETER HEEREEANI, BEE RO FBBIT25EICHY T LR
Olte, B HREREEEANOEES I L, —EDOHIMNIZE OEHE L H
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LD REFLZEMICIAE L, 22D, LTV DEES I, Sl Znz@gE Lz
T by, L. YT, —HZ T2 R TERY,

Article 157 (1) An Investment Corporation in Liquidation shall, without delay
after it has come to fall under the cases listed in the items of Article 150-2,
give public notice in an official gazette to the creditors of said Investment
Corporation in Liquidation to the effect that the creditors should state their
claims within a certain period of time, and shall give a separate notice to each
of the known creditors; provided, however, that such period shall not be shorter
than one month.

2 HIEOHEIC L DAEITIE, YAEEE D LN HZ L & 355D
LERFRENDFEZMEL LT 6720,

(2) The public notice prescribed in the preceding paragraph must contain a
supplementary note to the effect that said creditors shall be excluded from the
liquidation unless they state their claims within said period.

3 SHEFHARNOHELE —FETOHRET. FRREEANDEEORFIZONT
BHT2, ZOLAICENT, AEFHLERF -HEOH _Hp THRE—H &b
0. KORNEFLE ZFH—HP [HEUELHLERE B &bl TREENE
FEILTERE-H &, FEFLERE HEOFELE —REH [HHE &
BH5HDIE THEBEKE (FNERE NG INTZHGEICH > TiE, BHPT | LatAk
BRZDbDET 21T, LEREINZGEZIT. R TED D,

(3) The provisions of Article 500 through Article 503 of the Companies Act shall
apply mutatis mutandis to the performance of its obligations by an Investment
Corporation in Liquidation. In this case, the phrases "paragraph (1) of the
preceding Article" in Article 500, paragraph (1) and paragraph (2) of that Act
and "paragraph (1) of Article 499" in Article 503, paragraph (1) of that Act
shall be deemed to be replaced with "Article 157, paragraph (1) of the
Investment Corporations Act," the term "the court" in Article 500, paragraph
(2) and Article 501, paragraph (1) of the Companies Act shall be deemed to be
replaced with "the Prime Minister (or the court in cases when a special
liquidation is commenced)," and any other technical replacement of terms shall
be specified by a Cabinet Order.

(BRI PE D 7 Bid)
(Distribution of Residual Assets)

FEAETHNSG BEEEENT. BRUVEOSEZ LI &35 LT, HEAZOR
HBICEOT, RICHBIT L FEHEZED 2T ITR S0,

Article 158 (1) When an Investment Corporation in Liquidation intends to
distribute residual assets it shall provide for the following matters by a
resolution of the board of liquidators:

—  FRRMPEEDOTEIE
(i) The type of residual assets; and
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= BEFEICKHT ERMPEORY TIZET 2 FHE
(i) Matters concerning the allotment of residual assets to Investors.

2 AHEE - FICEITA2EHIZOWTOEDIT, HEE (SREEKREIEAEZRL, )
DHETLHHERENOOHIE U THERAMELZEIV LT LENALTHHOTRITA
T2 57220,

(2) The provisions on the matters listed in item (ii) of the preceding paragraph
shall stipulate that the allotment of residual assets shall be made in proportion
to the number of units of Investment Equity held by the Investors (excluding
said Investment Corporation in Liquidation).

3 SMEFHEELGFAPELAEAFZORE R, HEEEENIOWTHEHRNT S, Z0
BEIZBWT, RERENNFZIE AL, B TED D,

(3) The provisions of Article 505 and Article 506 of the Companies Act shall apply
mutatis mutandis to an Investment Corporation in Liquidation. In this case,
any necessary technical replacement of terms shall be specified by a Cabinet
Order.

(R EHE DIERRSE)
(Preparation, etc. of a Statement of Accounts)

FEATILSG WBREEENT, EEEESKT L XL, Bk, NS TE
HHEZAITEY REBEEZFER LTI R B0,

Article 159 (1) When the administration of a liquidation has been concluded, the
Investment Corporation in Liquidation shall prepare a statement of its
accounts pursuant to the provisions of a Cabinet Office Ordinance without
delay.

2 FrNEREDBIGE SN HEEZRE ., REREIX. RS TED D E ZAIZED,
SEHEENDOEEZZ T 2T 57220,

(2) Except in cases where a special liquidation has been commenced, the
statement of accounts shall be audited by an accounting auditor pursuant to
the provisions of a Cabinet Office Ordinance.

3 {HRBAT AL, ATEOERZZ T R ERE K OSFHEERE (FrlEHE 3B S
NS EIZHHO T, WERE) Z2EEASICRE L, IR L, 2oREZ=IT
T IEIR B,

(3) An executive liquidator(s) shall submit or provide the statement of accounts
audited under the preceding paragraph and the accounting audit reports (or
the account statements alone in cases where a special liquidation has been
commenced) to the board of liquidators and obtain approval therefrom.

4 ERPITAN (FRNEE DG SN2 5E OFREHITAZ RS, WREIENITREE —
HEOEMIHIZBWTE L, ) &, BiEOEKRBEZ T ZHEICBW T, Y& RITR
5RO FEAERE ICREREDES IIHNIGEK L, REORREZELIRL
TWRWEDOFHE TR & D & Z1d, F HOEER L Z T 2R ERE K OSEHE
ERELEEFRSITRE L, TREL, ToRBEZTRTNT R0,

182



(4) In cases where the executive liquidator(s) (excluding the executive
liquidator(s) in the case where a special liquidation has been commenced; the
same shall apply in the following paragraph and paragraph (1) and paragraph
(4) of the following Article) has obtained the approval set forth in the preceding
paragraph, if in the accounting audit report under the preceding paragraph
which is related to said approval it is stated or recorded to the effect that the
statement of accounts does not indicate the correct status of the settlement, in
violation of laws, regulations, or the certificate of incorporation, the executive
liquidator(s) shall submit or provide the statement of accounts audited under
paragraph (2) and the accounting auditor report to the Investors' meeting, and
shall obtain approval thereat.

5 FHEHOAR RIAICHET 2HAICH - TE, FAEOREICL2EEEREDK
R) MbHOlL XX, MEEZREOLI LI 2EEIITAOBEEREORMTIL, bk
INTbDEHRRT, 722, BRPITADOIG OBPITICE L RIEOIT AN SO &
L. ZORY TR,

(5) When the approval under paragraph (3) (in the case referred to in the
preceding paragraph, approval at an Investors' meeting under that paragraph)
has been given, an exemption shall be deemed to have been granted on the
executive liquidator's liability for failure to perform his/her duties; provided,
however, that this shall not apply to cases where wrongful acts have been
committed in relation to the execution of duties of the executive liquidator(s).

(EHFEBK T OEIE)
(Notice, etc. of Conclusion of Liquidation)

FEANTSE HEIITANL, AISEHE —HOARZZ T & 1T, B, BE I
BEENK T LEEZEM LRI R o720, 220, REHEMNRICHEET 256
IZHEWTIE, ZORD TR,

Article 160 (1) When an executive liquidator(s) has obtained the approval set
forth in paragraph (3) of the preceding Article, he/she shall, without delay,
notify the Investors to the effect that the administration of liquidation has
been concluded; provided, however, that this shall not apply to the cases set
forth in paragraph (4) of that Article.

2 HE=T-RBNEOHEZ, AIEALOREICLDEHIZHOWTHERT S,

(2) Article 131, paragraph (4) shall apply mutatis mutandis to the notice set forth
in the main clause of the preceding paragraph.

3 FHHAXOHEIZL2EHICELTE, NEATEDDLEZAICED, HEE
Zxt L, TSR —HORFERE R OSFHEARE 2RI L2 s e,

(3) In giving the notice as prescribed in the main clause of paragraph (1), the
statement of accounts and the accounting audit report under paragraph (3) of
the preceding Article shall be provided to the Investors, pursuant to the
provisions of a Cabinet Office Ordinance.
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4 FEEBIT AT A0S SHOARE (RSRBNEICHES 25 61CH>TE, FED
HEICLDBRETREOER) 2= T 2k, B/, YRRk I E#RE
K OEFHEAE®RE OBEAZ NBRERKEIZIRE L2 T2 580,

(4) When an executive liquidator has obtained the approval set forth in
paragraph (3) of the preceding Article (in the cases referred to in paragraph (4)
of that Article, approval at an Investors' meeting under that paragraph),
he/she shall submit transcripts of the statement of accounts and the accounting
audit repot related to said approval to the Prime Minister without delay.

(MR & B O R AF)
(Preservation of Accounting Materials)

FEAT—K SHESEENFOBREIL, EREEEANORET NNZEOFZE KOG
FICHET 2 HEREHORMFCOVWTHEMT 5, ZOHAICENT, FEH HT
THECHIFTIR, FIEBMRADOHINTIZEY ] L2001 THRERERE (FrhligHE 236
WBEINTHEITH - T, #HPD 1L FIFBEMRAOHRILTIZ L0 UTHEET (Rl
ERPRBENTEHEICH > T, FIFEBEBRAORITIZLY) | LHAEZDHD
ET DI, LERBIRNFHIR XL, BT TED D,

Article 161 Article 508 of the Companies Act shall apply mutatis mutandis to
the preservation of the books of the Investment Corporation in Liquidation and
Important materials related to its business and liquidation. In this case, the
term "The court may, in response to the petition by the interested parties" in
Article 508, paragraph (2) of that Act shall be deemed to be replaced with "The
Prime Minister (or the court in cases where a special liquidation is commenced)
may, in response to a petition filed by interested persons or ex officio (in cases
where a special liquidation has been commenced, in response to a petition filed
by an interested person),"and any other necessary technical replacement of

terms shall be specified by a Cabinet Order.

(&R OB AT
(Supervision Order for Liquidation)

FEAT S NEREKEIT, #EEAOBE (FIEEZERLS, ) OBAITBWT,
VENDH D LD D L T, HUEEENIEO—RFEGHZFEE . EEENSHE
L IFEERESMICH L, MEOMIEZOMIEROEE LLEREEZMT 52 &
MTED,

Article 162 In cases of the liquidation of an Investment Corporation (excluding
special liquidations), if the Prime Minister finds it necessary, he/she may order
said Investment Corporation, its Administrative Agent, Asset Management
Company, or Asset Custody Company to deposit its property or to take other
measures necessary for the supervision of the liquidation.

(&tLiEDHER])
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(Application Mutatis Mutandis of the Companies Act)

FEAT=% SHEFNEAHNARE-H, FNEAHLE FAatte GB—5.
H . BINGROBIFIRDLETICRD, ) FEANEEF R BFAELET %
(FHENUFITRDBTICRD, )« FBNELF =5, FBNELFUSE GFE—FLOEHN
FIRDEIITR D, ) . FNEHETFLEFROENEEHAFOBEIZ KEEAD
BRIZOWTHERT S, ZOBAICE N T, RERFEIFNTRE AL, BB TED D,

Article 163 The provisions of Article 868, paragraph (1), Article 869, Article 870
(limited to the part pertaining to item (i), item (ii), item (viii), and item (ix)),
Article 871, Article 872 (limited to the part pertaining to item (iv)), Article 873,
Article 874 (limited to the part pertaining to item (i) and item (iv)), Article 875,
and Article 876 of the Companies Act shall apply mutatis mutandis to the
liquidation of an Investment Corporation. In this case, any necessary technical
replacement of terms shall be specified by a Cabinet Order.

B RHER

Subsection 2 Special Liquidation

FEANTIUS BHFTL, BREEEEANCRIZBIT2EHRH D RO H & X1E, FH
HIZBWCTHERT 22MEE L E HUEOHEICHESE, BN TIZL D, YERK
EENC LFRNE R OB EmT 5,

Article 164 (1) If the court finds that the following grounds exist in an
Investment Corporation in Liquidation, the court may order said Investment
Corporation in Liquidation to commence a special liquidation in response to a
petition filed under Article 514 of the Companies Act as applied mutatis
mutandis pursuant to paragraph (4):

— JHROZTICEFELWIEZ R T REFELH D &,

(1) The existence of circumstances that are likely to cause substantial
detriment to the implementation of liquidation; or

— EHER (EEEEIEANOMERZDOEGEEZTERT LD RVREEZ WS,
FHHIZBWTHL, ) ORWEH L Z L,

(ii) The suspicion that the Investment Corporation is Insolvent (meaning in a
state where the assets of the Investment Corporation in Liquidation are not
sufficient to fully repay its debts; the same shall apply in paragraph (3));

2 EMEE . WEHRPITA. BEEREEAIRE L. FINEEBGOHRNYTET 5L
MTED,

(2) The creditors, executive liquidator(s), liquidation supervisors, and Investors
may file a petition for the commencement of a special liquidation.

3 HARGENEBBBORNDNH 5 L &d, EEIIT AL, FRNEE B AR 57
T LRThER LR,

(3) If it is suspected that the Investment Corporation in Liquidation is Insolvent,
an executive liquidator(s) shall file a petition to commence a special liquidation.
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4 SHEFEHETEZPOHEHEEHNSEE T, FH o mEIILES ZHH Kb H Kk
FT (FHEE T LE HEAOE LA —HAEE -HERS, ) . HBLRFE _FEE
PRI ONC B =B —H (BB AHNEE HL O H I E TROE/NEHE L 50
DENEEHUEETERLS, ) KOFE =6 FBNEL+LE. FAENTE FN
BN ZE&E HEAOENEILHANEE HERLS, ) TRICELE =+ /N5 GFEAX
HER<, ) OBEX, HEEREEANOFIERICOWTHENT 2, Zo5HAIZEN
T, FESLE —+—5&h IENELH LB =H] L2501 BREENEFEL
FHEFE =T L, REHLE - R&E - TRRE (RERSICBW Tiki#Ex
THLZENTELFHEDORMICOZIHBIRMEZATHET 22 &N TERWKELRS, )
DBRMEDOEH D = (Zad TRILZFNEZERTED LA ICH > TL, ZDOHIE)
UL EOERMEEZANEA (2 TRIZHMZEXRTEDLLAICH > TiX, Z0H
[f) ROl EHE AT 2ERE L IEFEITHHKRN (B2 x2R<, ) oanso=
(Z % FTHZEEZEXRTEDTHEICH > TiE, ZOEE) U EOOBKEA
fGH (ZnE TEL2HEZ EXTEDLGEICH > TE, ZOHH) Airbgl &t
AT H0HE] LH01T IITHEERENOESO = (ZNZ TEILZHGEZHATED
TS EIlH o T, 20FE) U Ehon#okEnz ANEA (Zigd TESHHZH#
RTEDIZEGAEICH > TL, ZOHM) fAirosl s AT o2&KEE] &, FEFL
o=k OELE ZFAEE—HT NEREAN] EdH501F NERIIT AL IER
BBFAN) &, FREBIE W&t BEE A LdH2oid NEEHIT ASUTEEEE
ANJ &L EEFHRLE +HEFE -HS WEREANL L2013 NEERHITAIL &,
MERARE] 201X NERBITANRE] &, FEELE = +H4&F—EHY EE
AK QBB N ZEANZEDOMOFEHA N & D01 NEEPIT AR ONEREE A
WO — i F B2 5td . B ERASHE R OEERE S &, FESELEN+ 58S
—IEp TERSZRFIGIE . RROZIFRE AR, U E =R —HICHE T 2% BHE XX
HEEAN LHDHDIT TRRFFHITERR, RINEEXKE, BREENERE FLEOAN
F-HICHET 2% EE, ERIITAUTEREREB AL &, FIESELE A+ 25%F
MENE L Z&E-HICHET 2IERA] L2201 WERHITA) &, TFEE]
EHLHDOT THREBENEFELFLEE W] &, RESLE=+N\EHE-HP K
JE (=524 256 Th o THRINERORK TIZ X 0 RN E&REOWREN S i
EXZHo T, AIELKOZE) | EH201% TR &, REE _HFE—FT [
WEEHILEFENEICB W CHERT 8 = F U REE HXITHEMNE N+ =&EN
HIZBWTHERNTHE _E L+ —&RE_H 501 EREENEFEL =55
THIIBWTH AR A CTHENT2REENEFENRE H) LGiAaZxbD LT
DI1E, RERENGE 2 1L, B TED D,

(4) The provisions of Article 512 through Article 518, the provisions of Subsection
2 through Subsection 10 of Part II, Chapter IX, Section 2 (excluding Article 522,
paragraph (3) through Article 536, paragraph (3)), the provisions of Part VII,
Chapter II, Section 4, the provisions of Chapter III, Section 1 of that Part
(excluding Article 870, paragraph (2) through paragraph (5) and Article 870
through Article 874), the provisions of Section 3 of that Chapter (excluding
Article 879, Article 880, Article 882, paragraph (2), and Article 896, paragraph
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(2)), and Article 938 (excluding paragraph (6)) of the Companies Act shall apply
mutatis mutandis to the special liquidation of an Investment Corporation in
Liquidation. In this case, the term "paragraph (3) of Article 492" in Article 521
of that Act shall be deemed to be replaced with "Article 155, paragraph (3) of
the Investment Corporations Act," the phrase "or shareholders who have held,
for the consecutive period of past six months or more (or, in cases where a
shorter period is provided for in the articles of incorporation, such period), not
less than three-hundredths (3/100) of the voting rights of all shareholders
(excluding the shareholders that cannot exercise voting rights on all matters
on which resolutions can be passed at the shareholders meeting; or, in cases
where any proportion less than that is provided for in the articles of
incorporation, such proportion) or shareholders who have held, for the
consecutive period of past six months or more (or, in cases where a shorter
period is provided for in the articles of incorporation, such period), not less
than three-hundredths (3/100) of the issued shares (excluding treasury shares;
or, in cases where a lower proportion is provided for in the articles of
incorporation, such proportion)" in Article 522, paragraph (1) of the Companies
Act shall be deemed to be replaced with "or Investors who have held, for a
consecutive period of the past six months or more (in cases where a shorter
period is provided for in the certificate of incorporation, such period), not less
than three-hundredths (in cases where a lower proportion is provided for in the
certificate of incorporation, such proportion) of the units of Issued Investment
Equity," the term "liquidators" in Article 523 and Article 526, paragraph (1) of
the Companies Act shall be deemed to be replaced with "executive liquidator(s)
and liquidation supervisors," the term "liquidators" in Article 524 of that Act
shall be deemed to be replaced with "executive liquidator(s) or liquidation
supervisors,” the terms "liquidators" and "liquidators' agent" in Article 525,
paragraph (1) of that Act shall be deemed to be replaced with "executive
liquidators" and "executive liquidators' agent" respectively, the phrase
"liquidators and Company Auditors of a Liquidating Stock Company and
employees, including managers," in Article 530, paragraph (1) of that Act shall
be deemed to be replaced with "executive liquidator(s) and liquidation
supervisors of an Investment Corporation in Liquidation as well as the
Administrative Agent, Asset Management Company, and Asset Custody
Company," the phrase "directors upon incorporation, Company Auditors upon
incorporation, Qualified Officers provided for in paragraph (1) of Article 423 or
liquidators" in Article 542, paragraph (1) of the Companies Act shall be deemed
to be replaced with "Corporate Officer(s) at Establishment, Supervisory
Officers at Establishment, Officers, etc. specified in Article 115-6, paragraph
(1) of the Investment Corporations Act, executive liquidator(s), or liquidation
supervisors," the phrases "the liquidators provided for in paragraph (1) of
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Article 492" and "that paragraph" in Article 562 of the Companies Act shall be
deemed to be replaced with "the executive liquidator(s)" and "Article 155,
paragraph (1) of the Investment Corporations Act," the phrase "the head office
(or, in cases set forth in item (iii), if a ruling to conclude special liquidation is
made due to completion of a special liquidation, the head office and branch
office(s))" in Article 938, paragraph (1) of the Companies Act shall be deemed
to be replaced with "the head office," the phrase "Article 351(2) as applied
mutatis mutandis pursuant to Article 346(2) or Article 483(6) as applied
mutatis mutandis pursuant to Article 479(4)" in Article 938, paragraph (2),
item (i) of the Companies Act shall be deemed to be replaced with "Article 108,
paragraph (2) of the Investment Corporations Act as applied mutatis mutandis
by replacing certain terms pursuant to Article 153, paragraph (2) of the
Investment Corporations Act," and any other necessary technical replacement
of terms shall be specified by a Cabinet Order.

BH=H B

Section 13 Registration

(B&EENRD B
(Registration of Investment Corporations)

FEANTILSGE SHEFLENENLEILEHRETORER. BEEADERLIZ O
THERT L, ZOHEICENT, ZAOORETR [ZoER] LHoolE, THREE
NE] ERBBFEZD LD ET D,

Article 165 The provisions of Article 908 through Article 910 of the Companies
Act shall apply mutatis mutandis to the registration of an Investment
Corporation. In this case, the term "this Act" in these provisions shall be

deemed to be replaced with "the Investment Corporations Act."

(FR AT D XFL)
(Registration of Establishment)

FEANTARSE BREEBEANORLOBLIL, £OXREOFIEHICIHNT, RIZHBITLAD
WALV E 25 THEBILINIC LR T X7 5720,

Article 166 (1) The registration of the establishment of an Investment
Corporation shall be completed at the location of its head office within two
weeks from whichever of the following days that comes later:

— BET=RE HOMEIZKOMAENK T LA

(i) The day on which the investigation under Article 73, paragraph (1) ended;

= OBET=EAE _HOBUEIC LV ANLRES ZRE LI L Z I AL S DR
L7ZH

(i1) In cases where an Organizational Meeting has been called pursuant to
Article 73, paragraph (3), the day on which said Organizational Meeting
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concluded; or

= BATNLEELHICBW TENT 2 8MIEFR L+ EROAINGREDOREL LTz &
T, SRR EO R NS AN ERE L - H

(iii) In cases where a resolution has been made at an Organizational Meeting
under Article 97 of the Companies Act as applied mutatis mutandis pursuant
to Article 69, paragraph (7), the day on which two weeks have elapsed from
the day of said resolution.

2 FIEOBFLICENTL, RICEIT2FHEZETL L2 TIE R 620,
(2) The following matters shall be registered upon registration as set forth in the
preceding paragraph:

— H®

(1) The purpose;

= W

(i1) The trade name;

= K OFHES T

(iii) The location of the head office;

M & kAN DOIEGIE U OFERICOVWTORKDOED R H D & E1E, TOE
o)

(iv) When there are any provisions in the certificate of incorporation with
regard to the duration or grounds for dissolution of an Investment
Corporation, such provisions;

T AR PEAE

(v) The Minimum Net Assets;

N FATRTREIE R 3

(vi) The Total Number of Units of Authorized Investment Equity;

t BRETOFHRKICIVEEADILRELEZTHEILARVE

(vii) To the effect that the Investment Equity shall or shall not be refunded in
response to a demand made by an Investor;

N EEEAEEEHEN (HEENRD O TRE 24 8K OBRE LN EREOERK
K OM & & & O OFE F4E R OBREENMERECREAT 2FEELITI>EEL VD,
FEET=2RFHEANTIZBWTHE L, ) OR4A T4 P OMEFTE NS & 27T

(viii)) The name and address of the Administrator of the Investors' Registry, etc.
(meaning the person who prepares and keeps the Investors' registry and the
Investment Corporation Bonds registry, and who administers other affairs
related to the Investors' registry and Investment Corporation Bonds registry
on behalf of the Investment Corporation; the same shall apply in Article 173,
paragraph (1), item (vi)) as well as the business office thereof;

L BITE B O KA K OERT

(ix) The name and address of the corporate officer(s);

1 EEERBEORA

(x) The names of the supervisory officers;
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+— SEEAEANDORKA T4
(xi) The name(s) of the accounting auditor(s);
+= FEENEEHOBEICL VBTSN —FESFHEENDOBE 1T & %
Bz & EiE, £ DKL U4 TR
(xi1) If an Investment Corporation has a person who is to temporarily perform
the duties of an accounting auditor and who has been appointed pursuant to
Article 108, paragraph (3), his/her name;
+= FHETEFOANFELHOHEIZ L 2PITERE, BEEERE XIS EE NOEMT
DEFRIZ DN TOBMIDED R DD & ZlX, EDED
(xiii) When there are provisions in the certificate of incorporation with regard
to a corporate officer(s), supervisory officers, or an accounting auditor(s)
being exempt from liability under Article 115-6, paragraph (7), such
provisions;
+lU FEHEEORNEF HICBWTHENT 2 aEREUE —+ERE—HOBE
IZ R D EFHEBRANDA D BALOREIZET 2 2 ORR IZ DWW TOHKIDED D &
HEEIE, ZDED
(xiv) When there are provisions in the certificate of incorporation with regard
to the conclusion of contracts for the limitation of liabilities assumed by an
accounting auditor under Article 427, paragraph (1) as applied mutatis
mutandis pursuant to Article 115-6, paragraph (12), such provisions;
+H FEENFARFO ZE -HOHEICLLZ8EHTE (BEIEANLE (ZOEFREX
T OEFROREIC L VERICHEET 2 HECLY Ldhidkbsrnbn L s
TV bDZER<, ) 29 20FHikzVS, UTFIZOMIIBNTHL, ) IZ20WToH
BRKDEDR D2 & X1T, ZTDED
(xv) When there are provisions in the certificate of incorporation with regard to
the Method of Public Notice (meaning the method of public notice (excluding
public notices which are required to be effected by publishing them in the
official gazette pursuant to the provisions of this Act or any other Acts) used
by an Investment Corporation; hereinafter the same shall apply in this Part)
under Article 186-2, paragraph (1);
+X HIEOBKOEDNEFRNEERNEHIELETLIEOLOTHD L E1E, RITH
PIAE 2
(xvi) If the provisions of the certificate of incorporation set forth in the
preceding item provide that the Electronic Public Notice shall be the Method
of Public Notice, the following matters:
BFATICEVAETRENETHDIEBRIZOWVTRFESEOE ) Z DL
BT DD ERFH THHO TERHIEFELE+—FRE _HE o1 ITH
ETDHHD
(a) Matters which are necessary for ensuring that public notice of the
information is given through an Electronic Public Notice available to many
and unspecified persons as prescribed in Article 911, paragraph (3), item
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(a) of the Companies Act; and
2 FEHNEARGFO E HEBEORTEICLDIHNOEDRH D & XX, TOED
(b) If there are any provisions of the certificate of incorporation pursuant to
the second sentence of Article 186-2, paragraph (2), such provisions; and
+t FBHHEFOHKNOEDN RN E T, FHENFAREO FH -HOBEIZL Y [FE
FE-HE - FIBIT 2 HEERNERIEETDE
(xvii) If there are no provisions in the certificate of incorporation set forth in
item (xv), a statement to the effect that the methods listed in Article 186-2,
paragraph (1), item (i) under paragraph (3) of that Article shall be the
Method of Public Notice.

