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Chapter I General Provisions
(HRE)
(Purpose)

Bk RREOBEM. 2INFIZHONWTIE, fMOERITED 2B DD, ZOERDE
HHEZAITLD,

Article 1 The requirements, effect, etc. of a trust shall be governed by the
provisions of this Act in addition to the provisions of other laws and

regulations.

(E#%
(Definitions)

Fk ZOEMRICRWT MEFE] LiE RES B/ T 2 HEOWTANTE D K
EOHEN—EDOHK (FLZDEOFRZMLHNZERS, FKIZBNTHLE, ) I
TEWAPE DB BTy e O OO 3% BRI D ZR D T DI LB R T 2 % T & b
DEFTHZ LRV,

Article 2 (1) The term "trust" as used in this Act means an arrangement in
which a specific person, by employing any of the methods listed in the items of
the following Article, administers or disposes of property in accordance with a
certain purpose (excluding the purpose of exclusively promoting the person's
own interests; the same shall apply in said Article) and conducts any other acts
that are necessary to achieve such purpose.

2 ZOERIZBWT MEFETHAL Lid. ROZZITHIT HEFEORSZITIE T, B4
TICEDDHDE D,

(2) The term "act of trust" as used in this Act means a juridical act specified in
each of the following items for the categories of trusts listed in the respective
items:

— WREF - FIHB/IT L2 HIEICLLETL F5OEFEERN

(1) a trust created by the method set forth in item (i) of the following Article: a
trust agreement as set forth in said item;

=OREHE FICBIT A HEICLDERE REOES

(ii) a trust created by the method set forth in item (ii) of the following Article: a

will as set forth in said item; and
= WREE=FITEITDHHIECLAERE FEoEEXTEMOTE (FEICHRET



DEMFEERZ VD, ) ITH - T2 EEER

(iii) a trust created by the method set forth in item (iii) of the following Article:
a manifestation of such intention in a document or electromagnetic record
(meaning an electromagnetic record as prescribed in said item) as set forth in
said item.

3 ZOEBIZEBWT MEFEME] Lid, XEEIBTO2METH- T, [Tk E
B3 2§ ~E —YIO/MEEZ WV I,

(3) The term "trust property" as used in this Act means any and all property
which belongs to a trustee and which should be administered or disposed of
through a trust.

4 ZOFERICBWT EFEHE] i, RESFICBIT L HECLVEREZT L5 ZL
Vo

(4) The term "settlor" as used in this Act means a person who creates a trust by
any of the methods listed in the items of the following Article.

5 ZOERIZBWT IZFEE ] LT, EREITHDOEDITHE, ErtMEIZRE T 2 WM E
DE I TSy e N DM OIZFED B DR D = DI BT A% T RERB LA
FEHEVI,

(5) The term "trustee" as used in this Act means a person who is under an
obligation to administer or dispose of property that belongs to the trust
property and to conduct any other acts that are necessary to achieve the
purpose of a trust as provided for by the terms of trust.

6 ZOEBICRENT IZgHE) Lid, XBEEATL2EHEZV I,

(6) The term "beneficiary" as used in this Act means a person who holds a
beneficial interest in a trust.

7 ZOEHICEWT TR LR BETAICESOW TREENZEEICH LA D
BB Th > TEFEMEICR T 2MEDLE L £ DMOEFEMEIR LI BN ETEDL
DIFRDEME (LLF T2ZBEHE] &), ) ROTNZHERT D722 2 DIEROM
ENZEDWTEZFERE L OMDFIIK L —EDITRHEZRDD Z LN TE MM EZ VI,

(7) The term "beneficial interest" as used in this Act means a claim based on the
terms of trust pertaining to the obligation of a trustee to distribute property
that is among trust property to a beneficiary or to make any other distribution
involving the trust property (hereinafter referred to as a "distribution claim as
a beneficiary"), and the right to request a trustee or any other person to carry
out certain acts under the provisions of this Act in order to secure such a claim.

8 ZDEMBITIBNT TEAMPE] LT, ZFEHIBTLOMETH-> T, FFEMEICE
THMPETRN—YDOMELZ NS,

(8) The term the "trustee's own property" as used in this Act means any and all
property which belongs to a trustee and which is not among the trust property.

9 ZOERIZBWT MEFEMERMEABMERE ] LT, ZFEEMEEMEICRE T 2 W E
Lo TBITT2RMEEZAIET VI,

(9) The term "obligations covered by the trust property" as used in this Act



means obligations on which the trustee is liable to perform through the use of
property that belongs to the trust property.

10 ZOERIZBWT MEFEDHE) LiE, ZFtE 2R —L 425 2L EOEFEO(ES
MPEO R Z — OB EFtDEFEMEL T2 209,

(10) The term "consolidation of trusts" as used in this Act means the
consolidation of the whole of the trust properties of two or more trusts that
have the same trustee into the trust property of a single new trust.

11 ZOERICBWT TRIMEFESH 21X, &OEFROERMEDC -4 %5tE %
fl— & T HMDEFEDEFRMEL L TRIETHZ 20, THEBEESHE) & iX
b OIEFEDEFHMED —H 22t B ZF— & T 2H T REFEDOEEME L LT*Z%ﬁBj—
L2 ExV, MEFEDSE] LiE, WIEFEREI UG FER T2V 9,

(11) As used in this Act: the term "absorption-type trust split" means the transfer
of a part of a trust's trust property into the trust property of another trust that
has the same trustee; the term "creation-type trust split" means the transfer of
a part of a trust's trust property into the trust property of a new trust that has
the same trustee; and the term "split of trust" means an absorption-type trust
split or creation-type trust split.

12 ZOERICEBWNT IREBMEE] &1, ZFEEDNYAETLOT X TOEFEME
BEEAEEBIZOWTEIMEICR T 2MIEDOLZH > TEDORBITORMLEZA D G5
ZUN 9,

(12) The term "limited liability trust" as used in this Act means a trust in which
a trustee is only liable to perform all of the obligations covered by the trust
property only by using property that belongs to the trust property.

(FRED HE)
(Method of Creating a Trust)
F=2k FRtE. RITBIT L HEONTRNC L > TT D,
Article 3 A trust shall be created by any of the following methods:

— FEDOH L O T, HEFEDHEITH LIMPEDGERE, HIRMEDORIE L Do M E
DGy %3 5 BW NS YR E DOF D —E D BHHINIHE WM EE O B Ty e OV
DAL D L 7% BHIDER D IO BT R 2T~ FORK (LT MEFERK) &
WO, ) iR 2L

(i) by concluding an agreement with a specific person to the effect that the
person will be assigned property, that the person will be granted a security
interest in property, or that property will otherwise be disposed of to the
person, and that said specific person should administer or dispose of such
property in accordance with a certain purpose and carry out any other acts
that are necessary for achieving such purpose (hereinafter referred to as a
"trust agreement");

Z REOHEIT LM PEDORER ., HIRMEDORIEZ DM OMPEDSy 23 5 BTN Y
AR E D F 3 —E D B W PE O B U TS5 B O Dt oD 24 7% H%@%&@



DI ERTH 2T XEFOES T D7k

(i1) by making a will to the effect that property will be assigned to a specific
person, that a specific person will granted a security interest in property, or
that property will otherwise be disposed of to a specific person, and that the
specific person should administer or dispose of such property in accordance
with a certain purpose and carry out any other acts that are necessary for
achieving such purpose; or

= FEOED—EOBMIHEVE COFT 2 —E DM PEDE Ty i O DAt
DYUFZERDOERDIZOIZMERITAZH LT NEFOREBERZAIETEEZ O
OEFm T EMAFLE (BRI BT oM A DMEIT K-> TXRHT
HZENTERVWEFNTIELN AR TH - T, ERIFEKIC L2 EHRUIEOHIZ
HEIN2bDOLE LTEBEASTEDDILOE WS, UFRIL, ) TYZEM, 4%
WPE DR EIZ L ERFHE OMOEFE T CTED D FHAZ LR L UIREHLZH O
IZX > TT B HE

(ii1) by manifestation of an intention for a specific person to administer or
dispose of a certain portion of the property that the person holds in
accordance with a certain purpose and for the person to conduct any other
acts that are necessary for achieving such purpose by the person, with the
manifestation of such intention being evidenced by a notarial deed or any
other document or 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 Ordinance of the Ministry of Justice; the same shall apply
hereinafter) in which said purpose, the matters necessary for specifying said
property, and other matters specified by Ordinance of the Ministry of Justice
have been stated or recorded.

(UBREDZN ) DFEE)
(The Coming into Effect of a Trust)

FIUS AIGRE— I 2 HIECL o TENDEIL, BB L RIS F L Z5EH
ERDHREFLOMOEFENOREREIC L > TEON 152 4T 5,

Article 4 (1) A trust created by the method set forth in item (i) of the preceding
Article shall become effective when a trust agreement is concluded between the
person who is to be the settlor and another person who is to be the trustee.

2 HIRE - FIHIT L2 HEZL > TENLEEIT. YHESONTOEAIZEL>TE
DN AT %,

(2) A trust created by the method set forth in item (ii) of the preceding Article
shall become effective when the will takes effect.

3 HIRE =BT D HIEZL > TENLHEET. ROBZITRIT 256 DX 320G
U, YK FICEDDLLDIZL > TEON NI E=4ET 5,

(3) A trust created by the method set forth in item (iii) of the preceding Article



shall become effective when the events specified in the following items take

place for the cases listed in the respective items:

— RAEFEFEXIRFEAORIE L Z T -FmE L < ILE#NEE (T 205 k0%
FIZEBWT [RIEGFES] LT 2, ) Lo TSN HE HUEAEFEEFD
TERK

(i) where the trust is created by means of a notarial deed or any other
document or electromagnetic record authenticated by a notary (hereinafter
referred to as a "notarial deed, etc." in this item and the following item):
when the notarial deed, etc. is executed; or

NIEFEEHELAOEm LB RIFLERIC L > TINLGE SR E LR HNEH
ELTHESNEZEFH =& (4EFE =1 _ANULLIHEEICH-TIX, £D—AN)
X 2 HEE BT D& HFEFIC L D2 UEFEN SN E R OZEDOHNEDEA

(ii) where the trust is created by means of a document or electromagnetic
record other than a notarial deed, etc.: when notice is given by means of an
instrument bearing a fixed date to the third party designated as the person
who is to be the beneficiary (if there are two or more such third parties, to
one of them), with regard to the fact that the trust has been created and the
contents thereof.

4 FIZHEHOHECHD BT, FEEE, EiEfTRAIFELEMHATBE A ST D

& E. YU SR ORUE TS ORRIC L > TEDOR N 2 ET 5,

(4) Notwithstanding the provisions of the preceding three paragraphs, when a
trust is subject to a condition precedent or a designated time of commencement
by the terms of trust, said trust shall become effective when the condition

precedent is fulfilled or when the time of commencement arrives.

(BEREICR T DEFLDOLZIT OMEE)
(Call to Undertake the Trust by Will)

FHE BoRE _FICETLIHECL s TEERSINEGEICENW T, YZEEILX
R LRDOREEFZRETL2EDRH D L &1E, FIFERMRANL, ZFEE L RDINEH
ELTHRESNEAZICKHL, HYDOHMAZED T, EDOWMNIZEFEOS|Z T A2 T %
MWEIMERETREGEMET LN TED, HEL, YE%EDITEIESET
I STV D & &R, Yagts bR akosk L. TS 3Zm A Bk L 72 % IR
Al

Article 5 (1) Where a trust is created by the method set forth in Article 3, item
(i1), if the will contains a provision designating a particular person to be the
trustee, any interested party may specify a reasonable period of time and call
on the person designated as the one who is to be the trustee to give a definite
answer within that period of time with regard to whether the specific person
will undertake the trust; provided, however, that if the will designates a
condition precedent or a time of commencement for the provision, this may only
be done after the condition precedent is fulfilled or after the time of



commencement arrives.

2 AIHEHOBEICLIDIMERH-T-LAICBNT, ZFEHERDHIREF L LTHE
oL, FRIEOMEAL ;iﬁ%‘oﬁﬁfﬁ IR LB # L7pn e X 1d, BRtoslx 7‘%
Lighholeb Db BT,

(2) Where a call for an answer is made under the provisions of the preceding
paragraph, if the person designated as the one who is to be the trustee fails to
give a definite answer to the settlor's heir within the period set forth in said
paragraph, it shall be deemed that such person does not undertake the trust.

3 ZEEHOMBANBUAZE LR WGEEICB T DRTHEOFED#EHIZ W TIE, FRHEF
r%%%®ﬁﬁkjk%é®ﬁ\f%§%( Auh® WE DB fTéﬁA_%
STIEED— AN, FIEEHANBUHET 258 100> TUIMEFEEHAN) | &35,

(3) For the purpose of the application of the provisions of the preceding
paragraph in cases where the settlor has no heir at the time in question, the
phrase "the settlor's heir" in said paragraph shall be deemed to be replaced
with "the beneficiary (if there are two or more beneficiaries at that time, to one
of them, and if there is a trust caretaker at that time, to the trust caretaker)."

(BERFEICR T 2HHFNIC L 2 %508 DFE)
(Appointment of a Trustee by the Court in the Case of a Testamentary Trust)

CEAC S %%—% T D HEIC Lo TEENINEHEICB N T, Y%ESICX
FEEOREICHET2EDN 2N E & NExitd L 72%)/\%%5: L CHESINTEHD
EREOBIZIT 2T, HLLIFINETHZ LR TERVnE X, AN, FlIER
RANDOHNTIZEY | ZFE LT HI LN TED,

Article 6 (1) Where a trust is created by the method set forth in Article 3, item
(i1), if the will contains no provision concerning the designation of a trustee or
if the person designated as the one who is to be the trustee does not undertake
or is unable to undertake the trust, the court may appoint a trustee on the
petition of an interested party.

2 BIEOHNTIZOWTOEMNIE, BEHEZ S RITE R 6720,

(2) The judicial decision on the petition set forth in the preceding paragraph
shall include the reasons for said decision.

3 B HOBUEIZ K DXFEE OBREDOEAN S LTI, W& IR FT 5 %5t
X, BIRFPLE 252 TE 5,

(3) A beneficiary or the current trustee may file an immediate appeal against a
judicial decision on the appointment of a trustee under the provisions of
paragraph (1).

4  FPEORRHFE L, PUTIELOD N E AT 5,

(4) The immediate appeal set forth in the preceding paragraph shall have the

effect of a stay of execution.

(ZFEHE DE)



(Qualification of a Trustee)

FES ERUIR. RAUEE SUIREFEREE AANE L ITHIREANZZFEE L L TT D2 L
DTEIRU,

Article 7 No trust may be created with a minor, adult ward, or person under

curatorship serving as a trustee.

(ZFEHE ORI EZ DEEL)

(Prohibition on the Trustee's Enjoyment of Benefit)

FINK ZEEEIT. ZRE L L TUEEOHNRAZZEZ T L6 2RE. MADAE LS -
T2 &EMDT, [FEREOHIEFZTDHIENTI R,

Article 8 No trustee may benefit from the trust under any name, except where

the trustee benefits from the trust as its beneficiary.

(BB FEDEEIR)
(Prohibition of Trusts for Evasion of the Law)
FILG ERCRVDOLMERAZEAT LI ENTERVWEIX, ZOHEMEHETLIOL
Ffl—DFE a2 H L LTEXT LI LENRTER,
Article 9 A person who may not enjoy a certain property right under laws and
regulations may not enjoy, as a beneficiary, the same benefit as that derived

from holding such right.

(FFAMMEREDEELL)
(Prohibition on Trusts for Suits)
B (BRtl. FiMTRALZIEL L 2T 2HMELTTHZ ENTER,
Article 10 No trust may be created for the primary purpose of having another

person conduct any procedural act.

(FEEFFEOBIE L%)
(Cancellation of Fraudulent Trusts, etc.)

Ft—5% REENTOBMELZETHI L2 TEEE LELAICIE, ZtdnE
MEHE BT REFEEM > TN ENIHNDL LT, EHEFIT, ZiEHEE2HEE L
T, Bt (AR P IUVEEEBNHUs) BUE ZFURE - HOBREICL28E L
ZEHPIPTNCFERT 2B TE D, 2L, ZEBENBIFTL2HE8ICBNT, £0
LA DR XIT D, ZwE L LTORE BITHDOEDIZL Y UXHE /N1
FHEHICHET 2% B IEEMEFEOITHEIC L Zad FERHROZmE & LT
ESNHZEexEWH, UFRAL, ) 207l b aMolo TS SHELZEY < T
FEICB W CTEHE 2 ETREFEELZMO RN/ & X, ZORD TRV,

Article 11 (1) Where a settlor has created a trust with the knowledge that it
would harm the settlor's creditor, the creditor may, irrespective of whether or
not the trustee had knowledge of the fact that the creditor would be harmed,
request the court for a rescission under the provisions of Article 424,

10



paragraph (1) of the Civil Code (Act No. 89 of 1896), with the trustee as the
defendant; provided, however, that this shall not apply where there are any
beneficiaries at the time, all or some of who had no knowledge of the fact that
the creditor would be harmed at the time when they became aware that they
had been designated as beneficiaries (meaning being designated as an initial
beneficiary or new beneficiary after a change in the provisions of the terms of
trust or as a result of the exercise of the right to designate or change a
beneficiary prescribed in Article 89, paragraph (1); the same shall apply
hereinafter) or when they acquired beneficial interests.

2 AIEHOBEICLDHEREZBAETHHRPHEE LG AICB T, EitMESRTAH
IR DEHEL AT EHESE (ZETHLILOER, ) PYZEHELZTUS L
RAICB W TEMEEZE T REFERZAL oo & E1X, RitH T, YxEELHT
DIEMER IR L, SE%EFEMERSEABER ICOVWTHRFEORLLEA I, 2L, [F
HOBEIZ L HDBIH LI KV ZFEE O EFEE TR T 2 MPEOMBELIRE &35,

(2) Where a judgment upholding a request under the provisions of the preceding
paragraph has become final and binding, if a creditor (excluding one who is the
settlor) who has a claim pertaining to an obligation covered by the trust
property had no knowledge at the time when the creditor acquired the claim of
the fact that would harm the creditor, the settlor shall be liable to perform the
obligation covered by the trust property to the creditor who holds such a claim;
provided, however, that such performance shall be limited to the value of the
property to be transferred from the trustee to the settlor by reason of the
rescission under the provisions of said paragraph.

3 HIEHOBEOBEAIZOWTIE, HUHLEE —H GBh+ =558 _HEOE L+
RENMHEICBWTHERNT 256480, ) OBREICK D ZFEENAT DML, &8
fEHE & H 727

(3) For the purpose of the application of the provisions of the preceding
paragraph, the right that the trustee has pursuant to the provisions of Article
49, paragraph (1) (including cases where applied mutatis mutandis pursuant to
Article 53, paragraph (2) and Article 54, paragraph (4)) shall be deemed to be a
monetary claim.

4 FXEBENTOEEEZET DL 2o TRELE LA ICB W T, ZE N2t
FENOEEMEICE T OMEOKMNZZ T2 & &1, HEHEFIT. S®5FE2mkEL LT,
EREFNE A+ NUEHE -HOBEIZ X200 LA BHFTNCERT L2 LN TE D,
EL, HUEZWEED, XWE L LTOREELZ T & Mo TR U ASHEZFED
ZTTRICRB W TEREE 2 ET NS FRELMORhoTc L EiE. ZORY TR,

(4) Where a settlor has created a trust with the knowledge that it would harm
the settlor's creditor, if a beneficiary has been distributed property by the
trustee from among the trust property, the creditor may request the court for a
rescission under the provisions of Article 424, paragraph (1) of the Civil Code,
with the beneficiary as the defendant; provided, however, that this shall not

11



apply where said beneficiary had no knowledge of the fact that the creditor
would be harmed at the time when the said beneficiary became aware to have
been designated as a beneficiary or when the said beneficiary acquired a
beneficial interest.

5 EiENZOEMEEEZETDLZ 2N TELE LA, BEEFIL, 285
EWHEE LT, TOXRMELEEL IGRVEST 2R 2 b THERTHILRT
X5, ZTOHEICBWTIE, AIEEEZE LEOREEZEHAT 5,

(5) Where a settlor has created a trust with the knowledge that it would harm
the settlor's creditor, the creditor may demand, by a suit designating a
beneficiary as a defendant, that the beneficiary assign the beneficiary's
beneficial interest to the settlor. In this case, the provisions of the proviso to
the preceding paragraph shall apply mutatis mutandis.

6 RIEFEMNE Z+AREFOBEL. AEOBEIC XD RKECHONTHERT D,

(6) The provisions of Article 426 of the Civil Code shall apply mutatis mutandis
to the right to make a demand under the provisions of the preceding paragraph.

T ZEFEOREXITZIRMEOBEIEIT Y - > TE, FH—TEARSL, FBITEA ST T H HHE
AT DOBEDBEM 2 R EI2Hmn D BT, EEEZETNEEEZHLLRWE (LT
ZOHEIZBWT IEBEH] W, ) EBE (BELFRETAEZED, LT
DEIZBWTH L, ) THHEL L THREL, XITHEEH TR UEE CZRHELEY
ELTER bR,

(7) When designating a beneficiary or assigning a beneficial interest, it shall not
be permitted to, for the purpose of unjustly circumventing the application of
the provisions of the main clause of paragraph (1), the main clause of
paragraph (4) or the first sentence of paragraph (5), designate a person who
has no knowledge of the fact that any creditor could be harmed (hereinafter
referred to as a "person without knowledge" in this paragraph) as a beneficiary
without value (including cases where such designation is made with value that
should be deemed to be equal to a designation being made without value;
hereinafter the same shall apply in this paragraph), or assign a beneficial
interest to a person without knowledge without value.

8 HIHOBEITENT D3 E DIEE IIZSMEDOFEEIC LV ZRH Lo HITH
WTIE, BEHEELELROENEAELZ LE FLEERICBOTENT 5825
te, ) OBUEIX. WALV,

(8) With regard to a person who has become a beneficiary as a result of the
designation of a beneficiary or the acquisition of a beneficial interest in
violation of the provisions of the preceding paragraph, the provisions of the
proviso to paragraph (1) and the proviso to paragraph (4) (including cases
where applied mutatis mutandis pursuant to the second sentence of paragraph
(5)) shall not apply.
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(Avoidance of Fraudulent Trusts, etc.)

F Tk WEFRNEIEH & LT LIERICB T 2EE CEHANFEIERE LR
) BEANTRE-HOBREOBEAIZOWTIE, RELSH [Zhick - Thl#E 2%
J2E)] LHDHDIE. T2 Ko TR 22T 722 E O XIT—) &I 5,

Article 12 (1) For the purpose of the application of the provisions of Article 160,
paragraph (1) of the Bankruptcy Act (Act No. 75 of 2004) to a trust created
with a bankrupt person as the settlor, the phrase "the person who has
benefited from" in the items of said paragraph shall be deemed to be replaced
with "all or part of the beneficiaries who have benefited from."

2 WEBNMEEESEEZET LI LB TERLHE & L UELE LEESLAITIT., E
BN, ZRBEZHEL LT, ZOZBRELBPEMHICRET 2 2L 2hFxax b o
T RTHZENTED, ZOHAITBOWTL, BIRENEZZELEORELZERT
Do

(2) Where a bankrupt has created a trust as the settlor with the knowledge that
it would harm the bankruptcy creditors, the bankruptcy trustee may demand,
by filing an action against the beneficiary, that the beneficiary return the
beneficial interest to the bankruptcy estate. In this case, the provisions of the
proviso to paragraph (4) of the preceding Article shall apply mutatis mutandis.

3 MABEBEMNEZLE L LTCLEGRRICBT 2 REFAEE CEk+—FEaAE —H =
+H5) FEH T EEFE-EHOBREO#EMAIC O W TIE, FEA ST 2 k- TH
WaEZTIEE] Eb20IE. T2k o THIEEZ T 228 E O UL —HE8) &
T 5,

(3) For the purpose of the application of the provisions of Article 127, paragraph
(1) of the Civil Rehabilitation Act (Act No. 225 of 1999) to a trust created with
a debtor under rehabilitation procedure as the settlor, the phrase "the person
who has benefited from" in the items of said paragraph shall be deemed to be
replaced with "all or part of the beneficiaries who have benefited from."

4 WHAEBBENBABEELZET LI L2 TCEREE L L TUERL LEELEITIE,
HRERZ AT OEEZEXITEM AT, ZREZHE L LT, £OXWEHEL HAM
BEWME (REBEES T RE-HE—SICHET 2FAEABEMELZ VN, H
+HEFEMNEICBWTHL, ) ICRETDHILEZFIAEZ Lo THRTDHZIENTE S,
ZOGEITBNTL, MRENEZELEOHELZEMNT 2,

(4) Where a rehabilitation debtor has created a trust as the settlor with the
knowledge that it would harm the rehabilitation creditors, a supervisor with
avoiding powers or a trustee in charge of rehabilitation proceedings may
demand, by filing an action against a beneficiary, that the beneficiary return
the beneficial interest to the assets of rehabilitation debtor (meaning the
assets of rehabilitation debtor as prescribed in Article 12, paragraph (1), item
(1) of the Civil Rehabilitation Act; the same shall apply in Article 25, paragraph
(4)). In this case, the provisions of the proviso to paragraph (4) of the preceding
Article shall apply mutatis mutandis.

13



5 HI_HOBUEIL, A (SHEAE CERHMEERSE LHUS) 5 R
LI ET D HASHE XIS O A FHi O R fl % 2B 2158 (RO
ERENLTIS) FEATLEECHICHET 2 AL VWS, ) XIEARFRKM
ke iR R (RIESE USR5 CIRICHLE T 2 A B RS MERE 2 VWS, ) 1220 T
T2, 2OHAICENT, Hm TREFAE CElH—FEEE g -+
) HE T ERE-H LHDL0E Tt AE CEACHIUEERS I +-Us)
55NN — T QN & Bl B 56 0 AR Fie ORI IC BT 2 i CERU\EIER
it Im) BLHERE-HAOE 5+ =45E—H] &, [FEAT] £bHbD
DT TZhboRlE] &, fiEF THAGEESE] LH2D01F THEAERESE UIEAH
Tt L. [MMHEREZATIBEEZEXTIEMA] LH501T TEMAL &,

ARG EME (REFAEEE KB -HE - SICHET 2 HEEGEMEZ
Vo B FHEFEMHEIZBWTHL, ) | LHDDIF THASHME (SHEAES
TARE RIS H E T D A S E XA RS O A TR ORI E BT A1k
BHEANTHIEEFHNHEICHIET 2 EASHMPELZ VD, ) ST A 7 RS R
BAPE (RNESE USRS+ NI HLE 3 5 HA W RGeS EZ VS, ) | &Ft
HEZDLDET D,

(5) The provisions of the preceding two paragraphs shall apply mutatis mutandis
to a company under reorganization (meaning a company under reorganization
as prescribed in Article 2, paragraph (7) of the Corporate Reorganization Act
(Act No. 154 of 2002) or a company under reorganization as prescribed in
Article 169, paragraph (7) of the Act on Special Rules, etc. for Reorganization
Proceedings for Financial Institutions, etc. (Act No. 95 of 1996)) or a
cooperative financial institution under reorganization (meaning a cooperative
financial institution under reorganization as prescribed in Article 4, paragraph
(7) of the Act on Special Rules, etc. for Reorganization Proceedings for
Financial Institutions, etc). In this case, in paragraph (3), the phrase "the
provisions of Article 127, paragraph (1) of the Civil Rehabilitation Act (Act No.
225 of 1999)" shall be deemed to be replaced with "the provisions of Article 86,
paragraph (1) of the Corporate Reorganization Act (Act No. 154 of 2002) and
Article 57, paragraph (1) and Article 223, paragraph (1) of the Act on Special
Rules, etc. for Reorganization Proceedings for Financial Institutions, etc. (Act
No. 95 of 1996)," and the phrase "the items of said paragraph" shall be deemed
to be replaced with "these provisions," and in the preceding paragraph, the
term "rehabilitation creditors" shall be deemed to be replaced with
"reorganization creditors or secured reorganization creditors," and the phrase
"supervisor with avoidance powers or a trustee in charge of rehabilitation
proceedings" shall be deemed to be replaced with "trustee in charge of
reorganization proceedings," and the phrase "the assets of rehabilitation debtor
(meaning the assets of rehabilitation debtor prescribed in Article 12,
paragraph (1), item (i) of the Civil Rehabilitation Act; the same shall apply in
Article 25, paragraph (4))" shall be deemed to be replaced with "the assets of
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the company under reorganization (meaning assets of a company under
reorganization as prescribed in Article 2, paragraph (14) of the Corporate
Reorganization Act or assets of a company under reorganization as prescribed
in Article 169, paragraph (14) of the Act on Special Rules, etc. for
Reorganization Proceedings for Financial Institutions, etc.) or assets of a
cooperative financial institution under reorganization (meaning assets of a
cooperative financial institution under reorganization as prescribed in Article 4,
paragraph (14) of the Act on Special Rules, etc. for Reorganization Proceedings
for Financial Institutions, etc.)"

(=FFO AN

(Accounting Principles)
FH=2% FEEORFHI, —RICAEZYE EBOOLNLRFHOBEITIZES bD LT 5,
Article 13 The accounting for a trust shall be subject to accounting practices that

are generally accepted as fair and appropriate.

F_E (GIEMES
Chapter II Trust Property, etc.

(BREMPEIC R T 2 W PE D R HTEA)
(Requirements for Perfection Concerning Property that Belongs to Trust
Property)

B4 BRXITEGRE LR TSR OSEE OE T 25 =FICHT 52 LN T
TRWPEIZOWTIE, BREDBFLIIRERE LT, SEMENMEFEMIEICE
TH LB _FITHAPTHZ LB TE RN,

Article 14 With regard to any property for which the acquisition, loss, and
modification of any right may not be duly asserted against a third party unless
1t is registered, the fact that such property belongs to the trust property may
not be duly asserted against a third party unless the fact that the property is
under the trust is registered.

(BREMPEIZ BT 2 M EE D A O Hlie D A& #k)
(Succession of a Defect in the Possession of Property That Belongs to Trust
Property)
FHHE ZEEFIX, BIEMECRTO2MED HFIZHOWT, ZitHE O HA ORIE % 7K
L R
Article 15 A trustee shall succeed to a settlor's defect in possession of property
that belongs to the trust property.

({5 FEIV PE D i PH)
(Scope of Trust Property)

15



FHAE EHATAICBOWTEIRMEICRE T RXE LD LED ONIZMEDITN, RIZH

FoOMPEEIL, FREMPEICRET 5,

Article 16 In addition to property specified by the terms of trust as being among
trust property, the following property shall be among the trust property:

— [ERtMPEICR T OMEDEH, &y, WK, BEZOMOFEHIZ LV ZFEE 1 G
7o pE

(i) any property obtained by the trustee as a result of the administration,
disposition, loss or damage of, or any other events occurring to property that
belongs to the trust property; and

=Wk, BHENE B LG GBENTNUEOHEICL VAR CHEHAT %6 %
e, UTFTZOFICBWTHLE, ) B\ FAEKE=H, F 8 _+tN\&FE=
EHEOFE AL HUEE “HOBREICLVEIEMEICERT 22 L Lo UE (5B
+NEHE—H (AREHIZBWTHERTLHGE25T, ) OBEICX VIEFEME
BT Db D LRI ENTIG R R OBTIROHEIZ LD 5EN L > TEFEWM
FEILBRTHZ L ENT-MEELZET, )

(ii) any property that has come to be among the trust property pursuant to the
provisions of the following Article, Article 18, Article 19 (including cases
where applied mutatis mutandis by replacing the relevant terms and phrases
pursuant to the provisions of Article 84; hereinafter the same shall apply in
this item), Article 226, paragraph (3), Article 228, paragraph (3), and Article
254, paragraph (2) (including any co-ownership interest that is deemed to be
among the trust property pursuant to the provisions of Article 18, paragraph
(1) (including cases where applied mutatis mutandis pursuant to paragraph
(3) of said Article) and any property that is made to be among the trust
property as a result of the division under the provisions of Article 19).

(FREM BT D MEDE5%)
(Accession, etc. of Property that belongs to Trust Property)

FHEs FIEMEICRE T 2MEL BEAMES L IIMOEFEOEFEFEMEICR T 2 M E
EDMNEFLITEMXITIIND DMEZMEL L T2IMTNH - 25E121E, F1EFE
OEFEMPER CEAMPEIC R T DMIEIZABOFAFEICE T2 bD LA LT, RiE
FoEN &N OB _HUHN\GETORELHMT 5,

Article 17 Where property that belongs to trust property is joined by accession to
or mixture with the trustee's own property or any property that belongs to the
trust property of another trust, or where processing is conducted using these
properties as materials, those properties that are among the trust properties of
the respective trusts and the property that belongs to the trustee's own
property shall be deemed to belong to their respective owners, and the
provisions of Article 242 to Article 248 of the Civil Code shall apply.

BN EREMEICE T OMEL EAMEICETDMEL 2@+ 25 2 Tkl
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molet (MRICHET 2HE 2R, ) (2, BMEOILA R PMEFEMPE & [
AMELIZET 26D LAY, ZOHBRIIENT, ZoEARSOEEIT. £ Ok
BT 252 ENTERL IR TS ERC BT 2K MEOME OB TN T 5,

Article 18 (1) Where property that belongs to the trust property becomes
indistinguishable from property that belongs to the trustee's own property
(excluding the case prescribed in the preceding Article), it shall be deemed that
a co-ownership interest in either of these properties is an interest in both the
trust property and the trustee's own property. In this case, the shares of such
co-ownership interests shall be in proportion to the prices of the respective
properties as of the time when they became indistinguishable from each other.

2 FIEOHARIE. HELOVLOLHET D,

(2) The co-ownership interests set forth in the preceding paragraph shall be
presumed to be equal.

3 HIHOBEIL, HOEEOZFEENMMOBIOZIEE ZHFKNIGHITEBNT, &
BEREDEFMEICER T OMEZHNT L N TERI ot b & (FIKIZHET S
Ga xR, ) IZOWTHHRT L, ZOHREICBWT, H—HF FFEHME & EA M
PEL ] EHDDIE, TREFEDEFEMIE] LHAFADbD LT D,

(3) The provisions of the preceding two paragraphs shall apply mutatis mutandis
where a trustee of a trust also serves as a trustee of another trust, and where
properties that are among the trust properties of these trusts have become
indistinguishable from each other (excluding the case prescribed in the
preceding Article). In this case, the phrase "the trust property and the trustee's
own property" in paragraph (1) shall be deemed to be replaced with "the trust
properties of these trusts."

(FRtMPE L EAMEE L IR T 2 AW D 53E])
(Division of Properties in Co-ownership that Are Among Both the Trust
Property and the Trustee's Own Property, etc.)
B ZEEICBRTAEEOMIEICONT, FOHAESS NMEFEME & [E 4 ME &
BT 25 AL, WICHIT D HEICEY, SRMEO SR EZT 52 LN TE D,
Article 19 (1) Where a co-ownership interest in a specific property that belongs
to a trustee is an interest in both the trust property and the trustee's own
property, such property may be divided by the following methods:
BREITAICBWTCED = HiE
(i) by the method specified by the terms of trust;
O OEREE LZRE (EEEEADPIUFT 2 LEICH o TE, FREEHAN) Lo
I K D HIE
(ii) based on an agreement between the trustee and the beneficiary (if there is
a trust caretaker at the time in question, the trust caretaker); and
= HEETLHZENEIROBIOERDTZDICEHRMICLELRBOOLNLGETH
ST, ZWEHEOFREZFE LW EDRHALNTHD & &, TSI BOEFEME
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(252 D58, U nE OB KL OERE, 258 OZnE L OFENRFEFER-KO
WIZOMOFIFICHS U TIEY2RBERNH 5 & 1L, Zrt&EDBRT 2 HiE

(iii) based on a decision by the trustee in cases where the division of the
property in question is considered to be necessary to a reasonable extent in
order to achieve the purpose of the trust and where it is clear that the
division will not harm the interests of the beneficiary, or where there are
justifiable grounds for the division in light of the impact of the division on
the trust property, the purpose and manner of the division, the substantial
status of the relationship between the trustee and the beneficiary as
interested parties and other relevant circumstances.

2 AHEHICHRET 25 BB T, REE 5O HENs DRV & & Z OMFEHEA 5
BT HIECLDREEZTHIENTERNE X, ZHEHE XIS (BitEHEA
WBUCHFT 25 E I - TE, BREEEAN) &, BHFTISR L, FHEOEHY D 5E
HERTHZ LN TE D,

(2) In the case prescribed in the preceding paragraph, if the agreement set forth
in item (ii) of said paragraph is not reached or if it is impossible to effect the
division by any of the methods listed in the items of said paragraph for other
reasons, the trustee or the beneficiary (if there is a trust caretaker at the time
in question, the trust caretaker) may submit a demand to the court for the
division of the property in co-ownership set forth in said paragraph.

3 XZEFEICETIREDOMEIZONT, £OMARGIMEFEMIE L M O(EFED(EFEM
FELICBT AEAICIE. RICEBITAHEICLY . YEBMEOSEE2TE - LNTE 5,

(3) Where a co-ownership interest in a specific property that belongs to a trustee
1s an interest in both the trust property and the trust property of another trust,
such property may be divided by the following methods:

— HEEOEFITHICBWTED L

(1) by the method specified by the terms of trust of both trusts;

= BEREOZRE (EIREBHADBUGET 256> TE, BIEEHAN) Ok
&k Bk

(ii) based on an agreement between the beneficiaries of both trusts (if there is a
trust caretaker for each trust at the time in question, the trust caretakers);
and

= HBEFEICHOWVWT, 2FIET 22 EMEFED HDEMRD T2 DIZE BRI L L3R
DONDLIGAETHS T, ZBOFEEZELRNIERHALNTH D X, WiTY
L EIOEFEMPEIZ B 2 D508 U mHIO B R OERR, ZFEE O E & DFE
BRI ERRORREOMOFEHF IS L TIEYLRIAR D 5 & &, KEFED
ZREEDRT D L

(iii) based on a decision by the trustees of both trusts in cases where the
partition of the property in question is considered to be necessary to a
reasonable extent in order to achieve the purpose of each trust and where it
1s clear that the division will not harm the interest of the beneficiaries, or
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where there are justifiable grounds for the division in light of the impact of
the division on the trust properties, the purpose and manner of the division,
the status of the substantial relationship of interests between the trustees
and the beneficiaries, and other relevant circumstances.

4 FPEICHET 2L EICBW T, FHEE 5O @AM DR & & 2 O [FHEA5 I
BIFD2HECL DB 2T 52 ENRTERNWE EIL, FEIEOZEE (EEEHEAN
BUZFET 25 EI2H - T, BREFEN) (X, BHFTICR L, FEOLHEY D 5E %
FERTHILENTED,

(4) In the case prescribed in the preceding paragraph, if the agreement set forth
in item (ii) of said paragraph is not reached or if it is impossible to make the
division by any of the methods listed in the items of said paragraph for other
reasons, the beneficiary of each trust (if there is a trust caretaker at the time
in question, the trust caretaker) may submit a demand to the court for the

division of the property in co-ownership set forth in said paragraph.

(BREMEEIZ BT DU PEIC DV T OIRF D R f5l)
(Special Rules for the Confusion of Property That Belongs to Trust Property)

FtR F—MI oW THTA MR OMOWFEDME FERM PE & B A W PE It O(EFED(E
FEHPE L I ENENIRIE LIS A1, REFE EHLRE -EHAXOHEII»H 1D
B3 MM OMMEIL, HEIL RV,

Article 20 (1) Where ownership and any other real right existing on a single
property have each come to be among either the trust property and the
trustee's own property or among the trust property of another trust, such other
real right shall not be extinguished, notwithstanding the provisions of the
main clause of Article 179, paragraph (1) of the Civil Code.

2 FTAHELSNOWHE KR N Ziva: B & 3 2 OMHERIDME FEM E & [E A4 W RE ST o (F
FREDEREME L I ZNEVRE LA 10, RIEFEE L HILEGE “HalB O EIC
Db BT MM OMEFIT, HE LW,

(2) Where any real right other than ownership and any other right for which the
said real right is the object have come to exist with respect to the trust
property and the trustee's own property or among the trust property of another
trust, such other right shall not be extinguished, notwithstanding the
provisions of the first sentence of Article 179, paragraph (2) of the Civil Code.

3 WICHITH25LEI10IE,. REFLE _HEARXOREIC»»D LT, YikEHET, H
I L 72,

(3) In the following cases, the claim set forth therein shall not be extinguished,
notwithstanding the provisions of the main clause of Article 520 of the Civil
Code:

— [EREMPEICR T DEMHEIR D EG N ZEEE IRE L2 GE (BitMEE LA
BLhhole ek, )
(i) where an obligation pertaining to a claim belonging to the trust property
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has vested in the trustee (excluding the case where such obligation has
become an obligation covered by the trust property);

Z EREMEEMAAHES IR DEENZREE ICRE Lt CURZEMENEIEMPE
BT thoToG e xR, )

(i1) where a claim pertaining to an obligation covered by the trust property has
vested in the trustee (excluding the case where such claim has come to
belong to the trust property);

= BEAMEXIMOEFEOEFEMEICRE T DEMICHR D EHE N ZEE IRE L2
& (BRtMERMTAMEE L R TeHEICR D, )

(iii) where an obligation pertaining to a claim belonging to the trustee's own
property or the trust property of another trust has vested in the trustee
(limited to the case where such obligation has become an obligation covered
by the trust property); and

W ZeeE o (ERMERTRARET 2R, ) ITRIEEIZFEE RE L
Yitr (CAAEMENEREMEICRT 5 2 L oL RICRD, )

(iv) where a claim pertaining to a trustee's obligation (excluding an obligation
covered by the trust property) has vested in the trustee (limited to the case

where such claim has come to belong to the trust property).

(FREM PEEEA R AR O )

(Scope of Obligations Covered by the Trust Property)

Bt RICET DEFNAR D EB . FREMERMEABEE LD,
Article 21 (1) Obligations pertaining to the following claims shall be obligations

covered by the trust property:

—  ZASfEME

(i) a distribution claim as a beneficiary;

= BREMPEEICE T A MEIZ O W TERERTOJRIKIC K o TH U 72 HeFl

(ii) a right arising with respect to property that belongs to the trust property
from a cause that occurred prior to the creation of the trust;

= EREANCAE U EGER TR T 2 ThH - T, YLEMHEITR D ES 2 EtMPER
FRABEEE L T2EDEHITHADEDRH D H D

(iii) a claim arising against the settlor prior to the creation of the trust, for
which it is provided by the terms of trust that the obligation pertaining to
said claim is an obligation covered by the trust property;

MU 5 E =48 T ULE “HOBEIC K 5% s HEIUS75 K HE

(iv) a beneficiary's right to demand that the trustee acquire the distribution
claim as a beneficiary interest under the provisions of Article 103, paragraph
(1) or paragraph (2);

T EREMEDT-DIC LTATATH > TRFEE OWHERIZET 2 DIZ Lo TEL M
]

(v) a right arising from an act which is conducted in the interest of the trust
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property and which falls within the scope of the trustee's powers;

N GFEMEDT-DIZLIATA TH > TEZFEEOHERIZBE LW H DD 5 b WRITH

T2 DI K - THECT-HER

(vi) a right arising from any of the following acts which is conducted in the
interest of the trust property and which does not fall within the scope of the
trustee's powers;

A4 FHoAEEFE-HEIE H (oo ELFHE L+ HEFENUEICB W THEH
ToHEEET, RICBWTHL, ) OBREICKVERVET LR TERNTS

CHZATADOMEFSL D, MFTRHO YR, YEITAPERMEDCT-DIZENTY
DTHDHZ EEMBIRMoTeb D (FFEMPEIZRT 2 MPEI DWW THER 2 30E L
XIFBHET 21T 8% R<, ) ZBR<, )

(a) an act that may not be rescinded pursuant to the provisions of Article 27,
paragraph (1) or paragraph (2) (including cases where these provisions are
applied mutatis mutandis pursuant to Article 75, paragraph (4); the same
shall apply in (b)) (excluding cases where the other party to the act did not
know, at the time of the act, that the act was being conducted in the
interest of the trust property (excluding the act of establishing or
transferring a right with respect to property that belongs to the trust
property));

2 A EEE ENEE CHOBEICI VIV IET N TEDLITHETHS T
mOHSnTWHRWNE D

(b) an act that may be rescinded pursuant to the provisions of Article 27,
paragraph (1) or paragraph (2) but has not yet been rescinded;

€t FH ot —SRERNHEICHET 20 DM OLT A LR EFE CHEICHET 51740
B, INLOBEICL VBV ETZENTERVTA LI O OHEIC LY
DIHT ZENTEDITHTHS TV HI A TNRNS DT K o TH UTHER

(vii) a right arising from a disposition or any other act prescribed in Article 31,
paragraph (6) or from an act prescribed in paragraph (7) of said Article,
which may not be rescinded pursuant to these provisions or which may be
rescinded pursuant to these provisions but has not yet been rescinded;

N ZREDMEIEEES LU T DI O T LERNETAHIZ L - TE U TR

(viii) a right arising from a tort committed by the trustee in the course of the
trust administration; and

U FEHEPORITETIZEBIT 2 0DIED, FBIEFEEOLBRIZ DWW TA U7 HEF

(ix) in addition to what is listed in item (v) to the preceding item, a right
arising in the course of the trust administration.

2 EREMIERMLAHESE O 5 HLIKITE T 2HEFNR DEFIC O T, it L, Fit

MEEIZR T DMEDHZH > TEDBITOERMLEZA D,

(2) With regard to obligations pertaining to the following rights which fall within
the scope of obligation covered by the trust property, a trustee shall be liable to
perform such obligations only by using property that belongs to the trust
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property:

— SR

() a distribution claim as a beneficiary;

=BT AICE CHTAREHOEDRHY , o, FELHT ROEDDL L
ZAIZKVBEN SNIEGAICBIT DEFEEE (BFtMPEEEAEES TR D EiE
ThoT, ZWEHTLZWVWEDOEZWS, LLTRLC, )

(i1) a trust claim (meaning a claim pertaining to an obligation covered by the
trust property, other than a distribution claim as a beneficiary; the same
shall apply hereinafter) in cases where the terms of trust contains the
provision set forth in Article 216, paragraph (1) and a registration has been
made as provided for in Article 232;

= A FICRT DG AEDEN, ZOEEOBEIZ L VEFEMEICR T DM ED S %
Lo TEDRITOELZAD LD & INLHGAEICTHIT DG FtEH

(iii) in addition to those listed in the preceding two items, a trust claim in cases
where the trustee is deemed to only be liable for using property that belongs
to the trust property to satisfy said claim, pursuant to the provisions of this
Act; and

W ErEEHEEL AT 58 (LT MEFEEHEE] Lo, ) LOMTEEMEICET S
WMEDHZ S > TEDRBITORMEZA D BOBEN D LLEITBIT HIE5tHEME

(iv) a trust claim in cases where there is an agreement between the trustee and
the holder of the trust claim (hereinafter referred to as a "trust creditor") to
the effect that the trustee is to be liable to satisfy said claim only by using
property that belongs to the trust property.

(FREMPEICIR T D EMEFIZ OV T O OHIFR)
(Restriction on the Set-Off of Claims, etc. that Are Among the Trust Property)

HoP AR ZFEEDVEAMEIMOEFEOEFEME (B 52T TEAME
F WO, ) BT LOMIEORE > TEITT2EMEZASEE B—okUHE
FIZBWT TEGMEERTAMEE] L\Wo, ) IR EEEZAT HEIL. Ykl
WMea b o CIREFEMEICET HEMHICRLIES LHRET LN TERY, 2L,
RIZHT 556813, ZORY TRV,

Article 22 (1) A person who holds a claim pertaining to an obligation which the
trustee is liable to perform only by using property that belongs to trustee's own
property or the trust property of another trust (referred to as the "trustee's
own property, etc." in item (i)) (such obligations shall be referred to as
"obligations covered by trustee's own property only, etc." in item (i) and item
(i1)) may not use said claim to set off the obligation pertaining to a claim
belonging to the trust property; provided, however, that this shall not apply in
the following cases:

— UHEAMEFELAHEEEICROIEEZA T 2. SikEHEL IS L 7R
X ZEFEMPEIC R T D EMEICR D EE 2 A LR OWF B NRIZ BV T,

22



HLEFEMEICE T O EENSEAGMEF IR T 2O TRNWZ E 2B T, 72D,
HSRPoT2Z LIZOXBEN RN > T-5HE

(i) where, either at the time when a person acquired the claim or at the time
when a person assumed the obligation pertaining to a claim belonging to the
trust property, whichever occurred later, the said person who holds the claim
pertaining to the obligation covered by the trustee's own property only, etc.
did not know and was not negligent in failing to know that the claim
belonging to the trust property did not belong to the trustee's own property,
etc.; or

= YEAMEFEELAEET IR OEET AT OE N Uk EME T BUS L 7R
Y REREM PEIC BT DEMEIR D ES 2 A L RO W T EB N RFIZIB W T,
Y EAMESFEEABRESNEEMEREABEEES TRV L 2mb T, 7o,
Btz Z LICOXRMEN R GA

(i1) where, either at the time when a person acquired a claim or at the time
when a person assumed the obligation pertaining to a claim belonging to the
trust property, whichever occurred later, the person who holds the claim
pertaining to the obligation covered by the trustee's own property only, etc.
did not know and was not negligent in failing to know that the obligation
covered by the trustee's own property only, etc. is liable was not an
obligation covered by the trust property.

2 HIEAXOREIL. H=F—RE HA ST 52581280 T, ZFEEDVEIED
AR A AR Lo i, @A LRV,

(2) The provisions of the main clause of the preceding paragraph shall not apply
in the cases listed in the items of Article 31, paragraph (2) in which the trustee
has approved the set-off set forth in said paragraph.

3 [ERtMIERMAHEES (EFEMEICR T OIMEDHEZ L > TEORITOERLEEZA D
bOILRD, ) ITRLEEEZATLEIT. LGkEHEEL D > TERAMEIZRET DEMEIC
RAHMEH EHEETHZENTERY, 2L, YREEMERTAER IR 1E
AT HED, YLEELZTUS LR XX Y% E A MPEIC R T D EHEICR D EE %
BHLZEOWTNNEVRICI W T, YXEAMEICE T 2 EMENMEFEMEICRT
HHDOTRNIEZMBLT, 2D, ALRNPo I LIZOXBMAN Lo To5E1E.
ZDRY Thauy,

(3) A person who holds a claim pertaining to an obligation covered by the trust
property (limited to an obligation that the trustee is liable to perform only by
using property that belongs to the trust property) may not use said claim to set
off against the person's obligation pertaining to a claim belonging to the
trustee's own property; provided, however, that this shall not apply where, at
the time when said person acquired the claim or when the person assumed the
obligation pertaining to the claim belonging to the trustee's own property,
whichever occurred later, the person who holds the claim pertaining to the
obligation covered by the trust property did not know and was not negligent in
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failing to know that the claim belonging to the trustee's own property did not
belong to the trust property.

4 HIEALOBEIT, ZFEENPREOMBRZ AR LI L ST, @A LRV,

(4) The provisions of the main clause of the preceding paragraph shall not apply
where the trustee has approved the set-off set forth in said paragraph.

(BREMPEICT B T 2 W PEIZ RT3 2 3Bl BT % Ol BREE)
(Restriction, etc. on Execution, etc. Against Property that Belongs to Trust
Property)

Bt =4 [EREMAESREAEES IR EE (BtMEICR T 2MEIC W TAELT
MR Z & te, REIZBWTHL, ) ICESKHEZRE . Gt EICR T 2 MPEITxt
Uik, sRlsdT, (REM A, RS L < IO FEITHE L <I3He (FHRMED
FITLLTOLDOER, LTHELT, ) XIXEBMWLS (Z2DOFNZ X 555 % 5T,
LTFRLC, ) 29252 LR TERN,

Article 23 (1) Except where based on a claim pertaining to an obligation covered
by the trust property (including a right arising with respect to property that
belongs to the trust property; the same shall apply in the following paragraph),
no execution, provisional seizure, provisional disposition, or exercise of a
security interest or an auction (excluding an auction for the exercise of a
security interest; the same shall apply hereinafter) nor collection proceedings
for delinquent national tax (including a procedure to be enforced pursuant to
the provisions on collection proceedings for delinquent national tax; the same
shall apply hereinafter) may be enforced against property that belongs to the
trust property.

2 FoLFE -FIBEIT I HFECL o THEIENRSNTGRICBWT, RitHEN T OEMHE
FrETHI LMo THHEIRE LIz X, fIEOHEICHNDL T, (FtlE
BHLAREBICROEELZH T HEEE DI, YEEEE (ZEETHH O
Do ) T HEMHETREIENMIAELEbDE T HHIL. BFEMEIZET DM PEICK
L. BT, MR, R0 L < ITHRHED AT L < 178 UL E B L
DETHIENTEDL, 2L, ZWEEPBUETL2H5H8ICBWT, ZO0ZEEDOE
AT —EA, ZmBHEE L TOREELZ T L2 Mo TR I ASHEZ TR T 72
FRICRB W TEHE 2 ETREEELZMO RN & X, ZORY TRV,

(2) In addition to a creditor who holds a claim pertaining to an obligation covered
by the trust property, where a trust has been created by the method set forth
in Article 3, item (iii), if the settlor has created the trust with the knowledge
that it would harm settlor's creditor(s), notwithstanding the provisions of the
preceding paragraph, a person who holds a claim against the settlor (limited to
cases where the settlor is a trustee) which has arisen prior to the creation of
the trust may commence a execution, provisional seizure, provisional
disposition or exercise of a security interest, or an auction, or may commence
collection proceedings for delinquent national tax against property that belongs
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to the trust property; provided, however, that this shall not apply where there
are beneficiaries at the time in question, and when all or some of those
beneficiaries did not know, at the time when they became aware that they had
been designated as beneficiaries or when they acquired beneficial interests, of
the fact that the creditor would be harmed.

3 BB LHEEOENHOBET, RIEOBEDOHEHBIZOWTHERT 5,

(3) The provisions of Article 11, paragraph (7) and paragraph (8) shall apply
mutatis mutandis to the application of the provisions of the preceding
paragraph.

4 FIHOHEIL, B HEOGBREN I NS AFMAERE L & X, @A LR
[

(4) The provisions of the preceding two paragraphs shall not apply when two
years have elapsed since the trust set forth in paragraph (2) was created.