(Z W D BFEE)
(Registration of Changes, etc.)

FEATESR REBEANTBO TSRS HA S| 2 FHICAENELC - & 13,
ZORIEDOFHEMIZIBNT, ZHEHBPDNICERORTLZ LT TR b0,

Article 167 (1) When there are any changes to the matters listed in the items of
paragraph (2) of the preceding Article with regard to an Investment
Corporation, the registration of such changes shall be completed at the location
of its head office within two weeks.

2 SHEFENLE AR (B—FIRE2ICRD, ) OBEIFEREENIOWT, [
EELETER (B—FIR58OICRD, ) OREIFPITR A TEERKEIZOW
T, ThENERNT 5, ZOHAICEVWT, FESLE+FAEE—5F [FEha+—
FEZIHSG] LHLOF, THREENEFENTASRE HAT] LB 5b
DETD,

(2) Article 916 (limited to the part pertaining to item (i)) of the Companies Act
shall apply mutatis mutandis to Investment Corporations, and Article 917
(limited to the part pertaining to item (i) of that Act shall apply mutatis
mutandis to corporate officers and supervisory officers. In this case, the phrase
"the items of Article 911(3)" in Article 916, item (i) of the Companies Act shall
be deemed to be replaced with "the items of Article 166, paragraph (2) of the
Investment Corporations Act."

(fif g DX FE)
(Registration of Dissolution)
BEANTNE BANT=RE - SroE S ETOREICL Y EEIEANBR L
X, EBPNIC, ZORIEOFTEHIZIB N T, OB EZ LR TIER 5720,
Article 168 When an Investment Corporation has been dissolved under the
provisions of Article 143, item (i) through item (iii), the registration of
dissolution shall be completed at the location of its head office within two
weeks thereof.
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(B PEDEFL)
(Registration of Merger)

FEATILG BEEEADBRNAENEZ LI XX, 2O IRATZE S ZHEELN
2. ZORIEDFEHIZIN T, WIE FHERIE NZ DWW T ORTLE L, WX
BOFFRIENCOWTIIEE DKL E LT e by,

Article 169 (1) When two or more Investment Corporations have implemented an
Absorption-Type Merger, the registration of dissolution shall be completed
with regard to the Investment Corporation Extinguished in the Absorption-
Type Merger and the registration of change shall be completed with regard to
the Investment Corporation Surviving the Absorption-Type Merger, at the
location of the head office within two weeks from the day on which the
Absorption-Type Merger has become effective.

2 ZULEoBEEEAPHRGHZ L&, ROBZFITHIT 5 O0NTHNENWH
26 BN, ORIEOFERIZ VDT, Frax & 0FHEBEGE N IZ DWW TIT AR O
Btz L, i e B NI HOW TIER M OB Z LT i 6720,

(2) If two or more Investment Corporations have implemented a Consolidation-
Type Merger, the registration of dissolution shall be completed with regard to
the Investment Corporations Extinguished in the Consolidation-Type Merger
and the registration of establishment shall be completed with regard to the
Investment Corporation Established by the Consolidation-Type Merger at the
location of the head office within two weeks from the days listed in the
following items, whichever comes later:

— FBHUTLEFO+ ZHEHOKE TR ORFEDO H

(1) The day of resolution at an Investors' meeting, as set forth in Article 149-12,
paragraph (1);

ZOBENF GO B CHOHEIC L DA XITFSEE —HOANEE LT
“tHRERE LA

(i1) The day when twenty days have elapsed from the day on which the notice
under Article 149-13, paragraph (2) or the public notice under paragraph (3)
of that Article has been given;

= HEUFAEFOFHMIZEWTHERT HEEUHILEDOMNDOBIEIZ LD FmIET
L7z H

(iii) The day on which the procedures under Article 149-4 as applied mutatis
mutandis pursuant to Article 149-14 have been completed; or

M Frax A RHEBIEADRAREICL Y EDZH

(iv) The day specified by an agreement between or among the Investment
Corporations Extinguished in the Consolidation-Type Merger.

(VB HIT NFEDOBFD)
(Registration of Executive Liquidator(s), etc.)

FELtTSE BITEEMEERITA L 2ol & S TFRKREENOMEO B 6 ZiE
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DINIZ, IERBITAOREDN H o7 & XX T HBEIUNIE, ZOREDOFTEMIZIWV T,
ERPITADOKRA K OMEF 2850 L il o220,

Article 170 (1) The name and address of the executive liquidator(s) shall be
registered at the location of the head office, within two weeks from the day of
the dissolution of the Investment Corporation in Liquidation when the
corporate officer(s) has become the executive liquidator(s), or within two weeks
of the appointment when the executive liquidator(s) has been appointed.

2 BEEEBMEREREANE 2ok &L IEREBEEIENOMELD A2 M AN,
BREBRAOBLR o7 & X TEMUNIC, ZORIEOFIEHIZIE N T, HHEE
BANDORLAZFFL LT IE R 60,

(2) The names of the liquidation supervisors shall be registered at the location of
the head office, within two weeks from the day of the dissolution of the
Investment Corporation in Liquidation when the supervisory officers have
become the liquidation supervisors, or within two weeks of the appointment
when liquidation supervisors have been appointed respectively.

3 HEATLELEE -HOHEIIA HOBTLIZOWT, 2tEHELE+ES B—F
(AR DEBICR D, ) OREITIERIIT A TEREBEANZOWT, 22T
Do ZOWFHRITBWT, REREINGEEZIT. B TED D,

(3) Article 167, paragraph (1) of this Act shall apply mutatis mutandis to the
registration set forth in the preceding two paragraphs and Article 917 (limited
to the part pertaining to item (i)) of the Companies Act shall apply mutatis
mutandis to the executive liquidator(s) or liquidation supervisors respectively.
In this case, any necessary technical replacement of terms shall be specified by
a Cabinet Order.

(EHEM T ORR)
(Registration of the Completion of Liquidation)

FELtT 5 HEEREBEAOWEENE T L&, FEATEHE =HOER ([
FENMEICHET 25 EICHHO T, REOBEICLD2EETRZDOAR) b oT
% HEMLNIC, ZOREOF{EMICE N T, HRETORTLE LadhiEbiun,

Article 171 When the liquidation of an Investment Corporation in Liquidation
has been completed, the completion of the liquidation shall be registered at the
location of its head office within two weeks after the approval under Article
159, paragraph (3) (in the cases referred to in Article 159, paragraph (4), the
approval of the Investors' meeting under that paragraph) is given.

(B 7L )

(Registry)
FEET K BRI, KEEANRLEZHA D,
Article 172 An Investment Corporation's registry shall be kept at a registry
office.
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(FBRNLDBFL D HFE)
(Application for Registration of Establishment)

BEET=Z4% BEATASE HEOBRLOHEFEIL, EFICHBEOEDRH HBE
ZERE, WICH|T L EmZ A LT iER b,

Article 173 (1) The following documents shall, unless otherwise provided for in
laws and regulations, be attached to the application for registration set forth in
Article 166, paragraph (1):

— HK

(1) A certificate of incorporation;

ZOEARTIEE —HOBEIL LD NERBERE~DO BN ZHEINTZ L ZiET 5
i

(i) Documents proving that the notification made to the Prime Minister under
Article 69, paragraph (1) has been accepted;

= BOLRFERE O OG5 ORIAZ ZFEY 5 E

(iii)) Documents proving applications for subscription of Investment Equity
Solicited at Establishment;

WU BRSEFFBAT IR B M ORI BB R B O A i &2 Fo sl U 7o i M OV O B EF5

(iv) Documents stating the results of the investigation report carried out by the
Corporate Officer(s) at Establishment and Supervisory Officers at
Establishment, and its attached documents;

B HE R —REFHICBWTHERNT 2 2HIEE A HUSRE - HOSEOMREIZET
% RERA

(v) A certificate of the deposit of monies as prescribed in Article 64, paragraph
(1) of the Companies Act as applied mutatis mutandis pursuant to Article 71,
paragraph (10);

N BEEAEEERN L ORKNEZIET 5 EHE

(vi) Documents proving the contract concluded with the Administrator of the
Investors' Registry, etc.;

£ ROZEFBUTR AR, BB B K ORISR FHEE AN OEEICRE T 5 Em

(vii) Documents related to the appointment of the Corporate Officer(s) at
Establishment, Supervisory Officers at Establishment, and an Accounting
Auditor(s) at Establishment;

N BINIRESEHE LT L &1, 20 FEH

(viii)) When an Organizational Meeting has been called, the minutes thereof;

U ZOEHEOHEIZ L0 BT SN2 BRI T B K ORI B R B S T & 7K
i L7 2 & aREd 5 Em

(ix) Documents proving that the Corporate Officer(s) at Establishment and
Supervisory Officers at Establishment who have been appointed under the

provisions of this Act have consented to assuming the office;
+ BRVURFERFEAEANCOWTORIZET 5 EHHm
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(x) The following documents with regard to an Accounting Auditor(s) at

Establishment:

A BALEAFHE LT L EAET S Em

(a) Documents proving that the Accounting Auditor at Establishment has
consented to assuming the office;

= /£J\T3?>%6 XX, YRIBEAOBGREIENZE, 7L, YEREIT 0
NI BRIEND FET-DFBIN O D56 2 k<,

(b) If the Accounting Auditor at Establishment is a juridical person, a

T

X

certificate of the registered matters of said juridical person; provided,
however, that this shall not apply when the principal office of said juridical
person is located within the jurisdictional district of the respective registry
office; or

NCHEANTRWE ZE, FE RE—HIHET 28 THL Z L&t d o E M

(c) If the Accounting Auditor at Estabhshment is not a juridical person,
documents proving that he/she is a person as prescribed in Article 102,
paragraph (1).

2 FHLTH=F£FNUHIZBWTHERT LISMESE N+ ZLE -HOBEIZ LV AIke
DRFED DO D ERRINDHGEITIE, FIEOBELOHFEEFIC, FIEF /5O
FEICR AT, UGB T D2 L 2T 2 HEHAIRMA LRITHIER L0,

(2) In cases where the resolution is deemed to have been made at an
Organizational Meeting under Article 82, paragraph (1) of the Companies Act
as applied mutatis mutandis pursuant to Article 73, paragraph (4), documents
proving the applicability of said cases shall be attached to the application for
registration prescribed in the preceding paragraph in lieu of the minutes set
forth in item (viii) of that paragraph.

(B PFDOBFL D HFH)
(Application for the Registration of a Merger)
FELEHNE WNAEFICKH2EEOBRLOHGEZEITIL, KICHT 2Fm &2 IRG LT
TR B 720,
Article 174 The following documents shall be attached to the application for a
registration of changes resulting from an Absorption-Type Merger:
—  RINEHFRKE
(i) The written Absorption-Type Merger Agreement;
ZOBENH KOS _HICHET 25AICE, REICHET 25614 T 52
& &FET D EHH
(i1) In the case referred to in Article 149-7, paragraph (2), documents proving
the applicability of the cases prescribed in that paragraph;
= FBENFLEDOIIZ kb‘“(ﬁfﬁﬁ‘é%ﬁlﬂlﬁ“ﬂ*@lﬂ]”’“iiﬁﬂ)ﬁm L onEKk
OMes GBaEl+IJug WCBWTHERHTHFHEE M ILEONE “HOHEIZ LY
NE & B RO 63‘:75>H%°f$ B‘sﬂﬁ“ LEHE T D AT IE SIS TL
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THEICHHOTIE, TNODHIEICLDAE) 2 L2 LW N R EE L R [EHE
FERDDHE T, HEEEE IS LAFE L, HLIIMEYoEREZRM L, B LL
ITYREEFT CABEZ T IEL AN E L THYDOMELEIEL -2 & T
YRR EHFEZ L TOHZEERE L EFT 280NN L 25T 5 E@

(iii) If a public notice and notice (in cases where a public notice is given in
addition to publication in the official gazette, by publication in a daily
newspaper that publishes matters on current affairs or by Electronic Public
Notice, under Article 149-4, paragraph (3) as applied mutatis mutandis
pursuant to Article 149-9, the public notice made by such methods) have
been given under Article 149-4, paragraph (2) as applied mutatis mutandis
pursuant to Article 149-9, and a creditor has stated his/her objection,
documents proving that a payment has been made, that reasonable security
has been provided to said creditor, that equivalent property has been
entrusted for the purpose of having said creditor receive payment, or that the
Absorption-Type Merger is not likely to harm said creditor;

WU R PR K0 RARAE PERR A BN 5 & 13, N ORIRME e 2 B 2 5
MEENAET D2 L 2T 2 Em

(iv) When the Minimum Net Assets are to increase in the Absorption-Type
Merger, documents proving the existence of net assets exceeding the
increased Minimum Net Assets;

T RINEOHEBGE N OB FLRHGEAE, 7272 L. YiR0AT O 8 B XK N IR I G
DHEBIENDORIEN & 556 2R <,

(v) The certificate of registered matters of the Investment Corporation
Extinguished in the Absorption-Type Merger; provided, however, that this
shall not apply when the head office of the Investment Corporation
Extinguished in the Absorption-Type Merger is located within the
jurisdictional district of the registry office;

N OFBENHNLEDO ZFH -HOBEICL KB NH O L 27T 5 EH

(vi) Documents proving that the approval set forth in Article 149-2, paragraph
(1) has been given;

€ WRINADHEBIENC B W TEE USROS “HOBEID L D205 K OMES

(RIS —HOBEIC L0 AR 2 EHOIF»REICHET 2 FHEZBH T 5 B FIHEE
MYITEFANEIZEISOTLESGEICHOS T, INOLDOHEICIDAE) ZL-Z
EN N B LA B REEET N H D L &3, YEHEEITHLARF L, &L T
BOMEEZREMIEL, B LATYREHET ICAFL2Z T IELT 2B E LTHEY
DMEZAEFE LT 2 & UTHZRINE D2 L TH YL 2 ET 2820w
L ERFET S EHE

(vii) With regard to the Investment Corporation Extinguished in the
Absorption-Type Merger, if the public notice or notice under Article 149-4,
paragraph (2) (in cases where the public notice is given in addition to
publication in the official gazette, by publication in a daily newspaper
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publishing matters on current affairs or by Electronic Public Notice pursuant
to Article 149-4, paragraph (3), the public notice given by these methods) is
given and a creditor has stated his/her objection, documents proving that a
payment has been made, that reasonable security has been provided to said
creditor, that equivalent property has been entrusted for the purpose of
having said creditor receive payment, or that the Absorption-Type Merger is
not likely to harm said creditor; and

N BRI GHEREANCBWTENHERE —HALOREIC L O EEZ L2t %
AET 2 FHH SUIRE A ORI OV TERERRZFITL TWRNDTZ EEFET 2
I

(viil) With regard to the Investment Corporation Extinguished in the
Absorption-Type Merger, documents proving that the public notice set forth
in the main clause of Article 87, paragraph (1) has been given or documents
proving that Investment Securities have not been issued for any of its

Investment Equity.

FEHELTHS RGN X DRI OBELOHFEFICIL, WICHIT 2EFm 2R LR

L7 B 7220,

Article 175 The following documents shall be attached to the application for the
registration of establishment as a result of a Consolidation-Type Merger:

— e HRNE

(i) The written Consolidation-Type Merger Agreement;

=OBR

(i1) The certificate of incorporation;

= FELEF=RECEEAS, B, B RkOE T SICET 5Em

(ii1) Documents listed in Article 173, paragraph (1), item (vi), item (vii), item
(ix), and item (x);

MU AR PERR 2B 2 D MUE PESMTFAET D 2 & &k 2 FHil

(iv) Documents proving the existence of net assets in excess of the Minimum
Net Assets;

o B GOHEEIE N OB GLFHAEI #, 7272 L, YRRt O & B XN IR &
DHEBIENDORIED & 256 2R <,

(v) The certificates of registered matters of the Investment Corporations
Extinguished in the Consolidation-Type Merger; provided, however, that this
shall not apply when the head office of an Investment Corporation
Extinguished in the Consolidation-Type Merger is located within the
jurisdictional district of the registry office;

N OFENHNLEOF ZE -HOBEICL KRB H O Z L &R T 5 E

(vi) Documents proving that the approval prescribed in Article 149-12,
paragraph (1) has been given;

€ A OHEBIENCB W TEE NSO+ W THERT 25U+ IuE0
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WU “IHHOBEIC L 2 AELOES (FEMUTILERO B W THERT 5585
FHEDONE =HOHEIZ LV AEZEROIEINIFFICET 5 FEHABHET 2 AT
FHEESNTEFAFICEIOTLEGEICHOSDTIEH, INLDOHECLIAE) 2L
T Z LW N EB 2R ANTAEHEEDN B D & 1L, YiAEESR IS LAl L. AL
Y OBFEEZRBE L, B LITHEERE CRE LT SEL 2 ANE LT
Y DOMPEZEFE L2 & TR L2 L TH YEEE 2 ET 28200
IRNZ L ZRET D EE

(vii) With regard to the Investment Corporations Extinguished in the
Consolidation-Type Merger, if the public notice or notice under Article 149-4,
paragraph (2) as applied mutatis mutandis pursuant to Article 149-14 (in
cases where the public notice is given in addition to publication in an official
gazette, by publication in a daily newspaper publishing matters on current
affairs or by Electronic Public Notice under Article 149-4, paragraph (3) as
applied mutatis mutandis pursuant to Article 149-14, the public notice given
by these methods) has been given and a creditor has stated his/her objection,
documents proving that payment has been made, that reasonable security
has been provided to said creditor, that equivalent property has been
entrusted for the purpose of having said creditor receive payment, or that the
Consolidation-Type Merger is not likely to harm said creditor; and

IV TR A HRHEBIE NI B W THENFERE - HAXLDOREIC IO AEE Ll &%
AEY D FHH XITHEE A OOV THREMESFZ BT L TV RNOTEZ L ZET 5
i)

(viii) With regard to the Investment Corporations Extinguished in the
Consolidation-Type Merger, documents proving that the public notice
prescribed in the main clause of Article 87, paragraph (1) has been given or
those proving that Investment Securities have not been issued for the

entirety of the Investment Equity.

(EBEHAT NF LR 2 BFE O HFE)
(Application for Registration Regarding Executive Liquidator(s), etc.)
FEHETAEZ ROBZIHBITDBRELEOHFEFICIT., HEETIED L HEmZIBA L2
T B0,
Article 176 The documents specified in the following items shall be attached to
an application for registration listed in the respective items:
— PUTEEPHEEIITAL 2D IHEEEREMNEREBAN L RO L8 OEEH
ITAXITIBERERE ANORTLOHRFEE  #K0
(i) In cases where a corporate officer(s) has become an executive liquidator(s) or
where the supervisory officers have become the liquidation supervisors, the
application for registration of the executive liquidator(s) or liquidation

supervisors: The certificate of incorporation;
B TEDTEEMERPITAITFRE BN L 2o 58 OEESIT N XITER
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EEANDOBELORGEE HNKOCZOEDNRMEZAM L2 & 2T 5 Em

(i1) In cases where a person specified by the certificate of incorporation has
become an executive liquidator or liquidation supervisor, the application for
registration of the executive liquidator or liquidation supervisor: The
certificate of incorporation and documents proving that such person has
consented to assuming the office;

= BREFRRIICBVWTEBLINTERPIT ATERE BN OREORITLOHFEE
EOENPHEEAHE LI EE2FET 52Em

(iii) The application for registration of the appointment of an executive
liquidator(s) or liquidation supervisors who have been appointed at an
Investors' meeting: Documents proving that person's consent to assuming the
office

MU PYRARRBE R B U EHIFT AN BT L2 IE R BT A SUTIE R EE N ORED BT O H
e L OB{EZREY D Em

(iv) The application for registration of the appointment of an executive
liquidator(s) or liquidation supervisors appointed by the Prime Minister or
the court: Documents proving such appointment; and

T EAEBITAIEREBANOBRTIC L 2AETORLORGEE MLAFET 5 Em

(v) The application for registration of changes resulting from the retirement of
an executive liquidator(s) or liquidation supervisors: Documents proving

such retirement.