5 H—HXIIE “HOBEITER LTI mEIHIT, RZEM R, RS TR
DEITHE L FIFHTITH L TE, ZFtd Iz ndid, BRrERT52&0/TE 5,
ZOHBEITBW T, BRFEPITE (BREHEFEEEREENS) =+ KL ORFER
i CEROTHEIERSE L —) BT LEOREZHENT 5,

(5) A trustee or beneficiary may assert an objection to the execution, provisional
seizure, provisional disposition or exercise of a security interest, or auction
that is being commenced in violation of the provisions of paragraph (1) or
paragraph (2). In this case, the provisions of Article 38 of the Civil Execution
Act (Act No. 4 of 1979) and the provisions of Article 45 of the Civil Preservation
Act (Act No. 91 of 1989) shall apply mutatis mutandis.

6 HH—HEIIIE HOBEITER LT SN EBEL T LT, SRR T
WHEIL, BFE 2 TETDHDENTE D, ZOHAICBWTI, YkiFED LR IT, Y
FZE BN IZ DOV TARIRDO L TE T 5 FIETT 5,

(6) A trustee or beneficiary may assert an objection to the collection proceeding
for delinquent national tax that are being enforced in violation of the
provisions of paragraph (1) or paragraph (2). In this case, the assertion of the
objection shall be made by entering an appeal against the collection

proceedings of delinquent national tax.

(B JH STl oD S5 5)
(Payment, etc. of Expenses, Costs, or Remuneration)
B U RISRE AU RNHEHOBIEIC LD HBITHRDF 2 237 L2288 05
R (—EHBREED, ) LELAICEWT, YiZFA IR L, HEREH
GFABERZBRLS, ) XML& &L, pELEAN, FEZE LA L IEH
EELENCHRNZ L) & L &3, TOBEAXITHMIT. ZOEOFBENTHY
EROOLNDLEEIRE L LT, EEHENL T D,
Article 24 (1) Where a beneficiary who has filed an action to assert an objection
under the provisions of paragraph (5) or paragraph (6) of the preceding Article
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has won the beneficiary's case (completely or partially), if the beneficiary has
paid any expenses or costs (excluding court costs) that were necessary in
relation to the action or if the beneficiary is liable for paying remuneration to
an attorney-at-law, legal professional corporation, judicial scrivener, or judicial
scrivener corporation, such expenses, costs, or remuneration shall be paid from
the trust property, up to the amount considered reasonable, not exceeding the
actual amount thereof.

2 AHEOFZZRE LIEZREPMFLIELGE TH-oThH, BENRNboT- L EE2RE,
WMHEZRE L, ZREHICH L, CRICE > TELZREZHET IRBEE2ADR,

(2) Even where the beneficiary who filed the action set forth in the preceding
paragraph has lost the beneficiary's case, the beneficiary shall not be liable to
compensate the trustee for any damage arising from the action, except where
the beneficiary was in bad faith.

(13 RE/ PE & 2508 DM PEFHi % & O RERE)
(Relationship between Trust Property and Bankruptcy Proceedings, etc.
Against a Trustee)

IR ZRLE DBRETFRABOREEZZ TG Th-oTh, BtMIEICET D
WIPEIT, BRPEMEIC R L72uy,

Article 25 (1) Even where an order for the commencement of bankruptcy is
entered against a trustee, no property that belongs to the trust property shall
be included in the bankruptcy estate.

2 AIEOLBEITIE, ZREHEIT. BEEMHEL RO, FEEETH > TZFEENE
FEMEICR T OMED L Z > TEDBITOBRMEEZAI DL, [FkE T 5,

(2) In the case referred to in the preceding paragraph, no distribution claim as a
beneficiary shall be the bankruptcy claims. The same shall apply to a trust
claim that the trustee is liable to satisfy only by using property that belongs to
the trust property.

3 BHOLAITIE, BEER _E LT R - HORE A OWREIC K HIEFEEME

(AHHICHET 2EFEEEZ RS, ) ITRIEBOREIL, (EFEME L ORKRIZE W
TiX, TN ETERTDHILENTERY,

(3) In the case referred to in paragraph (1), discharge of an obligation pertaining
to a trust claim (excluding a trust claim prescribed in the preceding paragraph)
based on a discharge order as set forth in Article 252, paragraph (1) of the
Bankruptcy Act may not be asserted to the trust property.

4 ZEEEDPHAFRABORELZ T HETH->Th, [FrEMEIZET 2 MET,
BB EMIEEIZE LRV,

(4) Even where an order for the commencement of rehabilitation proceedings is
entered against a trustee, no trust property shall be included in the
rehabilitation debtor's assets.

5 HIEOEGEITIE, R EHET, BAEGEHEL ROV, FFEEETH > TXFEEBE
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FEMEICER T AMEDARE L > TEDBITORMTZAI DY, [FkE T 5,

(5) In the case referred to in the preceding paragraph, no distribution claim as a
beneficiary shall be included in the rehabilitation claims. The same shall apply
to a trust claim that the trustee is liable to satisfy only by using property that
belongs to the trust property.

6 BUWHOLEITIE, BAEFE, BAFRZE A ORE IR FEHFEES 5 =11%
F—HORBEDOREIZ L HEFEE (FHEICHET 2EFMEELIRS, ) ITRDER
DHREXITELIL, BRtME L OBRICEBWTIL, O NE2EETHZ LN TER
VY,

(6) In the case referred to in paragraph (4), a discharge of or modification to an
obligation pertaining to a trust claim (excluding a trust claim as prescribed in
the preceding paragraph) by a rehabilitation plan, an order for the
confirmation of the rehabilitation plan, or discharge order set forth in Article
235, paragraph (1) of the Civil Rehabilitation Act may not be asserted to the
trust property.

7 HI=ZHOBUEIL, ZFEEDEAFHRBOREELZZ T LA O OVWTHENT L, 2
DEFEIZBWT, BUEY THAEBEEME] & HL501% [HAESHME (SthE4A
B RSB IEHICHLE T 2 B A2 A pE 334 i B 55 o0 B8 AL et D e S5 (2 B
DIERFEEANTILREHMEICHE T 2 BASHMPEZ VD, ) XITE A& RS
U REI PE  (RIVEZR DU S35 + U BRI HLE & 2 AR W AR B R M PEZ N 5 )
&L FERIEY THAEGHE] EH200F THEABEXIIEARRME) &, fiEp THA
G, FRAFHEER A ORE SUIRFHAESE —H =+ ERE -HORBEORE] L b
00 THEAFHE UTEAFEZE AT ORE] EHAERZDLBDOET D,

(7) The provisions of the preceding three paragraphs shall apply mutatis
mutandis where an order for the commencement of reorganization is entered
against a trustee. In this case, the term " rehabilitation debtor's assets" in
paragraph (4) shall be deemed to be replaced with " of reorganization
company's assets (meaning the assets of a company under reorganization as
prescribed in Article 2, paragraph (14) of the Corporate Reorganization Act or
the assets of a company in reorganization as prescribed in Article 169,
paragraph (14) of the Act on Special Rules, etc. for Reorganization Proceedings
for Financial Institutions, etc.) or the assets of a cooperative financial
institution under reorganization (meaning the assets of a cooperative financial
institution under reorganization as prescribed in Article 4, paragraph (14) of
the Act on Special Rules, etc. for Reorganization Proceedings for Financial
Institutions, etc)," the term "rehabilitation claims" in paragraph (5) shall be
deemed to be replaced with "reorganization claims or secured reorganization
claims," and the phrase "rehabilitation plan, an order for the confirmation of
the rehabilitation plan, or an order of discharge set forth in Article 235,
paragraph (1) of the Civil Rehabilitation Act" in the preceding paragraph shall
be deemed to be replaced with "reorganization plan or an order for the
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confirmation of the reorganization plan."

FoE ZHES
Chapter III Trustees, etc.
B XFEEOHER

Section 1 Trustees' Powers

(ZFEE DMEMR D)
(Scope of the Trustee's Powers)

BPARS ZEEEIR. EREMEICE T 2 MEDE B XIS KO OMOEFED B 1)
DERD IO E R T2 % T HMREAT 5, 2L, BEITAIC LY 2 DOMHERIC
HRZI A 5 Z & 2T 720,

Article 26 A trustee shall have the power to administer or dispose of property
that belongs to the trust property and to conduct any other acts that are
necessary to achieve the purpose of the trust; provided, however, that this shall
not preclude such power from being restricted by the terms of trust.

(ZFEE OMENLESAT 2O HIE L)

(Rescission of Acts Conducted by Trustee Beyond the Powers)

B ttEg ZEEMEEMED DI LIITANZ OHERIZE LR WEEIZE N T,
RONWTIIZTHEHU T DH & &I, BT, UHITHZTWMVBET LN TE 5,

Article 27 (1) Where an act conducted by a trustee for the trust property does
not fall within the scope of the trustee's powers, a beneficiary may rescind such
act, if all of the following conditions are met:

— YT HOMFELR. UATADOYER, HETHBMEFEMEDOT-DICESRI b D
ThHhdI Mo TWNWZ L,

(1) that the other party to the act knew, at the time of the act, that the act was
conducted for the trust property; and

M EATAOHTFL D, AT RONK, HHETAPZIEE OHERIZBE L RN &
EHlo TWEZ EXFTML ool EICHOZTERRWBREPIH T2 L,

(i1) that the other party to the act knew or was grossly negligent in failing to
know, at the time of the act, that the act did not fall within the scope of the
trustee's powers.

2 HIEOBEIC»»D LT, ZFEEPMEFTEMEICR T 2ME GE+HNUKOEFEDORRT
MITBEKETHZENMTEDLHLDITRD, ) ITOWTHER AR E L XUIBIE L2172
DL OWHERIZE LR2WGEITIE, ROWTHIZHEET 5L EITRY  ZR/EIT, 4
FATAZRVIET LN TED,

(2) Notwithstanding the provisions of the preceding paragraph, where an act
conducted by a trustee to establish or transfer a right for property that belongs
to the trust property (limited to such property for which a trust registration as
set forth in Article 14 may be made) does not fall within the scope of trustee's
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powers, a beneficiary may rescind such act, if all of the following conditions are

met:

—  MEATHOMEE, YEEEMEICE T 2 MEIZ OV TEHULEOEFEFEO R XIT
BEB I TN &,

(i) that at the time of the act, the trust registration as set forth in Article 14
existed with regard to the property that belongs to the trust property; and

ZOMBATAOMFET D HEATAO MK, MEIT AN ZREE OERIZE LN &
EHOTWEZ ENTHML RNl LICHOEEKRBENH 722 &,

(i1) that the other party to the act knew or was grossly negligent in failing to
know, at the time of the act, that the act did not fall within the scope of the
trustee's powers.

3 ZANULEDOZBED DI HLO— ANE HOBUEIC L D BAHMEEZITHE L2 L E1E, £
OEE LIL, thOZEFEDOTDITES, 2O EET 5,

(3) When any one of the two or more beneficiaries has exercised the right to
rescind under the provisions of the preceding two paragraphs, the rescission
shall also be effective for other beneficiaries.

4 BT IE HOBEIC L DBUHMEX, Z8E (EitEEANBLUAAT 25481
boTIL, FFEEEAN) DEUH LK H 5 2 & Mo IR b =18 A BT L7
WEEE, BRI K o THIRT 2, TTRAORNS —FExRimLicl &b, kLT 5,

(4) The right to rescind under the provisions of paragraph (1) or paragraph (2)
shall be extinguished by prescription if it is not exercised within three months
from the time when the beneficiary (if there is a trust caretaker at the time in
question, the trust caretaker) became aware of the existence of the grounds for
rescission. The same shall apply when one year has elapsed from the time of
the act.

(BREFH O DE =FH ~DEFE)
(Delegation of Trust administration to a Third Party)
B\ ZEEEIE. RICHBIT 258103, BEEFOLMLE = ICEFXTH L
NTED,
Article 28 In the following cases, a trustee may delegate the trust
administration to a third party:
ERtIT A EEFEBE O AL FE = FICEET O ENIEETH LN TEDLED
EONDDH L X,
(i) where it is provided by the terms of trust that the trust administration is to
be or may be delegated to a third party;
= BT AIEIEEB OB OE —HE ~OLFEICEAT 2 EO DR WGRITB W T,
FRtFEB O L FE - FICEFETHZENMEHEOEMICEOL L THYTHDL LRBD
bhvd & &,
(i1) where the terms of trust does not contain any provisions concerning the
delegation of the trust administration to a third party, but delegating the
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trust administration to a third party is considered to be appropriate in light
of the purpose of the trust; and

= ERITAIEREEONEAEE "HICEE L TUIRLBRVWEOED R H HHEIC
BWT, FREFBOLHEZE =FICETLT LI LICHOZEFLOHNICES LTt
ERIRVWERRNDH L EROLND L X,

(iii) where it is provided by the terms of trust that the trust administration
shall not be delegated to a third party, but delegating the trust
administration to a third party is considered to be unavoidable in light of the

purpose of the trust.

B ZHEEOEBEE

Section 2 Duties, etc. of a Trustee

(ZFEE DEERD)
(The Trustee's Duty of Care)

B ILE ZEEEIT. BREOARBICHE, BRtHEEB LA L2072 67220,

Article 29 (1) A trustee shall administer trust affairs in line with the purpose of
the trust.

2 ZEFEIX, BHEFEBEELET LIS UL, ERARFHEOEEZL - T, 2
LRI, 7L, BitiTAICHEDEDRHH L XL, TOEDD &
IAILEDEREEZDLS T, ZNETHLDET D,

(2) A trustee shall administer trust affairs with the due care of a prudent
manager; provided, however, that if terms of trust otherwise provide, the
trustee shall administer trust affairs with such care as provided for by the
terms of trust.

(BEEE)
(Duty of Loyalty)
Btk ZEEEIR ZRBFBOLOBEICEFEFE O Z DOMOITR 2 LTk
57200,
Article 30 A trustee shall administer trust affairs and conduct any other acts
faithfully on behalf of the beneficiary.

(R AR BAT 2% D R)
(Restriction on Acts that Create Conflicts of Interest)
F=t & ZEEEIE, RICHBT 51742 LTI b0,
Article 31 (1) A trustee shall not carry out the following acts:
FEREMPEICIE T 2 MPE CUHRBMPEICR D MR 2 5 e, ) ZEAMPEILRE S,
ITEAMEICET 2ME CYERMEIIRLIHENZ ST, ) ZEFRMEIFRRESE
52 &,
(i) causing property that belongs to the trust property (including any right for
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such property) to be included in the trustee's own property, or causing
property that belongs to the trustee's own property (including any right for
such property) to be included in the trust property;

— [EREMPEICE T o WE CHAMMPEIR DN 2 Gy, ) ZMOEFEDEFEM EIC
Vi R E A B

(ii) causing property that belongs to the trust property (including any right for
such property) to be included in the trust property of another trust;

= FEHLEOMICBWTERMEDT-DIZT T4 THH- T, HEDNHEFE -FHD
REANERSTITO B O

(iii) carrying out an act for the trust property with a third party while serving
as the third party's agent; and

W ERtMEICE T DMEICSESEAMEICE T DMEORE > TBITT 2 ELE
B IEF IR DEME LI IMENE L TOHMRMELZRET 5 2 & ZOME =4 & DH
ICBWTERMEDT-DICT 2174 TH > TZbE XUTZT OFIERBRA L Z5%E &
DFEEVRHR T 22 LD b0

(iv) establishing a security interest on property that belongs to the trust
property in order to secure a claim pertaining to an obligation that the
trustee 1is liable to perform only by using property that belongs to the
trustee's own property, or carrying out any other act with a third party for
the trust property which would create a conflict of interest between the
trustee or an interested party thereof and the beneficiary.

2 RIEOHEITPDPDLLT, WOWTRNITEYT 5 & XL, FEEA BT 5175
ETLHIENTED, ILlEL, FH o FIZBIT2FARICH- TL, RFICHEYT 256
THHUITA/ETLIENTERVWEDERITADEDNH D & XL, ZORY Tk
VY,

(2) Notwithstanding the provisions of the preceding paragraph, in any of the
following cases, a trustee may carry out the acts listed in the items of said
paragraph; provided, however, that this shall not apply in the case set forth in
item (i) if it is provided for by the terms of trust that the trustee may not carry
out said acts even in the case set forth in said item:

BT ST AET DL EHRTILEOEDN DD & &,

(i) where it is provided by the terms of trust that the trustee is allowed to carry
out said acts;

TOXGEEDPNUEATAICOWVWTHELRFEELFR L TR BREOKRER/ L X,

(ii) where the trustee has disclosed the material facts and obtained approval
from the beneficiary for carrying out said acts;

= AEREE OO EFEARKIC KV EFEMREICE T D M PE AR D HERI A5 [E A W PE L IR R
L& X,

(ii1) where any right to property that belongs to the trust property has been
included in the trustee's own property by reason of inheritance or any other
universal succession; or
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W ZtE N UETAE2T 52 L MEEO BDER DO 7= DICEHAICHLE LB D
NOGAEThH-> T, ZHBEOFEZEFELRNIEDRHLNTH D & &, XY HIT
FOEFEMEIC G 2 D8, BATAHO BRI R OB, ZitH OZEE &L OFER
RN ERER ORI Z OMOFIFIZHS L TIEYRBRNH D & &,

(iv) where, in order to achieve the purpose of the trust, it is considered
reasonably necessary for the trustee to carry out said acts, and it is clear
that said acts conducted by the trustee will not harm the interests of the
beneficiary, or where there are justifiable grounds for the trustee to carry out
said acts in light of the impact of said acts on the trust property, the purpose
and manner of the acts, the status of a substantial relationship between the
trustee and the beneficiary which makes the trustee an interested party, and
other relevant circumstances.

3 ZEEFIT, BHATIEITAITAE LI LT, ZRFICR L, YFITAICON
TOEERFEZEM LR TR SRV, 272 L, BRITAIHIBEOEDRH 5 &
XL, TOEDDH EZAITED,

(3) A trustee shall, when the trustee has carried out any of the acts listed in the
items of paragraph (1), give notice of the material facts concerning said act to a
beneficiary; provided, however, that if the terms of trust otherwise provides for,
such provisions shall prevail.

4 FH-HROHE HOBEIER L TE—HE -5 XILE S ICB T 217808 i
BElZlE, TNo 0T/, BoE T 5,

(4) Where the act set forth in paragraph (1), item (i) or item (ii) is carried out in
violation of the provisions of paragraph (1) or paragraph (2), such act shall be
void.

5 HIEDITAIEL, ZEEDBERICEY . UEITHORFIZSNDE > TEOM N 24T
Do

(5) The act set forth in the preceding paragraph shall become effective
retroactively as of the time of the act, if it is ratified by the beneficiary.

6 HEWHICHETD2HEICBNT, ZFEENFE =F L OMICBWTHE —HE— 5T
B G OMPEEIZ DWW TS Z DM OITRZ Lic & T1E, Ui —F NREE L O I
DODREIER L TE—HE -5 XIIE S/ IT 2ITANR SN L& Mo Tz b
TSR N0l Z LIZHOTERRIBRBNH 72 & ZITRY . ZREIT. Y%Ly
ZOMDITAEZRVET I ENTE S, ZOHREICEBWTE, B +EEF HED
FIWHDOHE Z T 2,

(6) In the case prescribed in paragraph (4), when a trustee has disposed of or
carried out any other act regarding the property set forth in paragraph (1),
item (i) or item (i1) with a third party, a beneficiary may rescind the disposition
or other act only if the third party knew or was grossly negligent in failing to
know that the act set forth in paragraph (1), item (i) or item (ii) was carried
out in violation of the provisions of paragraph (1) or paragraph (2). In this case,
the provisions of Article 27, paragraph (3) and paragraph (4) shall apply
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mutatis mutandis.

7 F—HEHEOE CHOBEICER UTH —HE =5 TN S8BT 217N ST
LElCiE, YEFE ="ENINZH > T\ EXTHMLRNho Tl LI HOEEKRM
KndooTo b ZITMRY | ZEE IR, UHEITAHEZMOVET LN TED, Z0HRICE
WL, B ERE=HECENEOHE Z T 2,

(7) Where an act set forth in paragraph (1), item (iii) or item (iv) has been carried
out in violation of the provisions of paragraph (1) and paragraph (2), a
beneficiary may rescind the act only if the third party knew or was grossly
negligent in failing to know that such act was conducted in violation of these
provisions. In this case, the provisions of Article 27, paragraph (3) and
paragraph (4) shall apply mutatis mutandis.

Bt 4 ZEEEIE. ZEE L L TH T OMRICESOTEIEFEHFOLHE L L TT S
TEMTEDITATHLTINE LRV EBRZHEFEOMIRICKT 2 b DICHONTIE,
T A EAWPE XIS OFFERBRADOFHETL TR B0,

Article 32 (1) With regard to an act that a trustee may carry out in the course of
administering trust affairs based on the trustee's powers as a trustee, if the
trustee's failure to carry out such an act would be contrary to the interests of a
beneficiary, the trustee may not conduct such act on the account of the
trustee's own property or on the account of an interested party thereof.

2 FHEOHEIC»»DL T, WOWTNIHEYLT D &L, FECHET 21T4%
A MPEE X TZFEHE ORI ERRAOHETT N TE D, 2L, H _FlchT
LEHIZH > TE, FZICEET 556 Th U748 & B4 M PE X35 508 OFFHHE
BADHETT LI ENTERVWEDEIITHDED R H D & E1E, ZORY Thu,

(2) Notwithstanding the provisions of the preceding paragraph, in any of the
following cases, a trustee may carry out the act prescribed in said paragraph
on the account of the trustee's own property or on the account of the interested
party thereof; provided, however, that this shall not apply in the case set forth
in item (ii) if it is provided by the terms of trust that the trustee may not carry
out said act on the account of the trustee's own property or on the account of an
interested party thereof even in the case set forth in said item:

— ERUIT AT E AT A 2 EA WM PE TG ORERBRAOFHAETT 52 &L 23R
TOHEDEDNH D & X,

(i) where it is provided by the terms of trust that the trustee is allowed to carry
out said act on the account of the trustee's own property or on the account of
an interested party thereof; or

T OZREE DY AT A B A M E IR FEE O ERBRBRAOFETTHZ LIt HoNT
HEREFEZARL CZRBEOKR LG L &,

(ii) where the trustee has disclosed the material facts and obtained approval
from the beneficiary for carrying out said act on the account of the trustee's
own property or on the account of an interested party thereof.
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3 EEEEIT. FHHIIBET 21T A X EAME UIZFEEHE OFERRADOFRETLE
A e ICIE. BT L, HFETHICONWTOERBERFEELIBEHMLRTNIER LR,
722U, BEETAICHBEDED NS H L XX, TOEDDLEIAIZLD,

(3) A trustee shall, when the trustee has carried out the act prescribed in
paragraph (1) on the account of the trustee's own property or on the account of
an interested party thereof, give notice to the beneficiary of the material facts
concerning the act; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail.

4 F-HEROE HOBEIER L CEFEENE —HIZHRET 2178 % LI2H a2,
ZWRE L. YT HIIEEMEDT-DICENTbDEHRRT I ENTE S, ZE L,
FHBOHMNZET DL LITTE RN,

(4) Where a trustee has carried out an act prescribed in paragraph (1) in
violation of the provisions of paragraph (1) and paragraph (2), the beneficiary
may deem that said act has been conducted in the interests of the trust
property; provided, however, that this may not harm rights of any third party.

5 HIHOBEIC L DHERNL, MUZATRA DR S —FE 2Rl Lz & 13, KT 5,

(5) The rights under the provisions of the preceding paragraph shall be
extinguished when one year has elapsed from the time of the act.

(AT3H)
(Duty of Equity)
BEF =24 ZBREDS AL ESAERICBO UL, ZitHFIL, ZHEEFEOTZDIZAFI
Z OB HAT LR TIIT R B0,
Article 33 In the case of a trust with two or more beneficiaries, the trustee shall
perform duties of the trustee equitably on behalf of these beneficiaries.

(53 BIAE PREEHS)
(Duty to Segregate Property)

F=tlS ZEEFEIL. EFtMPEIC R T 2 PE & [EA MPEKXR DMl DEFEDEFEM PEIZ R
TOMEL Z, ROKZITWITDMEDK IS, BEEFITED D HEICLD
SIILCTEELZTNIZZROR, 72720, S L TERT L FIEICHOWT, (FFEfT
ZIZHIBEDED R DD L XX, TOEDDHEIAITED,

Article 34 (1) A trustee shall segregate property that belongs to the trust
property from property that belongs to the trustee's own property and that
which belongs to the trust property of other trusts by the method specified in
each of the following items for the categories of property listed in the
respective items; provided, however, that if the terms of trust otherwise
provides for the method of segregation, such provisions shall prevail:

— HHNUEFOEFEOBRL IR ETHZ N TEUE (FE-F B TFs2b0%
BrR<o ) HRZEFEORF UL B
(i) property for which a trust registration set forth in Article 14 may be made
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(excluding the property set forth in item (iii)): by said trust registration;
= OB HNEOFEROBRL I BERETH N TERVWME REICET2b0%
frR<o ) ROA I T DM EDXFITIN T, Ui%A IT e lTED D Sk
(ii) property for which a trust registration set forth in Article 14 may not be
made (excluding the property set forth in the following item): either of the
methods specified in (a) or (b) below for the categories of property listed in
(a) or (b), respectively:
A #E (AR, ) BIEMEICRET 2 MIE L BEAMER OMOEFEDER
WPEIZJE T 2 MPE L 2508 EIXBIT 2 Z L3 TE DRETHRE T 2 H1E
(a) movables (excluding monies): by retaining property that belongs to the
trust property separately from property that belongs to the trustee's own
property and the trust property of other trusts in the manner whereby they
can be distinguished from each other on sight; or
n @EE MO AT 2MEDANOME ZOHBEEZHLNIT S HIE
(b) monies and any property other than those set forth in (a): by clarifying
the accounting thereof; or
= EBENTTEDLIWE SHMEZEUICHH L TERT L HEL LTEGEEAD
TEDDHD
(iii) property specified by Ordinance of the Ministry of Justice: by a method
specified by Ordinance of the Ministry of Justice for the appropriate
segregation of the property.
2 FIEZIELEFEOHEIC DO T, FEE— 58T 2MEIC O W TEHIUEDORE
FEDBFL I BRER AT HRBIT. THERRT DI ENTIR,
(2) Notwithstanding the provisions of the proviso to the preceding paragraph, a
trustee shall not be exempted from the duty for trust registration set forth in
Article 14 for the property set forth in item (i) of said paragraph.

(BREFEB OO EFLICE T 55 =3 OIFL L OVEEICET 5 ##)
(Duty to Appoint and Supervise a Third Party when Delegating the Trust
administration)

FotHE FHoHNGOHEICLVERFESOLELE —FICRET 5 L &1, Zit
B, FEREOARICH S L THYIREICEFE LTI b,

Article 35 (1) When delegating the trust administration to a third party
pursuant to the provisions of Article 28, the trustee shall delegate said
administration to a suitable person in light of the purpose of the trust.

2 BT NFOBEICLVERFBEONRELFE =FICRE L L &F, ZiEF T 4
B AR L, BFED B DZER D 72 DI L EN DY) 2B AT b 22 e b
720N,

(2) A trustee, when the trustee has delegated the trust administration to a third
party pursuant to the provisions of Article 28, shall conduct the necessary and
appropriate supervision of the third party in order to achieve the purpose of
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the trust.

3 ZIEENMEFHFEBOLM LRI T 2 = ICERFE L & %, Al ZHOBE X,
WH LR, 72720, i, Y& " FE NP AETE LIRHMETH D Z & T
VEFE -FHIZLDFFEOWNBRENARNE THDL 2ol L &, ZOFDOZMHEIT
KT LHEEN, ML B~ ORFEOMERE OO MELRFEZ & LR T NITR bR,

(3) When a trustee has delegated the trust administration to any of the following
third parties, the provisions of the preceding two paragraphs shall not apply;
provided, however, that when the trustee becomes aware that the third party is
unsuitable or unfaithful or that the administration of affairs by the third party
is inappropriate, the trustee shall give notice to the beneficiary to that effect,
cancel the delegation to the third party, or take other necessary measures:

FERETRICB WA SN E =F
(i) a third party designated by the terms of trust; or
= ERTAICB W TR FEE PR IR AE O A ITIEVMEFEE DL % 5 =
FILEFETDHDEDEDDRH HIGEITBNT, BEEDITHEWIESL ST H =5
(i1) in cases where it is provided by the terms of trust that the trust
administration shall be delegated to a third party designated by the settlor
or the beneficiary, the third party designated pursuant to such provisions.

4 FIEEZLEFEOBREICI DL T ., BitITRICHBROED R H H & Eid, ZOED
HEZAIZLED,

(4) Notwithstanding the provisions of the proviso to the preceding paragraph, if
the terms of trust otherwise provides for, such provisions shall prevail.

(FREFEB O LI DIRPLUIZ DUV T OHRE )
(Duty to Report on the Processing Status Trust administration)
BNk TEEE I IR, ZREE T L, BREES O LI ORI NTAE FEM
PEICBT DM PEER MM ETTAIHEBE ORI OVWTHREEZRD DL Z LN TE S,
Article 36 A settlor or beneficiary may request that a trustee to report on the
processing status of trust administration as well as the status of property that

belongs to the trust property and the obligation covered by the trust property.

(MRFEFE DIERTE, WA N ORATF D FH5)
(Duty to Prepare, Report On, and Preserve Books, etc.)

o tES ZEEEIR. EREFEBICET 2R CNEFEMEIC R T 5 M E K OMEFEM
PEEARBAHES ORI EZ ST D720, EHEATTEDDL L IAILKY | FFEl
FEIT AR D MR 2 O fth O FF T BEREAIFLER & MER L 72 T L2 B 7220,

Article 37 (1) A trustee shall prepare books and other documents or
electromagnetic records relating to the trust property, as provided for by
Ordinance of the Ministry of Justice, in order to clarify the accounts on trust
affairs as well as the status of property that belongs to the trust property and
the obligation covered by the trust property.
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2 XZEEEIZ. BE—E, —EORHIZ, EEBEATTEDD L ZAILLY ., BfExEE,
BREFT R EZ OMOIEBE D TE D 2 EF T EMATTERAER L 2T X2 57220,

(2) A trustee shall prepare a balance sheet, profit and loss statement, and any
other documents or electromagnetic records specified by Ordinance of the
Ministry of Justice, once each year, at a certain time, as provided for by
Ordinance of the Ministry of Justice.

3 EELAEIE. ATHO BB SUIEMAGLERZER LI L X, TORFICT OV TEZEE
(EREBEADNIRICHET 2568 1CH - UL, BFEREFEAN) ICHE L2 5720,
722U, BIETAICHBEDED NS H L XX, TOEDDLEIAIZLD,

(3) When a trustee has prepared the documents or electromagnetic records set
forth in the preceding paragraph, the trustee shall report to a beneficiary Gf
there is a trust caretaker at the time in question, to the trust caretaker) on the
content thereof; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail.

4 ZEEEIL. B -HOFBESUIEBIGRLEZER LI2SEIE, 20RO B G+
R (YEPEINITEROBEREOR TR oL XX, €O H E TOM, KEIZEW
THRILC, ) . YEZHEFH (YE%EFHICRX TERNRSZEFE T TED 2 HFIEIZLY
TERL L7281 - Tk, Mi%ERAURE) SUXEBIIGLE CURLEMAIFLERIZR R
TEHEREZIER LIZGEICH - TE, HikEm) 2RFLRTHERLRN, 7221,
2wt (AN EOZREPBIAFT L5 H > TILDOT X TOXEE. FithE
BANBUAFT 2560 H > TUIEFEEHEA, FARAHLLZELECBWTHLE, ) 2%
L. ¥EEE LITZOE L2 L, XIS ERA ISR S N FH A A
BESTEDDLHIEICL DRI LT, ZORD TR,

(4) Where a trustee has prepared the documents or electromagnetic records set
forth in paragraph (1), the trustee shall preserve said documents Gf
electromagnetic records are prepared in lieu of said documents by the method
specified by Ordinance of the Ministry of Justice, such electromagnetic records)
or said electromagnetic records (if documents are prepared in lieu of said
electromagnetic records, such documents) for ten years from the date of their
preparation (or until the date of the completion of the liquidation of the trust if
this occurs within said ten-year period; the same shall apply in the following
paragraph); provided, however, that this shall not apply where the trustee has
delivered said documents or copies thereof to the beneficiary (if there are two
or more beneficiaries at the time in question, to all beneficiaries; if there is a
trust caretaker at the time in question, to the trust caretaker; the same shall
apply in the proviso to paragraph (6)), or has provided the beneficiary with
information on the matters recorded in said electromagnetic records by the
method specified by Ordinance of the Ministry of Justice.

5 XRtHEIL. EREMEEICE T DM EED LT ITHR DA E L OMOEFEEEE O LER I
T FHUTBEHAREER A AER L, UG L2568 12iE, £ OER TGO 3 )
HHEM. U¥%EH (USEFHIRA TEMNRERZIEFE T CED D FIEIZEIVE
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i L7262 dH - Tk, MakEAIREE:) XITXEMA R CYZEMARERICIR AT
FHEEZER LZSEICH - TE, HikER) 2RAFLRTHERLRN, ZOBHEIZ
BWTIX, AiHEZELEOHELEHT 5,

(5) Where a trustee has prepared or acquired a written contract relating to the
disposition of property that belongs to the trust property or any other
documents or electromagnetic records concerning the trust administration, the
trustee shall preserve said documents (if electromagnetic records are prepared
in lieu of said documents by the method specified by Ordinance of the Ministry
of Justice, such electromagnetic records) or said electromagnetic records Gf
documents are prepared in lieu of said electromagnetic records, such
documents) for ten years from the date of the preparation or acquisition. In
this case, the provisions of the proviso to the preceding paragraph shall apply
mutatis mutandis.

6 ZEtEIX. B _HOBEF IBMAGEAZER L EHEICIE, BREOEROK T O
HE COM, YaxEE (Y BHIIRA CTERWREREZIEBEE T CED D HILICLD
TER L7258 12 - T, Mk EmMAREE) XITEMAFEE CHRLERARERIZN X
TEHEREZER LIZGEICH - TE, HikEm) 2RFLRTERLRn, 7221,
EOVERD B b HERZE L7ZRICBW T, ZEFIC L, YEEERL LITZE
DELZZAT L, T LB FLER S N FHEZEBE DT CTED D HIEIC X
DIt L 72 & E1X. ZDRD TR,

(6) Where a trustee has prepared the documents or electromagnetic records set
forth in paragraph (2), the trustee shall preserve said documents Gf
electromagnetic records are prepared in lieu of said documents by the method
specified by Ordinance of the Ministry of Justice, such electromagnetic records)
or said electromagnetic records (if documents are prepared in lieu of said
electromagnetic records, such documents) until the date of the completion of
the liquidation of the trust; provided, however that this shall not apply where
the trustee has, after ten years have elapsed from the date of their preparation,
delivered said documents or copies thereof to the beneficiary, or has provided
the beneficiary with information on the matters recorded in said
electromagnetic records by the method specified by Ordinance of the Ministry
of Justice.

(M 85 DRE B 55 DFFK)
(Request to Inspect, etc. of the Books, etc.)

FoH R ZAEIL, ZFEEICH L, RICBIT L5 RETLENTE D, Z0HE
(BN TIE, B ROBHEZH S LT LARTIER B,

Article 38 (1) A beneficiary may make the following requests to a trustee. In this
case, in making such a request, the reasons therefor shall be specified:
— RIS TE I HIE O EFH O M E SUIEE OFE K
(i) a request to inspect or copy the documents set forth in paragraph (1) or
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paragraph (5) of the preceding Article; and

AR L LE O BRI SN FH A IESE S TED D A
LKV FR LI OOME UIET DK

(i1) a request to inspect or copy any object which shows the matters recorded in
the electromagnetic records set forth in paragraph (1) or paragraph (5) of the
preceding Article by a method specified by Ordinance of the Ministry of
Justice.

2 HIEHOFERDH oL L, ZFEFIL, RONTANTHELETLLR O 5E
ZhrRE, INEEDLZ ENTE RN,

(2) The trustee may not refuse a request set forth in the preceding paragraph
when such a request has been received, except where it is found to fall under
any of the following cases:

— MEGEREITHIE LCATIZOHIZBWT [FE5RF] L0, ) B3 OHEFRI DR
SATATHENZ B 2 AL O B TR R E1To 70 & &,

(i) where the person making such request (hereinafter referred to as the
"requester" in this paragraph) has made the request for purposes other than
an investigation related to the securement or exercise of the requester's
rights;

ZOREDARBEYRRICE R T oL L &,

(i1) where the requester has made the request at an inappropriate time;

= HEREDNEHRFEBEOLE LT, Iz aFHm oLFEOREEET D HTiHRE
fTolm k&,

(ii1) where the requester has made the request for the purpose of disturbing the
trust administration or harming the common interests of the beneficiaries;

MU GEREDYLEFEICIR D ER L FEMICHFRRICH D FELEH, XTI
WHETHHLOTHD & X,

(iv) where the requester operates or engages in a business which is effectively
in competition with business pertaining to the trust;

o FEREPATEOHEIC L DHE XIIBEEIC L > T FFEELRE LG TH =
FICBRTHOER L & &,

(v) where the requester has made the request in order to inform a third party,
for profit, of any fact that the requester may learn by way of inspecting or
copying documents or any other object under the provisions of the preceding
paragraph; or

NORERED . WMEAELDRNIZBW T, ATEOBEIC X HHEIIBETIC L > THY
Bl EELNREZ/RTEFICEARLIZZ LR H LD THDL & X,

(vi) where the requester has informed a third party, for profit, of any fact that
the requester has learned by way of inspecting or copying documents or any
other object under the provisions of the preceding paragraph within the past

two years.

3 HIE (B kOH Sz, ) OBEIE, ZFEEL AL ED HFEFEOT T
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DZIEINOHE—HOFE RPN D -T2 L & IZBED— AN THLHEFEDOYEZIEE
MO EHEOFERDH -7 2%, @HLRWY,

(3) The provisions of the preceding paragraph (excluding item (i) and item (ii))
shall not apply when there are two or more beneficiaries of a trust and the
request set forth in paragraph (1) is made by all beneficiaries, or when there is
only one beneficiary of the trust and the request set forth in said paragraph is
made by such beneficiary.

4 FEEATAHICREVW T, RICEIT HHERUNADIFERICONT, ZREVPFREZ LI L X
FHE—HOBEIZ L 2MEXIIBTOHRETHZLENTERVWEDEDR O L5E
i, HEAEL Lexnd (ZORMAZEZT, LTFTZORICBWTHRLT, ) 1T,
ZOREEZMIAT 52 LN TER,

(4) Where it is provided by the terms of trust that a request to inspect or copy
documents or any other object under the provisions of paragraph (1) is to be
restricted with regard to any information other than the those listed below if a
beneficiary gives consent for such restriction, the beneficiary who has given
such consent (including the beneficiary's successor; hereinafter the same shall
apply in this Article) may not revoke the consent:

—  AISRE HOFBUTE AT DOENRIC K S 2 LD TE RWERE OMO(EF
(ZRBET 2 HE G

(1) information that is indispensable for preparing the documents or
electromagnetic records set forth in paragraph (2) of the preceding Article or
any other material information concerning the trust; and

= HEEBRELUSNDOFE OIS EET HEBENDRVEHR

(i1) information that is unlikely to harm the interests of any person other than
said beneficiary.

5 ZEtHEIL, AHEORIEZ LeZ BN L E - HOBEIC L 5 HE X IIEG O KN
bolob T, ATHEASICHIT OHERISEE T Mo ERE, ZhaErl LN TE
Do

(5) Upon receiving a request to inspect or copy documents or any other object
under the provisions of paragraph (1) from a beneficiary who has given the
consent as set forth in the preceding paragraph, a trustee may refuse such a
request, except for the part that falls under the information listed in the items
of the preceding paragraph.

6  FIFEBRAIT, ZFEHIIH L, RICBITLFERE2TLLENTED,

(6) An interested party may make the following requests to a trustee:

— RIS CHEOEHOM T XIIEE DR

(i) a request to inspect or copy the documents set forth in paragraph (2) of the
preceding Article; and

TSRS HOBMALERICTIE SN FHAESE T TED LD TIEIC LD RRL
7o b O DORE IEE OFE R

(i1) a request to inspect or copy any object which shows the matters recorded in
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the electromagnetic records set forth in paragraph (2) of the preceding
Article by a method specified by Ordinance of the Ministry of Justice.

(D245 D KA FE DR DFEK)

(Request for the Disclosure of Names, etc. of Other Beneficiaries)

=FE ZBRENP AL EHHEFEICEBW TR, ZEFIT, ZRtHEICx L, wRICH

T2 HEHEEEY 2 B L VR T 22 L 23ERTHENTE D, ZOHAIZBN

TIiE, M ROBEAZH SN L TLRTIIERL R0,

Article 39 (1) In the case of a trust with two or more beneficiaries, each
beneficiary may request that trustee disclose the following matters by an
appropriate method. In this case, in making such a request, the reasons
therefor shall be specified:

—  MOZEEE D RA SUTA T OERT

(i) the names and addresses of the other beneficiaries; and

= MOZBRENAT DX BHEDONE

(ii) the content of the beneficial interest held by other beneficiaries.

2 HHHOF RPN H o7 L 1L, ZFEEIL. ROWVTANIEYTLLROLNLL5E
RE, INEHEDL I EBTERY,

(2) A trustee may not refuse a request set forth in the preceding paragraph when
such a request has been received, except where it is found to fall under any of
the following cases:

— YEEEKRZITOFHE LLTZOHIZEBWT [5ERE] Lo, ) MBZEOHEF O

SATATHEICET 2R ELSN O BRI TRERZ T o712 & &,

(i) where the person making such request (hereinafter referred to as the
"requester" in this paragraph) has made the request for purposes other than
an investigation related to the securement or exercise of the requester's
rights;

Z REREDARE Y RRFEE R AT o L &,

(ii) where the requester has made the request at an inappropriate time;

= FHREBNEFEFSOLE L LT, IZEEOLFEOFFEET L B THRkE
fTolm L&,

(iii) where the requester has made the request for the purpose of disturbing the
trust administration or harming the common interests of the beneficiaries;

M FERE DN YRR D ¥R DICHEFBIRICH D FHEZESR, T T
%%#é%@f%é&%o

(iv) where the requester operates or engages in business which is effectively in
competition with business pertaining to the trust;

o FEREDRIEOBEIC L D BRIC K o T 157 =2 IR 415 T =3 12l
T LR EIToT L E,

(v) where the requester has made the request in order to inform a third party,
for profit, of any fact that the requester may learn by way of the disclosure
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under the provisions of the preceding paragraph; or

NOREREDN, WEAELRIZEBW T, BTEOBREIC L DBRICE > TH Y 1FF%E
ZRARAESTE -FIZER LRI LDOTHL & X,

(vi) where the requester has informed a third party, for profit, of any fact that
the requester learned by way of the disclosure under the provisions of the
preceding paragraph within the past two years.

3 RI_HOBEZL»D LT, FiITAICHEOEDORH D L &L, TOEDDLED

A2k b,

(3) Notwithstanding the provisions of the preceding two paragraphs, if the terms
of trust otherwise provides, such provisions shall prevail.

B RFEEOEMLEE

Section 3 Trustee Liabilities, etc.

(ZFe# OB K TAMMEMLE)
(Trustee Liability to Compensate for Losses, etc.)

FBU+K ZERLOLEEER T2 EICL > TROEZFIZBIT HGAIZ%YN T DI
Bolob L, ZHRFIL, BEZEFICTH L, YEBEFICEDLHELFERT L L
MWTXD, ZEL, F _FICEDLIHEEICH TX, FROFENRE LIKN#ETHD
L& FROBEEZT 2D OEAZET L L&, ZOMZFEE IR OEIE %
SHLZELEZAREY ETHFRHOFEERH L & XL, ZDRD TRV,

Article 40 (1) When any of the cases listed in the following items has occurred
due to the trustee's breach of the duties, the beneficiary may demand that the
trustee take the measures specified in the respective items; provided, however,
that this shall not apply to the measures specified in item (i1), if it is extremely
difficult to restore the trust property, if the restoration would require excessive
expenses, or if there are other special circumstances where it is inappropriate
to have the trustee restore the trust property:

EREMPEICHANAE LTI E  HEBERDO TAM
(1) where any loss to the trust property has occurred: compensation for such
loss; and
= BREMECEERNAE UGS FRkolE
(i1) where any change to the trust property has occurred: restoration of the
trust property.

2 ZEENFE _FNFOHEITER L CTREAFHOUIE L —F LR LIHGEICE
W, BREMEICHRENIIERT 24 U & E1E, ZiEH L, B -FICEKE Ldo
FELTHHEANFEENECEZ LA LT, fisEOFELEZR/NLD Z &0
TERU,

(2) Where a trustee has delegated the trust administration to a third party in
violation of the provisions of Article 28, if any loss or change to the trust
property has occurred, the trustee may not be released from liability as set
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forth in the preceding paragraph unless the trustee proves that such loss or
change would have occurred even if the trustee had not delegated the trust
administration to the third party.

3 ZFEENFE =LK BT REHEAOE CHENIHE = RE - H KO
DREIER T 217424 % LA, ZFE 1. YEITRIC K> TEEXLIZED
FIFERRA N TRR O &L RFHOB R ZEFEMEICAE L S b D L HEET D,

(3) Where a trustee has carried out any act in violation of the provisions of
Article 30, Article 31, paragraph (1) and paragraph (2) or Article 32, paragraph
(1) and paragraph (2), the trustee shall be presumed to have caused a loss to
the trust property in the same amount as the amount of the profit obtained by
the trustee or an interested party thereof as a result of such act.

4 ZFEENE=THEOBREIER L UERMEICEB T 2WMELZEH LIZLEICBW
T, BREMEICHAIIER 2 AL L 21T, ZiEH T, AFOBEITHEWSHIL T
BHAELLZELTCOHEEAIETENE L ZZ LA LARATX, F—HOBETE K
D ZEINTERN,

(4) Where a trustee has administered property that belongs to the trust property
in violation of the provisions of Article 34, if any loss or change to the trust
property has occurred, the trustee may not be released from the liability set
forth in paragraph (1) unless the trustee proves that such loss or change would
have occurred even if the trustee had segregated the relevant property in

accordance with the provisions of said Article.

(EANTHLZHAEOREOEEHT)
(Joint and Several Liability of the Officers of a Trustee Who Is a Juridical
Person)

B+ —5% EANTHLZFEE OBE, BEs L <ITPITE I I SICHET 2813,
YHIEADPHIROBEIC L DBEEZA D LEITB N T, YRIEADBTT - 72ES UHME
ST R DEDITER T DT BICHOEEENIERZWMENH H & 1L, AT L,
URIEANLHER LT, HEROTAMUIFIROEIEZ T 2 8EE2A I,

Article 41 Where a trustee that is a juridical person has incurred liability under
the provisions of the preceding Article, the trustee's director, executive officer,
or any other person equivalent thereto shall be jointly and severally liable
together with the juridical person to compensate the beneficiary for any loss or
to restore the trust property if the trustee's director, executive officer, or any
other person equivalent thereto was willful or grossly negligent for an act that
the juridical person carried out in violation of laws and regulations or the

provisions of the terms of trust.

(HH R TAMBTLEDOGRER)
(Release from Liability to Compensate for Losses, etc.)

BT ZEEIE. RICBIT 2 BEMEZRERT 52 LTS %,
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Article 42 Beneficiaries may grant a release from the following liabilities:
— FBU+ROHEIZ XL DEME
(i) liability under the provisions of Article 40; and
= HISROHEIL XL D EIE
(i1) liability under the provisions of the preceding Article.

(R TAMTEARF LR D EHE O W O HIER)
(Limitation to the Term for Claims Pertaining to Liability to Compensate for
Losses, etc.)

U+ =5 HBUTROBEIC X DEEITHRDEEOHEBEIFRNIL, BEFORBITICL -
TH U2 BARICAR D EHE DR R OB K 5,

Article 43 (1) The extinctive prescription for a claim pertaining to liability under
the provisions of Article 40 shall be governed by the provisions on extinctive
prescription for claims pertaining to liability arising from the failure to
perform an obligation.

2 B —ROBREIZ X 2HEMECRDEMHIT. HERATE LRV L T, Rzl -
THIT 2,

(2) The claim pertaining to liability under the provisions of Article 41 shall be
extinguished by prescription if it is not exercised within ten years.

3 BWUARXITHEN A —ROBEIC L D EIEITIR D2 E OEMEOTHBERNL, 248
ENRZHEEL LTCOREEZ T E2MBICELETOM (ZBEEDPBUT/FA L2V
BEIllho T, FBRtEBEANELEIND ETOM) 1L, EITL2R,

(3) The period of the extinctive prescription for a beneficiary's claim pertaining to
liability under the provisions of Article 40 or Article 41 shall not begin to run
until the beneficiary becomes aware that the beneficiary has been designated
as a beneficiary (if there is no beneficiary at the time in question, until a trust
caretaker is appointed).

4 HIEICHET DIEHEIT. ZFEREOMLEBEEZ R o722 &Ik - TEFEMEICHEA X
FEEDECTEREND ZHFEa il Lz & &3, WK %,

(4) The claim prescribed in the preceding paragraph shall be extinguished when
20 years have elapsed from the time when any loss or change occurred to the
trust property due to the trustee's breach of the duties.

(B L DZFEEDOITRDEILD)
(Cessation of a Trustee's Acts At the Demand of the Beneficiary)

FUHIUSE ZFEENESE LALGERITADEDICERK T 21742 L, XIIhbo
TAE2TO2BENDHDH5EITBNT, YITAIC K > TEFEMPEIZE L WEFNAE
ToOBENNHD L XX, ZRBIL, SEZFEHICKH L, SHTHEZLDDL 2 LA
KTprZenTxs,

Article 44 (1) Where a trustee has acted or is likely to act in violation of laws
and regulations or the provisions of the terms of trust, if said action is likely to
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cause substantial harm to the trust property, the beneficiary may demand that
the trustee cease said action.

2 ZHEENFE T FOHEIERT 2ITAZ L., IINx T8N0 H 555
IZBWT, YETHIZL > T—HOZRBICELWEENETLIBEZAN D D & E 1T,
MEEZ AL, UEZFEEITH L, YT AERODL 2 EE25ERTLHZ LN TE D,

(2) Where a trustee has acted or is likely to act in violation of the provisions of
Article 33, if said action is likely to cause substantial harm to some of the
beneficiaries, those beneficiaries may demand that the trustee cease said
action.

(B¢ F ST oD S50 5)
(Payment of Expenses, Costs, or Remuneration, etc.)

FUHTg HBUHS, FHU+—R TR OBEIC L D5ERITHR LT ol Lex
WHEDBEF (—HBEHFEE, ) LIEHRICBW T, YUk IR LFRICE L, &%
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Article 45 (1) Where a beneficiary who has filed a suit pertaining to the demand
under the provisions of Article 40, Article 41, or the preceding Article has won
the case (completely or partially), if the beneficiary has paid any expenses or
costs (excluding court costs) that were necessary in relation to the suit or if the
beneficiary is liable for paying remunerations to an attorney-at-law, legal
professional corporation, judicial scrivener, or judicial scrivener corporation,
such expenses, costs, or remuneration shall be paid from the trust property, up
to the amount considered reasonable, not exceeding the actual amount thereof.

2 FAHAOFZZRE LIEZBENPRFLELGE ThL-oThH, BERboTm L T E2RE,
VBT, ZAEICH L, ZHCL > TAEUEEEZRET I RS AR,

(2) Even where the beneficiary who filed the action set forth in the preceding
paragraph has lost the case, the beneficiary shall not be liable to compensate
the trustee for any damage arising from the action, except where the
beneficiary was in bad faith.

(R A% D BAT)
(Appointment of an Inspector)

FI4HN5% ZEFORBEEFHSOLIRICE L, NEDITAXIXESH L IMMEITA4D
EOIWER T HHERBRFEENDD L2 IITRY Z2FHND D & 1T, ZHRAL.
15 FEFH OB O AR P ONTAE FEM PEIZ 8 3~ 2 W pE M OMB FEIY PE AT A HEAR 5 ORI
ZMEIELO, HHEFTICH L, MEROBLEOHNY.TETLZ LN TE D,

Article 46 (1) When there are sufficient grounds to suspect misconduct or
material facts in violation of laws and regulations or the provisions of the
terms of trust in connection with the trust administration by a trustee, the
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beneficiary may file a petition with the court for the appointment of an
inspector in order to have the inspector investigate the status of the trust
administration as well as the status of property that belongs to the trust
property and the obligation covered by the trust property.

2 AHHOHNZTHA® > T2HEITIE, FHPTX, ZhzfwEEs LTHTT 25625k
X, BREREZELLRTIE RS R0,

(2) When a petition set forth in the preceding paragraph is filed, the court shall
appoint an inspector, except where it dismisses the petition as unlawful.

3 HE—HOHRNTEZHTT 28T, BRE S22 nid s,

(3) A judicial decision dismissing the petition set forth in paragraph (1) shall
include the reasons therefor.

4 FHHOHEIZ L DBMEXKDOBEOHENIA LTI, FIRZBHLILZTHZENTE
TRV,

(4) No appeal may be entered against a judicial decision on the appointment of
an inspector under the provisions of paragraph (1).

5 HHOMEXKL, BREMENOEHAED WM AT 52 LN TE D,

(5) The inspector set forth in paragraph (2) may receive remuneration as
determined by the court from the trust property.

6 FIHEOBEIZ L DMEXROWMIMNEZ E D DHEH 2T 2565121, ZFtEHE KOS _HO
MR OB 2 T80 72 T 78 5720,

(6) The court, before making a judicial decision determining the remuneration for
an inspector under the provisions of the preceding paragraph, shall hear
statements from the trustee and the inspector set forth in paragraph (2).

7 BRHIEOBEIZ X D RER DR A E D HEENIx LT, ZFEE LU HOM
TEX, RS 23562 N TE D,

(7) A trustee or an inspector set forth in paragraph (2) may file an immediate
appeal against a judicial decision determining the remuneration for the

inspector made under the provisions of paragraph (5).

FU+t4c RISRHE _HOMBRIT, TOBBELITOZOMNENS D L &1L, ZiEHIC
kU, ABFESEB ORI OAR G NG FEM PE TR T 2 I PE ) OME FEM PE BAT- AL FEAE 5
DOIRPUZ DWW THE Z RO, UTYZEFEIIRHIRE, ZBHZOMOMELZAET S
ZEMTED,

Article 47 (1) An inspector set forth in paragraph (2) of the preceding Article
may, when it is necessary in order for the inspector to perform the duties,
request that a trustee report on the status of the trust administration as well
as the status of the property that belongs to the trust property and the
obligation covered by the trust property, and may investigate the books,
documents, and any other objects pertaining to the trust.