(PEERFLIEDOHER)

(Application Mutatis Mutandis of the Commercial Registration Act)
FELEttHESR MERLES -RO=0OHEHEEFET, FLEENOLEFLEET, F+
LEFE-H, FEEOENE, FHN\ELLEFHNLEO E T, H_oHEE-HK
OF _H, B —RfPbE _TFERET, H=F=5% BN, FEUHAERE
—IEN O I, B EE -EEAOE -, St &0 E R TFREET, B
Nk, FLte Bott—4% FLtask. BLtthgk FNAH 5K FNH=
Z&.BH T 5 0FEE T ERETHRICERE =+ LE2FEEU+HNEETOD
BEIL, WEENIETOIBRICOVWTENT L, 2oL T, FIESFIE
ol RER) EHL01F THERE -H, B T HEOBME, HHA%K) &,

ME U5, BEUHNAENPOELTEET FEILHHESE, FE+—FA0EE N
RIZBWTHERT 25630, ) . BET—FE-HAOE H, HFH+%K. F
EHNRE -EHEOH =, FNF LH _HEOE =W, FHIN+ =% FN+EE
F—HEOHE H, FNENSE B+ —RE-HEOE H, Hht_5%) &£b5
DX TS &, FEESHLRFENES [FEIIFEOBEIZ LD HEFEFIC
T NEHIE] LHHolx THE) L THTH] LHHoiE TRE] & RIES
TANERFECST ELSEE S ERE CEE LT EhooiF IFLE) &
EESFHNHAEH P (RE2ES LITHEKESE) LH2501F TREES
B &, THEHEHEBELIIIEREA] EH201F THITEER LITERERHIITAL &,
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A& P TBRERaE L ITBEKR TR, Biks) LH 01T TRETRE,
B2 &, RNEH L FUSRE —Hh THGif%, BEaf. RIS 3O3R Bl ki
(ZEEREMICHOTE, Bk, ZA, PITRUIARPITER) | LHLHDIF
MBATHR B OTREEXKE] & FSRE _HAOH =8 (2525 XIa5HEA AN
EHHDF TEFEAAN & RSB _HE =71 REF =G =1Tt&FE -1 &
HoHDIT REENEFE _FE—H &, REFLHLEEE-H) (SHEE=5
PUA-REREFIUIE] &L DIE [HFEENEFENSKE =H] &, REEAN+HEH
RFEAHEEHAN] LHLDIT RETAEEEHRN (REIENEFEEASTREH -
HENFIZHET 2 EEEABEERANEL NS, ) | &, [ERKROEOE] LbD
DT TZ2D&] &, FHEHETET TEARGOH] LHD01T [HRIGMEERH] &
TSHEENEMNHILERE “H) EhD00E TREENEEE N 48 H) &,
FEEL+—RE=HF [SHEENEEHN\EE—HE—5] Ld201% [FEIE
NEFBE+—FRFE—HF 5 &, FESE+ESET [SHESLE EARE =)
EHHOT THREENEFELHILEHE =1 &, HK#E L2013 %R (A%
BUHEICHET 25 ICH oL, FMEOBEICL 2B ERSOKR) | &, ik
BN ZERE = TENHEOUTREISR) L H 01T TREEANESH EHEEUT
FEHETLS] EHEAEZDILDLETHIEN, LEREFMGFEEZIZ. G TED 5,
Article 177 The provisions of Article 1-3 through Article 5, Article 7 through
Article 15, Article 17, paragraph (1), paragraph (2), and paragraph (4), Article
18 through Article 19-2, Article 20, paragraph (1) and paragraph (2), Article 21
through Article 27, Article 33, Article 34, Article 46, paragraph (1) and
paragraph (2), Article 47, paragraph (1) and paragraph (3), Article 51 through
Article 55, Article 64, Article 70, Article 71, Article 75, Article 79, Article 82,
Article 83, Article 132 through Article 137, and Article 139 through Article 148
of the Commercial Registration Act shall apply mutatis mutandis to the
registration related to an Investment Corporation. In this case, the phrases
"Article 17" and "Article 24, Article 48 to Article 50 inclusive (including the
cases where applied mutatis mutandis pursuant to Article 95, Article 111 and
Article 118), Article 51, paragraphs (1) and (2), Article 52, Article 78,
paragraphs (1) and (3), Article 82, paragraphs (2) and (3), Article 83, Article 87,
paragraphs (1) and (2), Article 88, Article 91, paragraphs (1) and (2), Article
92" in Article 15 of that Act shall be deemed to be replaced with "Article 17,
paragraph (1), paragraph (2), and paragraph (4) and Article 18" and "Article
24" respectively, the phrase "or, the matters to be specified in a written
application pursuant to the provision of the preceding paragraph" in Article 17,
paragraph (4) of that Act shall be deleted, the phrase "the preceding two
paragraphs" in said provision shall be deemed to be replaced with "that
paragraph,” the phrase "Article 30(2) or" in Article 24, item (vii) of that Act
shall be deleted, the phrases "all shareholders or class shareholders" and
"directors or liquidators" in Article 46, paragraph (1) of that Act shall be
deemed to be replaced with "all Investors" and "executive liquidator(s) or
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liquidation supervisors" respectively, the phrase "a shareholders meeting, class
shareholders meeting, board of directors" in paragraph (2) of that Article shall
be deemed to be replaced with "an Investors' meeting, meeting of the board of
officers," the phrase "a director, company auditor, representative director or
special director (in the case of a company with committees, a director,
committee member, executive officer or representative executive officer)" in
Article 54, paragraph (1) of that Act shall be deemed to be replaced with "a
corporate officer(s) or supervisory officers," the phrase "an accounting advisor
or an accounting auditor" in paragraphs (2) and (3) of that Article shall be
deemed to be replaced with "an accounting auditor," the phrase "Article 337,
paragraph (1) of said Act" in Article 54, paragraph (2), item (iii) of the
Commercial Registration Act shall be deemed to be replaced with "Article 102,
paragraph (1) of the Investment Corporations Act," the phrase "Article 346,
paragraph (4) of the Companies Act" in Article 55, paragraph (1) of the
Commercial Registration Act shall be deemed to be replaced with "Article 108,
paragraph (3) of the Investment Corporations Act," the phrase "an
administrator of a shareholder registry" in Article 64 of the Commercial
Registration Act shall be deemed to be replaced with "an Administrator of the
Investors' Registry, etc. (meaning the Administrator of the Investors' Registry,
etc. prescribed in Article 166, paragraph (2), item (viii) of the Investment
Corporations Act)," the phrase "the articles of incorporation and" in said
provision shall be deleted, the phrases "the amount of stated capital" and
"Article 449, paragraph (2) of the Companies Act" in Article 70 of the
Commercial Registration Act shall be deemed to be replaced with "the
Minimum Net Assets" and "Article 142, paragraph (2) of the Investment
Corporations Act" respectively, the phrase "Article 478, paragraph (1), item (i)
of the Companies Act" in Article 71, paragraph (3) of the Commercial
Registration Act shall be deemed to be replaced with "Article 151, paragraph
(1), item (i) of the Investment Corporations Act," the phrase "approved under
Article 507, paragraph (3) of the Companies Act" in Article 75 of the
Commercial Registration Act shall be deemed to be replaced with "approved
under Article 159, paragraph (3) of the Investment Corporations Act (in the
case referred to in paragraph (4) of that Article, the approval of an Investors'
meeting under that paragraph)", the phrase "Article 80 or the preceding
Article" in Article 82, paragraph (3) of the Commercial Registration Act shall
be deemed to be replaced with "Article 174 or Article 175 of the Investment
Corporations Act," and any other necessary technical replacement of terms
shall be specified by a Cabinet Order.

BEE AL B
Article 178 Deleted
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HEEHILSE HIER
Article 179 Deleted

FEN\+5% HIER
Article 180 Deleted

FEaN+—5% HIR
Article 181 Deleted

BHEINT T B
Article 182 Deleted

FHDUE AR

Section 14 Miscellaneous Provisions

(N R B R LN 3T U 72 A 75 55 D i)
(Remuneration for Inspectors, etc. Appointed by the Prime Minister)

FENT =5 FEATNUESE HOHEIL, NERBELIKED Z OEFRE XX Z OEREIZ
BWTHERT 2 RHIEOREIC LV BREEANOBREER, [KPITKES (BUTKA, &
B&RE. EEPITAITERE BN OS2 —FH T 5 XEEFE2 VI, REF—HE
FIZBWTHEL, ) XITEEAEZ BT LIEGRICOVWTHERT 5,

Article 183 The provisions of Article 154, paragraph (2) shall apply mutatis
mutandis to cases where the Prime Minister has appointed an inspector,
Provisional Corporate Officer(s), etc. (meaning a person who is to temporarily
perform the duties of a corporate officer, supervisory officer, executive
liquidator or liquidation supervisor; the same shall apply in paragraph (1),
item (ii) of the following Article) or an appraiser of an Investment Corporation
pursuant to the provisions of this Act of the provisions of the Companies Act as

applied mutatis mutandis pursuant to this Act.

(NPRRBERELLZ X 2 B ELOYRFE)
(Request for Registration by the Prime Minister)

FEI/NFUE ARKEKEIR ROZFZONTANOLEITIT, HEKEIENOARE
DOFTEHOBFLRTICZE OB OBFLEZEFE L2 TR e,

Article 184 (1) In any of the following cases, the Prime Minister shall make a
request for a registration to that effect at the registry office in the district of
the location of the head office of the Investment Corporation:

— HEETELBE -HOHEICKVIERIITAIIEREBE AT LT & &,
(1) When he/she has dismissed an executive liquidator or liquidation supervisor
under Article 153, paragraph (1);
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O ITREFERELIC L &,

(ii) When he/she has appointed a Provisional Corporate Officer(s), etc.; or

= FBEUA=F£FLEXTIHENZICBT 2FHIC LV EEEADMBR L & X,

(iii)) When an Investment Corporation has been dissolved on the grounds listed
in Article 143, item (vii) or item (viii).

2 AHEOBEIC L NEBRERKESERTLZEIET 5 & &%, Bt YRR OR
K &R HFHRITR D 24T DT 2 & ZRbd D FE w2 INGT LT ide 5720,

(2) When the Prime Minister requests registration under the preceding
paragraph, he/she shall attach documents to the request form proving that
he/she has rendered a disposition in relation to the circumstances that caused
said registration.

(REFDRIEOHEH)
(Application Mutatis Mutandis of the Code of Civil Procedure)

FENTIR REFRE CEREERERS) BLRFE/N S OREIL, BKEIE
ANZOWTHERT 5, ZOHEIZEWT, R d BEAN] LHooix, TRk
WA EHAEZDEDET D,

Article 185 The provisions of Article 5, item (viii), sub-item (c) of the Code of
Civil Procedure (Act No. 109 of 1996) shall apply mutatis mutandis to
Investment Corporations. In this case, the term "incorporator" in Article 5,
item (viii), sub-item (c) of that Code shall be deemed to be replaced with
"organizer."

(E BB E S O 36 )
(Application of the National Tax Collection Act, etc.)

FEINT AL BEEADBELIZGE1CH T 2 EREI0E (B =+ UEERF E
%) BEFNERE -EEOHGRE (M FLEERE -5 AR5 Fh—
FOEFE-HOBUEDOHEMICOWTIE, ZhboEDT NEREAN] Ehooik, NE
BPITAN] &9 2,

Article 186 With regard to the application of Article 34, paragraph (1) of the
National Tax Collection Act (Act No. 147 of 1959) and Article 11-3, paragraph
(1) of the Local Tax Act (Act No. 226 of 1950) in cases where an Investment
Corporation has been dissolved, the term "liquidator" in these provisions shall
be deemed to be replaced with "executive liquidator."

()
(Public Notice)
FEHNTAEFOD EEENT, A5FEE LT, RICBF D2 HEONT L ZHKT
EHDHILENTED,
Article 186-2 (1) An Investment Corporation may specify any of the following
methods as the Method of Public Notice in its certificate of incorporation:
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— H#IZBET 55

(i) Publication in an official gazette;

= RFRICET o EE AR T 5 B PP RIS T 5 i

(ii) Publication in a daily newspaper publishing matters on current affairs; or

= EIRE (BWEFEDOS L, BT (SHES RS =FNSICHET 5%
WH HEEZ WD, ) KO RRESZEROENRNET RENETH HIEHROREMEZ =
52 EMTELIRBICELSHEE COOTRIFICHET 2bDE L D HEEZ WD,
UTFZORIZBWTHLE, )

(iii) Electronic Public Notice (meaning, among the Methods of Public Notice,
the method of implementing measures that make the information which
should be subject to public notice available to many and unspecified persons
by an Electronic Method (meaning the electronic method set forth in Article 2,
item (xxxiv) of the Companies Act); hereinafter the same shall apply in this
Article).

2 BEEADREE =SB 5 HEEANEFIEET 2R AN TED DAL,
ZOHKNEL, BFAEEZRETELTOIEZEDNTREY 5, ZOHEITEBWTIE,
FHILE DML ZFRVFERICLOTEFAFICLDIAEELT LN TERVWES
DRETEE LT, FEE—FIFH S8 2 TEOWT N EED D Z LR T
x5,

(2) In cases where the Investment Corporation specifies the method listed in item
(iii) of the preceding paragraph as the Method of Public Notice in its certificate
of incorporation, it shall be sufficient to prescribe to the effect that the
Electronic Public Notice shall be the Method of Public Notice in its certificate
of incorporation. In this case, either of the methods listed in item (i) or item (ii)
of the preceding paragraph may be specified as the Method of Public Notice in
cases where it is not possible to give public notice by way of an Electronic
Public Notice due to an accident or other unavoidable circumstances.

3 FH-HOBEILLDEDNRWEEENORNEFIEZ, REE —5I2EBT 55k
T 5,

(3) The Method of Public Notice of Investment Corporations who do not make the
specification under paragraph (1) shall be the method listed in item (i) of that
paragraph.

4 SfREFHLEUHRE—EH G rxk<, ) KOHE=H, FhLallt+—5K, Fi
BWUASE BhEalHEs, BhEhi-—&E _H, HLEhit =RTCICHLE
FHHEOREILX, BEEADPEFLAEFICLY ZOEBROREICLLIAEEZT 256
ZOWTHENT L, ZOHREICTENT, LERBEINNGRZ 1T, BT TED %,

(4) The provisions of Article 940, paragraph (1) (excluding item (ii)) and
paragraph (3), Article 941, Article 946, Article 947, Article 951, paragraph (2),
Article 953, and Article 955 of the Companies Act shall apply mutatis
mutandis to cases where an Investment Corporation gives the public notice
under the provisions of this Act by way of an Electronic Public Notice. In this
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case, any necessary technical replacement of terms shall be specified by a
Cabinet Order.

FBE REEBEANDOXE
Chapter II Business of Investment Corporations
F—E Bk

Section 1 Registration

(B k)
(Registration)
FENTtES EEEANL NERBEREOREEZSZ T 2T, BEOEHRE LTEH
BT =RICHET DT/ 2T HOTER B2,
Article 187 An Investment Corporation shall not conduct the acts prescribed in
Article 193 as asset investment without obtaining registration by the Prime
Minister.

(B ER D HFE)
(Application for Registration)

FENHNSE WIEROBREREZZIT LD & T HREENT, RICBIT 2 FHZFLH LR
FRHRFEEZNBREREICIRE L2 T 57220,

Article 188 (1) An Investment Corporation that intends to obtain the
registration set forth in the preceding Article shall submit a written
application for registration stating the following matters to the Prime
Minister:

— FARTLEEE EHE -ENLHENUSET, EAFLLE+SFET, B 5. #
+ = F RO+ 52T 5 F I N AE OFT RSP

(1) The matters listed in Article 67, paragraph (1), item (i) through item (iv),
item (vi) through (x), item (xii), item (xiii), and item (xv), and the address of
the head office;

ZOBITIR A, BEERBE A OREHE A AN O KA ST R OMERT

(i1) The names and addresses of the corporate officer(s), supervisory officers,
and accounting auditor(s);

= BEEMSEOL PR L OMER

(iii) The name and address of the Asset Management Company;

MU & pEE M Sk LAl L 72 PE O 2R 2 ZRERA O L

(iv) An outline of the entrustment contract for asset investments concluded
with the Asset Management Company;

. BERE SO TRK OMERT

(v) The name and address of the Asset Custody Company;

N OFEENOFGHMESUIMEBOFHIZOWTORMOTEO NS D & &1L, TOE
9
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(vi) When there are any provisions in the certificate of incorporation with
regard to the duration or grounds for dissolution of an Investment
Corporation, such provisions; and

t ZOMANEFS TED L FHIHE

(vii) Other matters specified by a Cabinet Office Ordinance.

2 HIEOBEFHFFEFITIL, SZEEENRDIRITE T 2 FHLIRMA L 2T TR 5
TRV,

(2) The following documents pertaining to the Investment Corporation shall be
attached to the written application for registration set forth in the preceding
paragraph:

—  AEE—SICHBT 2 FEHDN YR EIEN DRI Y T2 HARHILRE T HOBE
WXV SNTERNOREHE R XX, TOFRCEOBEB L LIcER

(1) If the matters listed in item (i) of the preceding paragraph differ from the
entries in the certificate of incorporation submitted under Article 69,
paragraph (2) upon the establishment of the Investment Corporation,
documents stating to that effect and the reasons therefor;

ORTHEE ST A PITE AN E AN TILEE - HOBEIZ XV JE T 7 3R LR
ITHEDOFEME L Re D L 21X, TOEROZOBB LG L -E

(i1) If the corporate officer(s) listed in item (ii) of the preceding paragraph
differ from the candidates for the Corporate Officer(s) at Establishment
notified pursuant to Article 69, paragraph (1), documents stating to that
effect and the reason therefor;

= EPEEM S AR LB PEOENITR D EFERNZFEOET L

(iii) Copy of the entrustment contract for asset investment concluded with the
Asset Management Company; and

W ZOMWNERS TED D EMH

(iv) Other documents specified by a Cabinet Office Ordinance.

(B D FE it )
(Implementation of Registration)

FENTILSE NEBEREIX. AISROBEROHGEN SO L EIE, REF -HOHE
ICR D BEEEST 256 2RI, RICBIT 2 FHZTEEANBSKEITRER L2
TR B0,

Article 189 (1) In cases where an application for registration prescribed in the
preceding Article has been filed, the Prime Minister shall register the following
matters in the Investment Corporation's registry, except when he/she refuses
the registration under the provision of paragraph (1) of the following Article:

—  HISRE—HA ST L FIH
(1) The matters listed in the items of paragraph (1) of the preceding Article;
and

—OBEFEA AR OR GRS S
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(i1) The date of registration and registration number.

2 WHEHRHEKEIL ATEOBEICLD88kE LIcE XX, BER, TOFELBEKD
RS2 Lo EENTEE L iR o720,

(2) When the Prime Minister has made the registration under the preceding
paragraph, he/she shall notify the Investment Corporation that applied for the
registration to that effect without delay.

3 PREHREKEIL, EEABEREZ AROHEEITH L 2T R 520,

(3) The Prime Minister shall make the Investment Corporation's registry

available for public inspection.

(B DIER)

(Refusal of Registration)

FEHILTER ARREREIR, BEORGHEZ LIEREEADBROE S ONTNNITEESY
THELE, NIBEFEHFERE LAIZORMEBHD O bITEHBORLHERH Y . A L<
FEEREEOTELPKRIT TND L XL, ZOREREZEL LR TIER B0,

Article 190 (1) The Prime Minister shall refuse to file the registration when the
Investment Corporation that has applied for the registration falls under any of
the following items, or when the written application for registration or the
documents attached thereto contain false statements or lack statements on
important facts:

— RNEOHWICESWTEENLF=RICHET 21T/8E21TTE O L7505 & &,

(1) When the Investment Corporation intends to conduct acts listed in Article
193 for unlawful purposes;

= HEEOHBTHAELNICEE L+ ESROBEIER T D178 %217 D7 F Z 3 LA
N BB APEANTHLGEIZBNTIL, TOERERVTEATTED L H AL
Bir, ) ELTVDEX,

(i1) When the Investment Corporation has a person who has acted in violation
of Article 197 within five years before the day of application, as its organizer
(in cases where the organizer is a juridical person, its officers and employees
as specified by a Cabinet Order shall be included);

= B NEBEZICEATOEZHITERRE L L, NITFERSTICHE T E L
BHREL LTS L,

(iii) When the Investment Corporation has a person who falls under the items
of Article 98 as its corporate officer or a person who falls under the items of
Article 100 as its supervisory officer;

W ARSFHEROEEEALSNORE IFHE RE HS FIZH%ST 2F 2Rt
TANELTND L X,

(iv) When the Investment Corporation has a person other than a certified
public accountant, auditing firm, or a person who falls under the items of

Article 102, paragraph (3) as its accounting auditor;
o EREMIEIEE (FEE LIRS SICBIT 258 10Hh 2 TE, UG FITED
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I
&

REAETHERCIE =PRIV AR S EEY = SR e
PEOEM ZZLFEL TV D L&,

(v) When the Investment Corporation has entrusted asset investments to a

%9 D A an UG KA

'l;\h

person other than a Financial Instruments Business Operator (or, in the
cases referred to in the items of Article 199, the Financial Instruments
Business Operator specified in said items) or to a Financial Instruments
Business Operator who falls under the items of Article 200; or

N IENEE HA TSI E T ODEANSNOE L EERESEE LTS & X,

(vi) When the Investment Corporation has a person other than the juridical
person who falls under the items of Article 208, paragraph (2) as its Asset
Custody Company.

2 WNREHREKEIL, APEOBEIC LV BERAHEG Lo s 13, Bk, 2ofh4s
ARLT, TOEEZBEOHFEL LI REENTEM L 2T NIER 520,

(2) When the Prime Minister has refused the registration pursuant to the
provisions of the preceding paragraph, he/she shall notify the Investment
Corporation that applied for the registration to that effect by indicating the
reason therefor without delay.

(EHEDfEH)
(Notification of Changes)
BEILT 5 BEEEENT. FENTHN\FHE-HESICBT 2 FHICEERH O
EXE. TORND TEBUANIIC, Z0F 2WNERBEREICETHRTIER B0,
Article 191 (1) When there are any changes in the matters listed in the items of
Article 188, paragraph (1), a Registered Investment Corporation shall notify
the Prime Minister to that effect within two weeks from the day of the change.
2 PWEBHEKEZ, ATHEOBEIC LMtz L L X%, BHEAHOT-FHE K
EVENBEREIZ RS L2 TR B0,
(2) When the Prime Minister has accepted a notification under the preceding
paragraph, he/she shall register the notified matters in the Investment

Corporation's registry.

(fR L D Ji H %)
(Notification of Dissolution, etc.)

FEILT R BEEREEADROBEGZOWNTIINIHEET LI L Lokl Eid, X
A FICEDDLEITZ., TORNL =FHUNIZ, ZO 52 NEBRIEKEIZET T
TR 65720,

Article 192 (1) When a Registered Investment Corporation has come to fall
under any of the following items, the persons specified in said items shall
notify the Prime Minister to that effect within 30 days from such day:

— AFCEVERLEZEE, ZOPITERETHOLE

(i) When a Registered Investment Corporation has been extinguished as a
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result of a merger: The person(s) who was the corporate officer(s) thereof;
T WPEFHAROREIC L VMR LI LT, ZOMPEEMA
(i1) When a Registered Investment Corporation has been dissolved upon a
ruling for commencement of bankruptcy proceedings: The bankruptcy trustee
thereof; or
= FENS =LE S OE R ETICEIT L ERICEIVRLZEE,  ZOWF
BEITA
(iii) When a Registered Investment Corporation has been dissolved on the
grounds listed in Article 143, item (i) through item (iii): The executive
liquidator(s) thereof.
2 BEEEEADRIEESONT NS T L2 Lo, FH/N\+LE
DEERIT, FDONI1HKRD,
(2) When a Registered Investment Corporation has come to fall under any of the
items of the preceding paragraph, the registration under Article 187 shall
cease to be effective.

B EB
Section 2 Business
B EBOHHA

Subsection 1 Scope of Business

(& PE oD D #i )
(Scope of Asset Investments)

BEILE =4 BEEEENT, BNICED 2EFEEHOG K O FHIHE, FEER
PEIZOWTIRIZIGIT DM 2179 Z &N TE D,

Article 193 (1) A Registered Investment Corporation may carry out the following
transactions with regard to the Specified Assets in accordance with the subject
and policy of asset investments specified in the certificate of incorporation:

—  AHEESR O BUS SRE

(i) The acquisition or transfer of Securities;

— AMEEROBME

(i1) The lending and borrowing of Securities;

= RENEO RS XXGEE

(iii) The acquisition or transfer of real property;

 ARENEDEE

(iv) The lending and borrowing of real property;

o AREEOEHOZEGE

(v) The entrustment of the management of real property; and

NOHIEFICEBITSLO0IE), B TED DG

(vi) In addition to what is listed in the preceding items, the transactions
specified by a Cabinet Order.
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2 BEBEEEIENL. ATEOBEIC X D130, BUKICE D & pEEH O XI5 K O #H
eV FrEEELNOEHEIZHOWTZE ORG ITEEZ OMOERG|Z21T 5 Z LR TE
Do

(2) A Registered Investment Corporation may, in addition to the transactions set
forth in the preceding paragraph, acquire or transfer or carry out other
transactions with regard to assets other than the Specified Assets, in
accordance with the subject and policy of the asset investments specified in the
certificate of incorporation.

(& PE oD 3 D il FR)
(Restriction on Asset Investment)

FEILTHUS BEEREENT. R—0OENORITT X%, 528 T 280 H
IO BERBA DL L ERDGEITBWN T, BFL TR B0,

Article 194 In cases where the number listed in item (i) exceeds the number
listed in item (ii), a Registered Investment Corporation shall not acquire
shares issued by a single juridical person:

— AT 2 R RUTHR DRI DR

(1) The total number of voting rights pertaining to the respective shares held by
the Registered Investment Corporation;

= UEBRRITR DR ORBICHNBI S TED SR 2 F U TH-HK

(i) The number obtained by multiplying the total number of voting rights
pertaining to the shares by the rate specified by a Cabinet Office Ordinance.

FEILTISG BEEEENT. RIBTL2EH5LOMICBWTHEEILF=RICHRET D
172 (RIS —HE I 52T 2 5| € OB EIENORE EOREICRIT 55
FNRDVINEROONDITHE L TEATED DITRa%ERS, ) 2T oI bk
AN

Article 195 A Registered Investment Corporation shall not carry out acts set
forth in Article 193 (excluding the transactions listed in Article 193, paragraph
(1), item (v) and other acts specified by a Cabinet Order as those in which it is
unlikely that the protection of the Investors of the Registered Investment
Corporation will be compromised) with the following persons:

— TOHITEREXITEEXKE

(i) The corporate officer(s) or supervisory officers thereof;

= X OREENST

(ii) The Asset Management Company thereof; and

= BB L00EF), HETEDLHE

(ii1) In addition to what is listed in the preceding two items, persons specified
by a Cabinet Order.