2 HIRE HOMRAERKIL, LERLHEELITV., YEAEORKRELTHEH L. TiekL
7o Em ITEMAFSR (EBEA T TEDDLHDICRD, ) Z#EHFTICREEL THEL
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(2) An inspector set forth in paragraph (2) of the preceding Article shall conduct
the necessary investigation, and shall report to the court through the
submission of documents or electromagnetic records (limited to such record
specified by Ordinance of the Ministry of Justice) in which the results of the
investigation are stated or recorded.

3 BHFTIEL, ATEHOHEIZONT, TORNFEZHAMIZ L, XTEORWUZ MR T 572
DVLEND D LR D L &L, AiFEFHE _HORAEKRICH L, BICATHEOHRELZKRD S
ZEMTED,

(3) When the court finds it necessary for clarifying the contents of or confirming
the basis of the report set forth in the preceding paragraph, it may request that
the inspector set forth in paragraph (2) of the preceding Article make a further
report set forth in the preceding paragraph.

4 FIRE _HOMEXRT, FLHOREL L L E1T, ZEEROFREE HOHAL
Th LIZBEFIIR L, B HOEFEmMOFG Le (T L, ULIFHEO BB FLEk I Fiék
SNTFHEZEBETTED D FEIC I VR LRI o,

(4) An inspector set forth in paragraph (2) of the preceding Article shall, when
the inspector has made a report set forth in paragraph (2), deliver to the
trustee and the person who filed the petition set forth in paragraph (1) of said
Article a copy of the documents set forth in paragraph (2), or shall provide
them with information on the matters recorded in the electromagnetic records
set forth in said paragraph by the method specified by Ordinance of the
Ministry of Justice.

5 =EEHIEL. ATHEOHEIC X 2 FEHR DG L O LB FLER I FLEk S L FHIHOD
EBEETTCEDDL HIBIZL 2N b7 &1, BEHIZ, TOEZZEE (AISHE
—HOHINTZ LebDEERLS, WHICBWTHE L, ) ICEE LR TR 5720,
72U, BiEATHAICHEBEDEDRH D L &L, ZOEDDH EIAITL D,

(5) When a trustee has received a copy of the documents or information on the
matters recorded in the electromagnetic records by the method specified by
Ordinance of the Ministry of Justice under the provisions of the preceding
paragraph, the trustee shall immediately give notice to the beneficiaries
(excluding the beneficiary who filed the petition set forth in paragraph (1) of
the preceding Article; the same shall apply in the following paragraph) to that
effect; provided, however, that if the terms of trust otherwise provides for, such
provisions shall prevail.

6 FHHFTI., FELHOBRENHoTHGAICBNWT, LERD DL EHDDH L XIT, it
Floxt L, [FEOPFHEOR R A2 ZEE BT 5 2 &2 OMO Y% HE DN % JE
LD O EZ & HRE L 2 U RITIUZRE R,

(6) Where a report set forth in paragraph (2) has been made, the court, when it
finds it necessary, shall order the trustee to give notice of the results of the
investigation set forth in said paragraph to the beneficiary or to take any other
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appropriate measures to make public the content of the report.

B RFEEOBRAFERMETHRME

Section 4 Expenses, etc. and Trust Fees, etc. for the Trustee

(BREMPED b D 1 HE DEES)
(Reimbursement of Expenses, etc. from the Trust Property)

NS ZEtHEIT. GitFEE LU T 20ICLE LB N LB HEBEAMEN L
X LG, ERtMEN O YR LK OO AUZIZB T 22 0FE (BITF

%] EvWo, ) OEBZZTLZENTE D, 2L, BtlTHICHEDED
DobHEXIL, TOEDDHEIAITES,

Article 48 (1) Where a trustee has paid, from the trustee's own property,
expenses that are considered to be necessary for the trust administration, the
trustee may receive reimbursement for such expenses and interest thereon
accruing from the date of payment (hereinafter referred to as "expenses, etc.")
from the trust property; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail.

2 ZEEEIL., BitEB 2T IO VWTERAEET S &3, FrtEN L Z ORI
a2 T ENTED, LU, BIUITAIHBEOED RS L L &L, TDEDD
EZAILLED,

(2) When a trustee needs expenses for the trust administration, the trustee may
receive advance payment thereof from the trust property; provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

3 EEEAEIT. ATEAXOHEIC L VIEFEMENDE M ORHAZZ T 51213, ZREIC
*t U, B ZZT 2K OZEORERIMAZEF L2 T X b0, 72720, (BFEAT
ZIZHIBEDED N DD L XX, TOEDDHEIAITED,

(3) In order to receive advance payment of expenses from the trust property
pursuant to the provisions of the main clause of the preceding paragraph, a
trustee shall give notice to a beneficiary of the amount of advance payment to
be received and the basis for the calculation of such amount; provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

4 FB-HXIE _HOHECH»DL LT, BNEOMEEIIE N OFHAT, ZFtE R
FUHROBEICEDEEEZAI LA, ThEEITLEBRTRITE, ZiT5 2
EINTERY, 2120, BRATAIHIBEOED RO L L XX, TOEDDLH L ZAIZK
Do

(4) Notwithstanding the provisions of paragraph (1) or paragraph (2), where a
trustee has incurred liability under the provisions of Article 40, the trustee
may not receive reimbursement for expenses, etc. or advance payment of
expenses until after the trustee performs such liability; provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

5 H—HMNIE _HOGHIIE, ZAEPZEE L OMOGEICE SV T HEZ
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(5) In the case referred to in paragraph (1) or paragraph (2), a trustee shall not
be precluded from receiving reimbursement for expenses, etc. or advance
payment of expenses from a beneficiary based on an agreement between the

trustee and the beneficiary.

(% OEEFE D7)
(Method of Reimbursement, etc. for Expenses, etc.)

FHHILS ZZREE IR, AR —HEIHE HOHEIC K VEFEMEN O B HE OE R
XIFEMORHAEZ T2 2 N TE D52, TOOIRE T, FiEEICRET 2
CEAEAMECRRIEL LN TE D,

Article 49 (1) Where a trustee may receive reimbursement for expenses, etc. or
advance payment of expenses from the trust property pursuant to the
provisions of paragraph (1) or paragraph (2) of the preceding Article, said
trustee may transfer monies that belong to the trust property to the coffers of
trustee's own property, up to the amount receivable.

2 FIEICHET2HEICENT, RERDDH L &L, =it L, EitMEICRT M
PE (UBMPEEZN T2 EICKVEROANEZERT I ENTERNI EERD
bOERS, ) BRSTHILENTES, 2L, BitITAIHBEDOED R H H & &
X, ZOEDDHEZAITL B,

(2) In the case prescribed in the preceding paragraph, when necessary, a trustee
may dispose of property that belongs to the trust property (excluding such
property whose disposal would make it impossible to achieve the purpose of the
trust); provided, however, that if the terms of trust otherwise provides for,
such provisions shall prevail.

3 B HIHETLILAICENT, Bt RE_HEHSTOWTANIHEET L L&
E, ZEEE IR, B HOBEIC LD AT R OITHEICR AT, FIEMEICET M
ETEEUADOLOZEAMEICRBIELZENTE D, EL, (BRETHAICHIE
DEDDRDHDEEIT, TOEDDEZAHIZLD,

(3) In the case prescribed in paragraph (1), if any of the items of Article 31,
paragraph (2) apply, a trustee may transfer property that belongs to the trust
property other than monies, to the coffers of trustee's own property, instead of
exercising the right under the provisions of paragraph (1); provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

4 FB-HOHEITKVZFEEDAT DHERNIL, FEIEMEICE S 2 MPEI R LR #dT
SOTHRMED FATO FRn B L & E1X, 2 b D Ffh s OFRIZBWTIEL, &8
fEHE & 72T,

(4) When proceedings are commenced for execution against or for the exercise of
a security interest in property that belongs to the trust property, the right that
a trustee has pursuant to the provisions of paragraph (1) shall be deemed to be
a monetary claim in relation to such proceedings.
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ATEOS AR, ISR E T 2R OFEZRET 2 XFEIC KLY Y%ENEZ AT
L EFE LA b FEOMEHIT TR RO RIT O FHICB N T, BlEHE
RETLHZLENTED,

(5) In the case referred to in the preceding paragraph, a trustee who has proved

6

that the trustee has the right prescribed in said paragraph by means of a
document certifying the existence of said right may also demand a distribution
under the proceedings for execution or for the exercise of a security interest set
forth in said paragraph.

HEMER (GEMERTABERIROEHELZ AT 2EEEICRD, UTZ0HEK
OCRIIZEBWTR L, ) OXFEOFZEDT=HIZ S NTFFEMPEIC IR T 5 W PE DR,
ER IR ST 2B AFICOWTEHE —HOBEIC LV ZEELET 2RI, 5
PO IE D BRI T ST HLRAME D FEAT O TN T, oS (4B AN T T
DEMEEIZHE TR ST HEITH > T, YEBEMFEICL > TR ZZ T TR0
bOERS, ) OHAICEET 5, ZOHBICEW T, TOIEMIE, RIEFE=HL
RE—HITHET DB ke & [FIARL & 5,

(6) The right that a trustee has pursuant to the provisions of paragraph (1) with

7

regard to expenses, etc. for the preservation, liquidation, or distribution of
property that belongs to the trust property, which has been conducted in the
common interest of creditors (limited to creditors who hold claims pertaining to
the obligation covered by the trust property; hereinafter the same shall apply
in this paragraph and the following paragraph) shall, in the proceedings for
execution or for the exercise of a security interest set forth in paragraph (4),
prevail over the rights of other creditors (in cases where such expenses, etc.
were not beneficial to all creditors, those who did not benefit from such
expenses, etc. shall be excluded). In this case, said right has the same rank in
the order of priority as a statutory lien prescribed in Article 307, paragraph (1)
of the Civil Code.

ROZFITEET 2EMNFIZOWTE —HOBEIZ LV ZFEEPAT DI, 4
LA TG T HIXATIE U, LA 5 O M PEICER 2 55 I O 58 il U T TR E D E
ITOFHITBNT, LS TITED HRFITHOWT, MOEHESE OHERIZEET 2,

(7) The right that a trustee has pursuant to the provisions of paragraph (1) with

regard to the expenses, etc. which fall under the following items shall, in the

proceedings for execution against or for the exercise of a security interest in

the property set forth in the respective items, as set forth in paragraph (4),

prevail over the rights of other creditors for the amount specified in the

respective items:

— (BFEMEICE T DM E DRI D 72 DI U T & %8 Ofth D 24 3% M BE O ffiif D #E
FROTZDIZLETH L EBOOLNL LD TOEH

(1) the amount of expenses paid for the preservation of property that belongs to
the trust property or any other amount that is considered to be necessary for
maintaining the value of such property: such amount; and
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(ii) the amount of expenses paid for the improvement of property that belongs
to the trust property or any other amount that is considered to be conducive
to increasing the value of such property: such amount or the amount of the

increase in value at the time in question, whichever is smaller.

(FREMPERTAIREEORFEIC L 5% 5EHE OMRNLD)
(Subrogation of a Trustee through Performance of Obligations Covered by the
Trust Property)

BItS ZiEE T, GRMERTAREGE ZEAMEL > THRFELELEITBWN T,
TR VEIERE - HOBREIZ LI DM EAT 5 & Ligolc b &1, HXEFEME
HEAHBEB IR OEE L AT 2EER ICRIT 5, ZOHEIZEWTIE, FEOH
EIWZ RV ZFEE DA T HHEMNT., ZORMEOBRIZIE W T, @8 MEHE & 27T,

Article 50 (1) Where a trustee has performed an obligation covered by the trust
property by using trustee's own property, when the trustee acquires the right
under the provisions of paragraph (1) of the preceding Article through such
performance, the trustee shall be subrogated to the creditor who holds the
claim pertaining to said obligation covered by the trust property. In this case,
the right that the trustee has pursuant to the provisions of said paragraph
shall be deemed to be a monetary claim in relation to such subrogation.

2 AIEOHEIC L ZFEDPREOEMEERE IR T D & 3, ZFEE T, Biie<,
WHEHEE OA T 2 EHENMEFEMESEABBBICRIEETH L BRI A EA
WMPEZ & - THWE LT B2 SZEHEE B LR T LR 6720,

(2) When a trustee is subrogated to the creditor set forth in the preceding
paragraph pursuant to the provisions of said paragraph, the trustee shall give
notice to the creditor, without delay, to the effect that the claim held by the
creditor is a claim pertaining to an obligation covered by the trust property and
that the trustee has performed said obligation by using the trustee's own

property.

(B M % OEIES & RIRFETT)
(Reimbursement of Expenses, etc. and Simultaneous Performance)

I —4 ZEEEI. B PRS- HOBEIZ LY ZFEE DA T DR DNHERT D
F T, ZRASUIFEE /N R HE 5 IHET 2w B HERIE (i3 21578/
FEICR DM T REEEOBITEHEL N TE 5, 1272 L, BRUTAICHEDE
ORHDLEXIE, TOEDDHEZAITLD,

Article 51 A trustee may, before the right that the trustee has pursuant to the
provisions of Article 49, paragraph (1) is extinguished, refuse to perform the
obligation of distribution involving the trust property to a beneficiary or a
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holder of a vested right prescribed in Article 182, paragraph (1), item (i1);
provided, however, that if the terms of trust otherwise provides, such

provisions shall prevail.

(FREMENE N EOEBEFEICIARE L TV DG OFEE)
(Measures for Trust Property that Is Insufficient for the Reimbursement of
Expenses, etc.)

Bt 4 =R, BUAHNEE -HXIE HOBEIZ LV EFEMEN B %
DAEREXINTE HORTHAZ 2T 5 OIAGFEMPE G+ TUSAEH “HOBEIZ X v Wy
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AICBNT, ZHFEH KO AR T LIRICHIT D5z @ L, 5 5 0O O Bk
Zedi L C b EFEHE IZ BN O EMNFOEE X ITIEM ORI EZ T 2otz b &
L, BREZRTIHLZ LN TE D,

Article 52 (1) Where a trustee wishes to receive reimbursement for expenses, etc.
or advance payment of expenses from the trust property pursuant to the
provisions of Article 48, paragraph (1) or paragraph (2) but the trust property
(excluding any property that may not be disposed of pursuant to the provisions
of Article 49, paragraph (2); the same shall apply in item (i) and paragraph (4))
1s insufficient to provide such reimbursement or advance payment, the trustee
may terminate the trust if the trustee has given notice of the following matters
to the settlor and the beneficiary but has not received reimbursement of
expenses, etc. or advance payment of expenses from the settlor or the
beneficiary even when a reasonable period of time set forth in item (ii) has

elapsed:
RREMPEDR AR L TV D70 B FORE IR HORTAZ 21T 5 Z LB TER
WE

(i) a statement to the effect that the trustee is unable to receive reimbursement
of expenses, etc. or advance payment of expenses due to the insufficient trust
property; and

= ZFEEOED DS O BIRNIC EREE T RE 0 D BN E OB R SAIE M O
Lz Tmnl il Fitek TSELE

(ii) a statement to the effect that the trustee will terminate the trust if the
trustee is unable to receive reimbursement of expenses, etc. or advance
payment of expenses from the settlor or the beneficiary within a reasonable
period of time specified by the trustee.

2 FFEEDBUHE L RWGEIZBIT 2RTEOBE OBMIZOWTIE, [FHES [FR5eE
kOsiEE] Lo, KO TERFEEIZEE] L0, =& LT5,

(2) For the purpose of the application of the provisions of the preceding
paragraph in cases where there is no settlor at the time in question, the phrase

"the settlor and the beneficiary" and "the settlor or the beneficiary" in said

paragraph shall be deemed to be replaced with "the beneficiary."
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(3) For the purpose of the application of the provisions of paragraph (1) in cases
where there is no beneficiary at the time in question, the phrase "the settlor
and the beneficiary" and "the settlor or the beneficiary" in said paragraph shall
be deemed to be replaced with "the settlor."

4 FNUAHNEKE-EXIIH HOBEIZ X VEFEMED S E A% OEE UIE A O]
h 2T D DIEFEMERRRE L TV LHEICTRB W T, ZitE K OZ B BBUAF L
e XX, ZFEEIL, BREEK T IHELA I LN TE D,

(4) Where the trust property is insufficient to provide for reimbursement of
expenses, etc. or advance payment of expenses pursuant to the provisions of
Article 48, paragraph (1) or paragraph (2), or if there is neither a settlor nor a
beneficiary at the time in question, the trustee may terminate the trust.

(EREMPED & D FE O FEE)
(Compensation for Damages Out of the Trust Property)
L= ZEEEIL. ROBZFICHIT25EICF, HEETITED HLBEEFOHIZON
%D IE D73
bHHEXZ, FTOEDDHEZAITLD,

Article 53 (1) In the cases listed in the following items, a trustee may receive
compensation from the trust property for the amount of damages specified in
the respective items; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail:

— ZHEENMEHEBLZLUHET IO ACICEARIEELEZ T LSS YEEED

#H

(i) where the trustee has suffered any damages in the course of administering
trust affairs, in the absence of trustee's own negligence: the amount of such
damages; and

ZHEENMEHESZLET 208 “FOMENITRERICE > THELZ T8
& HZIlBT256%2mR<, ) URFE AT LBEZHFRTLIZLNTED
#H

(ii) where the trustee has suffered any damages in the course of administering

trust affairs due to an international or negligent act of a third party
(excluding the case set forth in the preceding item): the amount of
compensation that may be demanded from such third party.

2 PN EENIE L O HIE, H-Hug GEREROEHE EEAZRRLS, ) WONTH]
ZEROBEIX, ATEOHEIC L DEFEMEND OBEFEOREICOWTHEMNT D,

(2) The provisions of Article 48, paragraph (4) and paragraph (5), Article 49
(excluding paragraph (6) and paragraph (7)), and the preceding two Articles
shall apply mutatis mutandis to the compensation for damages from the trust
property under the provisions of the preceding paragraph.
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(ZFEH OIF FEHM)
(Trust Fees for the Trustee)

WIS ZEEIL. BO8IZTICHOVTREE (B =+ FEEEEn+\ ) 6
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Article 54 (1) In addition to the case where the provisions of Article 512 of the
Commercial Code (Act No. 48 of 1899) shall apply to the undertaking of
acceptance of a trust, a trustee may receive trust fees (meaning a property
benefit to be received by a trustee as the consideration for the trust
administration; the same shall apply hereinafter) from the trust property only
where it is provided by the terms of trust that the trustee shall receive trust
fees from the trust property.

2 HIEOHEITIL, EERMOBEIT, EFtiT 8 I EFEHRM OB TR E HIEIZET 5
EONHDLEZFEDOEDDLEZAICEY, ZOEDNRNE ZFHEYOEE T 5,

(2) In the case referred to in the preceding paragraph, the amount of trust fees
shall be, if the terms of trust contains provisions concerning the amount of
trust fees or the calculation method thereof, determined pursuant to such
provisions, and if there are no such provisions, a reasonable amount.

3 HIEDEDNRNE T T, ZFEE L. FEMENOEEHRMZ 1 21213, =R
IZxt L, EREBN OFE L O ORIE OIRHLE BH L2 T 17 6780,

(3) In the absence of provisions of the terms of trust as set forth in the preceding
paragraph, a trustee shall, in order to receive trust fees from the trust property,
give notice to a beneficiary of the amount of trust fees and the basis for the
calculation of such amount.

4 BWUHNKBMEROFELE, HBUHLE (EAR
—RW RN A+ SR RIEF S E N K E
DIFFEHREIC OV THE T 5,

(4) The provisions of Article 48, paragraph (4) and paragraph (5), Article 49
(excluding paragraph (6) and paragraph (7)), Article 51, and Article 52, as well
as the provisions of Article 648, paragraph (2) and paragraph (3) of the Civil
Code, shall apply mutatis mutandis to the trustee's trust fees.

HEOHCEHZRS, ) . BT
HE O —HOBE T, ZFEE

(ZREH 2 X D HLRHME D SEAT)
(Exercise of a Security Interest by the Trustee)

R HE HERENMEIEMETH HEFICBN T, BRTRICB W TR RS M Y%
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Article 55 In the case of a trust created with a security interest as the trust
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property, if it is provided by the terms of trust that the beneficiary shall be the
creditor of the claim to be secured by said security interest, the trustee may, as
the holder of the security interest, file a petition for the enforcement of the
security interest and be distributed the proceeds of the sale or be delivered
payment monies, within the scope of trust affairs.

FLE REEOERE
Section 5 Changing, etc. of Trustees
B RAEEOEBOKT

Subsection 1 Termination of a Trustee's Duty as Trustee

(ZREHE DAEH DR T HH)

(Grounds for Termination of a Trustee's Duty as Trustee)

FHA NG ZEEFEOMEBIE, BIEOEREDME T LEGAEOIE), WICHEIT 2FEHIZ X
STHRTT D, 2L, HoFIlHBIT2FHICLDGEITH > TL, (FFE1T4I1T0B
DEDDRDHD EEIT, TOEDD L ZAIZL D,

Article 56 (1) A trustee's duty as trustee shall terminate on the following
grounds, in addition to the completion of the liquidation of the trust; provided,
however, that in the case of the termination on the grounds set forth in item
(iii), if the terms of trust otherwise provides, such provisions shall prevail:

— ZHATHLMEADRELT

(i) the death of the individual who is the trustee:

= ZFEE TH DAL AR XUIRER O R H 2T 2 &,

(i1) a ruling for commencement of guardianship or commencement of
curatorship against the individual who is the trustee:

= XFEE (BOETFRAGOREIC L VBT 2D ZR<, ) 2MEE TR PG DR
ExEZTZ b,

(iii) an order for the commencement of bankruptcy proceedings against the
trustee (excluding cases of dissolution by an order for the commencement of
bankruptcy proceedings);

W ZFEHETHLEADEGIFLSNOBBIZ L VR LIZZ &,

(iv) the dissolution of the juridical person who is the trustee for reasons other
than a merger;

B REOHIEIT XD ZFEH ORHE:

(v) the resignation of the trustee under the provisions of the following Article;

N HEETNFROBEIC K L5508 OfRE:

(vi) the dismissal of the trustee under the provisions of Article 58; or

€t FBRETAICBWTEDIZHEH

(vii) any grounds specified by the terms of trust.

2 ZHEBETOHIEADREGIHE LELAICBT 260G T HIEATE IR L 0
ST HENL, ZREEOLBE LG &M DO LT D, ZHEE THLIEARSEEZ LT
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BallB T D 0EN L0 ZFtE & L COMRIRE 2 &KMT 21BN, FkE T 5,

(2) Where the juridical person who is the trustee has effected a merger, the
judicial person that survives the merger or judicial person that is incorporated
through the merger shall take over the trustee's duty. Where the judicial
person who is the trustee has effected a company split, the same shall apply to
the juridical person that succeeds to the rights and duties of the trustee as a
result of the company split.

3 HIHHOHEII»ND LT, FEITRHIHEDEDRH DL LTI, TOEDDLEZAH
25,

(3) Notwithstanding the provisions of the preceding paragraph, if the terms of
trust otherwise provides for, such provisions shall prevail.

4 FHE=SIBT L ERNECELEICRENT, RELZZELEOEDIZE D ZIE
FHOEBBET Lgn e ik, ZFEHE ORI, BPEE T O,

(4) Where the grounds set forth in paragraph (1), item (iii) occur, if the trustee's
duty as trustee does not terminate pursuant to the provisions of the proviso to
said paragraph, the bankrupt shall perform the duties of the trustee.

5 LA DOMEBIL, ZFEEDPHAFHHBEORELZZ T LILoTE KT LR
W, 727 L., BITAICHEOED R HH L XX, TOEDDH EZAITLD,

(5) A trustee's duty as trustee shall not terminate on the grounds that the
trustee has been handed an order for the commencement of rehabilitation
proceedings; provided, however, that if the terms of trust otherwise provides
for, such provisions shall prevail.

6 HIEAICHET 25EICBWT, BMARD D & 13, ZFEE ORGSO ZATIE O
(AEREMPEIC R T 2 MIEDEH K Oy 2T H4ERIIT. BMAICHET 5, REE B
ANBdHDLEEY, kLT D,

(6) In the case prescribed in the main clause of the preceding paragraph, when
there is a rehabilitation trustee, the right of the trustee to perform the
trustee's duties and administer and dispose of property that belongs to the
trust property shall be vested exclusively in the rehabilitation trustee. The
same shall apply where there is a provisional administrator in charge of
rehabilitation proceedings.

7 AT ZHOBUEIL, ZFEEDEAFHRRBOREEZZ T LA O OVWTHENT L, 2
DEEIZBNT, JiEFf EMARSL &) LHODIX, EUARSL LE (&
FEREARVER EHIUSRE ZH (GBS o B A TR ORI IR o IEEHE U+ B4
FOE_HH=2RIBWTHENTLIHE2GT, ) OHIREZR, ) | LHrExD
b LT D,

(7) The provisions of the preceding two paragraphs shall apply mutatis mutandis
where the trustee is given an order for the commencement of reorganization
proceedings. In this case, the phrase "there is a rehabilitation trustee" in the
preceding paragraph shall be deemed to be replaced with "there is a
reorganization trustee (excluding the period set forth in Article 74, paragraph

|
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(2) of the Corporate Reorganization Act (including cases where applied mutatis
mutandis pursuant to Article 47 and Article 213 of the Act on Special Rules,
etc. for Reorganization Proceedings for Financial Institutions, etc.))."

(ZFtE OFHT)
(Resignation of the Trustee)

FHTESR ZEEEIT. ZEAOZBREORELZGE T, FMET 2N TE D, 7272
L., BiEATAICHIBEDEDN DD L XX, TOEDDLELEIAITLD,

Article 57 (1) The trustee may resign from the office as trustee with the
permission of the settlor and the beneficiary; provided, however, that if the
terms of trust otherwise provides for, such provisions shall prevail.

2 XEEEIZ, RUEHRRVWERND DL LT, BHTOFAES T, FMETLZEN
TE %,

(2) The trustee may resign from the office as trustee with the permission of the
court when there is a compelling reason.

3 XZEEEIL. MEOF R ORI TEZT 255X, ZORKERLFELHB LT
TR 5700,

(3) When filing a petition for the permission set forth in the preceding paragraph,
the trustee shall make a prima facie showing of the facts constituting the
grounds for the petition.

4 FHHOFFRI OB TEZH T T 28T, BB AT S 2 0idR s,

(4) A judicial decision dismissing the petition for permission set forth in
paragraph (2) shall include the reasons therefor.

5 H_HOHBEIZLLFHEOFTFAIOFEFNI L TUEL, RIREP LN THZ N TE R
VY,

(5) No appeal may be entered against a judicial decision on permission for
resignation under the provisions of paragraph (2).

6  ZRLHEDIBULFE LRWEEITIE, B BRSCOMET, @A L2V,

(6) The provisions of the main clause of paragraph (1) shall not apply where

there is no settlor at the time in question.

(Z3EH ORAT)
(Dismissal of the Trustee)

FHNE ZFEEROZEEIL, WOTH, ZORERICEY ., ZFtEFL2MTET D2 L
MTED,

Article 58 (1) The settlor and the beneficiary may, based on an agreement
between them, dismiss the trustee at any time.