(BEIENDIITT 2 BB RER T DO FHEE)
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(Public Offering, etc. of Investment Securities, etc. Issued by Investment
Corporations)

FEHILEASL BREEANOPITHREIL, BEEEENDORITT D RETEHRE DFES
(. (GRpa s AR _RE_HICRE T 2AMEROEEL VS, ) | FAE
(FIEICHRE T 2 A MFEROFIEZ VD, ) TOMBG TED H1T84%V 9, LUFFE
Co ) ITMRDHEBEELITHOTITR LR,

Article 196 (1) A corporate officer(s) of an Investment Corporation shall not
conduct affairs pertaining to Public Offerings, etc. (meaning Public Offerings
(meaning the Public Offering of Securities as prescribed in Article 2, paragraph
(3) of the Financial Instruments and Exchange Act), Private Placement
(meaning the Private Placement of Securities prescribed in that paragraph)
and other acts specified by a Cabinet Order; the same shall apply hereinafter)
of Investment Securities, etc. issued by said Investment Corporation.

2 WEIENOGHEENSMEDYEUEEIENDORITT D HE N ITHEENEL T &%
JToEDHELICHET L EH XL L —IRFHXIEE Th D5 AT 24 mpsH i i
FHEDEAIZ DWW TR, YL EEEA ST O YK EIENDORITT 2 R EFEF%E
DL DN Z OB TED DITHET 2 EBIL. FHES Z+H\KE ZHICHE
ERAY T ol G G E R A g

(2) With regard to the application of the Financial Instruments and Exchange
Act in cases where the Asset Management Company of an Investment
Corporation is the Administrative Agent that has accepted entrustment of
affairs related to the solicitation of persons to subscribe for Investment Equity
or Investment Corporation Bonds issued by said Investment Corporation, said
Asset Management Company's Dealings in Public Offering of Investment
Securities, etc. issued by said Investment Corporation and other business
carried out by said Asset Management Company in performance of the acts
specified by a Cabinet Order shall be deemed to be Type II Financial
Instruments Business as prescribed in Article 28, paragraph (2) of that Act.

3 HNFTLEFE -HICBWTHENTISHEE G+ ERFE - HNOHELEE TOH
ER L IFBENHAREFE —HOBREIZE S BNOEDIC L O FEEEANDEE IS %
BITLRWEAICET D0 ZH, REKROHE ZHHILEOBEDETIZOWTIE, 4
FEREERICE R IN D NERE HIIRER SR & AT,

(3) With regard to the application of the provisions of the preceding two
paragraphs, the following Article, and Article 219, in cases where an
Investment Corporation does not issue Investment Securities under Article 217,
paragraph (1) through paragraph (5) of the Companies Act as applied mutatis
mutandis pursuant to Article 85, paragraph (3) or pursuant to the provisions of
the certificate of incorporation under Article 86, paragraph (1), the Investment
Equity to be indicated on said Investment Securities shall be deemed to be
Investment Securities.
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(G RESR D BEEE T Y 1= D T OAFhpE fh BLS |15 O YE 1 25)
(Application Mutatis Mutandis of the Financial Instruments and Exchange Act
to Public Offerings, etc. of Investment Securities)

FEILTHESR efpEmIGEE =TARE—H, F=+t5k GB—HE &k
<o) L HBEHLEE0=8—3H Bk OHEARTERS, ) KOHE _H, F=++t
oM, B=TNEK FE=TPEREH, BoHEOELE, HBUE, S-S
D=F—H (F=FxkR<, ) TIZHEU+HEE (FE=SkOENZZR, ) OH#
TENIRENLARE A DS NL R OBEENDOFITT DR EEFOFEEEFEZITOLGAEICBIT S
ZOFNAEEAN GEANTHLILGAICBNTIEL, ZO0RELEMEAAZET, LFZ0O
FRIZBWT TRPERMAEMAE] &), ) IZOWT, FEFH =FILEE _HKOE
VUIE D HLE 1T E RSB AN EDOBZIZONWT, TRENEMAT L, ZOHEIZBN
T, RERFMHIZE 21X, BIn TED b,

Article 197 The provisions of Article 36, paragraph (1), Article 37 (excluding
paragraph (1), item (ii)), Article 37-3, paragraph (1) (excluding item (ii) and
item (vi)) and paragraph (2), Article 37-4, Article 38, Article 39, paragraph (1),
paragraph (3), and paragraph (5), Article 40, Article 44-3, paragraph (1)
(excluding item (iii)), and Article 45 (excluding item (iii) and item (iv)) of the
Financial Instruments and Exchange Act shall apply mutatis mutandis to the
organizer(s) (in cases where the organizer is a juridical person, its officers and
employees shall be included; hereinafter referred to as the "Specified
Organizer(s), etc." in this Article) in cases where the organizer(s) has dealings
in a Public Offering, etc. of Investment Securities issued by an Investment
Corporation that is in the process of being established and the provisions of
Article 39, paragraph (2) and paragraph (4) of that Act apply mutatis mutandis
to the customers of the Specified Organizer(s), etc. In this case, any necessary
technical replacement of terms shall be specified by a Cabinet Order.

BoXK EBOEFE

Subsection 2 Entrustment of Business

(EPEE M St~ D& PEDEANTAR D ZEH DZFE)
(Entrustment of Business Pertaining to Asset Investment to Asset
Management Companies)

FEILENSE BEREREENT BEENSHICEOEEOEB IR DL EFOELE L
T IER B,

Article 198 (1) A Registered Investment Corporation shall entrust its business
pertaining to asset investment to an Asset Management Company.

2 AIEHOEFEIRLRK CBATHERE-HE U SICHEST 2EERENSE LD
REFLHHRT D2 HOEERS, ) 1T, BREERIOARLEGRTNVEL. ozt
C7auy,

(2) The agreement for the entrustment prescribed in the preceding paragraph
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(excluding any agreement concluded with a person who will become an Asset
Management Company as set forth in Article 67, paragraph (1), item (xiv))
shall not become effective unless approval has been obtained at an Investors'

meeting.

(% PEJE = 1)
(Asset Management Companies)

FEILHILSE EEENSEIE, @EpEMRGIEE ROBFITHIT 556125 TEL,
YA T IZED D /MG ER) TRINERL R0,

Article 199 An Asset Management Company shall be a Financial Instruments
Business Operator (in any of the cases listed in the following items, the
Financial Instruments Business Operator specified in said items):

— BREEEADEEORRETLEEICABENTENDL GG CHEYIRSZE
EF =R —HORT L 2T TV D e/pam s EH

(1) In cases where Real Property shall be one of the assets subject to
investment by a Registered Investment Corporation: A Financial
Instruments Business Operator that has obtained a license as set forth in
Article 3, paragraph (1) of the Building Lots and Buildings Transaction
Business Act;

O OBBREEEAPEL L TCABEICHTOREL LTEMT 22 2AMNET 58
& THEMEGIEER I RO O 2521 T L el s i 568

(i1) In cases where the purpose of a Registered Investment Corporation is to
invest mainly in Real Property: A Financial Instruments Business Operator
who has obtained authorization set forth in Article 50-2, paragraph (1) of the
Building Lots and Buildings Transaction Business Act; and

= RIS FICBASADIEN, A TED GG BUS TED DR s | EE

(ii1) In addition to what is listed in the preceding two items, in cases specified
by a Cabinet Order: A Financial Instruments Business Operator as specified
by a Cabinet Order.

(FIERRZ AT 2 /LI EFTE~DOLFEOIL)
(Prohibition of Entrustment to a Financial Instruments Business Operator, etc.
as an Interested Party)

FBES BEEEENT. ROZFZOWTNNICHEE T 28/ M G EEIC, £0
BREDOEMIIR L EG 2 RFEL TIR LR,

Article 200 A Registered Investment Corporation shall not entrust its business
pertaining to asset investments to a Financial Instruments Business Operator
that falls under any of the following items:

— YEBEEEEANOEBEEELZ, TOREE L AMEAAXIIFSto%EE L
SEEHAA BIFZOZICENT MBEFE] L), ) & LTS ehphin g
BXIIZOHESL L2 L 0b DA/ mEs|
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(1) A Financial Instruments Business Operator that has or had a supervisory
officer of said Registered Investment Corporation as its officer or employee or
as the officer or employee of its Subsidiary Company (hereinafter collectively
referred to as the "Officer, etc." in this item);

OUROBRERIEEIE N OB BT U TR 22 iR A 5- 2 T D A lpdE dn B | 2E
H

(i1) A Financial Instruments Business Operator that continuously gives
remuneration to supervisory officers of said Registered Investment
Corporation; and

= WIS FICHT 5 b0DIEN, HERBEREKEENOEEXE LAERREZ AT L4
PGS EE & LTRSS TED D H O

(iii) In addition to what is listed in the preceding two items, a Financial
Instruments Business Operator specified by a Cabinet Office Ordinance as
having a relationship with the supervisory officers of the Registered

Investment Corporation as an interested party.

(/R & PE DAl % D i )
(Investigation into the Value, etc. of Specified Assets)

FoE % EHEEMSHIZI. BEOEMNZIT O REENIOWTHRERE (FeEEE
ZhR<. ) OB XITFEEZ OMONE S TED 21T 24 Thic & 1, M
EIEN, ToEEEN S (ZORERRAE CURLEPEEN SO E ORIk E
DY EZRA L TND I LXMDY EEEN S L BEREREA T8 & L
THRTEDLEZN ), H_A=FKE_HIZBWTFL, ) 28T, ) KOZDOHE
FERE LN DE TH O TB R TED D b DI Y 3L E & FE DMk 2 O LN BT
TEDDLIFHEZFAESERITNIT RO 20,

Article 201 (1) In cases where the acquisition or transfer of Specified Assets
(excluding Designated Assets) or any other acts specified by a Cabinet Office
Ordinance have been carried out with regard to an Investment Corporation
that is investing assets, the Asset Management Company shall have persons
other than said Investment Corporation, the Asset Management Company
(including its Interested Persons, etc. (meaning persons holding the majority of
the voting rights of all the shareholders of said Asset Management Company
and other persons specified by a Cabinet Order as having a close relationship
with said Asset Management Company; the same shall apply in Article 203,
paragraph (2))), and the Asset Custody Company thereof as specified by a
Cabinet Order, investigate the value of the Specified Assets and other matters
specified by a Cabinet Office Ordinance.

2 HIEOBEICEWT, ZORET LEENAEE (LHE L IF@EMXITInsIC
BT DT LA ORI Z NS, ) Th D L &3, AEERE I X 2 880 4 1
FAXATHELRITNIE 57220,

(2) In the case referred to in the preceding paragraph, if the assets to be
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investigated are Real Property (meaning lands, buildings, or rights other than
the ownership pertaining thereto), the investigation shall be based on an

appraisal made by a real property appraiser.

(FBEIEAND D RFEI N MR DO L)
(Re-entrustment, etc. of Authority Entrusted by Investment Corporation)

HE Sk EHEEMASHE. BREEANOEREZ T TCEOEEOENZ1T ) HEICE
WTC, YEBEBEIEADDRFE SN EEOEMAI R DERO ST EMOZ KL, F
FREL TIE R DR,

Article 202 (1) When an Asset Management Company invests assets under
entrustment from an Investment Corporation, it shall not further entrust the
whole of the authority pertaining to asset investment entrusted to it by said
Investment Corporation to another person.

2 BHEBHSHEDPEEEANDOEFESNICEEDE MR DHERDO —HA HEIELT
BEllB T DRIROBREDEMICOWTIE, REKH—HD GEEMSt] LHD50
X, TEEEASE (YZEEERSEOEEOEM IR DLMERO —EHOHELELEY
X TFEEET, ) | &5,

(2) With regard to the application of the preceding Article in cases where an
Asset Management Company has entrusted part of the authority pertaining to
the asset investments entrusted to it by an Investment Corporation, the term
"Asset Management Company" in paragraph (1) of that Article shall be deemed
to be replaced with "Asset Management Company (including persons who have
accepted re-entrustment of part of the authority pertaining to asset investment

from said Asset Management Company)."

(BRI Z Al L TV D EENEITT 5 E O
(Delivery of Documents to an Investment Corporation, etc. under Contract)

BoE =k EEEMASMIE., ZOEEOEM LT HEENCH L, A —EILLE,
WRIZHT HFHAZP LT HEmMEZ LM LT b0,

Article 203 (1) An Asset Management Company shall deliver documents at least
once every three months disclosing the following matters to the Investment
Corporation for which it invests assets:

— YPEEEH SN E COHE TIT O AMRER DR E Z OMOEAS TE D 5 HL
GlD 5 HYUHBEEIENDOEEOEMN 21T 27 O L [E—DERIZ OV TG 21T
e EEDOH I

(1) Whether or not the Asset Management Company has carried out, among the
sale and purchase of Securities and other transactions specified by a Cabinet
Order carried out with its own account, a transaction for the same issue in
which the Investment Corporation's assets have been invested;

A G DOEGEICBWNT, W 2T TFEENH H & XX, ZOREDHIZEDMON
P CiE 2 I
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(i1) If there are any transactions carried out in the case referred to in the
preceding item, a breakdown by sales and by purchases, and other matters
specified by a Cabinet Office Ordinance;

= YHEHEEASHN B COHE TIT O AREEDEE Z OM OB TED 5 EF|
DFEHE CUBKEEARKEONGE LT LREGEICABEN T ENDGEITIR
%, )

(iii) Whether or not the Asset Management Company has carried out the sale
and purchase of real property or other transactions specified by a Cabinet
Order with its own account (limited to cases where real property is to be
included in the Specified Assets which are the subject of investment by the
Investment Corporation);

W A5 OHEICBNT, BB 2T OEEZER’HLEEIF, £D
PR CiE 2 F I

(iv) If there are any transactions carried out in the case referred to in the

i

CEDBZ DO

\J)

preceding item, a breakdown by sales and by purchases, and other matters
specified by a Cabinet Office Ordinance; and

ORI BICET 2L O0IE), BSTEDDHHIE
(v) In addition to what is listed in the preceding items, matters specified by a

Cabinet Order.

2 BEEEMStT, EEOEMZT I KREEAN L B O XITZ OGRS L <I3HUTHE.
EREDEM 21T O hoREEN, FIEFEBRANEZOMOBE TED LH L OMIZBIT
LRFEEE FEEEELONBEMNTTED L bDEERS, LT ZOHEIZEWTIH
L, ) DEREZOMOES TED LRGP Thhics Eid, NEFSTEDL LA
IZED . HEIGNRLFHA T L oFEm L UK EEN, BEOEM 21T 5 o
BEEN (AEREEE L FMOBELREDM R LT L HDICRD, ) £ OMES
TEDDHEIZS LR TR 570,

(2) In cases where the sale and purchase of Specified Assets (excluding
Designated Assets and those specified by a Cabinet Office Ordinance;
hereinafter the same shall apply in this paragraph) and other transactions
specified by a Cabinet Order have been carried out between the Investment
Corporation investing the assets and the Asset Management Company, one of
its directors or executive officers, any other Investment Corporation that
invests assets, an Interested Person, etc., or any other person specified by a
Cabinet Order, the Asset Management Company shall, pursuant to the
provisions of a Cabinet Office Ordinance, deliver documents stating the
matters related to the transaction(s) to the Investment Corporation, the other
Investment Corporation investing assets (limited to one whose investments are
of the same type of assets as the Specified Assets), and any other person
specified by a Cabinet Order.

3 HBHEHE _HOHEIL, FHHOBEIZ L2 EROLRMFIZOVWTHENT L, Z08;
AR NWT, REE HD ZBFAHFLREG LIS LT2F] LHHDIX. TEED
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EHAZIT O TEEN] EHAKERZD LD LT D,

(3) The provisions of Article 5, paragraph (2) shall apply mutatis mutandis to the
delivery of documents under paragraph (1). In this case, the phrase "the person
who intends to acquire Beneficiary Certificates" in Article 5, paragraph (2)
shall be deemed to be replaced with "the Investment Corporation investing
assets."

4 FBHEE _HOHEIZ, B HOBEILLDETDOZMIZONWTHERNT L, Z0i
BB NT, FSEHE HY IZEFEFRLZBRGL LS 328 LHo0ix, TEED
EHEITOWEIEN, BEOEMAZITOMOBEEN CY4%FEEREL RROEELY
REOKMBLTHEDICRD, ) TOMEFTEDDLE] LHMABTADLD LT D,

(4) The provisions of Article 5, paragraph (2) shall apply mutatis mutandis to the
delivery of the documents under paragraph (2). In this case, the phrase "the
person who intends to acquire Beneficiary Certificates" in Article 5, paragraph
(2) shall be deemed to be replaced with "the Investment Corporation that
invests assets, the other Investment Corporation investing assets (limited to
one whose investments are made in the same type of assets as the Specified
Assets) and any other person specified by a Cabinet Order."

(EPEEM =D REM)
(Asset Management Company Liability)

FoEMS EEEHSH (UZEEEHSHNOEEDEMITHR DHERDO —HORZE
trmEEE, UTZORICEBWTHLE, ) BDEOEEEBR T2 itk &
FIENCHEEZAE LS &, ZOoEEENSMHIR., UEEEIENTS L L
THELHET IEEELA D,

Article 204 (1) When an Asset Management Company (including any person who
has accepted re-entrustment of part of the authority pertaining to asset
investment by said Asset Management Company) has caused an Investment
Corporation to suffer damages by neglecting its duties, the Asset Management
Company shall be jointly and severally liable for the damages suffered by said
Investment Corporation.

2 BEEHSHEPEEBEAIIE =FHICALEEFLHET I ETLEA S LAY
T, PUTRE, BEXKA, —REHEZFEE ISHEEAN L SHRBEELHET 21T
B O &R ToEEENSME, PUTRE, BEXRKA., —REBXLEKRORGFE
BN, EEEBE LT D,

(2) In cases where an Asset Management Company is liable for damages which
have arisen in an Investment Corporation or with a third party, if a corporate
officer(s), supervisory officers, Administrative Agent, or accounting auditor(s)
1s also liable for such damages, such Asset Management Company, corporate
officer(s), supervisory officers, Administrative Agent, and accounting auditor(s)
shall be joint and several obligors.

3 SHEFENE UGS -HOBREITEEEN IO W T, FEFENEH —+ U5k
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HINE N IUEE HE S A OE HEIE NCENE L+ —&F L 5 RO
HERR<, ) OHEITEEERSHOELLZBR T 2FAICONT, ZRENERT
Lo ZOHHITBNWT, LERFEINFEEZIT. BT TED D,

(3) Article 429, paragraph (1) of the Companies Act shall apply mutatis mutandis
to Asset Management Companies, Article 424 of that Act shall apply mutatis
mutandis to the liability prescribed in paragraph (1), and the provisions of Part
VII, Chapter II, Section 2 (excluding Article 847, paragraph (2), Article 849,
paragraph (2), item (ii) and paragraph (5), and Article 851, paragraph (1), item
(1) and paragraph (2)) of the that Act shall apply mutatis mutandis to any
action pursuing the liability of an Asset Management Company. In this case,

any necessary technical replacement of terms shall be specified by a Cabinet
Order.

(& PETE AT X 2 & pE O 3E 4R D Rt Ofif#)
(Cancellation of an Entrustment Contract for Asset Investment by an Asset
Management Company)

BOEIS EEEHSHE. BEEEEADOREBEEZGRITIIE, YRR EIEAN L
ik L7 EPEDE AR D ZFERK 2RI+ 5 2 LN TE U,

Article 205 (1) An Asset Management Company may not cancel the entrustment
contract for asset investment that has been concluded with a Registered
Investment Corporation without obtaining the consent of the Registered
Investment Corporation.

2 BUTHEKEBIL, BTHEOREZ 5257201013, #ETFRESOERFLZZ TR ITIE RS
R, T2 L, RUERRVERND D56 & L THMRERE O 21572 & I3,
ZDRY Thauy,

(2) A corporate officer(s) shall obtain approval at an Investors' meeting to give
the consent set forth in the preceding paragraph; provided, however, that this
shall not apply to cases where he/she has obtained the permission from the

Prime Minister as a case in which there are unavoidable circumstances.

(BEIENT LD EPEDOERIR D ZFERK OMKD)
(Cancellation of an Entrustment Contract for Asset Investment by an
Investment Corporation)
FOEANEK BEBEEEANT, BEERSOREER 2 TIIL., BREEER S LS L
T2 EEOEMIR D FFERN 2 MAT 5 Z LN TE RN,
Article 206 (1) A Registered Investment Corporation may not cancel the
entrustment contract for asset investment that has been concluded with an
Asset Management Company without a resolution being adopted at an

Investors' meeting.

2 BEEEENL ROBZONTANIEYET D L &L, AEOBEIZ» D LT,
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EMWTED,

(2) When a Registered Investment Corporation falls under any of the following
items, notwithstanding the provisions of the preceding paragraph, the
Registered Investment Company may cancel the entrustment contract for asset
investment that has been concluded with an Asset Management Company by a
resolution from the board of officers:

— HEEMASHEPEE LORBITERX L, XIBEB 22 7 & &,

(i) When an Asset Management Company has violated its obligations in the
course of its duties or neglected its duties; and

= HIBICHET2GEDIE, BEOERIRLIEFS 2o S LT LT
RWERLRFEHND D L X,

(i1) In addition to what is listed in the preceding item, when there are any
material grounds whereby the entrustment of business pertaining to asset
investment cannot be continued.

FoELESR BKEENT BEEASENROSZONTANIZET D & ST,
GPEEH St L ARG L7 EPEOE MR 2 ZFER 2 MK L 22 T uid e 720,
Article 207 (1) When an Asset Management Company falls under any of the

i3
N

following items, an Investment Corporation shall cancel the entrustment

contract for asset investment that has been concluded with said Asset

Management Company:

—  EREMIEIEE FEEILEILESESFICBIT 258 1CHh 0 TE, YESFITED
LM EE) Thholkl &,

(i) When the Asset Management Company has ceased to be a Financial
Instruments Business Operator (or, in cases listed in the items of Article 199,
the Financial Instruments Business Operator specified in said items);

OB CHRE TOWNTNNICHRYE T Aol b X,

(i) When the Asset Management Company has come to fall under any of the
items of Article 200; or

= ML & X,

(iii) When the Asset Management Company has been dissolved.

2 BEEANOEEDOEMIMRDEHBOEMUI—H 21T ) EEEN SN RIT D Z &
LD EEX, PUTHEBIT, YT I HOXEB 2 KB T RS EEEN S Z2E
DT, YEEBOELE LT 67220,

(2) When a vacancy is likely to occur for the position of Asset Management
Company carrying out business pertaining to investment of an Investment
Corporation's assets in whole or in part, the corporate officer(s) thereof shall
select a new Asset Management Company to succeed to the whole or part of
said business, and shall entrust said business therewith.

3 HIEOZEFEZ LIEHBICRE VTR, BUTHRARIR, GEEN S LR L e Z7E3K
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(oW T, B, RETFREOARZRORTNET 2LV, ZOHEICE VT,
UHAKRBEZ T OBV E ZE, YERIIERICm P> TEDR 2R S,

(3) When a corporate officer(s) has carried out entrustment under the preceding
paragraph, he/she shall, with regard to the entrustment contract that has been
concluded with an Asset Management Company, request its approval at an
Investors' meeting without delay. In this case, if said approval is not obtained,
said contract shall cease to be effective from that time on.

(B PERE S~ DOEPFEDIRE IT1R D B D LFEH)

(Entrustment, etc. of Business Pertaining to Custody of Assets to Asset
Custody Companies)

BENE BEEEENT. BERESIHICZOEEORE IR LIEB LT LR
TR 6700,

Article 208 (1) A Registered Investment Corporations shall entrust business
pertaining to the custody of assets to an Asset Custody Company.