2 TIEEKROZ B NZRtE AR5t 2 T Lo & &%, RiEE RO
WEIL, ZHBFOBREFELRE L RTNET R0, 2L, 2B nER R H -
72E XL, ZDORY ThW,

(2) When the settlor and the beneficiary have dismissed a trustee at a time that
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1s detrimental to the trustee, the settlor and the beneficiary shall compensate
the trustee for any damages; provided, however, that this shall not apply if
there was a compelling reason for such dismissal.

3 RI_HOBEIZ»PD LT, BIITAICHBEOED RS DL L &L, TOEDDL LD
AL D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if the terms
of trust otherwise provides, such provisions shall prevail.

4 ZFENEOEBITER L TERMEICE LWEEL 5 X -2 L2 OMEBEERFER
WD & E I, BHPTIE, FFEEXIZEEORILTUICLY | ZRtE2MET D52 L
MTED,

(4) When the trustee has caused a substantial detriment to the trust property
through a breach of the duties or where there are other material grounds, the
court may, upon the petition of a settlor or a beneficiary, dismiss the trustee.

5 HMPTIZ. AIHEOBEIZ LY ZFEE 2 MET 2561013, ZFEE OBUR 2 B8~ 70 1
L7 B 7220,

(5) Before dismissing the trustee pursuant to the provisions of the preceding
paragraph, the court shall hear a statement from the trustee.

6 FHIUHEOHNLTIZOWTOEREFIZIZ, BEZI 2072620,

(6) The judicial decision on the petition for permission set forth in paragraph (4)
shall include the reasons for said decision.

7 BUEHOBEIZ X D EOEFNCK L TiX, Tith ., ZitHE Iz adix. BRI
HETDHIENTE S,

(7) A settlor, trustee or beneficiary may file an immediate appeal against a
judicial decision of dismissal under the provisions of paragraph (4).

8 ZREAMNIUSH LW EIZiE, B HEOH “HOBEIEL, @A Lo,

(8) The provisions of paragraph (1) and paragraph (2) shall not apply where there
1s no settlor at the time in question.

BK AIRFEEOBRBE

Subsection 2 Duties, etc. of the Former Trustee

(RIS REH OBH K OMRE D HREH)
(Former Trustee's Duty to Give Notice and Retain Property, etc.)

FHTILE FHRETAFFE-HE S0P OHELFE BT 2FRICL Y ZEEDMTE
WRET LTemallid, B ThocE (LUF THIZFEE] &), ) 1T ZHREI
XL, ZOFEZ@EMLRITAITRER0, 7220, BiATAICHBEDOEDRH D & =
X, FOEDDH L AL D,

Article 59 (1) Where a trustee's duty as trustee has been terminated on any of
the grounds listed in Article 56, paragraph (1), item (iii) to item (vii), the
person who was the trustee (hereinafter referred to as the "former trustee")
shall give notice of the termination to a beneficiary; provided, however, that if
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the terms of trust otherwise provides for, such provisions shall prevail.

2 BHAREE HEFE BB FEHICL D ZFEEOEENK T LHAI2iE, i
ZREE IR, BOEE M ACK L, BEEMEEICR T A MEONE R OFE. Fit EET
AHEBEONEZOMOEBES CTED L2 FHEZBA LR TIE RS0,

(2) Where a trustee's duty as trustee has been terminated on the grounds listed
in Article 56, paragraph (1), item (iii), the former trustee shall give notice to
the bankruptcy trustee of the content and location of property that belongs to
the trust property, the content of the obligation covered by the trust property,
and other matters specified by Ordinance of the Ministry of Justice.

3 BHEAREFFEHENUSHLELFETIZEITA2FHICEVZIEDTBENKT L
e aid, AIZZREE 1T, Fricexzits (BEATHUARE —HOBEIC L VM EE
HENBEINTZGEITH - T, FIEMEFEHE, LT 2o T TH%itsE
H] W), ) PMMEEFBONBEZTHIENTEXDHICEDLET, 5l kX (F5tME
BT OMIEDOREZ L, 22O, BitEBOSIMESICHERITAZ LRITTR 67
W, 22 L, BRTRICHIBEOEO NS H & XX, ZORBFBEZMET HZLNTE D,

(3) Where a trustee's duty as trustee has been terminated on any of the grounds
listed in Article 56, paragraph (1), item (iv) to item (vii), the former trustee
shall continue to retain property that belongs to the trust property until a new
trustee (if a trust property administrator is appointed pursuant to the
provisions of Article 64, paragraph (1), the trust property administrator;
hereinafter referred to as a "new trustee, etc." in this Section) becomes able to
administer trust affairs, and shall carry out the necessary actions for the
transfer of trust affairs; provided, however, that if the terms of trust otherwise
provides, the new trustee's duties may be expanded.

4 HIHEOBEC»PDL L BEEAERE -HELTICBT 52%m GBI HERE—
HOBEIZ LD BDITIRD, ) IZXVZFEE BB T LG aid, sisstd i,
it ENEEEEONRET A ENTEDHICEDLET, SIEEZEHELLT
DHEMBEEERT D, 2L, BIATHICHNEDOEDRH D & EiX, ZORD TRV,

(4) Notwithstanding the provisions of the preceding paragraph, where a trustee's
duty as trustee has been terminated on the grounds listed in Article 56,
paragraph (1), item (v) (Ilimited to the case under the provisions of Article 57,
paragraph (1)), the former trustee shall continue to have the rights and duties
of a trustee until a new trustee, etc. becomes able to administer trust affairs;
provided, however, that if the terms of trust otherwise provides, such
provisions shall prevail.

5 HZHOYH (AHHEAZICHET 250 %2R, ) 1BV T, AiEZita »MEitiE
BT HDMEDON 2 L LD T 5 L&, ZEFIT. RIZitH IR L, YU ED
oy R0 n 2Ll RT DI ENTED, LEL, IixitdENEEEF DL
THIENTEDIIESTHZITZ, ZORY TR0,

(5) In the cases referred to in paragraph (3) (excluding the case prescribed in the
main clause of the preceding paragraph), if the former trustee attempts to
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dispose of property that belongs to the trust property, a beneficiary may
demand that the former trustee cease to dispose of the property; provided,
however, that this shall not apply after a new trustee, etc. becomes able to
administer trust affairs.

(RIS RE4T O AEE NS5 Ol 1 J OMRE O /5 55)
(Duty of the Former Trustee's Heir to Give Notice and Retain Property, etc.)

FBARTS BHEAREE -HE B XIE BB 2 FEHICI D ZHEE LB T
L7 EICBNT, AiitE Ol EERBADBIHFTI5E81CH - TX, £
OIEEMRBEN) ATRAFER ANE L <IEREN (BN 2oz T THiZFEE O
N CRFRT D, ) DEOFEEEZM-TVD & X T, BIZEE O NS X, A
NTWDLZREIT L, ZAZBEHM LR TE by, 220, BRETaIChED
EDNDDHEXIT, TOEDDHEZAIZLD,

Article 60 (1) Where a trustee's duty as trustee has been terminated on any of
the grounds listed in Article 56, paragraph (1), item (i) or item (i), if the
former trustee's heir (if there is a statutory agent at the time in question, the
statutory agent) or guardian or curator of an adult trustee (hereinafter
collectively referred to as the "former trustee's heir, etc." in this Section) knows
such a fact, the former trustee's heir, etc. shall give notice of the fact to a
known beneficiary; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail.

2 HLEPAREE-HE-SXIIE SICBT 2 FERICL Y ZFEEOEB LK T LY
AR AIZFEE OMKE NFIL, et E S TEFEM EENE AN FERH oL
HAETHI LN TEDICELET, BRtMEICE T OIMEDOREZ L, 22D, GitHF
BOGIMEITHERITHZ LRIThiE R 570,

(2) Where a trustee's duty as trustee has been terminated on any of the grounds
listed in Article 56, paragraph (1), item (i) or item (ii), the former trustee's heir,
etc. shall continue to retain property that belongs to the trust property until a
new trustee, etc. or an incorporated trust property administrator becomes able
to administer trust affairs, and shall carry out the necessary actions for the
transfer of trust affairs.

3 HIEOLEIZBWT, HiitE OB NENEIEMEICR T 2MEON % L KD
ETHLEIT ZREIT. INOLDFEICK L, BEMEOLUSZRO D Z L ZiERT
HTEMTED, 2L, FixitEE IEEMELENERANGHEEEOLIEEZ T
HIZEMTEDIIESTKRIL., ZORD TRV,

(3) In the case referred to in the preceding paragraph, if the former trustee's heir,
etc. attempts to dispose of property that belongs to the trust property, a
beneficiary may demand that the former trustee's heir, etc. cease to dispose of
the property; provided, however, that this shall not apply after a new trustee,
etc. or an incorporated trust property administrator becomes able to
administer trust affairs.
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4 BHEREF-HEE-SIHIT2FEHICIVZEEOEBENKE T LEELEIZE,
FEEM NI, IiZitBENGIRHEE LU T 5N TEHICEDLET, FitME
BT DMEOREZ L, o, BiEFFSOIMIITHRERITRALZ LRTXR B0,

(4) Where a trustee's duty as trustee has been terminated on the grounds listed
in Article 56, paragraph (1), item (iii), the bankruptcy trustee shall continue to
retain property that belongs to the trust property until a new trustee, etc.
becomes able to administer trust affairs, and shall carry out the necessary
actions for the transfer of trust affairs.

5 RIEOLBEIZBWT, WMEEM ANMETEMEICR T OIMEONSEZ L LS 35 &
TV, ZAREIL, BEEM AN L, YEMEOL S 2005 2 L &G RkTH 2 Ln
TX5%, 2L, it BEENEIEFREONBEZTH LN TEXDHIZESTHKIT, 2
DR Y Ty,

(5) In the case referred to in the preceding paragraph, if the bankruptcy trustee
attempts to dispose of property that belongs to the trust property, a beneficiary
may demand that the bankruptcy trustee cease to dispose of the property;
provided, however, that this shall not apply after a new trustee, etc. becomes
able to administer trust affairs.

6 RIS FEE ORI S SAIREE W N1, Bz st B 5 SAMMEFEM EEIE NE B SKE L,
B, B HSUIENEOBEIC K 21T 82 T 5 OIS LB KOS o R
Ul H T 22 DREBDEREFERT 22N/ TE D,

(6) The former trustee's heir, etc. or the bankruptcy trustee may demand
reimbursement, from the new trustee, etc. or from the incorporated trust
property administrator, of expenses paid for carrying out the actions under the
provisions of paragraph (1), paragraph (2) or paragraph (4), and for interest
thereon accruing from the date of payment.

7 HEEFNEEAELAOECHEOBEIL, ATEOEIC LV I std OMke A% x
WPEE M AN AH T DHEFRNCOWTHER T 5,

(7) The provisions of Article 49, paragraph (6) and paragraph (7) shall apply
mutatis mutandis to the right that the former trustee's heir, etc. or the

bankruptcy trustee has pursuant to the provisions of the preceding paragraph.

(2 FH STl oD 37 %)
(Payment of Expenses, Costs, or Remuneration, etc.)

FARtT % FALHILEFERLEIFIEE BE L IEHEOHRTEIC L D55 KITFED
Fxzriglt Lz ik (PR zade, ) LELAITBW T, Yk 12k
LAFEAICBE L, REREH GFRBEMZR, ) XML & Ir#EL, L
BN, EEZE LA L IUXENEEENICHIN G XL 5 N & & &%, O ST H
X, TOHEOHFANTHY LEDOONLBHEZRE L LT, BtMENLFT D,

Article 61 (1) Where a beneficiary who has filed an action pertaining to the
demand under the provisions of Article 59, paragraph (5), or paragraph (3) or
paragraph (5) of the preceding Article has won the case (completely or

61



partially), if the beneficiary has paid any expenses or costs (excluding court
costs) that were necessary in relation to the action or if the beneficiary is liable
to pay remuneration to an attorney-at-law, legal professional corporation,
judicial scrivener, or judicial scrivener corporation, such expenses, costs, or
remunerations shall be paid from the trust property, up to the amount
considered reasonable, not exceeding the actual amount thereof.

2 AHEOFAZRE LEZHEDPRFLELGE TH-oTH, BERH T & X 2R,
WMEZWRFIL, ZiEHFICH L, ZRICE > TAELZRELZRMET I EEE2A DR,

(2) Even where the beneficiary who filed the action set forth in the preceding
paragraph has lost the case, the beneficiary shall not be liable to compensate
the trustee for any damage arising from the action, except where the
beneficiary was in bad faith.

B FRFEEORME

Subsection 3 Appointment of a New Trustee

AT R FBRLTARE-HEEAFICBT 2 FERICLVZEEDEERKT LIEGAIC
BWT, BREATHICH T 2RZREE (LT TR E] &), ) IZETDIEDR R
L&, IEFITHDEDIZLVIIZIE LR DNEEH L L THEESINLENEFTD
SlZ 02879, HLLIFEINETHIENTE RN E XL, ZREEROZR8EIX. £
DEBEIZED, Freitd e METH2 LN TE D,

Article 62 (1) Where a trustee's duty as trustee has been terminated on any of
the grounds listed in the items of Article 56, paragraph (1), if the terms of trust
contains no provisions concerning a new trustee, or where the person
designated by the provisions of the terms of trust as a person who is to be the
new trustee does not undertake or is unable to undertake the trust, the settlor
and the beneficiary may, based on an agreement between them, appoint a new
trustee.

2 BHAAREE -HATICEIT2FEHICL D ZEEOLENK T LELAIZB N T,
ERLITAICHIZFEE CRDODNEFLIEETLEDRH L & i, FIFERBRRANL Fx
FER L MROREF L L TRESNEICH L, HEOHIFZED T, ORI
EOKFEETDNE I DEWET NEEE2MET LN TE D, 2L, YED
(AFIE R SUTARI N STV D & E 1T, BRI IESRED Rk U, U 3L 1208
Bk LIZBICIR D,

(2) Where a trustee's duty as trustee has been terminated on any of the grounds
listed in the items of Article 56, paragraph (1), if the terms of trust contains
provisions designating a particular person to be the new trustee, any
interested party may specify a reasonable period of time and call on the person
designated as the one to be the new trustee to give a definite answer within
that period of time with regard to whether the person will accept the duty;
provided, however, that if the terms of trust designates a condition precedent
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or a time of commencement for the provisions, this may only be done after the
condition precedent is fulfilled or after the time of commencement arrives.

3 HHHAOBEICEDIMEENH-TLGAICBNT, HiZitZ &R dREFL L THES
NeFE L, FHEOMMNICETLE R OZ RS (CAU EOZEENBUFT 25612
boTITZED— N, FBRtEBANBIFT 256 1CH > TUMEFEEEN) (T8 LiE
LWL EE, MEDKHEE Lo Teb D & RIT,

(3) Where a call for an answer is made under the provisions of the preceding
paragraph, if the person designated as the one who is to be the new trustee
fails to give a definite answer to the settlor and the beneficiary (if there are
two or more beneficiaries at the time in question, to one of them; if there is a
trust caretaker at the time in question, to the trust caretaker) within the
period set forth in said paragraph, it shall be deemed that the person does not
accept the duty.

4 FHOLBAIZBWT, FEOAEITRD B ORI OMOFEFICR S L TpE
WD WO DH L XIE, BHPTE, FIFBRRAORILTIZLY | HIZitd 2®ET D
ZENTED,

(4) In the case referred to in paragraph (1), the court may, at the petition of an
interested party, appoint a new trustee when it finds it necessary in light of
the status of discussions pertaining to the agreement set forth in said
paragraph and any other circumstances.

5 HIEDOBHINL TIZOWTORANIIE, BHEZM S RIThiEe b0,

(5) The judicial decision on the petition set forth in the preceding paragraph
shall include the reasons for said decision.

6 HBUWHOBEIC L DHZFEE OBEOEANIK LT, ZRtE A L <IF=EHE X
BUCHET Dt L, MRS 2322803 TE 5,

(6) The settlor, beneficiary, or the current trustee may file an immediate appeal
against a judicial decision on the appointment of a new trustee under the
provisions of paragraph (4).

7 ATEORIRUE L, BATIELOR AT 5,

(7) The immediate appeal set forth in the preceding paragraph shall have the
effect of a stay of execution.

8 ZFEEDIBUHF L RWGEICB T 2RIEHEHOBE DI OW T, B £
A ROZRE L, TOREICEY ] ¢HH01F ZEFIT) & H=HEh [ LRiEH
kORHE] EHH01F %48 L. HBUETD TREOGEITHRD HEoRIL) &
b HDIE 1ZREORI L2,

(8) For the purpose of the application of the provisions of the preceding
paragraphs in cases where there is no settlor at the time in question, the
phrase "the settlor and the beneficiary may, based on an agreement between
them" in paragraph (1) shall be deemed to be replaced with "the beneficiary
may," the phrase "the settlor and the beneficiary" in paragraph (3) shall be
deemed to be replaced with "the beneficiary," and the phrase "status of
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discussions pertaining to the agreement set forth in said paragraph" in
paragraph (4) shall be deemed to be replaced with "status of the beneficiary."

B EREHMETHRES

Subsection 4 Trust Property Administrators, etc.

(5 FEM PEE PR 1)
(Trust Property Administration Orders)

AT =5 BLPARE -HAZICET2FRICLVZEEOEENK T LIZHGEIC
BT, FiIZitBENRBEINTELT, o, MERDD EHDDL & XX, Frixitd
DEESNDETOM, BHFTE, FIFERMRAORLTIZL Y | FEMEFHAEIC X
LEBEmMT LUy (UTZoKIZENT FRMESHEMS W), ) 2552
EMWTED,

Article 63 (1) Where a trustee's duty as trustee has been terminated on any of
the grounds listed in the items of Article 56, paragraph (1), at the petition of
an interested party, the court may, when a new trustee has not yet been
appointed and when it finds it to be necessary, make a disposition ordering
administration by a trust property administrator (hereinafter referred to as a
"trust property administration order" in this Subsection) until a new trustee is
appointed.

2 FIEOHBNTZATT LN, BB iER b0,

(2) A judicial decision dismissing the petition set forth in the preceding
paragraph shall include the reasons therefor.

3 FHPTIX. ERtMEEHEMOZAERE L, IWMVIET LN TE D,

(3) The court may change or revoke a trust property administration order.

4 EREMEEHMS K ORETEOBEIZ L2 EICK LT, FIFERBRRAZ, RIS
T HIENTED,

(4) An interested party may file an immediate appeal against a trust property
administration order and an order made under the provisions of the preceding
paragraph.

(1ZFEM PEE B DRI

(Appointment of Trust Property Administrators, etc.)

NS BHIPTE, EEMEE MG 2T 2561213, UEFEMEE A TICE
W, BREMEEE A 2 (L L R 7R B 720,

Article 64 (1) When the court issues a trust property administration order, it
shall appoint a trust property administrator therein.

2 HHEOBEIC X EFEMEEHEE ORTOFANTK LTiX, RIREHPLZTHZ L
MTEIRNN,

(2) No appeal may be entered against a judicial decision on the appointment of a
trust property administrator made under the provisions of the preceding
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paragraph.

3 HHFTE., F-HOBEIL X HEFEMEEHE OBEOHEN L Lz L 1T, EbHIT,
W 2 FHE NS LRRITE R b,

(3) When the court has made a judicial decision on the appointment of a trust
property administrator under the provisions of paragraph (1), it shall
immediately give public notice of the following matters:

— [FHEHMEETHELZRTLEE

(1) a statement to the effect that a trust property administrator has been
appointed; and

= AGREMERE EE O K4 T4 TR

(ii) the name of the trust property administrator.

4 HIEZ _EBOBRER., RSB FHICETEZAELHARIC O W THERNT 5,

(4) The provisions of item (ii) of the preceding paragraph shall apply mutatis
mutandis where there is a change to the matters set forth in said item.

5 EitHEEHEMDN O oHAICB W T, FRtMEICE T 2 HER] TR T BN
SNTZbDORDDH T Lafolo b TiE, BHFELE X, BET, Bk, F5El
PEE BN DL IR G A BFE L R T IE R 5 720,

(5) Where a trust property administration order is issued, when a court clerk
becomes aware of the existence of any registered right that belongs to the trust
property, the court clerk shall, on the own authority of the court clerk and
without delay, commission a registration of the trust property administration
order.

6 EitMEEFHEMOEIVHETEAR b T &, XILEFEMEERMGS N - 1-%
IS ZFEE DB SNSRI W CTH B it E DMEEMEEE Bl D OB G L <
TBERDIRIHDIBFEDO WL T2 L7z & &, BHFrELE I, ME T, Blin, E
SR PEE B D OB L T BREROHRE ZBRE L2 T X 57220,

(6) When a judicial decision is made to revoke a trust property administration
order or when a new trustee who has been appointed after a trust property
administration order was issued has filed a petition to commission the
cancellation of the registration of the trust property administration order, a
court clerk shall, on the own authority of the court clerk and without delay,
commission the cancellation of the registration of the trust property

administration order.

(RI2REE DS LT B T2 D% T))
(Effect of Juridical Acts by a Former Trustee)

FONTHSE RIZFtEDRIEE HOBEIZ LD EEMEEHEET OBTORH N H - 72
BIAEFEMPEIC BT 2 MPEIZBI L C LB T A1, [BREMPE & OBRIZI W TR,
ZONN e ERT DT ENTER,

Article 65 (1) After a judicial decision on the appointment of a trust property
administrator has been made under the provisions of paragraph (1) of the
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preceding Article, no juridical act conducted by the former trustee with respect
to property that belongs to the trust property may be asserted as effective in
relation to the trust property.

2 AZFEEDEIRE —HOBEIC L DEFMEETHE OBTORE N H T AIZ LT
ERAAT R, YEBHR T2 BIZ LI b D LHET D,

(2) Any juridical act conducted by the former trustee on the day on which the
judicial decision on the appointment of a trust property administrator is made
under the provision of paragraph (1) of the preceding Article shall be presumed
to have been conducted after said judicial decision was made.

(1FFEM PEAS BRE DO HEMR)
(Trust Property Administrator's Powers)

RTINS BEATUEE -HOHEICLVERMESHENBTINTEHAICIE, %
FEH DI DZATI CNAZFEM PEIZ B T 2 M PEDE B K DMLy 23 HHERNIL. 153E
PEERE IR T D,

Article 66 (1) Where a trust property administrator is appointed pursuant to the
provisions of Article 64, paragraph (1), a trustee's right to perform the duties
and administer and dispose of property that belongs to the trust property shall
be vested exclusively in the trust property administrator.

2 AN LEOEFRMEERENHD L EIX., ZhOOEPEFRL TEOHRIZET 2
TR % LI by, 220, #HFTOFF 245 T, T2 EMIZZ O
ATV, B2 05 T 5 LR TE D,

(2) When there are two or more trust property administrators, they shall act
within the scope of their power jointly; provided, however, that with the
permission of the court, they may perform their duties severally or divide their
duties among themselves.

3 ZANULOGREMEEHEENH S & &L, F-FOBEEERRIZI, TO—ANIxf LT
THIXEDY 5,

(3) When there are two or more trust property administrators, it shall be
sufficient if a third party make manifestation of intention to any one of them.

4 [EREMPEEBE PRI T 21T A ORI ZE 2 51744 T 2121, BHIFTOFF Al %
B hidm b,

(4) A trust property administrator shall obtain the court's permission in order to
carry out any actions beyond the scope of the following acts:

— RIFATS

(1) an act of preservation; and

= BREMEICR T AMEOME A A X e VWHEIFANICB W T, ZORAXIILE A H
&+ D17 %

(ii) an act with the intent to use or improve property that belongs to the trust
property, to the extent that such act does not change the nature of such
property.
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5 HIEHOKEIER L TTo LGt PEEBE DIT A1, B LT 5, 72720, 73
WMPEEHE X, TNEbo CTEROFE “FHITRIT DI ENTE RN,

(5) Any act conducted by a trust property administrator in violation of the
provisions of the preceding paragraph shall be void; provided, however, that
the trust property administrator may not duly assert this against a third party
who has no knowledge of such violation.

6 [BREMPEEBE X, F WL LEIFEUNHEOFIOHRNTE2T 558121, £
DIFA & 22 D FER 2B L 22T e 57220,

(6) When filing a petition for the permission set forth in the proviso to paragraph
(2) or paragraph (4), a trust property administrator shall make a prima facie
showing of the facts constituting the grounds for the petition.

7 L LENIIENEOF R OMRSTE2ETT o8I, BHEA I T
T 6700,

(7) A judicial decision dismissing the petition for permission set forth in the
proviso to paragraph (2) or paragraph (4) shall include the reasons therefor.

8 H L LENIIFHMHEOHEIZ X DFF IO LT, RNREH LTS
ZENTERN,

(8) No appeal may be entered against a judicial decision on the permission under
the provisions of the proviso to paragraph (2) or paragraph (4).

(FREMEIC BT 2 MED B HL)
(Administration of Property that Belongs to Trust Property)

FANtESR FREMEEHE L. sBOREOIEFEMEICE T 2MEDEBICEF L
RFNIE R B,

Article 67 A trust property administrator shall commence the administration of
property that belongs to the trust property immediately after assuming the

office.

(Y FE )

(Standing to Sue or to Be Sued)
FARTHNSG BREMEICEET 2R 2122\, (BREMEEE B 2 U5 3kl & 35,
Article 68 In an action relating to the trust property, a trust property

administrator shall be either a plaintiff or defendant.

(FREMPEE BLE D RBEE)
(Trust Property Administrator's Duties, etc.)
FEARTILE EREMEEHE L. TOMBE LTI Yo TL, ZFtE LR —ORE &
OEEZA D,
Article 69 A trust property administrator, when performing the duties, shall

assume the same duties and liabilities as a trustee.
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({5 7B PEE B O BT ) OVRAT:)
(Resignation and Dismissal of Trust Property Administrators)

BTt FLHLEERE ELOE R E COREIIEEMESE OFTIZ oW T,
BRI\ EENENGHLHEE COREITEFEMEE BE OTIZ OV T, ThEh
BT 2, 2OHRAICENT, FLHERE ZHF [RL2/Rr0nFEl] LdHdDIL,
MEXMRH ) EHABADBD LT D,

Article 70 The provisions of Article 57, paragraph (2) to paragraph (5) shall
apply mutatis mutandis to the resignation of a trust property administrator,
and the provisions of Article 58, paragraph (4) to paragraph (7) shall apply
mutatis mutandis to the dismissal of a trust property administrator. In this
case, the phrase "there is a compelling reason" in Article 57, paragraph (2)
shall be deemed to be replaced with "there are justifiable grounds."

(15 FE M PEE B DRI )
(Remuneration, etc. for Trust Property Administrators)

FLt+—2% (EREMEEEE L, I PED S BHIFT I E O L 410 B H ORTHA & OB
BT HIENTED,

Article 71 (1) A trust property administrator may receive such amounts for
advance payment of expenses and remuneration as determined by the court
from the trust property.

2 AHHOBEC XD E MU O %2 € 5 # ¥ 2+ 256 121%, [FrtMpEE HE
DBUR 2 BE 72 1T AU 72 & 7220,

(2) The court, before it makes a judicial decision determining the amount of
expenses or remuneration under the provisions of the preceding paragraph,
shall hear the statement of the trust property administrator.

3 H—HOBEIZ XL D8N UTHRM O Z ED 5 FHNTx L TiE, ([EFtMpEE #E 1T,
FIFfiE 24562 3 TE 5,

(3) A trust property administrator may file an immediate appeal against a
judicial decision determining the amount of expenses or remuneration under

the provisions of paragraph (1).

(FREMEEE BRE I K D it HE ~DEEFE Ok E %)
(Transfer, etc. of Trust Affairs from Trust Property Administrator to New
Trustee)

FLtt+ % FHL+HLHRoBEIR, EREMEETHE OBLRICHZEE VNI L 256
IZOWTHERT L, ZoHREICEWT, FEE-HT [ZR/E (AU LEOZREDN
BUICHET 2B BIH > TEZ DTN TOREE, FEHAPIIHFET 25812 H-
TIHEFEEHAN) | L HV ., FEEHE T (25858 (BEEHEANBICET 25681
bo T, BREEHEHA, WHIZBWTHL, ) | &5V, MOFESEHE -HP 1324
] LHDLOF DIxitd) &, REHE HDP DY LHD0IE DEH=
R EMAKZADLBDET D,
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Article 72 The provisions of Article 77 shall apply mutatis mutandis where a
new trustee assumes the office as trustee after the appointment of a trust
property administrator. In this case, the phrase "the beneficiary (if there are
two or more beneficiaries at the time in question, from all of them, and if there
is a trust caretaker at the time in question, from the trust caretaker)" in
paragraph (1) of said Article and the phrase "beneficiary (if there is a trust
caretaker at the time in question, the trust caretaker; the same shall apply in
the following paragraph)" in paragraph (2) of said Article, and the term "the
beneficiary" in paragraph (3) of said Article shall be deemed to be replaced
with "the new trustee," and the term "the beneficiary" in paragraph (2) of said
Article shall be deemed to be replaced with "the new trustee."

(3 FEH DI 2 AT 5 H DHER)
(Powers of the Person Performing a Trustee's Duties on Behalf of the Trustee)

Bt =5 HARATAFOHEIT. ZRtE OB =TT 28 2 =TT 2L a2
T VBESNTZFEE OB 2 RITT 28 IO VW THENT 5,

Article 73 The provisions of Article 66 shall apply mutatis mutandis to a person
performing the trustee's duties on behalf of the trustee who has been appointed
by an order of provisional disposition to appoint a person to perform the duties
of a trustee on behalf of the trustee.

(ZFEHEDOHETIC I VGBI T LIEHE OEFEMPEDIRIES)
(Ownership, etc. of Trust Property Upon Termination of Trustee's Duty as
Trustee Due to Death of the Trustee)

FEFUE BLEAERE -HE - SICHBTL2ERICRLVZFEEOEELIKT LELE
(21X, FREMPEIL, EANE T 5,

Article 74 (1) When a trustee' duty as trustee has been terminated on the
grounds set forth in Article 56, paragraph (1), item (i), the trust property shall
be incorporated as a juridical person.

2 HiE] ﬁm?é IZBWT, REXRH L ERO DL & XL, BHFTEL, FIERBEA
DHNLTIZ . Taaﬁﬂa“%{ij\ﬁiﬂi}\_ L oEREmT D0y FEAREIZBNT E
%%%%A%@ﬁ%Jkwﬁo)%?é_kﬂf%éo

(2) In the case prescribed in the preceding paragraph, at the petition of an
interested party, the court may, when it finds it to be necessary, make a
disposition ordering administration of the trust by an incorporated trust
property administrator (hereinafter referred to as an "incorporated trust
property administration order" in paragraph (6)).

3 AT A HENDHIIEE TOREIR, ATEO L TISR 2 FRIS W THEN
T 5,

(3) The provisions of Article 63, paragraph (2) to paragraph (4) shall apply
mutatis mutandis to a case pertaining to the petition set forth in the preceding
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paragraph.

4 FZEFEENBME LI E X, BHOENI, AL Lo Teb D e R, 272
L. EREMPEIE NE BN Z ORHERN T L7eAT A DN &2 8T 720,

(4) When the new trustee assumes the office of trustee, it shall be deemed that
the juridical person set forth in paragraph (1) was never incorporated; provided,
however, that this shall not preclude the effect of any acts conducted by the
incorporated trust property administrator within the scope of the powers of the
said administrator.

5 EFEMEEENERAORBEMEIL, BIXitd N EEFEONELZTHZ LN TEDIC
o TZRFITTHIET %,

(5) The incorporated trust property administrator's authority of representation
shall be extinguished when a new trustee becomes able to administer trust
affairs.

6 HATUFOBEIIMEFEMEENEHMTEZTL5EITOVNT, HATAENLH
L+ R ETOREIMEFEMEENEHEANZOWT, TRENENT 5,

(6) The provisions of Article 64 shall apply mutatis mutandis where an
incorporated trust property administration order is issued, and the provisions
of Article 66 to Article 72 shall apply to an incorporated trust property

administrator.

BHER ZEEOEFTICHE D FEABE OAME
Subsection 5 Succession, etc. to Rights and Duties upon a Change of
Trustees

(B REICBI T 2 MR 355 D 7Kk )
(Succession, etc. to Rights and Duties Concerning the Trust)

FLt+aSE FBLTARE HEEAZICBT2FRICLVZEEEENKET LIZHGEIC
BWT, FIitBEDBAE L2 & E1E, st i, At OB/ & T LIZREZ,
Z DIFICAFT DEFEICET DRI R E A AT FEE N OAM L7z b O L 2T,

Article 75 (1) Where a trustee's duty as trustee has been terminated on any of
the grounds listed in the items of Article 56, paragraph (1), when a new trustee
has assumed the duty, it shall be deemed that the new trustee has succeeded to,
at the time of the termination of the former trustee's duty, the former trustee's
rights and duties concerning the trust existing as of that time.

2 FAHEOHEIZ PP DLT, BLPAKE -HEL BT 2%Em B HERE—
HOBREIZ LD bDITIRD, ) K VZFEEOEBENKT LIGEe GELFILEEN
-7 LEOLEEZRLS, ) ITIX, FIsitEIX, it @ S0 L LZRFC, £ Ok
(CAF T DIEFEICB T D MR 2 BT GE B DK L 72 b D & 72,

(2) Notwithstanding the provisions of the preceding paragraph, where a trustee's
duty as trustee has been terminated on the grounds listed in the items of
Article 56, paragraph (1), item (v) (limited to the case under the provision of
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Article 57, paragraph (1); excluding the case referred to in the proviso to
Article 59, paragraph (4)), it shall be deemed that the new trustee has
succeeded to, at the time of assumption of the office by a new trustee, etc., the
former trustee's rights and duties concerning the trust existing as of that time.

3 R CHHOMEIX., FZAENRMET DICEDL T TOMICHIZEHE ., EitMEgEs
XATEFEMPEIE N BEAD Z DMERRIN T L 72AT 2 DN ) 2 15T 720,

(3) The provisions of the preceding two paragraphs shall not preclude the effect
of any act carried out by the former trustee, a trust property administrator, or
an incorporated trust property administrator within the scope of their powers
before the new trustee assumes the office as the new trustee.

4 FHAEROBEIL XA EDBMAET DICE D E TOMITHTIZFEE 1 Z OMER
B LW T A% LT GBIl W THERNT %,

(4) The provisions of Article 27 shall apply mutatis mutandis where the former
trustee has carried out any act that does not fall within the scope of the powers
of the former trustee before the new trustee, etc. assumes the office as a
trustee.

5 HiIZitHE (FOMfEAZET, UTFTIOHRICBWTHL, ) NEN+FOBREICE
LETZAIHEIIENTH DRIZFEEOBE, Bumxss L <I3PiT&E L<Ix s
NHIZHETLHE (UFZOHEIZEWNT THHEE] LT 5, ) BEN+—KOBE
IZ R D EEZA Y GEITIL, FrstEF ULEFEMEENE BN, Az std SUTBE
FEIZH L, BUHEULFEN+—FOREIC LS5 RE2THENTE D,

(5) Where the former trustee (including the trustee's heir; hereinafter the same
shall apply in this Article) has incurred liability under the provision of Article
40, or where a director, executive officer, or any other person equivalent
thereto (hereinafter referred to as a "director, etc." in this paragraph) of the
former trustee who is a juridical person has incurred liability under the
provision of Article 41, the new trustee, etc. or incorporated trust property
administrator may make a claim against the former trustee or its director, etc.
under the provisions of Article 40 or Article 41.

6 HIZFEEDEEMENOEMNEOEERE LJITHEFORELZ TN TE, X
ITEFEHRINZ 21T 5 2 &N TE HEAITIR, AIFEH X, st S UHME M EE
NEBNIZH L, BAEOEER L IFHEEFEOREUIMEFTEHRM O SHAFERT 5 2
ENTED, EL, xS AMEEMEENEENT., ErtMEICR T 2 M
DHEb > TINEBITTHDEMLEZA D,

(6) Where the former trustee may receive reimbursement of expenses, etc. or
compensation for damages, or where the former trustee may receive trust fees
from the trust property, the former trustee may make a demand of the new
trustee, etc. or incorporated trust property administrator for reimbursement of
expenses, etc., compensation for damages, or payment of trust fees; provided,
however, that the new trustee, etc. or incorporated trust property
administrator shall only be liable for using property that belongs to the trust
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property to perform this obligation.

7 NN SEFHEME NTE U ILEERNEEOFHE EHOBEIX, AiEOBEICLY
HIZFEE DA T DA OWTHERT 5,

(7) The provisions of Article 48, paragraph (4) and Article 49, paragraph (6) and
paragraph (7) shall apply mutatis mutandis to the right that the former
trustee has under the provisions of the preceding paragraph.

8 WIXFtEDVT DICEDL ECOMICEFEMEICRT 2MEICK LEEIZESR TS
SRIEIHAT . ARG L < TR DT SUTHLRME O FATH L < 1TBE5E D Fheld.
B FEEICK LT T 2 2 &N TE D,

(8) Execution, execution of a provisional seizure or provisional disposition,
procedures for the exercise of a security interest, or an auction which has
already been commenced against property that belongs to the trust property
before a new trustee assumes the office of trustee, may be continued against
the new trustee.

9 HIZREE L. BAHOHEIC L D2FERIRLEHORFEEZITHE T, FEMEC
B LOMELZREET L LNTE D,

(9) The former trustee may retain property that belongs to the trust property
until the former trustee receives satisfaction of the claim pertaining to the

demand under the provisions of paragraph (6).

Rk S LB B3 2 Bz 3t B K OB it E O 5= AT)
(Liabilities of the Former Trustee and the New Trustee for Obligations
Succeeded To)

FLHARNE RISGRE - EHXIE HOBEIZ LV (FFCEMEIC IR D EB 0 B e 5 1Tk
SNTHLEIT b, AiZFEHE L. BCOEAMEL S - T, £ OEM S V&S 2 BT
TOERMEEAI, L, BMEICE T OIMEDORZ b > CTHREBZBITT 25K
B s LEiE, ZORY TRy,

Article 76 (1) Even where obligations pertaining to trust claims are succeeded to
by the new trustee pursuant to the provisions of paragraph (1) or paragraph (2)
of the preceding Article, the former trustee shall be liable to perform the
obligations thus succeeded to using the former trustee's own property; provided,
however, that this shall not apply if the former trustee is only liable for using
property that belongs to the trust property to perform such obligations.

2 BT, RTEASUCHIE T DB 2 &M L7256 12X, ERtMEEIC RS 5 e
DHE b > TINEBITTHDEMLEZA D,

(2) Where the new trustee has succeeded to the obligations prescribed in the
main clause of the preceding paragraph, the new trustee shall only be liable for
using property that belongs to the trust property to perform those obligations.

(RIZFEH I L DXt HE E~DOEFRFEB O EE)
(Transfer, etc. of Trust Affairs from the Former Trustee to the New Trustee,

72



etc.)

FLt+tk HZEEENRELLGAITIE. AiIiEE X, BiEa, EEFEBICET
LEPEZITO, ZaH (AU EOZRENBIFT HH5E6ITH > TULZEDOTXTO
ZE, BREEEADBUIAT 25 A8ICH > TUXMEFEEN) 12X LEZOKEBEZRD
HEEbIT, It ENERFBOLEEITO DICKLEREFEFEOIIMET L L2
L7 5780,

Article 77 (1) Where the new trustee, etc. assumes the office of trustee, the
former trustee shall, without delay, settle the accounts on trust affairs and
request approval for the settlement of accounts from a beneficiary (if there are
two or more beneficiaries at the time in question, from all of them; if there is a
trust caretaker at the time in question, from the trust caretaker), and shall
transfer trust affairs as required in order for the new trustee, etc. to
administer them.

2 =t (BIEEBANBUAFT LA ICH - TL, FitEHA, REIZBWTH
U, ) WETEOFHEZ AR LIEHEITIE, FHEOBEIC X D Yz T 5155
FHEOSIMEICET 2 ETIX, GRSz boiid, 2720, BiZitE OB O
HATICRIEOITAR H 7= L & X, ZORD Thv,

(2) Where a beneficiary (if there is a trust caretaker at the time in question, the
trust caretaker; the same shall apply in the following paragraph) has approved
the settlement of accounts set forth in the preceding paragraph, the former
trustee shall be deemed to have been released from the liability to the
beneficiary to transfer trust affairs under the provisions of said paragraph;
provided, however, that this shall not apply if the former trustee has
committed misconduct in the course of the duties.

3 ZEENAIZEENOE —HOFREOKRE RO LNTREN L —E A UNICE#E L
WA TG E TR, BEZRE L, REOFHEZAR LD L AT,

(3) Where a beneficiary has not made any objection within one month from the
time when the beneficiary was requested by the former trustee to give an
approval for the settlement of accounts set forth in paragraph (1), the
beneficiary shall be deemed to have approved the settlement of accounts set

forth in said paragraph.

(B2 3EE O N & U EE M NS X D2 it S~ DEEEB Ok E%)
(Transfer, etc. of Trust Affairs from the Former Trustee's Heir, etc. or the
Bankruptcy Trustee to the New Trustee, etc.)

FETNSE FIROBREIE. BLPARE -HE - S XIIHE _SIBITF2FHICEI =
FEE DAEBE KT LIS A28 2 1% 568 O E K ONFESE =528 5 FH
IZ R ZFEEDMERET LIEGEICB T M EE M NIZOWTHERT 5,

Article 78 The provisions of the preceding Article shall apply to the former
trustee's heir, etc. in cases where the trustee's duty as trustee has been
terminated on the grounds set forth in Article 56, paragraph (1), item (i) or

73



item (i1), and to the bankruptcy trustee in cases where the trustee's duty as
trustee has been terminated on the grounds set forth in Article 56, paragraph
(1), item (ii).

B ZFEEP AULD BEFEORH

Section 6 Special Rules for Trusts with Two or More Trustees

(FREMPEDER)
(Trust Property in Co-ownership Without Share Subject to Certain Restrictions
on the Disposition of Shares)
Btk ZiEEN AU ESAEFEICBWTCIE, BitMEIZ., TOEF LT 5,
Article 79 In the case of a trust with two or more trustees, the trust property
shall be deemed to be held under co-ownership without share, subject to
certain restrictions on the disposition of their shares.

(BREFB OO I 1E)
(Method of Trust administration)

BN+ ZHEN AUESLEFRICBWVWTCL, FHEBOLBIZIOWTIX, ZitH
DN E b o THRT D,

Article 80 (1) In the case of a trust with two or more trustees, decisions on the
trust administration shall be made by the majority of the trustees.

2 HIHEOBEZL DL LT, RFETAEICHOWVWTIT., BZENEMTIRTHZ LN T
x5,

(2) Notwithstanding the provisions of the preceding paragraph, decisions on an
act of preservation may be made by each trustee independently.

3 B CHEHOBEICEVEEFEOLIICOWTRENSNZHAITIE, HZEEIT.
BRIREICHESWTEEEFLIITT LI LN TE D,

(3) Where a decision is made on the trust administration pursuant to the
provisions of the preceding two paragraphs, each trustee may execute trust
affairs based on such decision.

4 HIZHOBEIIH2D LT, FrtiTAICXFEE OSSO NEICEHT 2EDN B DY
BITIE, BZFEEIT. ZOEDITEV, FHEFEBEOLIIZOWTIRL, ZNEePITT

o

)

(4) Notwithstanding the provisions of the preceding three paragraphs, where
terms of trust contains provisions concerning the division of duties among the
trustees, each trustee shall make decisions on the trust administration and
execute those affairs pursuant to such provisions.

5 B _HOMEIZEAEIEHEBEOUEIZOWVTOREIZESFERMEDT-DIZT S
ITAITOWTIE, B2 L, thoZFEE LRI LHEREZET 5,

(5) With regard to an act to be conducted in the interests of the trust property
based on a decision on the trust administration made under the provisions of
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the preceding two paragraphs, each trustee shall have the authority to
represent the other trustee(s).

6 HIFHOBEIILD2DLLT, FEHTAICHBEDOED R HDH L EIE, TOEDLHE
AlzE b,

(6) Notwithstanding the provisions of the preceding paragraphs, if the terms of
trust otherwise provides for, such provisions shall prevail.

7 ZFEENANULEDDEFEICBVNTL, HEFOERERERIT. FO— AL TT
WIERY 5, 72770, ZREFOBEERIZOWVWTIL, BiITAIZHERDODEDND D &
XL, TOEDDH EZAITED,

(7) In the case of a trust with two or more trustees, it shall be sufficient for a
third party to make a manifestation of intention to any one of them; provided,
however, that if the terms of trust otherwise provides for manifestation of

intention by a beneficiary, such provisions shall prevail.

(M8 H5 73 B2 D Y FF )
(Standing to Sue or to Be Sued of Trustees with Segregated Duties)
FNT—5 BIERBNEICHET 251X, BERtMEICET 2k 2 1020 T, £ Gt
Flx, BCORETHBEICE L, OZFEH DT DITHE IgE L e b,
Article 81 In the case prescribed in paragraph (4) of the preceding Article, each
trustee shall stand as a plaintiff or defendant with respect to duties of the said
trustee in any action against the trust property on behalf of the other

trustee(s).

(BREFH OB O\ T DOWRTE DD FEE ~DEFE)
(Delegation to Other Trustees to Make Decisions on the Trust administration)
FN 5 ZEEED AU ESLEFICEBVWTIE, £%it#E L, BitiT4 IO E
DR LHGEXFRLER/RRNVEHRH L2565 RE, MoZiEEICH L, FitFES
(WBIBTHL0%KERL, ) OUBIZOWTOREEELT D LR TE R,
Article 82 In the case of a trust with two or more trustees, no trustee may
delegate the other trustee(s) to make decisions on the trust administration
(excluding those falling within the scope of the ordinary business), except
where terms of trust otherwise provides for or there is a compelling reason to

do so.

(I FESH DM AR D185 D A BILR)
(Assumption of Obligations in Administering Trust Affairs)
BTN =5 ZEEEN AU ELLEFRICBNT, BitEES 20T 51047 > T
FREVE HICH LEBE AR LIZGEITIE., #3581, EfHEEE LT 5,
Article 83 (1) In the case of a trust with two or more trustees, where each
trustee has assumed an obligation to a third party in the course of
administering trust affairs, these trustees shall be joint and several obligors.
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2 HIEHOBEIC»»DL LT, BiEITAICZEE DB O RZEICEAT L2 EDNH 55 G
IZBWT, HOZFEE N EDEDICHEVEIEFBE LT DI > TH=FITHL
BEHEEZAE L L XX, MoZitd L, GitMEICBE T OIMEDAEZ LS TINEE
ITTLEMEEA I, L, YEE=FN., ZOEFOABEDRIK TH D178 D MK,
VAT PMEREFHOLE L L TEINTZZ EAPZmEN AU LEHHEFETHDH Z
EHHOTWERAETH-> T, BRTAICKIEE OBBOSEICET2EORH D Z
EERHDLT, IO, LRSI LIZOZTWMERN R hoTo & L, Y OZFEE
I, ZhEb > THEBE =FICHIT 22 LN TE R,

(2) Notwithstanding the provisions of the preceding paragraph, where terms of
trust contain a provision concerning the division of duties among the trustees,
when either of these trustees has assumed an obligation to a third party in the
course of administering trust affairs pursuant to such provisions, the other
trustees shall be liable only by using property that belongs to the trust
property to perform the obligation; provided, however, that where the third
party knew, at the time of the act causing the assumption of the obligation,
that said act was conducted in the course of administering trust affairs and
that there were two or more trustees for the trust, and did not know and was
not negligent in failing to know that the terms of trust contained provisions
concerning the division of duties among the trustees, the other trustee(s) may
not duly assert such provisions on the division of duties against the third party.

(EREMPE & EAMPESE & IR T 2 AW D 53 F O Fe i)
(Special Rules for Division of Property in Co-ownership which Is Both Trust
Property and the Trustee's Own Property, etc.)

FINTUSE ZAEERN AU ELAEFICB T 2E+HNLEOBEEDOEBIZOWTIL, [6
LE—ET A2 EHDHDIT THEAITBWT, YEEEMEICRAEEICZEE
FEMN AN EHD LT &, FEE S5 (Z5EE] Ebo01x TEAFMEICHKE

4&

ﬁ IRBET OXRFEE] L. RHEE =S [ZFED] LHDH01T TEAMEICILAR
SNETDRFEED] L FERE _HT [Z5EE] LHL01E TEAMEICIA RS
DETLH%5EF ] &, FEE=HT GEI2E) Ldo01T THAITBWT, HikE
FEMPEICAR D EFE UMD EFEMEE IR D EREICZFAEE N AU EH D & X3 &
H%M—mﬁF ﬁ%@J&%é@if%P%%F® LER NIRRT DXFEE D] &
XFREENRT D) LHDHOIF IXFEEOHRICEL D) & FRFENER 1575
k@é@irw*ﬂﬂm%— 1 &1 5,
Article 84 For the purpose of the application of the provisions of Article 19 in the

case of a trust with two or more trustees, the phrase "Where a co-ownership

d

HH

interest in a specific property that belongs to a trustee is an interest in both
the trust property and the trustee's own property" in paragraph (1) of said
Article shall be deemed to be replaced with "Where a co-ownership interest in a
specific property that belongs to a trustee is an interest in both the trust
property and the trustee's own property, when there are two or more trustees
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for the trust pertaining to said trust property"; the term "trustee" in paragraph
(1), item (1) of said Article shall be deemed to be replaced with "trustee whose
own property includes the co-ownership interests"; the term "trustee" in
paragraph (1), item (iii) of said Article shall be deemed to be replaced with
"trustee whose own property includes the co-ownership interests"; the term
"trustee" in paragraph (2) of said Article shall be deemed to be replaced with
"trustee whose own property includes the co-ownership interests"; the phrase
"Where a co-ownership interest in a specific property that belongs to a trustee
is an interest in both the trust property and the trust property of another
trust" in paragraph (3) of said Article shall be deemed to be replaced with
"Where a co-ownership interest in a specific property that belongs to a trustee
is an interest in both the trust property and the trust property of another trust,
when there are two or more trustees for the trust pertaining to said trust
property or such other trust"; in paragraph (3), item (iii) of the said Article, the
term "trustee" shall be deemed to be replaced with "trustee to whom the co-
ownership interests for each trust property belong" and the phrase "based on a
decision by the trustee" shall be deemed to be replaced with "based on an
agreement between the trustees"; and in paragraph (4) of said Article, the term
"item (i1)" shall be deemed to be replaced with "item (ii) and item (iii)."

(%2 FEE O HAEF DR )
(Special Rules for Trustee Liability, etc.)

BTN+ TS ZiER ANUEHLEFEICEWNT, AL EOZFEE D E OB IZEKX
THITH%E LT LI XV ENHFOHEICLL2EMLEA I GAITIE, YEfTa%E L
oA 2R L. ERHEGE & T 5,

Article 85 (1) In the case of a trust with two or more trustees, where two or more
trustees have incurred liability under the provisions of Article 40 for an act
that they have committed in breach of their duties, these trustees who have
committed such an act shall be joint and several obligors.

2 ZFEENZNU LD DHEFEICEIT D HNUARE—H L O N+ —ROBUEDEHIZ
ONTIX, ZNHDOREF Zd EHHrDIF, IZEFEXIhoZiEE &35,

(2) For the purpose of the application of the provisions of Article 40, paragraph
(1) and Article 41 in the case of a trust with two or more trustees, the term
"beneficiary" in these provisions shall be deemed to be replaced with
"beneficiary or the other trustee(s)."

3 XFtENV AULD DEFEICEWTEN+ ZFROBREIC LY HE & IHEN+—
FOBUEIC L DBEEN LRI NTZ & T, MOZFEHFIT. Zh o OBUEIC LT ER
BEAA I REHITH L, YEEOBRIRDGHERET LT LN TERY, 2EL,
EREITAICHIBERDOEO N D L &L, TOEDDL L AITLD,

(3) In the case of a trust with two or more trustees, if any of these trustees is
released from liability under the provisions of Article 40 or Article 41 pursuant
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to the provisions of Article 42, no other trustee may file a claim to hold the
person who would have incurred liability under the provisions of Article 40 or
Article 41 liable; provided, however, that if the terms of trust otherwise
provides, such provisions shall prevail.

4 ZFEEEVD AN LS LEFICBIT 2N HUEOBE DB HIZ SV T, FRE—
HAp %2388 & DDIE IR E Ihozitd ) &, FSERE ZEHFP YRR
Fl EHDHDIT THEZRE XIMOZFEE] LT 5,

(4) For the purpose of the application of the provisions of Article 44 in the case of
a trust with two or more trustees, the term "beneficiary" in paragraph (1) of
said Article shall be deemed to be replaced with "beneficiary or the other
trustee(s)" and the term "those beneficiaries" shall be deemed to be replaced

with "those beneficiaries or the other trustee(s)."

(ZFEHE DL HEFEDOK;)
(Special Rules for a Change of Trustees, etc.)

FINFRNEG ZEEBN AU EHDEFICE T 2HE LIS OBED®EAIZ OV TIE,
FZREE T [Z4EH] LHDOIT 1ZEEMOMOZIEE] &, FRB HLOHE
WIEH TZ3t 5 OER) DD TTXTOZFEEOLE) LT 5,

Article 86 (1) For the purpose of the application of the provisions of Article 59 in
the case of a trust with two or more trustees, the term "beneficiary" in
paragraph (1) of said Article shall be deemed to be replaced with "beneficiary
and the other trustee(s)," and the phrase "a trustee's duty as trustee" in
paragraph (3) and paragraph (4) of said Article shall be deemed to be replaced
with "all trustees' duties as trustees."

2 ZEEED AU ESDLEFICB T HHEARNT+FOMEOBEHAIZOWNTIX, FF&HE—H
IR E] LHLOF [ZRBFEXROMOZFEE ] L. FSRE _HEEOHELES %
REOMLE] LHDHDIE [T RXTOZFEEOEE) &35,

(2) For the purpose of the application of the provisions of Article 60 in the case of
a trust with two or more trustees, the term "beneficiary" in paragraph (1) of
said Article shall be deemed to be replaced with "beneficiary and the other
trustee(s)," and the phrase "a trustee's duty as trustee" in paragraph (2) and
paragraph (4) of said Article shall be deemed to be replaced with "all trustees'
duties as trustees."

3 XFtENP _ANULDHLEFEICETLHE L TUREE - HOBEDO@EMIZ OV TIE, ([
E IZFEEOMEHE) EHDDIE, [TRTOZFEEDEE] LT 5.

(3) For the purpose of the application of the provisions of Article 74, paragraph
(1) in the case of a trust with two or more trustees, the phrase "a trustee's duty
as trustee" in said paragraph shall be deemed to be replaced with "all trustees'
duties as trustees."