2 HERESMEIL, ROBZONTANIEET DIEN BREREEAND AR
DO RN TED DEPELSNOEPEDIRE TR D EH 2 LT 2 HEI2H > T,
I DIENERS, ) TRITIER LR,

(2) An Asset Custody Company shall be a juridical person who falls under any of
the following items (in cases where the Registered Investment Corporation
entrusts business pertaining to the custody of assets other than Securities and
any other assets specified by a Cabinet Office Ordinance, the juridical person
listed in item (ii) shall be excluded):

— [ERtatHt%FE

(i) A Trust Company, etc.;

O ARPES IS NESR ZREIILVHICHE T 2 it g EE (RES I \KHEL
HICHUE T 2 AMAERFEHEE 21T HITRD, )

(ii) A financial instruments business operator as prescribed in Article 2,
paragraph (9) of the Financial Instruments and Exchange Act (limited to
persons who conduct Securities, etc. Management Business as prescribed in
Article 28, paragraph (5) of that Act); and

= I ZICBIT Db 0DIEN, BERKEIENDEEDIREITMRDEFOEFERE L
TN 72D & LTHENSTED HIEAN

(iii) In addition to what is listed in the preceding two items, a juridical person
specified by a Cabinet Office Ordinance as being appropriate for the
entrustment of business pertaining to the custody of assets of the Registered

Investment Corporation.

(BEREXLOEE)
(Obligations of Asset Custody Companies)
B ANLSG BEMRESMIT. BREEBEANOLEOREICEOEESEZZIT LR TR 257
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Article 209 (1) An Asset Custody Company shall execute its business with due
loyalty to the Investment Corporation.

2 BERESLET, REEANCHL, BERAEHEDOEEZ bSO TEOEF L ETL
RFNE R B0,

(2) An Asset Custody Company shall execute its business with the due care of a
prudent manager to the Investment Corporation.

(& PED 53 B )
(Separate Custody of Assets)

FoBENWGEOD BERESMIT, REBEANOEEL, MEIC, o, BRERET D
TEE L THRNS TED 2 HIEICE Y. BHOCOBEAME L S L TRE L 22T
IRBTRUN,

Article 209-2 An Asset Custody Company shall retain the Investment
Corporation's assets separately from its own property by a method specified by
a Cabinet Office Ordinance as a method for retaining property in a reliable and
an orderly manner.

(B PR E R DOREM)
(Asset Custody Company Liability)

BOEH TR BEREASENZOEF 2B ORI LICLVEEENCEELZEL ISR
EEIX. TOEERESMIT, HUREENTT LERF L CTHEZRET2R5ELA
Do

Article 210 (1) When an Asset Custody Company has caused an Investment
Corporation to suffer damages by neglecting its duties, such Asset Custody
Company shall be jointly and severally liable for the damages suffered by said
Investment Corporation.

2 BERESENREENECZHEZMET 2H7ELZA S LBV T, #UTE
B, BEE&RE., BEEZEE. SHEEANTEEENSt L YSRELRET S
HIEZA D L XE, TOFRERESIL, PUTKRA., BBERA. RFBZEE. 25t
Bets NN OVE PETE S, #EEEE &3 5,

(2) In cases where an Asset Custody Company is liable for damages which have
arisen in an Investment Corporation, if a corporate officer(s), supervisory
officer(s), Administrative Agent, accounting auditor(s), or Asset Management
Company is also liable for such damages, such Asset Custody Company,
corporate officer(s), supervisory officer(s), Administrative Agent, accounting
auditor(s), and Asset Management Company shall be joint and several obligors.

B R

Section 3 Supervision
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CEB BT D IREE)
(Books and Documents Related to Business)

FoEtT R BEEANI, ABRSTEDDL EZAICEY, Z20¥EE (BEEIEANCE
HEBICRD, WHIZBWTHL, ) ICHT L REERZMEKR L. ZhzRF LR
T2 5720,

Article 211 (1) An Investment Corporation shall prepare and preserve books and
documents related to its business (limited to business pertaining to an
Investment Corporation; the same shall apply in the following paragraph) as
provided by a Cabinet Office Ordinance,.

2 BEMRESHEZ. NEFSTEDL L ZAICLY, TOEBICHET HIEEEHEEZE
L. THERF LT b,

(2) An Asset Custody Company shall prepare and preserve books and documents

related to its business as provided by a Cabinet Office Ordinance..

(EEREZORL)
(Submission of Business Reports)

BOET 4 BEEEENT BEMM CYEEMRMAANHA LVEWEIRTH LY
FIZBWVWTIEH, NH, UFZOFRICBWTHL, ) ZEic, ABFS TED 28I
FU . BEREELIEMRL, BEEHRREE =AUNIC, ZhaNEREREIZR
H LR T IE R B0,

Article 212 A Registered Investment Corporation shall prepare business reports
in the form specified by a Cabinet Office Ordinance for each Business Period
(or each six months in the cases where said Business Period is shorter than six
months; hereinafter the same shall apply in this Article) and submit them to
the Prime Minister within three months after each Business Period has
elapsed.

(AR A E)
(On-Site Inspections, etc.)

BoE TS NERBEREIR. ZOERORITICULERIREICE N T, BT ORE
ENDOFSARE N, SRR BITR B TR IR ER S (LT ZOHIZB W T T§EAL
WEAFE] LD, ) IR L, YR TOREENBRDLIEFICEHLSZ LR DN
THAER L ITERIORE 24 U, USRI B S35 T OB EE N OFRRLAR
NFEDOEZEFHE L ATFEFFTITEDHBAD | YR OREENMRLEGE LI
REEHEZOMOMIFELRES T, BHLJIIBEREICEMIEL Z LN TE 5,

Article 213 (1) The Prime Minister may, to the extent necessary for the
enforcement of this Act, order the organizer(s), Corporate Officer(s) at
Establishment, or Supervisory Officers at Establishment (hereinafter
collectively referred to as the "Organizer(s), etc." in this paragraph) of an
Investment Corporation that is in the process of being established to submit
reports or materials that will be helpful for understanding the business of said
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Investment Corporation that is in the process of being established, and may
have the relevant officials enter the business office or office of the Organizer(s),
etc. of said Investment Corporation that is in the process of being established
and inspect the business, books, documents, and other articles pertaining to
said Investment Corporation that is in the process of being established and
question any persons concerned.

2 WEHBEEREIL. ZOEROMATICHERREICSWNT, HEIEANIK L, Mg
BENRDEBICEH LS E LR NEHES LITEBORE 244 U, X34 7%0%
BICYEEEIEANDOAKIEIINIBAD | YREEEIENICR L EHE L ITIRESHTO
ot ima s, AL IZBEAREICEMSEDL Z LN TE %,

(2) The Prime Minister may, to the extent necessary for the enforcement of this
Act, order an Investment Corporation to submit reports or materials that will
be helpful for understanding the business of said Investment Corporation, and
may have the relevant officials enter the head office of said Investment
Corporation and inspect the business, books, documents, and other articles
pertaining to said Investment Corporation and question any persons concerned.

3 B KREIL, ZOEROMATICHERREICEWT, BREEANOEERE ST
HLLIF—HEFBEZHLE XTI INODOETHOHE (LT ZOE KO HEIZB W T

MEPERESHE] Lo, ) I L. YRKEENRLIEFICALSZ L 2D
T E LITERORE Zm U, SUTYERE IS YK EENDOEERE SHEFED
BT LAXFEBITICLEHBAY | YEEEENR L EER L  IIREEEZ ot
O BA S E, B L IIBEREICEMSED 2 LN TE D,

(3) The Prime Minister may, to the extent necessary for the enforcement of this
Act, order an Asset Custody Company or the Administrative Agent of an
Investment Corporation or other persons who were in such positions
(hereinafter collectively referred to as the "Asset Custody Company, etc." in
this paragraph and paragraph (5)) to submit reports or materials that will be
helpful for understanding the business of said Investment Corporation, and
may have the relevant officials enter the business office or office of the Asset
Custody Company, etc. of said Investment Corporation and inspect the
business, books, documents, and other articles pertaining to said Invest ment
Corporation and question any persons concerned.

4 HNREFELREIL, ZOERORATICUNERREICE N T, KEEANOBITRES L
SIEHBITHEE Th o TEERBE LITEEEKE Cho72E (LT ZDHIZHE
WT THUTHRESE] L), ) TR L, SEEREENRDIEBICEALSZE LD
THEHE LIIBERORE Zm U, SUTLUBE IS YK EENDOPITR B HF DL
FTIZNEHAD | HEEEIENR L EGE L IIRESHZOMOMIE 2 HRE S E.
HLSIIBEREICEMSE L Z LN TE D,

(4) The Prime Minister may, to the extent necessary for the enforcement of this
Act, order a corporate officer(s) or supervisory officers, or persons who were in
such positions (hereinafter refereed to as the "Corporate Officer(s), etc." in this
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paragraph) to submit reports or materials that will be helpful for
understanding the business of said Investment Corporation, an may have the
relevant officials enter the office of the Corporate Officer(s), etc. of said
Investment Corporation and inspect the business, books, documents, and other
articles pertaining to said Investment Corporation and question any persons
concerned.

5 WHHRHEKEIL ZOEHFEOMATICHRERIREIZEBNT, FEEAUIYEEEE
NDEPERE S L YBBEEENRDIEBICEAL TR T2F I L, Y%EE
BENCRDEFBICEALSE LR REREUTIEROREZMT 52 LN TE D,

(5) The Prime Minister may, to the extent necessary for the enforcement of this
Act, order persons who deal with the Investment Corporation or the Asset
Custody Company, etc. of said Investment Corporation regarding the business
pertaining to said Investment Corporation to submit reports or materials that
will be helpful for understanding the business of said Investment Corporation.

6 H T RKECHEROE _HOBEIT, BHPLEMNMEE TOREIZ XD YAMK
HIZOWTHERT 5,

(6) The provisions of Article 22, paragraph (2) and paragraph (3) shall apply
mutatis mutandis to on-site inspections as set forth in paragraph (1) through

paragraph (4).

CEBUE )
(Order to Improve Business Operations)

oA NREBEREIR, RLTOREENOHRILAET AN, RALFRFFITRES L
IFRRAZIFEEE R B L IIEEE AT RKEENOGEEMN S, Y& EE
HASIEN O EEDOEH IR DHERO OB ETLEZIT-FH., BEAESAE LT
—RFGZFEE DY (REENRLIEBICRD, LT ZOHEICEHNTRHLE, ) ©
WPLZH S LT, BEEANOEBOBE) D) EE 2R L, EFEOREEZX
HI-OVENDDH LR D & EIE, Y AR A XITYZEEIENCR L, 2050
BRREIZEBNT, EHBOHIEOLEE, GEEMNEOLEEZ OMER OEE O 8%
BRI E L L DZREZLEaMTLILENTE D,

Article 214 (1) When the Prime Minister finds it necessary for securing the
sound and appropriate operation of the Investment Corporation's business and
for achieving Investor protection in light of the status of business of the
organizer(s), Corporate Officer(s) at Establishment, or Supervisory Officers at
Establishment of the Investment Corporation that is in the process of being
established, the Investment Corporation, the Asset Management Company
thereof, the person who has accepted the re-entrustment of part of the
authority pertaining to asset investment by said Asset Management Company,
the Asset Custody Company, or an Administrative Agent (limited to the
business related to the Investment Corporation; hereinafter the same shall
apply in this paragraph), he/she may, only to the extent necessary, order said
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organizer(s) or said Investment Corporation to change its method of business,
change its Asset Management Company, or to take other measures necessary
to improve its business operations.

2 NREHREKREIL, ATEOBEICE 2002 L LD L5 L &id, THFRER =
SHE-HOBEIZL D2 BERBMEB D2 DD FHOXFIZo0Nb 6T, BHEITORITN
X 6720,

(2) When the Prime Minister intends to make the disposition under the preceding
paragraph, he shall hold a hearing irrespective of the categories of procedures
for hearing statements of opinion under Article 13, paragraph (1) of the
Administrative Procedure Act.

3 WHEHHRHEKREIL H—HOHEIZL D05 %E LEHEIZBN T, Bz, £0
EAOZ OB ZEEICLY £ O 25T 2 REENIEI L R2T TR 5720,

(3) When the Prime Minister has made the disposition under paragraph (1),
he/she shall notify the Investment Corporation that is to receive such

disposition to that effect and of the reason therefor in writing without delay.

(f &%)
(Notification, etc.)

FoEtTEE BREEREENTI ZOMEREOHDEEMEERM L TR 282NN H 5
XL EHRNT, NEF A TED 2RI LY, BRFREEZ2/FERL. Z2haNE
KRR ICHH LT idze 6720,

Article 215 (1) A Registered Investment Corporation shall, when it is likely that
the amount of its net assets shall fall below the Net Assets Threshold,
promptly prepare an extraordinary report in the form specified by a Cabinet
Office Ordinance and submit it to the Prime Minister.

2 R KEIL, BEEEEANOMEEDOEN RIRMEEREZ FE-o7 & & i1E, Y
BRI E RN LT, — @ OHIBINIZE OFUE PEDFED Y i ARG PERELL I
B L2 WGSITIEBREEZ I E T EolE 2% LT nid e b 2w,

(2) In cases where the amount of net assets of a Registered Investment
Corporation has fallen below the Minimum Net Assets, the Prime Minister
shall send a notification to said Registered Investment Corporation to the
effect that if the amount of its net assets has not recovered to an amount
exceeding said Minimum Net Assets within a certain period of time, the
registration shall be rescinded.

3 HIEOHMHIZ, Z=AZ FED I ENTI R,
(3) The period referred to in the preceding paragraph shall not be shorter than

three months.

CE gD EUE L)
(Rescission of Registration)

BOE AR NRBEREIL, BEEREEADROESONTIMNITHEET D & X,
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Article 216 (1) When a Registered Investment Corporation falls under any of the
following items, the Prime Minister may rescind its registration under Article
187:

— BEILTERFEEHE S NIE =S ERTETONTANIEY T LI L L
ol kX,
(i) When the Registered Investment Corporation has come to fall under any of

the provisions of Article 190, paragraph (1), item (i) or item (iii) through item
(vi);

= O AREOFEICIVEENFLERORGEEZ T L X,

(i) When the Registered Investment Corporation has obtained its registration
by wrongful means; or

= ZOERE LT ZOERICESam L INOIESSRFITER LI E &,

(iii)) When the Registered Investment Corporation has violated the provisions of
this Act, orders issued under this Act, or any disposition made hereunder.

2 WHEREKEIX, AiEE HoBELR LIZICb20b b3, [FHEOHMNIC Y%
A DT OB E AN O PE DR SR FEALL BIZEE L WAL
X, UERBEKEEEANOFE AN+ EROBERLID HE I 2T R B0,

(2) Notwithstanding the fact that the Prime Minister has sent a notification
under paragraph (2) of the preceding Article, if the amount of net assets of a
Registered Investment Corporation that received said notification has not
recovered to meet the amount exceeding the Minimum Net Assets within the
period set forth in that paragraph, he/she shall rescind the registration under
Article 187 of said Registered Investment Corporation.

(B gk DERH)
(Deletion of Registration)

BoETER ARBREREIR BEILE RS CHOBEIS LY HEE /LSRR
DEON N RO &, IIRIEOBREIZ LV FEN+LERORELIMVIE LT &
T, HRBECHHE LTI 5720,

Article 217 When the registration set forth in Article 187 has ceased to be
effective pursuant to Article 192, paragraph (2) or when the Prime Minister
has rescinded the registration under Article 187 pursuant to the preceding
Article, he/she shall delete said registration.

(BB L5y D)
(Public Notice of Supervisory Disposition)

FoEHAS NEBREREIX, B0+ ESEE _HoBELRE L, IHE 5+~ 5%
DHEICLDFEENHLEEOBEEOEE L O E LTI L Xk, NHERFSTEDD L
ALY, ZOFEXNELRITNIERBRN,

Article 218 When the Prime Minister has issued a notification as set forth in
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Article 205, paragraph (2) or rendered a disposition to rescind the registration
under Article 187 pursuant to Article 216, he/she shall give public notice to
that effect pursuant to the provisions of a Cabinet Office Ordinance.

(P& RS % DB DB NE O L IE TAE 1L 7))
(Prohibition Order or Order of Suspension for Dealings in Public Offerings, etc.
of Investment Securities, etc.)

oA MR, REREFRFEOEELEDORIPLNFICTOZRDK T DOWNT NI
T HEROLE X, AERELKE OB TIZE Y, 207223 TV, XUIAT
BoOLTHHE UTIORICENT UTHH] Lo, ) 1L, TOITRHDOEIEX
TELZMTHIENTE S,

Article 219 (1) When the court finds that the Dealings in a Public Offering, etc.
of Investment Securities, etc. fall under any of the following items, the court
may issue an order to the person who has actually conducted or who intends to
conduct such acts (hereinafter referred to as the "Offender" in this Article)
prohibiting or suspending such acts upon the filing of a petition by the Prime
Minister:

—  UHETAED ZOEEE LI ZOERICES S Ma I I b IS SIS
EX LTV HEICENT, KEEOBREDILKREZYIET 2RAOLENRH D & &,

(1) In cases where the Offender is in violation of the provisions of this Act,
orders issued under this Act, or a disposition made hereunder, when there is
an urgent necessity to prevent the damages suffered by the Investors from
spreading; or

= O UHREIEREERIT T AREENOEEOENNE LS EIEEZKRE, o, Bl
ICEREEDORBENFZFLLEFEINTEY, IFINDZEAPHATHLILGHITBNY
T, BEFEOREFOIKEZIET2R20OLERDH S & X,

(i1) In cases where asset investment by the Investment Corporation issuing the
Investment Securities, etc. is highly inappropriate and has actually caused
or clearly will cause serious damage to Investors' profits, when there is an
urgent necessity to prevent the damages suffered by the Investors from
spreading.

2 B PAREE_HNLENREE TCOREIL ATPEOBEIC X DK OWTHEMT
Al

(2) The provisions of Article 26, paragraph (2) through paragraph (6) shall apply
mutatis mutandis to the judicial decision under the preceding paragraph.

3 wRtrEBEEFEE N+ EELAPEEILH—FoHEIL. F-HOHEIZXL L HAL
TIZDOWTHERT 5,

(3) The provisions of Article 187 and Article 191 of the Financial Instruments
and Exchange Act shall apply mutatis mutandis to the petition referred to in
paragraph (1).
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Chapter III Foreign Investment Corporations

G EREEANDE )
(Notification by a Foreign Investment Corporation)

BH 5 SNEREEAN I EOBRSARB NS T 55 1E, YSAEBEEEAND
FATT D REFSH TR EENEFRITET D LT ZORAKVDH 5 - +=5KIZ
BT MEREAESR] LW, ) OFEORFWE (ToRNEFFZBEL., KEE
DIREDT=DIIFE LT D ENRNERDOEND B DL LTEHATED D b D AR
<, ) ITObNDOLEICEBWTIX, ol H, NENSTEDDEZAIZED, Y4
A EHR B A NTAR 2 IRICHS T 2 B 2 NRRBER RIS | T 2 0 7R 5720,

Article 220 (1) In cases where Dealings in a Public Offering, etc. (excluding any
dealings found not to hinder the protection of Investors, taking into
consideration the contents and other matters thereof as specified by a Cabinet
Order) of Investment Securities or securities similar to Investment Corporation
Bond Certificates issued by a Foreign Investment Corporation (hereinafter
collectively referred to as the "Foreign Investment Securities" in this Article
and Article 223) is to be carried out, said Foreign Investment Corporation or a
person who is equivalent to the organizer thereof shall notify the Prime
Minister of the following matters pertaining to said Foreign Investment
Corporation as provided by a Cabinet Office Ordinance, in advance:

— B0, mES AR OMERT

(1) Its purpose, trade name, and address;

T MRk OREICE T D HE

(i) Matters concerning its organization and officers;

= BEOEHREROERICET 5 FHE

(iii) Matters concerning the management and investment of its assets;

MU EE K OFIREOSBUC BT 5 FIH

(iv) Matters concerning the accounting for and distribution of profits;

T AEHRERER SRR T DRI 5 A

(v) Matters concerning the rights indicated on its Foreign Investment
Securities;

NONEREIESFOBRE L TERE LICET 231

(vi) Matters concerning the refund and repurchase of Foreign Investment
Securities; and

+ HIEEFICET S L00IEN, NEFS TED S HHE

(vii) In addition to what is listed in the preceding items, matters specified by a
Cabinet Office Ordinance.

2 HIEOKREIC LD EHIZIE, SEREENOBRKH T ZITHY T 2EFEHL O
NS CTED 2 FFHAZ AT LT id e 6720,

(2) The certificate of incorporation of the Foreign Investment Corporation or
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documents equivalent thereto and other documents specified by a Cabinet
Office Ordinance shall be attached to the notification set forth in the preceding
paragraph.

(SMEBEEENDOEE O i H)
(Notification of Changes in a Foreign Investment Corporation)

w5 AEEREEAN @IRE-HOREICLDmEAINTbDIZRD, K
FIZBWTRHEL, ) 1T, AESFICBIT2FHAZLEE L L) L35, o
W, FOFERREONEENEMRELKEIZE TR T IEL R 570,

Article 221 (1) When a Foreign Investment Corporation (limited to one who
made a notification under paragraph (1) of the preceding Article; the same
shall apply in the following Article) intends to change the matters listed in the
items of Article 220, paragraph (1), it shall notify the Prime Minister to that
effect and of the contents thereof, in advance.

2 RISH HOBEIE, FIEOBEICHOWTHERT S,

(2) The provisions of paragraph (2) of the preceding Article shall apply mutatis
mutandis to the case referred to in the preceding paragraph.

(O E P& BN OO JE )
(Notification of Dissolution of a Foreign Investment Corporation)

BE A SNERE AN DMEPE TR B A DR E E OIS TED D HERIC &
DBz & &%, BEEMAE LJIIEREAXIZINOOFEITHY T IR FEA D
FITHELNT, 2O FZNEBRERKEIZ R T HZ2TIER 520,

Article 222 (1) When a Foreign Investment Corporation has been dissolved
following a ruling for commencement of bankruptcy proceedings or on other
grounds specified by a Cabinet Office Ordinance, a bankruptcy trustee, a
liquidator, or a person who assumes the obligations equivalent to such persons
shall promptly notify the Prime Minister to that effect.

2 HSEEREENL, AHEICED 25 2RI, ML IS LT0LEE Ho2
L, ZOFZNEAKEKEIZRTHZ2TIER 5220,

(2) Except in the case referred to in the preceding paragraph, when a Foreign
Investment Corporation intends to dissolve the corporation, it shall notify the

Prime Minister to that effect, in advance.

(OhE & RS D O BN E O EE 1 TF 1k i)
(Prohibition Order or Order of Suspension for Dealings in Public Offerings, etc.
of Foreign Investment Securities)

BoE =5 #BHETE. SAEREREROFEDO BRI WFIZ O & YREAMNERE AR &
AT T DANEREIENOBHEOERNZE LEIEEZKRE, o, BUIREE OF|EN
FLLEFEINTEY, XITEFESNHGZEPHBETHLALAICBWT, HEFOHEED
EREZHIET2R20OMENRD D ERBDDH L X, ABBEKEORICIZEDY, £
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Article 223 (1) With regard to Dealings in a Public Offering, etc. of Foreign
Investment Securities, in cases where asset investment by the Foreign
Investment Corporation that issues said Foreign Investment Securities is
highly inappropriate and has actually caused or clearly will cause serious
damage to the Investors' profits, and where it is found that there is an urgent
necessity to prevent the damages suffered by the Investors from spreading, the
court may issue an order to the person who has actually conducted or who
intends to conduct such acts prohibiting or suspending such acts upon the
filing of a petition by the Prime Minister.

2 B PARRE_HEMNOENEE TOREIT, AIEOBEIC X DEHIZ OV THE S
Do

(2) The provisions of Article 26, paragraph (2) through paragraph (6) shall apply
mutatis mutandis to a judicial decision under the preceding paragraph.

3 ERpEEBENEEE N+ EERAOEEIL+ SO EIX. F-HOBEIZX DL
TIEOWTHERT 5,

(3) The provisions of Article 187 and Article 191 of the Financial Instruments
and Exchange Act shall apply mutatis mutandis to a petition as referred to in
paragraph (1).

FUUHE  MER

Part IV Miscellaneous Provisions

(KFRD M)

(Conditions for Approval)

BEH =50 NERBEKEIR. ZOBEROHTEIC L DERBICEEEMAL, KO
INEEHETLHZLENTE D,

Article 223-2 (1) The Prime Minister may attach conditions to the approval to be
given under the provisions of this Act and may make changes thereto.

2 HIEEOFEMIE., AR NIFHEEREDO - OV ERF/NEEO S O TRITIL b7
VY,

(2) The conditions set forth in the preceding paragraph shall be the minimum
necessary conditions that are in the public interest or for the protection of the
Investors.

(4P GBS [R5 o3 FHC BE 3 2 5 451)

(Special Provisions on Application of the Financial Instruments and Exchange
Act, etc.)

BH =50 = GRtpE I EE TSR IG | EE LA D LT HEN, E
ELCARENESE (PTG NERE =T HEE -HE LA ICHET D AREEZ D
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MOBFTEDDLEEZ I, ) ICHTLHHE L L TEEERNAKREETEDOEFEY
PEOEMORRMNZITE S & L, XIIBRBKEENOEEOEMN Z1TE O LT 55612
B D ENEOHED®EHAIZOWTIX, ROKRO BT 5 [REO L E H R 2R O F il
2T 5 AT, ERERREO THIZET 2FEAE T 5,

Article 223-3 (1) With regard to the application of the provisions of the Financial
Instruments and Exchange Act to cases where a Financial Instruments
Business Operator or a person who intends to become a Financial Instruments
Business Operator intends to give instructions in the course of business for an
investment to be made in Real Property, etc. (meaning real property and other
assets specified by a Cabinet Order and that as prescribed in Article 35,
paragraph (1), item (xv), sub-item (a) of that Act) as an investment of the trust
property of an Investment Trust Managed under Instructions from the Settlor,
or when such person intends to invest assets of a Registered Investment
Corporation therein, the terms or phrases listed in the middle column of the
table below that appear in the provisions of that Act as listed in the left-hand
column of that table shall be deemed to be replaced with the corresponding

terms or phrases listed in the right-hand column of that table.
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Article
29-2,
paragrap
h (2),

item (ii)

e
business
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BEIlld O TIE, SR EREENITAZITO X
Baate, )

business (in cases where a person intends to
carry out Specified Investment Management
Activities (meaning to conclude a contract set
forth in Article 2, paragraph (8), item (xii), sub-
item (a) and to invest money or other properties
as an investment in Real Estate, etc. (meaning
real estate and other assets specified by a
Cabinet Order as prescribed in Article 35,
paragraph (1), item (xv), sub-item (a);
hereinafter the same shall apply in this item)
or to invest money or other properties
contributed by a person who holds the rights
indicated on the Beneficiary Certificates of
investment trusts set forth in Article 2,
paragraph (1), item (x) as an investment in
Real Estate, etc. under said contract; the same
shall apply hereinafter), the business of
conducting said Specified Investment
Management Activities shall be included)
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[ ol gk L7g it BEL2TnE 2oy, ZogaIcB0T, N
ED=5F ANSWALA RS REIX, B G0z IT Lo &
—IH shall register HEMEL L THEREERITAZITEY 15
Article the following XX, HOENLLY, TOENYELEEREIER
29-3 matters 1n a 1TAEIT O ELZHEMEICZITT 21220 5 NHtE
registry of WEBTHETHENE I PCOE, BHEBD
fmfnﬂal . NEROHEEBE L TRERBH S RO LN
B“jsf;e‘ggn S [+ 4238 K FL 2 OO B TRE s B ATEHER 0 K
DERZHEI b DO LTS
Operators, . . .
shall register the following matters in a
except when . . . .
registry of Financial Instruments Business
he/she refuses
. . Operators, except when he/she refuses the
the registration . . ..
under the registration under the provisions of paragraph
.. (1) of the following Article. In this case, when
provisions of . .
the person who intends to obtain the
paragraph (1) ; . . . .
. registration set forth in Article 29 intends to
of the following o
Article: conduct Specified Investment Management
Activities in the course of business, the Prime
Minister shall, in advance, hear the opinions of
the Minister of Land, Infrastructure, Transport
and Tourism or another head of an
administrative organ specified by a Cabinet
Order which is found to be related thereto, with
regard to whether or not the person is a person
who has a personnel structure sufficient to
carry out the business of conducting said
Specified Investment Management Activities in
an appropriate manner, taking into
consideration the contents and method of said
business:
B oL | BEE R | ELE L TCREREERITAEZITEY ET55561C
ZONE | ¥ OO TIIYRFFEREERITAEIT I (S 25
—Ig% — | (excluding F, BEBE - R
= Investment (in cases where a person intends to carry out
Article Advising and Specified Investment Management Activities in
29-4, Agency) the course of business, the business of
paragrap conducting said Specified Investment
h (1), Management Activities shall be included and
item (i), the Investment Advising, and Agency shall be
sub-item excluded)
(d)
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Article

31, the change"
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h (5)
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Z DI H LR E B E AT 2% 24T O 26 &
BT T DI 2 AN AR T 2FH TH L)
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"matters pertaining to the change," the term
"shall register the following matters in a
registry of Financial Instruments Business
Operators, except when he/she refuses the
registration under the provisions of paragraph
(1) of the following Article. In this case, when
the person who intends to obtain the
registration set forth in Article 29 intends to
conduct Specified Investment Management
Activities in the course of business, the Prime
Minister shall, in advance, hear the opinions of
the Minister of Land, Infrastructure, Transport
and Tourism or another head of an
administrative organ specified by a Cabinet
Order which is found to be related thereto, with
regard to whether or not the person has a
personnel structure sufficient to carry out
business of conducting said Specified
Investment Management Activities in an
appropriate manner, taking into consideration
the contents and method of said business" in
that paragraph shall be deemed to be replaced
with "shall register the following matters in a
registry of Financial Instruments Business
Operators, except when he/she refuses the
registration under the provisions of paragraph
(1) of the following Article."

[T
EY |

=

B 5D

Article
35,
paragrap
h (2),
item (v)-2

wr
(excluding

business falling

under that

listed in item (i)

FEREERITRHEIT ) EBTNE—5
(excluding the business of conducting Specified
Investment Management Activities and that
falling under the business listed in item (i)
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2eEF _IH (excluding that | (excluding Specified Investment Management
N which falls Activities and that which falls under the
Article under the category of the business of conducting the act
35, category of the | specified in item (xv) of the preceding
paragrap | business of paragraph)
h (2), conducting the
item (vi) act specified in

item (xv) of the

preceding

paragraph)
B (T2 2EMNTE (fTH2ENTED, ZOHREICBVT, F o+
2R U IH %) O TH HE SO ERICE KO REEY
Article may, in ZTEOETHENEL L CRHEREERITAE
35, addition to 35 EOTRMNDHHETHOT, LN YK
paragrap | Financial BRER T & T, U, R
h (4) Instruments | j134 %47 5 ¥HIC S X ZOHOKREZ T b

Business and DL e

businesses

prescribed in
paragraph (1)
and paragraph
(2), engage in a
business for
which approval
has been
obtained from
the Prime
Minister.

may, in addition to the Financial Instruments
Business and businesses prescribed in
paragraph (1) and paragraph (2), engage in
business for which approval has been obtained
from the Prime Minister. In this case, when
there are statements in the documents set forth
in Article 29-2, paragraph (2), item (ii) to the
effect that the person who intends to obtain the
registration set forth in Article 29 is to carry
out Specified Investment Management
Activities in the course of business and said
person has obtained the registration, said
person shall be deemed to have obtained the
approval prescribed in this paragraph with
regard to the business of conducting Specified
Investment Management Activities.
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of the business
pertaining to
the application
1s found to go
against the
public interest
or hinder the
protection of
investors due to
the difficulty in
management of
the risks of
losses arising
from the
business.

FoTH | RObNLLE | RBOLNSEX (KL U CHERTERTARIT
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paragrap | may choose not |[RV ., K LRV LN TE S, ZOHAEICEN
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implementation | x s R OHEE R LTRSS
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may choose not to grant approval only where
the implementation of the business pertaining
to the application is found not to be in the
public interest or to hinder the protection of
Investors due to the difficulty of managing the
risk of losses arising from the business (in the
case of approval for conducting Specified
Investment Management Activities in the
course of business, cases where a person is
found not to have a personnel structure
sufficient for carrying out the business of
conducting Specified Investment Management
Activities in an appropriate manner shall be
included). In this case, the Prime Minister
shall, in advance, hear the opinions of the
Minister of Land, Infrastructure, Transport
and Tourism or another head of an
administrative organ specified by a Cabinet
Order which is found to be related thereto, with
regard to whether or not such person has a
personnel structure sufficient for carrying out
the business of conducting said Specified
Investment Management Activities, taking into
consideration the contents and method of said
business.

2 BWEEFEZFESN, ¥ U TAMESULT UV AT 0 TEE IR DHEFI LIS O &
FEIC T D% E & L CREF RN BEEEEOERMEOEHN OB Z1T 5 56 (Fi
HOKLEIZ X FEAEZ DIV ARpE G NESH Lo 5 " HE 5 IZBET
LR EREERITAZIT O GAICH DT, & L THRFEREERITAZITY 2
EWHOZXREE =T HESFNHOEKREZ T TEHEIZRS, ) IZB T D EIEDOBED
B OWTIEL, YefERNIE, RER KHE/NEB NS IT 21T/IC% 4T 250
D E IR,

(2) With regard to the application of the provisions of the Financial Instruments
and Exchange Act to cases where the Settlor Company of an Investment Trust

gives instructions in the course of business for investment to be made in

236



Securities or assets other than the rights pertaining to Derivative Transactions
as an investment of the of the trust property of an Investment Trust Managed
under Instructions from the Settlor (in cases where the Settlor Company of an
Investment Trust conducts Specified Investment Management Activities as set
forth in Article 29-2, paragraph (2), item (ii) of that Act as replaced pursuant
to the provisions of the preceding paragraph, limited to cases where said
Settlor Company of an Investment Trust has obtained the approval set forth in
Article 35, paragraph (4) of that Act for conducting said Specified Investment
Management Activities in the course of trade), said instructions shall be
deemed to fall under the acts listed in Article 2, paragraph (8), item (xiv) of
that Act.

3 HWEBEMHSHN, ¥ L THMERXITT VAT ¢ TEENR DHEFI LIS O E IS
KT LHEEE L TRBKEENOEEOERNZ1T )56 GE—HOBIEIZ LV Zsk
A DIV AR n B ESE W 8 I S ICHET DR ERBEERIT A &
THOHBEICHHOTIL, EL L TN ERGEMNITAZIT) 2 LT EREE =11
FEMHOKBZZ T IEHAEICR D, ) (BT D FRIEOBEDEAIZ O W T, X%
T, RESR ZRHENEE+ 5l 2178 (RS A 1287 2 58I SN T T
IBDITIRD, ) AT LD ERRT,

(3) With regard to the application of the provisions of the Financial Instruments
and Exchange Act in cases where an Asset Management Company invests
assets of a Registered Investment Corporation as an investment in Securities
or in assets other than rights pertaining to Derivative Transactions in the
course of business (in cases where the Asset Management Company conducts
Specified Investment Management Activities as set forth in Article 29-2,
paragraph (2), item (ii) of that Act as replaced pursuant to paragraph (1),
limited to the case where said Asset Management Company has obtained
approval set forth in Article 35, paragraph (4) of that Act for conducting said
Specified Investment Management Activities in the course of business), said
investment shall be deemed to fall under the acts listed in Article 2, paragraph
(8), item (xii) of that Act (limited to the acts conducted under the contract
listed in Article 2, paragraph (8), item (xii), sub-item (a) of that Act).

4 ERESMEIR. ZREHEIERMNAREEFEICR D EBE 21T > ®HIC BN T, e RlpE
HGHEBANTLHRO H-HROF “H, HATNEKH - HEROR H, B+ /%
B, Bt hLEotHE -HIEOICHEEHLEO+—0BEOEMTIT OV T, &
PSSR EL G| 2 & 72T,

(4) A Trust Company, etc. shall be deemed to be a Financial Instruments
Business Operator with regard to the application of Article 67-2, paragraph (1)
and paragraph (2), Article 68, paragraph (1) and paragraph (2), Article 78,
paragraph (1), Article 79-7, paragraph (1), and Article 79-11 of the Financial
Instruments and Exchange Act, within the scope of carrying out business
pertaining to an Investment Trust Managed Without Instructions from the
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Settlor.
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(5) With regard to the application of the provisions of the Trust Business Act, in
cases where a trust company (limited to one that has obtained a license
prescribed in Article 3 or Article 53, paragraph (1) of the Trust Business Act)
invests trust property of an Investment Trust Managed Without Instructions
from the Settlor, the phrase "and the provisions of Article 42-2 (Prohibited
Acts) and Article 44-3, paragraph (1) (Restriction on Acts Involving Parent
Juridical Persons, etc. or Subsidiary Juridical Persons, etc.) of that Act
(including the penal provisions pertaining to those provisions) shall apply
mutatis mutandis to the business of investing trust property of an Investment
Trust Managed Without Instructions from the Settlor as set forth in Article 2,
paragraph (2) of the Act on Investment Trusts and Investment Corporations
conducted by a trust company respectively" shall be added after the term";
hereinafter referred to as 'Specific Trust Agreement')" in Article 24-2 of the
Trust Business Act, the phrases "in these provisions" and "in Article 39,
paragraph (4) of said Act" in Article 24-2 of the Trust Business Act shall be
deemed to be replaced with "in these provisions (excluding Article 42-2 and
Article 44-3, paragraph (1) of the Financial Instruments and Exchange Act"
and "in Article 39, paragraph (4) and Article 42-2, item (vi) of that Act"
respectively, and the phrase ", the term 'a contract with a customer for any of
the acts listed in the items of Article 2, paragraph (8)' in Article 44-3,
paragraph (1), item (ii) of that Act shall be deemed to be replaced with 'a
contract for an Investment Trust Managed Without Instructions from the
Settlor as prescribed in Article 47, paragraph (1) of the Act on Investment
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Trusts and Investment Corporations' and the term 'giving advice to conduct a
transaction that is unnecessary in light of the transaction policy, the amount of
the transaction, or the market conditions regarding the Investment Advisory
Business, or the Investment Management Business that does so' in Article 44-3,
paragraph (1), item (iii) of the Financial Instruments and Exchange Act shall
be deemed to be replaced with 'business for conducting the investment of the
trust property of an Investment Trust Managed Without Instructions from the
Settlor' " shall be added after the term " 'an accident imputable to a Trust
Company' " in Article 24-2 of the Trust Business Act.
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(6) With regard to the application of the provisions of the Act on Concurrent
Operation of Trust Business by a Financial Institution, in cases where a
Financial Institution Engaged in Trust Business invests the trust property of
an Investment Trust Managed Without Instructions from the Settlor, the
phrase "and the provisions Article 42-2 and Article 44-3, paragraph (2)
(excluding item (i1)) of the Financial Instruments and Exchange Act (including
penal provisions pertaining to these provisions) shall apply mutatis mutandis
to business for investing the trust property of an Investment Trust Managed
Without Instructions from the Settlor as prescribed in Article 2, paragraph (2)
of the Act on Investment Trusts and Investment Corporations operated by a
financial institution, respectively" shall be added after the term "(meaning the
Specific Trust Agreement prescribed in Article 24-2 of the Trust Business Act)"

in Article 2-2 of the Act on Concurrent Operation of Trust Business by a

Financial Institution, the phrases "in these provisions," "Article 34 of the

Financial Instruments and Exchange Act," and "in Article 39, paragraph (4) of

the Financial Instruments and Exchange Act" in Article 2-2 of the Act on
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Concurrent Operation of Trust Business by a Financial Institution shall be
deemed to be replaced with "in these provisions (excluding the provisions of
Article 42-2 of the Financial Instruments and Exchange Act)," "Article 34 of
the Trust Business Act" and "in Article 39, paragraph (4) and Article 42-2, item
(vi) of the Financial Instruments and Exchange Act" respectively, and the
phrase ", the term 'giving advice to conduct a transaction that is unnecessary
in light of the transaction policy, the amount of the transaction, or the market
conditions regarding the Investment Advisory Business, or the Investment
Management Business that does so' in Article 44-3, paragraph (2), item (iii) of
the Financial Instruments and Exchange Act shall be deemed to be replaced
with 'or making an investment to conduct a transaction with regard to business
for conducting investment of the trust property of an Investment Trust
Managed Without Instructions from the Settlor' " shall be added after the
phrase "a Financial Institution (meaning a Financial Institution as prescribed
in Article 1, paragraph (1) of the Act on Concurrent Operation of Trust
Business by a Financial Institution)" in Article 2-2 of the Act on Concurrent
Operation of Trust Business by a Financial Institution.

7 HIFHEICHET 20 0DEN, ZOKOHFEIZ LY SrEm G IE, FREEELOE
B DIEFEEB O FICHE T 2 EBROMELEH T 25612310 2 HiriEe s 2
ZOMME R FIHIL, BT TED D,

(7) In addition to what is listed in the preceding paragraphs, in cases of applying
the provisions of the Financial Instruments and Exchange Act, the Trust
Business Act, and the Act on Concurrent Operation of Trust Business by a
Financial Institution pursuant to the provisions of this Article, any technical

replacement of terms and other necessary matters shall be specified by a
Cabinet Order.

(MBS KB~ D& R )
(Submission, etc. of Materials to the Minister of Finance)

BE e W REIX. £ OFTEICER D 4 Rl AHE L BRI BE K ONe: il fe i 48 BRI Y
L. B&EEE OHEEEE-EEZ D, KHEIZBWTHLE, ) XIEREEAN GHERE
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LD EEIT, NERBEREIZH L, NERERORH L OHHE RO D Z LN T
x5,

Article 224 (1) When the Minister of Finance finds it necessary for the planning
or drafting of a system pertaining to an Investment Trust (including a Foreign
Investment Trust; the same shall apply in the following paragraph) or an
Investment Corporation (including a Foreign Investment Corporation; the
same shall apply in the following paragraph), in relation to a system for the
disposition of failed financial institutions and financial risk management
under his/her jurisdiction, he/she may request that the Prime Minister provide
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the necessary materials and an explanation thereof.

2 W KEIL. ZOFTEICSR D e R GE L EE ] Lk e e sz L, &REER
SATHEEENTRDEEDO W XIS EE T HIZORFICLERNH H ERBH DH & X IT,
ZDOREDOREIZIBNT, REELRIat, Zitath, EEEN S, BERES
tHZ DOMOBREITK L, BB ORE, SMHEOMOm 2RO Z LR TE D,

(2) When the Minister of Finance finds it particularly necessary for the planning
or drafting of a system pertaining to an Investment Trust or Investment
Corporation in relation to a system for the disposition of failed financial
institutions and financial risk management under his/her jurisdiction, he/she
shall, within the limit necessary, request that the Settlor Company of the
Investment Trust, the Trustee Company, the Asset Management Company, the
Asset Custody Company, or any other persons concerned provide materials,
explanations thereof, and any other cooperation.

(W)
(Consultation, etc.)

BoE S FNEO T ZOEROBEXITE H R0 0B EIC KD HEAEAT
AT 2 empEgm s, FReEEE L IXeMEE OEFEROME FICET 21k
BOBEIZLY | REEZOMOBS TED DFFEEEICE L., NERBEKESNE
E (B TEDDSDICRD, ) ZED, ¥ L < ITAEREKRE 2 M52 O o il
5 (B TEDDbDICRD, ) 2179 HE XITWEKRBERE IR Ukt (Brs TE
DDLHHDITRD, ) BHLIIBEOBFENRHOT-GEICH T 5 E 2B KEZ Oftod
BIRATBUREA DK & Ok, ZHiSxd 22 OO FRIZ OV TIE, BB TED
Al

Article 224-2 Where the Prime Minister establishes a Cabinet Office Ordinance
(limited to one specified by a Cabinet Order) or issues an order or other
disposition (limited to one specified by a Cabinet Order), or where a
notification (limited to one specified by a Cabinet Order) or an application for
registration has been filed with the Prime Minister in relation to Real Property
and Specified Assets specified by a Cabinet Order pursuant to the provisions of
this Act and the provisions of the Financial Instruments and Exchange Act, the
Trust Business Act , or the Act on Concurrent Operation of Trust Business by a
Financial Institution as applied by replacing terms pursuant to Article 223-3,
those matters related to consultation between the Prime Minister and the
Minister of Finance or another head of an administrative organ, notices to be
given to the Minister of Finance or another head of an administrative organ,
and other procedures shall be specified by a Cabinet Order.

(FEMR D FAT5E)
(Delegation of Authority, etc.)
FoH RS NERBEREIX, ZOBEBICEHER (M TEDLHDOERLS, )
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ZEMTREICEET D,

Article 225 (1) The Prime Minister shall delegate to the Commissioner of the
Financial Services Agency the authority vested in this Act (excluding that
specified by a Cabinet Order).

2 @RTREIX. AHOBEIZE Y ZESNTHERO S b, H _H+ =RE—HOHB
EILE Db D (REFHFDOHEFIR DLW ORNEDHERIBEDLREL LTEBATE
DHLBEICETLHDICRS, ) ZibFBnlFEEHZES (UT [ZE=) W
I, ) ITEET D, 2L, ENTEROREZmT D2MHERIZ, @RTEENE DL
179 2 & &2WT IR0,

(2) The Commissioner of the Financial Services Agency shall, from within the
authority delegated under the provisions of the preceding paragraph, delegate
the authority prescribed in Article 213, paragraph (1) (limited to that related
to the provisions specified by a Cabinet Order as that for securing the fairness
of transactions pertaining to the Public Offering, etc. of Investment Securities)
to the Securities and Exchange Surveillance Commission (hereinafter referred
to as the "Commission"); provided; however, that this shall not preclude the
Commissioner of the Financial Services Agency from exercising his/her
authority to issue an order for the submission of reports or materials.

3 ARTEEIZ, BB TEDDELEIAICLY, FHOBEIZL D BT INIHER

(ATHOBEIC LV ZERCEZEINTLbOER<, ) OIb, FH _+_FKE-HK
VH _H T =R —HPOELHEE TOREILLDbDOEEZERICEETHZ LN T
ERAR

(3) The Commissioner of the Financial Services Agency may, from within the
authority delegated under paragraph (1) (excluding that delegated to the
Commission pursuant to the preceding paragraph), delegate the authority
prescribed in Article 22, paragraph (1) and Article 213, paragraph (1) through
paragraph (5) to the Commission.

4 ZFERF., THEOBEICE D LI NTMHRZITHE Lz & X3, @O, 208
RICOWTEAMTREEICHET 20D LT 2,

(4) When the Commission has exercised any of the authority delegated thereto
under the preceding paragraph, it shall promptly report the results thereof to
the Commissioner of the Financial Services Agency.

5 AFITEEIX, BIATEDDHEZAICLY, F—HOBEIZ LD BTSN HER

(FEHEAOFE HOBEIZEIV ZERIIBEINTEbDER, ) O—H%2MER
RYXIIMBXREICEET L2 ENTE D,

(5) The Commissioner of the Financial Services Agency may, pursuant to the
provisions of a Cabinet Order, delegate part of the authority delegated thereto
pursuant to paragraph (1) (excluding those delegated to the Commission under
paragraph (2) and paragraph (3)) to the director-general of a finance bureau or

the commaissioner of a local finance branch bureau.
6 FTERITI. BATEDDIEZAICLY, FEHEOFE HOBREIZIY EEEINT
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(6) The Commission may, pursuant to the provisions of a Cabinet Order, delegate
part of the authority delegated thereto pursuant to paragraph (2) or paragraph
(3) to the director-general of a finance bureau or the commissioner of a local
finance branch bureau.

7 RAPHOHEIC LY MBREXIIME SR RICEE SN HERICR S F5ICE LT,
ZEEPMBREIMBE SRR 2 HHEE T 5,

(7) With regard to business affairs pertaining to the authority delegated to the
director-general of a finance bureau or the commissioner of a local finance
branch bureau under the preceding paragraph, the Commission shall control
and supervise the director-general of a finance bureau or the commissioner of a
local finance branch bureau.

(ZEZOMAITT 2 ARIRHENLT)
(Filing of Appeal Against an Order Issued by the Commission)

BoEH S REO T FESDEISRE HETE ZHOBEIZ X 0T O A ITE RO
e oMy (REREASNHOFEIZ LV MBREXIZMBEZXREPMTOHGEEET. )
IZOWTOITBARIREARE (WA= HEEREEA+5) XD RRPLTE, &
BRIZHLTORTI ZENTE D,

Article 225-2 An appeal under the Administrative Appeal Act (Act No. 160 of
1962) concerning an order for the submission of reports or materials issued by
the Commission under paragraph (2) or paragraph (3) of the preceding Article
(including cases where the director-general of a finance bureau or
commissioner of a local finance branch bureau issues such order) may be filed
only against the Commission.

(S K 7E)
(Implementation Provisions)
BEH PARE ZOEEOEMO 2D DOFHE OME DPITIZ OV THLERFIHIT,
NS TED D,
Article 226 Procedures for the enforcement of this Act and any other matters
necessary for the execution thereof shall be specified by a Cabinet Office
Ordinance.

(%t i ()
(Transitional Measures)

FBoE SR ZoBEEoliEICESEMaaGlE L. IdHET L HE B VT,
ZOMA T, ZOHIEIXHMBFEIENE BRI T &I S D NI W T, B
HoRkEE GERICET oREHELZ ST, ) ZEDDL LN TE D,

Article 227 In cases where an order is established, revised, or abolished based on
the provisions of this Act, the transitional measures necessary (including
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transitional measures concerning penal provisions) may be provided in such
order, to the extent considered reasonably necessary for the establishment,
revision, or abolition of said order.

Fiim A

Part V Penal Provisions

FoH NS RICHETL2ED, BOELIIE =FORR LX) IIEEENIHE
EEMZDHMT, TOMBICEATHEZ L, YEEEENCHME FoBRELINZ -
EEE. THEUTORBEE LI T HHUTOS&IZLAL, Tz fff+ 5,
Article 228 (1) When any of the following persons, with the aim of serving their
own interests or the interests of a third party, or of inflicting damages on an

Investment Corporation, commits an act in breach of his/her duties and causes

financial damages to said Investment Corporation, such person shall be

punished by imprisonment with labor for not more than ten years, a fine of not
more than ten million yen, or both:

—  WEENOF LA A

(i) An organizer(s) of an Investment Corporation;

. BEENORRPITR B UL B

(i1) A Corporate Officer(s) at Establishment or Supervisory Officers at
Establishment of an Investment Corporation;

= REEANOBITHR A X ITEERE

(iii) A corporate officer(s) or supervisory officers of an Investment Corporation;

W REREE CEEOUEERBILE—5) FLPARITHET 2L mTICLD
B SN REENDOPITHKE I BB OS2 17T 2%

(iv) A person to perform the duties of a corporate officer or supervisory officer
of an Investment Corporation who has been appointed by the provisional
disposition order prescribed in Article 56 of the Civil Provisional Remedies
Act (Act No. 91 of 1989);

B O FBENGE _HOBHEICL Y BEENTHEEANDO —REB OB 21T 5> X&H

(v) A person to temporarily perform the duties of an officer of an Investment
Corporation, who has been appointed pursuant to the provisions of Article
108, paragraph (2);

N RS

(vi) An Administrative Agent; or

t KEEANOBRAEEK

(vii) An inspector of an Investment Corporation.

2 WIZEIFTHEN, ACHELLIEE ZFORRRZX Y IXFERBEEIENCHEEL N
LHBIT, TOMEBICE<AITAZ L, YHERKEENCHME LOBEFEZMATZ L &

b, HIEEFEERE T 5,

(2) The provisions of the preceding paragraph shall also apply when any of the
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following persons, with the aim of serving their own interests or the interests

of a third party, or of inflicting damages on an Investment Corporation in

Liquidation, commit an act in breach of their duties and cause financial

damages to said Investment Corporation in Liquidation:

— EREEENOEREBITAITIEREE A

(i) An executive liquidator(s) or liquidation supervisors of an Investment
Corporation in Liquidation;

= REFEREEFLHAFICHET 2L MBI LV BEENTIEREREENDIE
BT AUTEREBEANOES 21T 2F

(ii) A person to perform the duties of an executive liquidator or a liquidation
supervisor of an Investment Corporation in Liquidation who has been
appointed by a provisional disposition order as set forth in Article 56 of the
Civil Provisional Remedies Act;

= BEHAT=RE CHICBWTHERT L EE NSRS HOBEIC LY Bl
BEEENO—RHEEPIT A XIITEREE N OGS 2175 ~&&

(i) A person to temporarily perform the duties of an executive liquidator or a
liquidation supervisor of an Investment Corporation in Liquidation who has
been appointed pursuant to the provisions of Article 108, paragraph (2) as
applied mutatis mutandis pursuant to Article 153, paragraph (2);

W EEEREEANOEREIITANRE GEEARNHUEBNEICB W THAR X THERT
HEMEFLE FHEAE —HOBAEICL VBT INEERITAREZ NS, F
TEMFIEICBWCRT, )

(iv) An Executive Liquidator's Agent (meaning an executive liquidator's agent
appointed pursuant to the provisions of Article 525, paragraph (1) of the
Companies Act as applied mutatis mutandis by replacing certain terms
pursuant to Article 164, paragraph (4); the same shall apply in Article 249)
of an Investment Corporation in Liquidation;

B HREEEANOEEZE (Fa AN HHERENEICEWTENT 2 8MES e
+ERE-HOBEICL Y BESNEEEZEZ VY, B G+ ILEICBWTHE
Co )

(v) A Supervisor (meaning a supervisor appointed pursuant to the provisions of
Article 527, paragraph (1) of the Companies Act as applied mutatis mutandis
pursuant to Article 164, paragraph (4); the same shall apply in Article 249)
of an Investment Corporation in Liquidation; or

N OBRAEREENOREZE FEEANHUEFENEICENTHENT 2 S/ER LA =
TEROBEICLVBESNTCHAEZREZ V), B AN LRIV THLE, )

(vi) An Investigator (meaning an investigator appointed pursuant to the
provisions of Article 533 of the Companies Act as applied mutatis mutandis
pursuant to Article 164, paragraph (4); the same shall apply in Article 249)
of an Investment Corporation in Liquidation.

AT “HOFEORZIE, FT D,
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(3) Any attempt to commit a crime under the preceding two paragraphs shall be

punished.

FoE PN ERO D BEEAORKREEENMEES B =+tLE&0+H _HITBW
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UTOBELE L FHEE MU TOSI&IZLL, Xz 5,

Article 228-2 (1) When the Representative Creditor of an Investment
Corporation (meaning a representative creditor of an Investment Corporation
appointed pursuant to the provisions of Article 736, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to Article 139-10,
paragraph (2); the same shall apply in Article 233, paragraph (1), item (ii) and
Article 249) or the Resolution Administrator (meaning a Resolution
Administrator as prescribed in Article 737, paragraph (2) of the Companies Act
as applied mutatis mutandis pursuant to Article 139-10, paragraph (2); the
same shall apply in Article 233, paragraph (1), item (ii) and Article 249) of an
Investment Corporation, with the aim of serving his/her own interests or the
interests of a third party, or of inflicting damages on the Creditors of an
Investment Corporation, commits an act in breach of his/her duties and causes
financial damages to the Creditors of an Investment Corporation, he/she shall
be punished by imprisonment with labor for not more than five years, a fine of
not more than five million yen, or both.

2 AIHOFORHEIL, ET 5D,

(2) Any attempt to commit a crime under the preceding paragraph shall be

punished.

BoE s BREEAORNAEBEAR, FATLEEE-H (L5 kUE+I/N\5
IR DEBFITR D, ) OREICER LT, BRI, &L TR & FHEHE
FLEE 9T, A L sk, IEAOREE L IFREsRE L & ik, HEUT
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Article 229 (1) When the organizer(s) of an Investment Corporation, in violation
of Article 67, paragraph (1) (limited to the part pertaining to item (xvii) and
item (xviii)), has failed to state or record the matters to be stated or recorded in
the certificate of incorporation, or has made a false statement or record therein,
he/she shall be punished by imprisonment with labor for not more than five

years, a fine of not more than five million yen, or both.
2 HoA_PNEREHEE-SXIE _SICBT2EN, BFE—R&EFHIZBWNT
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(2) The provisions of the preceding paragraph shall also apply when any of the
persons listed in Article 228, paragraph (1), item (i) or item (ii) have, with
regard to a payment made under Article 63, paragraph (1) of the Companies
Act as applied mutatis mutandis pursuant to Article 71, paragraph (10), made
a false statement to the Organizational Meeting or concealed facts therefrom.

3 FHH_TNEFE-HEHE SN OEARATETICEITL2ED., ROEZEZONT N
FZUTLHEICL, BoHLEFEKE T D,

(3) The provisions of paragraph (1) shall also apply when any of the persons
listed in Article 228, paragraph (1), item (iii) through item (vi) come to fall
under any of the following cases:

— MADAEEZLOTTI0EMbT, HEEADOFHREIZBWTREICZDOREH
ZRAFL. IFEHEOHME L TINEZZ T L &,

(1) When the person, under any name, has unlawfully acquired Investment
Equity from an Investment Corporation on the account of such Investment
Corporation or received such equity as the subject of a pledge;

=B XIIHOBIEIER LT, Rl A, $UTHRE, BEEERER L IIRE
B A N OB U < IXEEEMEWE, & PERE FEEZ OO EEDENE L <I1X
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(i1) When the person has, in violation of laws, regulations, or the provisions of
the certificate of incorporation, paid the remuneration of an organizer(s),
corporate officer(s), supervisory officers, or an accounting auditor(s), has paid
asset investment fees, fees for custody of assets, or any other costs for asset
investment or custody of assets, or has refunded the Investment Equity or
distributed monies; or

= BEEANOHMOFHHAMIBN T, EEIGI O DITREENDOMEZ LS LT
L&,

(iii) When the person has disposed of an Investment Corporation's property for

the purpose of speculative trading outside the scope of the purpose of the

Investment Corporation.

BoEH=-TR BOEH TPARE EE SR LBEATETITEIT2EN, KEDXT
BEENELZGEZTL2EOFEELTDITE720, REENDOFEEZOMOFHIZH
T ORI &R LB RS L UTMERDIRE T OMO UL EEICEHT I XETH
DTHERFHIOWTEBOLHOH L DOEITHEL, XTI b DOEHDIERIC
KA CEMOELEOERN SN TV IEAICHEIT 2 Y EMNTE Th O TEHE L F
HIZOWTIRB DTG D H Db DEZDHEEOFEGOMICH L& &id, HFELUTFD
BRAE L IFHETAUTOEIZLL, XixZnz i+ 5,

Article 230 (1) When any of the persons listed in Article 228, paragraph (1), item
(i) through item (vi) have, in soliciting persons to subscribe for Investment
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Equity or Investment Corporation Bonds, used Materials that provide
explanations about the business of the Investment Corporation or any other
matters, advertisements for said solicitation, or any other documents related to
said solicitation that contain false statements on important matters, or in
cases where Electromagnetic Records have been prepared in lieu of the
preparation of such documents, has used said Electromagnetic Records that
contain a false record on important matters for the administration of such
solicitation, he/she shall be punished by imprisonment with labor for not more
than five years, a fine of not more than five million yen, or both.

2 EEAXIREENMEOTBHLEZTOEN, TORELICHAT 2 XETH O THEHHE
IREIEIZOWTREB OO H 5 b D 24T L, U N CE ORISR A TEBK
FLERDAERLD STV DG EICRIT 2 UL EMAFER ChH O THERFHIZI OV TR
BOFLEEDH Db DEZDRH LOFEOPICH LIz &L, AiELFEKE T 5,

(2) The provisions of the preceding paragraph shall also apply when a person who
carries out the secondary distribution of Investment Equity or Investment
Corporation Bonds has used documents concerning such secondary distribution
that contain a false statement on important matters, or, in cases where
Electromagnetic Records have been prepared in lieu of the preparation of said
documents, has used said Electromagnetic Records that contain a false record
on important matters for the administration of such secondary distribution.

FoE=T % FCAEPAREHE SN OBEATETITEITIER. KEAD
FATIAR DA B ZAEET DO HAEWEIT O & &1k, HEL T OGS L ITH
BAHUTOE&ICLL, XTI zfif+ o, HEWISLEEL, kL5,

Article 231 When any of the persons listed in Article 228, paragraph (1) item (i)
through item (vi) have borrowed and deposited monies to disguise a payment
related to the issue of Investment Equity, they shall be punished by
imprisonment with labor for not more than five years, a fine of not more than
five million yen, or both. The same shall apply to any person who has accepted

such borrowing and depositing.

BoEH=T &R RICBITL2ED, BREEADREITT LI LR T 2RENOKR OIS
A THERENEZRBITLIEE 3, RFELLTOBE I ARG THU T oOFelcity 5,
Article 232 When any of the following persons has issued Investment Equity in
excess of the total number of units of Investment Equity which the Investment
Corporation is authorized to issue, such persons shall be punished by
imprisonment with labor for not more than five years or a fine of not more than
five million yen:
— BEIENOBLARE A
(1) An organizer(s) of an Investment Corporation;
= BEEIEANOBRNRPITE B
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(ii) A Corporate Officer(s) at Establishment of an Investment Corporation;

= EEEANOBITHE B TG REEENOERBAT A

(iii) A corporate officer(s) of an Investment Corporation or the executive
liquidator(s) of an Investment Corporation in Liquidation;

W REREESLHARICHET 200 TIC L0 IBESNIEREENOBITER
BYITEREEENDERIIT NS 21T 2F

(iv) A person to perform the duties of a corporate officer of an Investment
Corporation or the executive liquidator of an Investment Corporation in
Liquidation who has been appointed by a provisional disposition order as
prescribed in Article 56 of the Civil Provisional Remedies Act; or

fOEENGE H (BEL T =& _HICBWTERT 5628, ) OHEIC
L VBEINT—RFREEANOEE (BUTHBRICRD, ) UIERREEANDIER
BUTNDORRHE 21T 5 N&H

(v) A person to temporarily perform the duties of an officer of an Investment

Corporation (limited to corporate officers) or an executive liquidator of an

Investment Corporation in Liquidation who has been appointed under the

provisions of Article 108, paragraph (2) (including the cases where it is

applied mutatis mutandis pursuant to Article 153, paragraph (2).

FoE=t=5% RICBITL2ED, TOMBICEL, REOHEEE T T, ME LOF
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Article 233 (1) When any of the following persons have accepted, solicited or
promised to accept property benefits in connection with their duties, in
response to a wrongful request, such persons shall be punished by
imprisonment with labor for not more than five years or a fine of not more than
five million yen:

— B oE S PAREEHA S XIE HA S ST 5

(1) Persons listed in the items of Article 228, paragraph (1) or the items of
Article 228, paragraph (2);

= BEEANONREREREENEES UTRHEPITE

(i1) A Representative Creditor of an Investment Corporation or Resolution

Administrator of an Investment Corporation; or

= BEEEANOSRFHEEANIIFENGFHE —HOMEIC L VBTSN —RFREHEE
NDOWEH 24T 9 NEH
(ii1)) An accounting auditor of an Investment Corporation or a person to
temporarily perform the duties of an accounting auditor who has been
appointed pursuant to Article 108, paragraph (3).
2 HIEOMFRAME L, UIZOHIALE L ATHHREL LIeFIL, ZHFELTOEK X
Z=E ML TOF@IlLd 5,

(2) Any person who has given, offered, or promised to give the benefits set forth
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in the preceding paragraph shall be punished by imprisonment with laborfor
not more than three years or a fine of not more than three million yen.

FoE =TS RICETL2FHICEL, AEOHEtE=IT T, ME LORIZE 2N L,
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T2,

Article 234 (1) In response to a wrongful request, any person who has accepted,
solicited, or promised to accept property benefits in relation to the following
matters, shall be punished by imprisonment with labor for not more than five
years or a fine of not more than five million yen:

— REITKRE. AIRE. KEEANMIEEES UIEEESES GBH A HLUSREN
HIZBWTHERT 2 SES L AN AR -—HOEMEESEZ VY, B g
NERFRFZIZBNTH L, ) (2B 535 ULHEIREDOITHE

(i) A statement of opinions or exercise of voting rights at an Investors' meeting,
Organizational Meeting, meeting of Creditors of an Investment Corporation,
or Creditors Meeting (meaning a creditors meeting as set forth in Article 546,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
Article 164, paragraph (4); the same shall apply in Article 249, item (vi));

ZOBETSRE-H, FETESFOAREFEE LIS ZHN\EKo=F—H, FHi
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(i1) Exercise of the rights of an Investor as prescribed in Article 110, paragraph
(1), Article 115-6, paragraph (10), or Article 128-3, paragraph (1), the
provisions Article 297, paragraph (1) or paragraph (4) of the Companies Act
as applied mutatis mutandis pursuant to Article 90, paragraph (3), the
provisions of Article 303, paragraph (2), Article 304, the main clause of
Article 305, paragraph (1), or Article 306, paragraph (1) of that Act as
applied mutatis mutandis pursuant to Article 94, paragraph (1), or the
provisions of Article 360, paragraph (1) of that Act as applied mutatis
mutandis pursuant to Article 109, paragraph (5) or Article 153-3, paragraph
(2), exercise of the rights of an Investor or creditor as prescribed in Article
164, paragraph (2) or the provisions of Article 522, paragraph (1) of that Act
as applied mutatis mutandis pursuant to Article 164, paragraph (4) or
exercise of a creditor's right as prescribed in Article 457, paragraph (1) or
paragraph (3) of that Act as applied mutatis mutandis pursuant to Article
164, paragraph (4);
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(iii) Exercise of the right of the Creditors of an Investment Corporation who
hold Investment Corporation Bonds of not less than one-tenth of the total
amount of Investment Corporation Bonds (excluding Investment Corporation
Bonds that have been redeemed);
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(iv) Filing of an action prescribed in this Act or the Companies Act as applied
mutatis mutandis pursuant to this Act (Ilimited to actions filed by Investors
or creditors of an Investment Corporation); or
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(v) An intervention by Investors in a suit under the provisions of Article 849,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
this Act.
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(2) The provisions of the preceding paragraph shall also apply to a person who
has given, offered, or promised to give the benefits set forth in that paragraph.
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Article 235 In the case referred to in Article 233, paragraph (1) or paragraph (1)
of the preceding Article, the benefits accepted by he offender shall be
confiscated. When it is not possible to confiscate the whole or part of such

benefits, their equivalent value shall be collected.
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Article 236 (1) When any of the persons listed in Article 228, paragraph (1), item
(iii) through (vi) have given property benefits on the account of an Investment
Corporation or its Subsidiary Corporation in relation to the exercise of the
rights of an Investor, they shall be punished by imprisonment with labor for
not more than three years or a fine of not more than three million yen.
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(2) The provisions of the preceding paragraph shall also apply to a person who
has knowingly accepted the benefits set forth in the preceding paragraph or
caused such benefits to be given to a third party.

251



3 BWETLOHFOITHEIZE L, HEEATZDOFENDOHBEIZB W TH —HOF| 4%

%%EX@%E%K&%?%:&%ﬁ@ﬁﬁﬁ?é%ﬁ%*bt%%\H@&H%k
T2,

(3) The provisions of paragraph (1) shall also apply to a person who has
requested that any of the persons prescribed in that paragraph give him/her or
a third party the benefits prescribed in paragraph (1) on the account of an
Investment Corporation or its Subsidiary Corporation in relation to the
exercise of the rights of an Investor.
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(4) When a person who has committed either of the crimes set forth in the
preceding two paragraphs has intimidated the persons prescribed in paragraph
(1) in the commission of such crimes, the former person shall be punished by
imprisonment with labor for not more than five years or a fine of not more than
five million yen.
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(5) A person who has committed any of the crimes set forth in the preceding three
paragraphs may be punished by the cumulative imposition of both
imprisonment with labor and a fine in accordance with the circumstances
thereof.
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(6) When a person who has committed the crime set forth in paragraph (1) has
surrendered, his/her punishment may be reduced or he/she may be exempted

from punishment.
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Article 237 (1) The crimes set forth in Article 228 through Article 229, Article
231, Article 232, Article 233, paragraph (1), Article 234, paragraph (1), and
paragraph (1) of the preceding Article shall also apply to a person who has
committed those crimes outside Japan.
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(2) The crimes set forth in Article 233, paragraph (2), Article 234, paragraph (2)
and paragraph (2) through paragraph (4) of the preceding Article shall be
governed by Article 2 of the Penal Code.
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Article 238 In cases where the person prescribed in Article 228, paragraph (1) or
paragraph (2), Article 228-2, paragraph (1), Article 229 through Article 232,
Article 233, paragraph (1), or Article 236, paragraph (1) is a juridical person,
these provisions, Article 228, paragraph (3), and Article 228-2, paragraph (2)
shall apply respectively to the director, executive officer, or any other officer
executing business or the manager who has committed such acts.
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Article 239 Any person who falls under any of the following items shall be
punished by imprisonment with labor for not more than three years, a fine of
not more than three million yen, or both:
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(1) A person who has violated the provisions of Article 3 or Article 7;

TR TAAREE - (BAHNEAE-HICBWTERTGA G, ) . BAT
SE—H, BoETILSGE -EIE EH A HOBEIC L A mIEK
L7

(i1) A person who has violated the orders issued under Article 26, paragraph (1)
(including the cases where it is applied mutatis mutandis pursuant to Article
54, paragraph (1)), Article 60, paragraph (1), Article 219, paragraph (1), or
Article 223(1);
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(ii) A person who has violated the provisions of Article 47, paragraph (1) or
Article 48; or
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(iv) A person who has administered the affairs related to a Public Offering, etc.
in violation of Article 196, paragraph (1).
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Article 240 When any of the violations listed in the following items have
occurred, the organizer(s) of an Investment Corporation (in cases where the
organizer is a juridical person, its representative person, agent, employee, or
any other worker) or any of the persons listed in Article 228, paragraph (1),
item (iii) through item (v) or Article 228, paragraph (2), item (i) through item
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(iv) who have committed a violation shall be punished by imprisonment with

labor for not more than three years or a fine of not more than three million

yen:

— FEANLTEFOHEITER L L&,

(1) When the Investment Corporation has violated the provisions of Article 195;
or
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(i) When the Investment Corporation has violated the provisions of Article 39,
paragraph (1) of the Financial Instruments and Exchange Act as applied
mutatis mutandis pursuant to Article 197.
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Article 241 When any of the violations listed in the following items has occurred,
the organizer(s) of an Investment Corporation (in cases where the organizer is
a juridical person, its representative person, agent, employee, or any other
worker), any of the persons listed in Article 228, paragraph (1), item (iii)
through item (v), Article 228, paragraph (2), item (i) through item (iv), or the
representative person, agent, employee, or any other worker of an Asset
Custody Company who has committed a violation shall be punished by
imprisonment with labor for not more than two years or a fine of not more than
three million yen:
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(i) When an Asset Custody Company fails to retain the Investment
Corporation's assets separately from its own property in violation of Article
209-2; or
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(i) When an organizer(s) of Investment Corporation has violated the orders
issued under Article 214, paragraph (1).
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Article 242 A person who falls under any of the following items shall be
punished by imprisonment with labor for not more than one year, a fine of not

more than three million yen, or both:
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(1) A person who has failed to prepare or preserve the books and documents
pursuant to Article 15, paragraph (1) or Article 211, paragraph (1) or
paragraph (2) or who has prepared false books or documents;
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(ii) A person who has failed to make a report or submit materials pursuant to
Article 22, paragraph (1) or Article 213, paragraph (1) through paragraph (4),
who has made a false report or submitted false materials, who has refused,
hindered, or avoided inspections under said provisions, or who has not
answered the questions asked under said provisions or has given a false
answer; or
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(iii) A person who has failed to make a report or submit materials pursuant to
Article 213, paragraph (5) or who has made a false report or submitted false
materials.
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Article 243 A person falling under any of the following items shall be punished
by imprisonment with labor for not more than one year or a fine of not more
than one million yen, or both:
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(1) A person who has violated the provisions of Article 6, paragraph (1); or

= EENLTERICBWTHERNT 2 &RpE IS ES =+ ILRH HOBREIEK L
=

(i1) A person who has violated the provisions of Article 39, paragraph (2) of the
Financial Instruments and Exchange Act as applied mutatis mutandis
pursuant to Article 197.
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Article 244 In the case referred to in item (ii) of the preceding Article, the
property benefits received by the offender or by a third party who knows the
circumstances shall be confiscated. When it is impossible to confiscate the
whole or part of such benefits, their equivalent value shall be collected.
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Article 245 When any of the violations listed in the following items has occurred,
the representative person, agent, employee, or any other worker of a Settlor
Company of an Investment Trust or a person who was a Settlor Company of an
Investment Trust, the organizer(s) of an Investment Corporation (in cases
where the organizer is a juridical person, its representative person, agent,
employee, or any other worker) or any of the persons listed in Article 228,
paragraph (1), item (iii) through item (v) or Article 228, paragraph (2) item (i)
through item (iv) who has committed a violation shall be punished by
imprisonment with labor for not more than one year, a fine of not more than
one million yen, or both:
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(i) When a Settlor Company of an Investment Trust has violated the conditions
attached under Article 23, paragraph (4);
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(i) When a Settlor Company of an Investment Trust has failed to cancel an
Investment Trust Contract in violation of Article 24, paragraph (1);
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(iii)) When an Investment Corporation, in violation of Article 187, has carried
out the acts set forth in Article 193 without obtaining registration; or
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(iv) When an Investment Corporation has entered a false statement in the
written application or documents prescribed in Article 39, paragraph (5) of
the Financial Instruments and Exchange Act as applied mutatis mutandis
pursuant to Article 197 and submitted them.
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Article 246 A person who falls under any of the following items shall be
punished by imprisonment with labor for not more than six months or a fine of
not more than 500 thousand yen, or both:
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(1) A person who has failed to make a notification under Article 4, paragraph
(1), Article 14, paragraph (3) (including the cases where it is applied mutatis
mutandis pursuant to Article 54, paragraph (1) or Article 59), Article 16
(including the cases where it is applied mutatis mutandis pursuant to Article
54, paragraph (1) or Article 59), Article 19 (including the cases where it is
applied mutatis mutandis pursuant to Article 59), Article 49, paragraph (1),
Article 58, paragraph (1), Article 191, paragraph (1), Article 192, paragraph
(1), Article 220, paragraph (1), Article 221, paragraph (1), or Article 222,
paragraph (2), or who has made a false notification;
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(i1) A person who has failed to state the matters to be stated in the Basic Terms
and Conditions of the Investment Trust as set forth in Article 4, paragraph
(2) or Article 49, paragraph (2), or who has made a false statement;
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(iii) A person who has failed to deliver the documents under Article 5,
paragraph (1) (including the cases where it is applied mutatis mutandis
pursuant to Article 54, paragraph (1) or Article 59) or who has delivered
documents containing false statements;
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(iv) A person who has failed to deliver the documents under Article 13,
paragraph (1)(including the cases where it is applied mutatis mutandis
pursuant to Article 54, paragraph (1)) or Article 203, paragraph (1) or
paragraph (2), or who has delivered documents containing false statements;
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(v) A person who has failed to prepare the investment reports under Article 14,
paragraph (1) (including cases where it is applied mutatis mutandis
pursuant to Article 54, paragraph (1) or Article 59) or who has delivered
investment reports containing false statements;
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(vi) A person who has failed to give public notice under Article 24, paragraph
(3);
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(vil) A person who has attached a false statement to the attached documents
under Article 58, paragraph (2), Article 220, paragraph (2), or Article 221,
paragraph (2);
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(viii) A person who has failed to make the notification under Article 69,
paragraph (1) or has made a false notification, or who has made a false
statement or record in the documents or Electromagnetic Records to be
attached to the notification set forth in Article 69, paragraph (1) under
Article 69, paragraph (2) or paragraph (3) and submitted them;
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(ix) A person who has made a false statement in the written application for
registration under Article 188, paragraph (1) or the attached documents
under Article 188, paragraph (2) and submitted them;
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(x) A person who has failed to submit business reports under Article 212 or
who has made a false statement in said business reports and submitted
them; or
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(xi) A person who has made a false statement in the extraordinary report
under Article 215, paragraph (1) and submitted it.
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Article 247 A person falling under any of the following items shall be punished
by a fine of not more than 300 thousand yen:
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(i) A person who has issued Beneficiary Securities that do not state the matters
prescribed in Article 6, paragraph (6) or Article 50, paragraph (2) or who has
issued Beneficiary Certificates containing false statements;
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(i1) A person who has, in violation of Article 25, paragraph (2) (including the
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cases where it is applied mutatis mutandis pursuant to Article 59) or the
provisions of Article 955, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 186-2, paragraph (4), failed to state or
record the matters specified by an Ordinance of the Ministry of Justice in
relation to the Electronic Public Notice investigations under Article 955,
paragraph (1) of that Act in the Investigation Record Book, etc. (meaning an
Investigation Record Book as prescribed in that paragraph; hereinafter the
same shall apply in this item), who has made a false statement or record, or
who has, in violation of Article 955, paragraph (1) of that Act, failed to
preserve the Investigation Record Book, etc.; or
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(iii) A person who has, in violation of Article 37-3, paragraph (1) (excluding
item (ii) and item (vi)) or Article 37-4, paragraph (1) of the Financial
Instruments and Exchange Act as applied mutatis mutandis pursuant to
Article 197, failed to deliver documents, who has delivered documents that
do not contain the matters set forth in said provisions, or has delivered
documents containing a false statement, or a person who has made
provisions lacking said matters or of matters which have been falsely stated
under the method prescribed in Article 34-2, paragraph (4) of that Act as
applied mutatis mutandis pursuant to the provisions of Article 37-3,
paragraph (2) or Article 37-4, paragraph (2) of that Act which are applied

mutatis mutandis pursuant to Article 197.
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Article 248 When a representative person of a juridical person (excluding
Investment Corporations; hereinafter the same shall apply in this Article) or
an agent, employee, or any other worker of a juridical person or individual
commits any of the violations listed in the following items in relation to the
business of the juridical person or individual, in addition to punishing the
Offender, the juridical person shall be punished by the fine specified in said
items and the individual shall be punished by the fine prescribed in the
respective Articles:
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(i) Article 240 or Article 241: A fine of not more than 300 million yen;
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(i1) Article 242: A fine of not more than 200 million yen;
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(ii1) Article 243, item (ii) or Article 245, item (iv): A fine of not more than 100
million yen; and
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(iv) Article 239, Article 243, item (i), Article 245, item (i) through item (iii) or
the preceding two Articles: A fine as prescribed in the respective Articles.
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Article 249 When a Settlor Company of an Investment Trust or a person who
was a Settlor Company of an Investment Trust, a Trust Company, etc., an
administrator of the registry of beneficial interest holders, an issuer of the
Beneficiary Certificates of a Foreign Investment Trust, an Investment
Corporation's organizer(s), Corporate Officer(s) at Establishment, Supervisory
Officers at Establishment, corporate officer(s), supervisory officers, accounting
auditor(s) or a member to perform the duties thereof, executive liquidator(s),
liquidation supervisors, Executive Liquidator's Agent, person to perform duties
on behalf of a corporate officer(s), supervisory officers, executive liquidator(s)
or liquidation supervisors appointed by a provisional disposition order under
Article 56 of the Civil Provisional Remedies Act, person to temporarily perform
the duties on behalf of an officer as prescribed in Article 228, paragraph (1),
item (v), person to temporarily perform the duties on behalf of an executive
liquidator or liquidation supervisor prescribed in Article 228, paragraph (2),
item (iii), person to temporarily perform the duties of an accounting auditor as
prescribed in Article 233, paragraph (1), item (iii), inspector, Supervisor,
Investigator, administrator of Investment Corporation Bonds, manager of the
Investment Corporation Bonds to succeed to the administration of the
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Investment Corporation Bonds, Representative Creditor of an Investment
Corporation or Resolution Administrator, Administrative Agent, Asset
Management Company, or Asset Custody Company falls under any of the
following items, such person shall be punished by a non-penal fine of not more
than one million yen; provided, however, that this shall not apply when such
acts should be made subject to criminal punishment:
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(i) When the person has failed to complete a registration under the provisions
of this Act or the provisions of the Companies Act as applied mutatis
mutandis pursuant to this Act;
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(i) When the person has failed to give public notice or notice under the
provisions of this Act or the provisions of the Companies Act or Trust Act as
applied mutatis mutandis pursuant to this Act, or has given improper public
notice or notice;
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(iii)) When the person has failed to keep books, documents, or Electromagnetic
Records, in violation of the provisions of this Act or the provisions of the
Companies Act or Trust Act as applied mutatis mutandis pursuant to this
Act;
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ESRBBAR2NDIT, FEAE L ITERAGESICRRE SN FHLNEN S TE
DDHFEICL YRR LTS ODORTEHE L ITBEEUIFHOBEAL L IFPARDL
i, BRI RS SN FHAZ B FIECLVRET 2 LB LITZDOHE
HAfldk Lo FR O EEATL & &,

(iv) When the person has refused to allow the inspection or copying of
documents or anything that indicates the matters recorded in the
Electromagnetic Record in a manner specified by a Cabinet Office Ordinance,
to deliver a transcript or an extract of documents, to provide the matters
recorded in the Electromagnetic Record by Electromagnetic Means, or to
deliver documents stating such matters, without justifiable grounds and in
violation of the provisions of this Act or the provisions of the Companies Act
or Trust Act as applied mutatis mutandis pursuant to this Act;

B ZOERXITIZOEEICBWTHEN T 2 2HIEOBEIC L 2ELEA . 1T,
NiTzlE Lo e &,

(v) When the person has refused, hindered, or avoided an investigation to be
carried out under the provisions of this Act or the provisions of the
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Companies Act as applied mutatis mutandis pursuant to this Act;

N ZOERIIZOERICEWTERT 2 2HEICHET 2 FHICOWT, BT,
FETHRE, Alikhs, REENMEEETES TEEETESIICH L, ERhoRR %
TV, FFEEERE~NLE &,

(vi) When the person, with regard to the matters provided in this Act or the
Companies Act as applied mutatis mutandis pursuant to this Act, has made
a false statement to or concealed facts from a government agency, at an
Investors' meeting, Organizational Meeting, at an Investment Corporation
Creditors' meeting, or at a Creditors' Meeting;

t ZAHEIRE. HK, REFAE, REENERE, R, MER B, SEHRE,
BfEx &, HEHES EEEARE. @BROSBICRLEHEE, HE ik
B HOMBIME, SFHEARE, RERETIIFEENHLRE H, S+
NEORF—H, FElU+LEo+E—H, FEUHLEO 5 —EE L I3H
AU+ NGO+ RE A LIAIEEH - FILEoLIZB W THERT 2 SEHE R
N ZRE - LIIEANAEHEEFE —HOFmA L < IXEBAIFLERIZFEHR L.
AL ITRER T RN FHALHE T, A L ILRsE 3, IEBOFHEE L <X
RhEkAE Lok X,

(vii) When the person has failed to state or record the matters to be stated or
recorded in the registry of beneficial interest holders, certificate of
incorporation, Investors registry, Investment Corporation Bonds registry,
minutes, inventory of property, accounting books, balance sheet, profit and
loss statement, asset investment report, statements related to the
distribution of monies, the annexed detailed statement set forth in Article
129, paragraph (2), accounting audit report, statement of accounts or the
documents or Electromagnetic Record set forth in Article 149, paragraph (1),
Article 149-6, paragraph (1), Article 149-10, paragraph (1), Article 149-11,
paragraph (1), or Article 149-16, paragraph (1) of this Act or the provisions of
Article 682, paragraph (1) or Article 695 of the Companies Act as applied
mutatis mutandis pursuant to Article 139-7, or who has made a false
statement or record;

N B+ —F EEFUEE -HIIBWTHERT 56250, ) UIE 55D
REIER LT E &,

(viii) When the person has violated the provisions of Article 11 (including the
cases where it 1s applied mutatis mutandis pursuant to Article 54, paragraph
(1)) or Article 201;

U B EEE H (BEHARICBWTHERT 562560, ) UIFH/NTKA
O ZFEMNHEIZBWTHERT 2 2MEELEN+—FOBREITERK LT, FEOHM
BrRDLRNOT L X,

(ix) When the person has failed to request an investigation under Article 941 of
the Companies Act, in violation of that Article as applied mutatis mutandis
pursuant to Article 25, paragraph (2) (including the cases where it is applied
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mutatis mutandis pursuant to Article 59) or Article 186-2, paragraph (4) of
this Act;

+ FEULEEE _HOBEIOER L & &,

(x) When the person has violated the provisions of Article 47, paragraph (2);

+— FAT=FOHEITERK LT, 2L TGERE Lsne £,

(xi) When the person has failed to invest Investment Trust Property separately
from trust property other than the Investment Trust Property, in violation of
Article 53;

+ = ENARBEHA VDI, BEFERES UIAINRSITB W T, W& F TR LR
BEFEORD-HEICOWTHHALZ Lo &,

(xi1)) When the person has failed to provide an explanation for matters for
which an explanation was required by the Investors or Investors at
Establishment at an Investors' meeting or Organizational Meeting, without
justifiable grounds:

+= BN+ —FFE -HOHEITEK L TERENZIG LI E &, UIBEN+FFE
HHELBEBENF—REHOBEICEL L TEREANDOLSET DI EaRo L
ER

(xiii)) When the person has acquired Investment Equity, in violation of Article
81, paragraph (1), or has failed to dispose of Investment Equity, in violation
of Article 80, paragraph (2) or Article 81, paragraph (3);

0 BE O IR EENEORITO BANIEEIEREEZRIT LI & &,

(xiv) When the person has issued Investment Securities, etc. prior to the day of
issue of Investment Equity or Investment Corporation Bonds;

+H FENFTEEFE -HOBEITEEHE NGO EITBWTHERT 22 HEE N
A AREOHEILERK LT, BRI EEMERELRITLRN 2 L&,

(xv) When the person has failed to issue Investment Securities, etc. without
delay, in violation of Article 85, paragraph (1) of this Act or the provisions of
Article 696 of the Companies Act as applied mutatis mutandis pursuant to
Article 139-7;

+8 0 WEAEFEICTHEH T XS FHATHE T, IEHBOT#HE Lz L &,

(xvi) When the person has failed to state the matters to be stated on
Investment Securities, etc., or has made a false statement;

+t FBNFARFENEOHEICTEK L T, RBEICHET 2EO L PEIL LD L
ER

(xvii) When, in violation of Article 86, paragraph (4), the person has failed to
repeal the provisions set forth in that paragraph;

I\ FEIANERE -HIZBWCHERT 2 2MES =5 =58 HOBEIZ L 55K
MHDOTZHEIZBNT, ZOFHKRIRDIFHEZREFREOBENE Lot & &,

(xviii) When, in cases where a demand as prescribed in Article 303, paragraph
(2) of the Companies Act as applied mutatis mutandis pursuant to Article 94,
paragraph (1) has been filed, the person has failed to include the matters
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pertaining to such demand as a subject for an Investors' meeting;

A A MRS BB TRAE A T R = LR
DR U E A I B TR L TR B R S B U R
B FOBIEIC L B NEREAR 0@ 4 ICRK LT, B TRAERE LANO:
L&,

(xix) When the person has failed to call an Investors' meeting, in violation of
the orders from the Prime Minister under Article 307, paragraph (1), item (i)
of the Companies Act as applied mutatis mutandis by replacing certain terms
pursuant to Article 94, paragraph (1), or the provisions of Article 359,
paragraph (1), item (i) of the Companies Act as applied mutatis mutandis by
replacing certain terms pursuant to Article 110, paragraph (2);

4 BUTHRE, BEEEBEISHEE AN ZOEENEIHEN TED OB E K
L ERDIEGHITBNT, TOFE (—RHIFHEEANOBRBE 21T H) XEFDE
Tz, ) OFHET LI LEZROLLEE,

(xx) When, in cases where there is a shortfall in the number of corporate
officers, supervisory officers, or accounting auditors specified by this Act or
the certificate of incorporation, the person who has failed to carry out the
procedures for appointing a person(s) to assume such position (including the
appointment of a person to temporarily perform the duties of an accounting
auditor);

"t BEHTAFORNENHOHEICL2MREZ T2 xR s &,

(xx1) When the person has failed to disclose the matters under Article 115-6,
paragraph (4);

T A RESR BEIVEASRE S, B AR S L UEE SEXTE
CTEHNEE -HOBEIER LT & X,

(xxii) When the person has violated the provisions of Article 117, Article 198,
paragraph (1), Article 207, paragraph (2) or paragraph (3), or Article 208,
paragraph (1);

= BE T RBEESUIEE AT REHOBUEISER LT, BE I
LIEHENCER L. FHAEEE, EEEAMES L I osBIcRHFHEER L <IX
DM A RS TR ERE 2RI Loz & &,

(xxiii) When the person has failed to provide Financial Statements, asset
investment reports, or statements related to the distribution of monies,
accounting audit report, or statement of accounts in giving notice to the
Investors, in violation of Article 131, paragraph (5) or Article 160, paragraph
(3);

TN BEE = RGEO CFE L EEE S TS NOREICERK L TEREEANES
AT, XFHEE =GO NENBHIZBWTHERT 2 ESE L E HIUSE |
DREIER L THEB 2 AN T 2 IREENMEEHE L EO RO L&,

(xxiv) When the person has issued Investment Corporation Bonds in violation
of Article 139-2 or Article 139-8 or has failed to specify a manager of the
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Investment Corporation Bonds to succeed to the administration of
Investment Corporation Bonds in violation of Article 714, paragraph (1) of
the Companies Act as applied mutatis mutandis pursuant to Article 139-9,
paragraph (8);

THH O BEAEN—FFE HOBEILERK LT, SINEERE L E &,

(xxv) When the person has changed the certificate of incorporation in violation
of Article 141, paragraph (2);

AR FEEMNA RS A LI REXIIFE AN Lo o L < I
T (IO ELZFEEN+ LN ITFEE N+ LEOHIUIZEB W THEH T2
e Ete, ) OBUEIER LT, KIEMEEMOBD ITEHE Lz L &,

(xxvi) When the person has reduced the Minimum Net Assets or implemented a
merger, in violation of Article 142, paragraph (2) or paragraph (5), or Article
149-4, paragraph (2) or paragraph (5) (including the cases where these
provisions are applied mutatis mutandis pursuant to Article 149-9 or Article
149-14) respectively;

“+t BFEHET SO HICBWCHERT A SMIERENE N FHNEE —HOH
ENER U CHEE PRGOS CaT 52 L xR o L&, WIEHEANTHUSEE
SHOBEICER L TRINERRBORNYTET 52 xR 2 & &,

(xxvii) When the person has failed to file a petition for the commencement of
bankruptcy proceedings, in violation of Article 484, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to Article 153-3,
paragraph (2) or a petition for the commencement of special liquidation in
violation of Article 164, paragraph (3);

N ERORTEBIESES5HMT, FELHERE-HOYME RYIZEDT
L&,

(xxviil)) When the person has inappropriately specified the period set forth in
Article 157, paragraph (1) for the purpose of delaying the completion of
liquidation;

o BEE T EREHICBWTHENT O SHIES L ERE - HOBUE XITHE
ANHEEFENEICBWTHERTIREF LT —+ERE - HOBREIEX LT, §#
BORFEE LTILE,

(xxix) When the person has performed his/her obligations in violation of the
provisions of Article 500, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 157, paragraph (3) or the provisions
Article 537, paragraph (1) of that Act as applied mutatis mutandis pursuant
to Article 164, paragraph (4);

—+ FEAETLEERE HICBWHENTISHERERLE FOREITERK LT, 1E
BEEENOMEL SR LIZ L &,

(xxx) When the person has distributed the property of an Investment
Corporation in Liquidation in violation of Article 502 of the Companies Act
as applied mutatis mutandis pursuant to Article 157, paragraph (3);

265



=F— FEAT_FOHEICIIMTICER LI E X,

(xxxi) When the person has violated the orders issued under Article 162;

=+ BEATFMNEHENHICBWCERT 2SHES e =+ A&EE —H UIE L
HoTASFEHE -HOBEIERK LI L &,

(xxxii) When the person has violated the provisions of Article 535, paragraph
(1) or Article 536, paragraph (1) of the Companies Act as applied mutatis
mutandis pursuant to Article 164, paragraph (4); or

=+= FEATNEENEIIBOCTERT 23MER LA U —EE L IEE
THNIFEEEN A &R A LITHE HOBEIZ X ARELSITER LT &
£

(xxxiii)) When the person has violated a temporary restraining order under the
provisions of Article 540, paragraph (1) or paragraph (2) or Article 542,
paragraph (1) or paragraph (2) of the Companies Act as applied mutatis
mutandis pursuant to Article 164, paragraph (4).

FoBELTR ROZZOWVTINIHE T 2HIE. B FHUFOEREHILT 5,
Article 250 A person falling under any of the following items shall be punished
by a non-penal fine of not more than one million yen:

— B FREE W GBLPRLRICBWTHERT LIS G, ) XITHE/N+A
G0 ENEICEBWTHERT 2 SMIEH LA U SEE —HOBEILEK LT, #
HaET, AIWBORE 2 LIcHE

(1) A person who has failed to make a report, in violation of Article 946,
paragraph (3) of the Companies Act as applied mutatis mutandis pursuant to
Article 25, paragraph (2) (including the cases where it is applied mutatis
mutandis pursuant to Article 59) or Article 186-2, paragraph (4), or who has
made a false report; or

O ESZREEARVOI, B FEEHE CH (BL ARV THENTIHE
Bie, ) XIFHEENTAFO ZHEIWHIZBWTHERT 2 2SHES LB+ —5RE -
A ATEIE L+ HEE _HE S8 DR A EA S

(i1) A person who has refused the requests listed in the items of Article 951,
paragraph (2) or the items of Article 955, paragraph (2) of the Companies Act
as applied mutatis mutandis pursuant to Article 25, paragraph (2) (including
the cases where it is applied mutatis mutandis pursuant to Article 59) or
Article 186-2, paragraph (4).

FHoEHL 5% ROZFZONTINITHEET HFIE. MU TO@EHILT 5,
Article 251 A person who falls under any of the following items shall be
punished by a non-penal fine of not more than one million yen:
— FHATNEE —HOHEILEK LT, REEATHL LRBEINLIBENLDOH D
LF % E QBRI T HRITER L2

(1) A person who has used in its name or trade name any term which is likely to
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mislead people into believing that the person is an Investment Corporation,
in violation of Article 64, paragraph (3); or

= OEARTNEEMNEOHEIZER LT, tOREENTHL BRI IBEAD
b AFRXIIPE T A L2E

(i1) A person who has used any name or trade name that is likely to mislead
people into believing that said person is a different Investment Corporation,
in violation of Article 64, paragraph (4).

BEoEHAE T SR ROZFFONTNNICHELYT HF L, MU TOWEEHILT 5,
Article 252 A person falling under any of the following items shall be punished
by a non-penal fine of not more than 50 thousand yen:

— FBoHAEELE BRPUERE-HIBWTERT G620, ) . BA
S, B A TEE ST H A S HICB W THER T S e Reg
B G EFH AN+ LEERE—FOHEIC L DBRA TS ZE NCHT D050 EK L
T, HEET., ik zEd. FLAIEBOBERZ L, XITERAE L ITRE 2R
AT, BHLUIERBOERSE L ITHELRE LcE

(1) A person who has failed to appear or make a statement, who has made a
false statement, who has failed to submit opinions or reports, or who has
submitted false opinions or reports, in violation of the dispositions for the
persons concerned or witnesses under Article 187, item (i) of the Financial
Instruments and Exchange Act as applied mutatis mutandis pursuant to
Article 26, paragraph (7) (including the cases where it is applied mutatis
mutandis pursuant to Article 54, paragraph (1)), Article 60, paragraph (3),
Article 219, paragraph (3) or Article 223, paragraph (3);

ZOBPAREEEHE B PNERE-HIIBWTENTLIGAEE, ) . BN
FH I, B A ILEE S EEE E A S HICB W CHE T D e
mn S VEFH E N\ +LERE 5 OREIC L 58 E NI T 207 10E K LT, HIEEE
T EEZET., IERBOEEL LIcE

(i1) A person who has failed to appear or present an expert opinion, or who has
presented a false expert opinion, in violation of the disposition for an expert
witness under Article 187, item (ii) of the Financial Instruments and
Exchange Act as applied mutatis mutandis pursuant to Article 26, paragraph
(7) (including the cases where it is applied mutatis mutandis pursuant to
Article 54, paragraph (1)), Article 60, paragraph (3), Article 219, paragraph
(3), or Article 223, paragraph (3);

= BIEAREELE (BEHNEAE -HICBWTERNTGA2 5, ) . BN
FHE -, B ETIILEE ST D H S SR S HICB W CHER T 5 R
G IVEF E N+ LS =5 OHEIC L D2BRANICHT U5 IERK LT, W%
fH Lo #

(iii) A person who has failed to submit articles in violation of the disposition for
the person concerned under Article 187, item (iii) of the Financial
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Instruments and Exchange Act as applied mutatis mutandis pursuant to
Article 26, paragraph (7) (including the cases where it is applied mutatis
mutandis pursuant to Article 54, paragraph (1)), Article 60, paragraph (3),
Article 219, paragraph (3), or Article 223, paragraph (3); or

W o +AKELHE BEHNEE -HIIBWTERT 256425, ) . BN
FEZHE, BUATAEGE SHEIE D E D A ISR W CTHER T 5 ARlpE
BB NEFEE N+ LEERENSFOREICL DMELEAR, Bhif, Ik L&

(iv) A person who has refused, hindered, or avoided the inspection under
Article 187, item (iv) of the Financial Instruments and Exchange Act as
applied mutatis mutandis pursuant to Article 26, paragraph (7) (including
the cases where it is applied mutatis mutandis pursuant to Article 54,
paragraph (1)), Article 60, paragraph (3), Article 219, paragraph (3), or
Article 223, paragraph (3).

268