4 ZFEEND AU EBLEFEICEONTCL, B +REHE -HEOHE _HOBEITH D
POHT EO— ANOEBPERETAREE -HAEFICHIT2FHICL VKT LIELGAIC
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1. TOMEBPKE T LI T 2 E R 2 MER 2675 1 3 4th D 52 588 )3 24 SR A&k
L. TOMLBEITIMOZFEENITH, 722 L. BtiTAICHBEOED NS D & XX, £
DEDD L AL D,

(4) In the case of a trust with two or more trustees, when one of these trustees'
duty as a trustee has been terminated on any of the grounds listed in the items
of Article 56 paragraph (1), notwithstanding the provisions of Article 75,
paragraph (1) and paragraph (2), the other trustee(s) shall succeed to the
rights and duties concerning the trust existing as of the time of termination of
said duty, by operation of law, and shall perform the terminated duties of such
trustee; provided, however, that if the terms of trust otherwise provides for,

such provisions shall prevail.

(BREDKE T OF;1)
(Special Rules for the Termination of a Trust)

BN+ LSRR ZHERN ANULESAEFRICBITA2EE S+ =FKFE =FOHEOEEHIZS
WL, REH IZEENRRITTELE] EHHDIE, [T XTOZRERRIT S
&1 e 5,

Article 87 (1) For the purpose of the application of the provisions of Article 163,
item (iil) in the case of a trust with two or more trustees, the phrase "where the
trust lacks a trustee" in said item shall be deemed to be replaced with "where
of the trust lacks all of its trustees."

2 ZFEENZANULEDLHEFEICBWTIL, ZFEEO—HNBRITIGETH - T, #igk
FNIEZIZ LFEOBEICL Y ZOMEENUOZIEE I K-> TS, 2o, Hisit
BOEE LR VAREES — Mk Lo &L & b FREld. T35,

(2) In the case of a trust with two or more trustees, the trust shall also be
terminated in cases where the trust lacks any of the trustees and the duties of
such trustee are not performed by any other trustee pursuant to the provisions
of the proviso to paragraph (4), and the trustee's office has not been filled by a

new trustee within one year.

FUE ZREE
Chapter IV Beneficiary, etc.
B ZREFOEF ORI/ R THE

Section 1 Acquisition and Exercise of Rights by a Beneficiary

(3 25 HE D HLF)
(Acquisition of Beneficial Interest)

FNTNE BRUTHDOEDICLIVZEE L RDIREF L LTRESNTZE REE—
HIZHLET 22 B EMHEFOITHEIC L ZRE UILEFZOZEE L LTHEESIN
TEEZET, ) 1L, YRICZEHELTET 5, 7220, BiEATHICHBEDOED R &H D
LEIF, EDOEDDHE AL D,
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Article 88 (1) A person designated by the provisions of terms of trust as one who
is to be a beneficiary (including a person designated as an initial beneficiary or
as a new beneficiary after a change as a result of the exercise of the right to
designate or change beneficiaries as prescribed in paragraph (1) of the
following Article) shall acquire a beneficial interest by operation of law;
provided, however, that if the terms of trust otherwise provides, such
provisions shall prevail.

2 ZEEEIT. MHEICBET DX RE L RDONEEF L L THRESNLERREOBIEIC
FVZEHEZIRF LI L 2bRne i, ZOHFITHL, Bz, TOE%E
MLURTNE R bR, L, BHEITAICHIEDED NS L L EIE, ZOEDD L
ALk B,

(2) If a person designated as one who is to be a beneficiary as prescribed in the
preceding paragraph does not know that the person has acquired a beneficial
interest pursuant to the provisions of said paragraph, the trustee shall notify
such person to that effect without delay; provided, however, that if the terms of
trust otherwise provides for, such provisions shall prevail.

(%4 B HE EHETE)
(Right to Designate or Change Beneficiaries)

FNFILER ZRELEEL., NITNEEET HHM (LT ZORICBNT 24548
REHS] Lo, ) ZATHEDEDDHHEFEICH WV TIX, Zud fHEHSIL,
ZREE IR T DB BERIC L - TUTHET 5,

Article 89 (1) In the case of a trust with provisions on the persons who have the
right to designate or change beneficiaries, the right to designate or change a
beneficiary shall be exercised by manifestation of intention to do so to the
trustee.

2 AHHOBEICHNDOLT, ZREMEHFIL, EFICLoUUTHETLIZ LN TE D,

(2) Notwithstanding the provisions of the preceding paragraph, the right to
designate or change a beneficiary may be exercised through a will.

3 HIEOKREICLVESICL > TRBERERENMTHEINIZGAITBWN T, ZEHE
MINEZHLRNEZIL, TRV ZEELRSTZZ L& o THZER T3
THZENWTERY,

(3) Where the right to designate or change beneficiaries is exercised through a
will pursuant to the provisions of the preceding paragraph, if the trustee does
not know of such exercise, the acquisition of the status of a beneficiary through
the exercise of said right may not be duly asserted against such trustee.

4 ZFEEIL, ZREELERTOHEFPMTE SN Z LI LV 2B THSTERZED
MR Kol T lE, TOFICK L, Bk, TOEZ@M LR TIR 520,
2L, BiATHICHEDED R HH L &L, ZOEDDH EIAILL D,

(4) When the person who was a beneficiary has lost beneficial interest as a result
of the exercise of the right to change beneficiaries, the trustee shall notify such
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person to that effect without delay; provided, however, that if the terms of
trust otherwise provides for, such provisions shall prevail.

5 ZWmARREMTIL., ML o TS L, 7272 L, [FREITAICHEDED M
bHHEXZ, TOEDDHEZAIZLD,

(5) The right to designate or change beneficiaries shall not be succeeded to
through inheritance; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail.

6 ZREMEMELATIENZRE COHLLAICBIT 28 —HOBEDOEHIZ SN
Tik, FEF (Z5EE) EHH01%,. B ERHINEE] 45,

(6) For the purpose of the application of the provisions of paragraph (1) in cases
where the person who has the right to designate or change beneficiaries is a
trustee, the term "trustee" in said paragraph shall be deemed to be replaced
with "person who is to be a beneficiary."

(EZREH DT DORFICZIEHELZ G T 5 5 DED D b 515785 DR )
(Special Rules for a Trust with Provisions on the Acquisition of Beneficial
Interest Upon the Settlor's Death, etc.)

FILH4 ROBZFIHEITLHEFEICE NI, YA FORFEFR L, BB E2LETD
MR ZH 325, 72770, BRHTAICHBROEDRN LD L XX, TOEDDHEIAICK
Do

Article 90 (1) In the case of the trusts set forth in each of the following items,
the settlor under those items shall have the right to change the beneficiaries;
provided, however, that if the terms of trust otherwise provides for, such
provisions shall prevail:

— R OHTCORIIZEE L RDIREF L L THRESNEEDNZSELZ IG5
EOEDDH HIEF

(1) a trust with provisions that a person designated as one who is to be a
beneficiary is to acquire a beneficial interest at the time of the settlor's
death; and

= KRB O T ORFLURICZISE MEFEMPEI R DN 22 T D BDOEDDH 515
s

(i1) a trust with provisions that a beneficiary is to receive distribution involving
the trust property at the time of the settlor's death or thereafter.

2 HIEE S OZEEIL, FAEORLENLCTHETIE, ZHEE LTOHEMNEZA
L2, 72720, BREITAICHIBEROED RS D L XX, TOEDDH EZAITLD,

(2) The beneficiary set forth in item (ii) of the preceding paragraph shall not have
rights as a beneficiary until the settlor under said item dies; provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

(ZWBOXEINZ L VMOENFH T2 WMEETIGFT D E5DEDD B HIEFEDRHH))

(Special Rules for Trusts with Provisions on the Acquisition of New Beneficial
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Interest by Another Party Upon the Beneficiary's Death)

FlLt+—2% ZBEORTIZEY ., UEZEBEORT LN HI L, oOHE -
RZAHEE TS T2EOED (ZEEORTIZ L VIBRMOE N Z LTS T 255
DEDEELr, ) Do HIEFEIL, YZEFEN SR L —HF 4Rl L 2RI
BUCHT DZMBE DR EALEDIC LY ZMEL TG LI2SE Th > TUHEZ B NIET
T FE TITYEZAEDTHIR ST D ETOM., 0 NhxH+ 2,

Article 91 A trust with provisions that upon the beneficiary's death, the
beneficial interest held by said beneficiary shall be extinguished and another
person shall acquire a new beneficial interest (including provisions that upon
the death of the predecessor beneficiary, another person shall acquire a
beneficial interest as the successor beneficiary) shall be effective, in cases
where any beneficiary who is alive when 30 years have elapsed since the
creation of the trust acquires a beneficial interest pursuant to said provisions,
until such beneficiary dies or until the beneficial interest of such beneficiary is
extinguished.

(BFEAT A DEDIZ L 2528 # OHEFATEE O HIR DAL L)

(Prohibition by Provisions in the Terms of Trust of a Beneficiary's Exercise of
Rights)

Fht+ % ZREICLDRICET H2HEROITHEIX. BfTAOEDIZLVFHIRT S Z
EMTE RN,
Article 92 No restrictions may be imposed by the provisions of the terms of trust

on the beneficiary's exercise of the following rights:

—  ZOFEFEOHEIC X DEHPFTC T D L

(i) the right to file a petition with the court under the provisions of this Act;

Z BLREHOBUEIC X DS

(i1) the right to call for a definite answer under the provisions of Article 5,
paragraph (1);

= B ESEHESUIEARNHEOBEICL 5 RES BRI HHER]

(iii) the right to assert an objection under the provisions of Article 23,
paragraph (5) or paragraph (6);

MU 25 A TUSRE —HOBUEID L 5 3HA DR ki

(iv) the right to demand payment under the provisions of Article 24, paragraph
(1);

OB FEEE-EXIE _E (L OHEE S L HRHEFENEIZIB W CHERT
DA EET, ) OBEIC X D EUEHE

(v) the right to rescind under the provisions of Article 27, paragraph (1) or
paragraph (2) (including cases where these provisions are applied mutatis
mutandis pursuant to Article 75, paragraph (4));

NOB =+ —FERNEXIFE LHEHOHEIC L 2 BUEHE

(vi) the right to rescind under the provisions of Article 31, paragraph (6) or
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paragraph (7);

t HEFAEOHEIC L DT RD DHEF

(vii) the right to request a report under the provisions of Article 36;

N B NEE -EXIXEANEOHEIC L 5 HE IBEE D5 RHE

(viii) the right to request to inspect or copy materials under the provisions of
Article 38, paragraph (1) or paragraph (6);

U U FROBEIC X DHEKO TAHM XITIFIR O BEI1E D75 K

(ix) the right to demand compensation for a loss or restoration of the trust
property under the provisions of Article 40;

+  FEU+—FOBIEIC X DK D TAHM UTIFUR ORE O K ke

(x) the right to demand compensation for a loss or restoration of the trust
property under the provisions of Article 41;

+— FWUHNROBEIC K D 7E D OFEKE

(xi) the right to demand a cessation under the provisions of Article 44;

= B TRE - HOHEIZ LD L DFE KR

(xii) the right to demand payment under the provisions of Article 45,
paragraph (1);

+= FRAFIGHEHLHEOHEIZ L D EIED DG KHE

(xiii) the right to demand a cessation under the provisions of Article 59,
paragraph (5);

00 FRHSE S HHOBUEIL K D 21k OFE RiE

(xiv) the right to demand a cessation under the provisions of Article 60,
paragraph (3) or paragraph (5);

+H OEART LB EHOMREIC L D IO R

(xv) the right to demand payment under the provisions of Article 61, paragraph
(1);

TR AN AR HOHEIC K S

(xvi) the right to call for a definite answer under the provisions of Article 62,
paragraph (2);

& FBILTARE -HOHEIZ L DML EET DR

(xvii) the right to waive a beneficial interest under the provisions of Article 99,
paragraph (1);

N BE =ARE —H LS HOBEIC K D2 UG A K

(xviii) the beneficiary's right to demand that the trustee acquire the beneficial
interest under the provisions of Article 103, paragraph (1) or paragraph (2);

I FE =R HOBEID X DS

(xix) the right to call for a definite answer under the provisions of Article 131,
paragraph (2);

T BE ISR CHOREID X Dt e

(xx) the right to call for a definite answer under the provisions of Article 138,
paragraph (2);
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= FENTLEERE-HOBIEIZ X DR TR DO FE K HE

(xxi) the right to request the delivery of documents or provision of records
under the provisions of Article 187, paragraph (1);

T BAEAEE HEOBEIZ X SRR IEE O RE

(xxii) the right to request to inspect or copy materials under the provision of
Article 190, paragraph (2);

= FELHNAEKE -HOBEIZ X DRI R e DOFE K

(xxiii) the right to request that a matter be stated or recorded in the registry
under the provisions of Article 198, paragraph (1)

“AHN BEDEHEAEE -HOBTEIC L DO TAMM I DOFE R HE

(xxiv) the right to demand compensation or payment of monies under the
provisions of Article 226, paragraph (1);

TR BEH S FASEE HOBEIL X D8O T A TS OFE R

(xxv) the right to demand compensation or payment of monies under the
provisions of Article 228, paragraph (1); and

RN BLEETNERE -HOBEIC L DHEEO TAMORE K

(xxvi) the right to demand compensation for a loss under the provisions of
Article 254, paragraph (1).

B ZIRES
Section 2 Beneficial Interest, etc.
B ZREOBES

Subsection 1 Assignment, etc. of Beneficial Interest

(%% 25 ME DREENE)
(Assignability of Beneficial Interest)

FhLt=% ZWEIL. TORTIZMELZEVEST LN TE S, 2L, TOMHE
NINZFHFIRNEZIT, TORY TRV,

Article 93 (1) A beneficiary may assign a beneficial interest to another; provided,
however, that this shall not apply if the nature thereof does not permit
assignment.

2 FAIHEOBEIL. BitITAIBEDOED R HH L XX, @HLRW, L, ZOE
OIF, BEOFHE HITHILT D LN TSR,

(2) The provisions of the preceding paragraph shall not apply if the terms of trust
otherwise provide; provided, however, that such provisions of the terms of trust
may not be duly asserted against a third party who has no knowledge of such

provisions.

(5% 4 M D REE D T EAT)
(Requirements for Perfection of the Assignment of Beneficial Interest)
FILHIUSE SZASHEOREREIX, FEEADNZFEEICEME L, IZFEE N AH L LT
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ML, ZFEEZOMOHE =FITHHT D5 Z LB TE RN,

Article 94 (1) The assignment of a beneficial interest may not be duly asserted
against a trustee or any other third party unless the assignor gives notice of
the assignment to the trustee or the trustee acknowledges the same.

2 HEOEH ML UKL, EE RN OHLEFICL > TLRTNIT, ZFEELSOFE
ST A LN TERY,

(2) The notice and acknowledgement set forth in the preceding paragraph may
not be duly asserted against a third party other than a trustee unless they are
made by means of an instrument bearing a certified date.

(Z IS HEDFEIEIZ IS 1T D 2588 OHLIP)
(Trustee's Defense Upon the Assignment of a Beneficial Interest)
FILHH4 =i, fiEE —HOWBH XIIKED SN DHE TIZEEANCKH LA
FHED > TEZ AT 22N TE D,
Article 95 A trustee may duly assert as a defense against the assignor any
grounds that have arisen in relation to the assignor before the notice or
acknowledgment set forth in paragraph (1) of the preceding Article is made.

(%% 25 HED'E L)
(Pledges of Beneficial Interest)

FILHARE ZREL, TOFTOZMMEICEEEZRET DI ENTES, ZIZL, £
DOHEN I NZFTFI 72N E XX, ZORY Thu,

Article 96 (1) A beneficiary may create a pledge on a beneficial interest; provided,
however, that this shall not apply if the nature thereof does not permit such a
pledge.

2 FEIHAOHEILX. BitITHIHBEDOED R HH XX, @H LRV, 2L, TDE
OIF, BEOFE HITHILT D LN TSR,

(2) The provisions of the preceding paragraph shall not apply if the terms of trust
otherwise provides for; provided, however, that such provisions of the terms of
trust may not be duly asserted against a third party who has no knowledge of
such provisions.

(ZAmMEDE AN DOENR)
(Effect of Pledges of Beneficial Interest)

FiLHtEd ZRHELZBNET2EMEL. RICBIT2e68% (BERLOMOMEL VS,
UTFZORKETKRFIZBNTHL, ) IZOWTHFET D,

Article 97 A pledge on a beneficial interest shall exist against the following
monies, etc. (meaning monies or other property; hereinafter the same shall
apply in this Article and the following Article):

— YEZBHEEATOIZRE DB D DR EICR DM & LT e ii%

(1) monies, etc. that the beneficiary who holds the pledged beneficial interest
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has received from the trustee as distribution involving the trust property;

O OBEREANEHICHET D SHERRERIC L o THEZBHEEL AT 2288 )
=T D ERE

(i1) monies, etc. that the beneficiary who holds the pledged beneficial interest
receives by demanding that the trustee acquire the beneficial interest as
prescribed in Article 103, paragraph (6);

= [REOEFEICLDZBHEOIHEIIFEN L > THEZHEMELE AT O2ZHENZ
05 eR%E

(i) monies, etc. that the beneficiary who holds the pledged beneficial interest
receives through the consolidation of beneficial interests or splitting of a
beneficial interest as a result of a modification of the trust;

I EREDHFE XIT0E (EREofFE XIHEFTEO DT 2o, BLTHRLE, ) IT&-T
UL AT DB V2T D eH%

(iv) monies, etc. that the beneficiary who holds the pledged beneficial interest
receives through the consolidation or split of trust(s) (meaning consolidation
of a trust or split of a trust, the same applies hereinafter); and

T S FICHBT 2 bODIEN, U REE AT 2% REDAEZEEIIRDD b
DL LTI D%

(v) in addition to what is listed in the preceding items, monies, etc. that the
beneficiary who holds the pledged beneficial interest receives in lieu of such

beneficial interest.

FILENS ZRMICEMEZRE LB T, fikoeikE (@ICRD, ) 2%HEL.
L DOEHEE (L > THEDEMOFREICK TH I ENTE D,

Article 98 (1) A person who has created a pledge on a beneficial interest may
receive monies, etc. set forth in the preceding Article (limited to monies) and
appropriate them for payment of a claim of the person prior to other creditors.

2 HIEOBEHEORFHNBEE L TV RWE 1, ZRMEICEMHELRE LEIL, %5t
BICFHEICRET 2 @8FICHY T 202 GESE L2 280 TE 2, ZOHAICE
WT, HMET, ZOHFERICOWTIFET D,

(2) Before the claim set forth in the preceding paragraph becomes due, the person
who has created the pledge on a beneficial interest may have the trustee
deposit an amount equivalent to the monies, etc. prescribed in said paragraph.

In this case, a pledge shall exist on such deposited monies.

B ZIEHEDMIE

Subsection 2 Waiver of Beneficial Interest

FILHILE ZAEE IR, ZREEICH L, ZEEL BT 250OBEEX T ET 52 LN T
5, L, XEENBHEITHOLEEETHLLE1T. ZOMRY Thv,
Article 99 (1) A beneficiary may make a manifestation of intention to waive a
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beneficial interest to the trustee; provided, however, that this shall not apply
where the beneficiary is a party to the terms of trust.

2 ZHFIE, AMHEOBEICLIEERTZ LIz &L, YW OZEHELR L TV
MolobDEBipd, 1272, BEHOWMEFET L LT TE RN,

(2) When a beneficiary has made a manifestation of intention as under the
provisions of the preceding paragraph, the beneficiary shall be deemed to have
never held the beneficial interest; provided, however, that this may not

prejudice a third party's rights.

B 2R

Subsection 3 Distribution claims as a beneficiary

(ZASMEME AR D ZFEE DEAE)
(Trustee Liability for Distribution claims as a beneficiary)
BEHER ZAEEHIRDEFICOWTIE, ZFEEIE, GREMECET2MEDCLZ -
TINZRITT2HEMEZAD,
Article 100 The trustee shall only be liable for using property that belongs to the
trust property to perform obligations pertaining to distribution claims as a

beneficiary.

(2 EME & (5 REIEME & DBALR)

(Relationship between Distribution claim as a beneficiary and Trust Claims)
FE SR AN, EREEEICEN D,
Article 101 Distribution claim as a beneficiary shall be subordinated to trust

claims.

(52 A AE A oD R D I FR)
(Limitation to the Term of a Distribution claim as a beneficiary)

FH 4 ASMEMEOHEERENL, WEEK O —HICED HFHLRE | EHEOHIER
BoBlIz XD,

Article 102 (1) Except for the matters specified in the following paragraph and
paragraph (3), the extinctive prescription for distribution claim as a
beneficiary shall be governed by the provisions on the extinctive prescription
for claims.

2 ZIEMEOWEREENIL, ZREPZRE L L TORELZZIT LI L2MOITELE
TOM (ZBEFENBUFE LR WEEICH > TL, BitBHEANELIN S E TOM)
X EIT LR,

(2) The extinctive prescription for a distribution claim as a beneficiary shall not
begin to run until the beneficiary becomes aware that the beneficiary has been
designated as a beneficiary (if there is no beneficiary at the time in question,
until the trust caretaker is appointed).
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3 EAEMEOHERE N, KICHIT 25A8ICRY . BT LN TE D,

(3) The extinctive prescription for a distribution claim as a beneficiary may be
invoked only in the following cases:

—  RFEEN, HBERFDOHIE ORIEE, B < ZREITH LR BREME O KR
NZONELZHYOWMZED THEA L, 22D, ZiadH b2 OHENIZEIT O
KREZTeholzb X,

(1) where the trustee, without delay after the expiration of the period of
extinctive prescription, specified a reasonable period of time and notified the
beneficiary of the existence and content of the distribution claim as a
beneficiary, but did not receive the beneficiary's request for performance
within such period; or

= HERE R O IR ORBRFIZ B W TR EE OFER A TH L L &, ZOMIFFET
FDOED, ZAE ORI, BREROREZ OMOFERFICHRS LT, =& T3 L
RIS OBEIC L DB E LN IOV TELYREARS D & X,

(i1) where, after the expiration of the period of extinctive prescription, the
beneficiary's whereabouts are unknown, or there are justifiable grounds for
not notifying the beneficiary under the provisions of the preceding item, in
light of the provisions of the terms of trust, the status of the beneficiary, the
loss of the relevant materials, and other relevant circumstances.

4 ZAMEHEX. AT T 22N TELREND HELRE L & E 13, HET

Do

(4) A distribution claim as a beneficiary shall be extinguished when 20 years
have elapsed since it became possible to exercise it.

PR MRS RHE
Subsection 4 The Beneficiary's Right to Demand that the Trustee
Acquire the Beneficial Interest of the Beneficiary

(%2 45 AE US55 K)
(Beneficiary's Demand that the Trustee Acquire the Beneficial Interest of the
Beneficiary)

FE =% WIHBITL2FHIBRDFEFROEE (FE_HIZBWT [HEREFEOLEE] &
WI, ) BDEINDGLGEITIE, CNICKVBEEEZZTLBENOH LW FIT. ZitHE
L, BCOAR T 2% RHELRNERMME TGS 22 2@ RkTo2enTE S,
2L, B XTHE _FICET 2 FHIRDEROEENINLIGEITH > TL,
CHICKVERFZZXTLBENDOH L Z L 2E LR,

Article 103 (1) Where a modification is to be made to a trust regarding the
following matters (referred to as a "material modification of a trust" in
paragraph (3)), a beneficiary who is likely to suffer damages from the
modification may demand that the trustee acquire the beneficial interest of the
beneficiary at a fair price; provided, however, that where a modification of a
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trust is to be made regarding the matters listed in item (i) or item (ii), there

need not be any likelihood of suffering any damage from the modification:

— EFOHBOER

(1) a change in the purpose of the trust;

T ORASHME DREVE D IR

(i) restrictions on the assignment of a beneficial interest;

= ZRLEOFEB ORI XU OB CHEBGRIC W T, ZoHEALTEOER
WEDIEZODEEFATHITED DR H H5G 2R, )

(iii) a reduction of trustee liability or release therefrom in whole or in part
(excluding the case where the terms of trust contains provisions on the scope
of such a reduction or release and the method of making decisions thereon);

W ZSEHEONEOEE CYHENEDERIZOWT, £ OHIHA L O O EERED
FEZHOEEHATAIZED R H 5552 R, )

(iv) a change in the content of a distribution claim as a beneficiary (excluding
the case where the terms of trust contains provisions on the scope of such a
change to the content and the method of making decisions thereon); and

H EHEITRAICBWTED I HIHA

(v) any matter provided for by the terms of trust.

2 FEEOUHEXIINHNENLGEITIE, ZNHICEIVEBEELZTLIEENDOH 5%
WEIL, ZFEEICK L. BOCOAT 2% M2 N IERMMEE TSI 52 L &2iERkT 5
TENTED, L, BIEE B XIH BB 2 FHEIBRDLIEE 2 5 FitD
HFEXIFZDEDRINLIGEITH ST, TRHICKVBEEZZTLIBENRNOHL Z &
E LRV,

(2) Where a trust is to be consolidated or split, a beneficiary who is likely to
suffer any damage from the consolidation or split may demand that the trustee
acquire the beneficial interest of the beneficiary at a fair price; provided,
however, that where the consolidation or split of the trust is to involve a
modification of the trust regarding the matters listed in item (i) or item (ii) of
the preceding paragraph, there need not be any likelihood of suffering any
damages from the consolidation or split.

3 HT_HOZMEN, BELRFEOEE UIEFEOIEHE LIIEFEOLE (T2
DEIZBWT [EERFROLEEE] ), ) OBRBREICEEG L., TORRICYH
HHEREFROEREFIIENTO2EOER AR R L E X, A HOBEIX, Hi%%
EENZOWTIEL, #H L,

(3) When the beneficiary set forth in the preceding two paragraphs has
participated in the decision to make a material modification to the trust or to
consolidate or split the trust (hereinafter referred to as a "material
modification to the trust, etc." in this Chapter), and has made manifestation of
intention in the decision-making process to approve such material modification
of the trust, etc., the provisions of the preceding two paragraphs shall not
apply to such beneficiary.
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4 ZEEEIE. BEEREFROZTFEOEEREOANS Z+HHUNIZ, ZEEITK L,
WIZHT 2 FHEZ @A L2 T L7 5720,
(4) The trustee shall notify the beneficiary of the following matters within 20

days from the date of the decision to make a material modification to the trust,
etc.:

— HEEREEOLTEELZTIHE

(1) a statement to the effect that a material modification is to be made to the
trust, etc.;

= BEEREFEOREFENTONNEAETLHH REB—HITBWT 2)3%4 1 )
EWVI, )

(ii) the day on which the material modification to the trust, etc. becomes
effective (referred to as the "effective day" in paragraph (1) of the following
Article); and

= HEUELRFEROLFFEOTILICET D RMEZEDIZ L EIE, TOKM
(ii1) conditions for cancellation of the material modification to the trust, etc., if

any such conditions are specified.
5 HAHHOBEICEI2EHIT, BRIZEI2AEEZ > TRZDZTENTED,

(5) Public notice in an official gazette may be substituted for the notification
under the provisions of the preceding paragraph.

6 FHHEIE HOBEICL DR (LLTZOFIZBNT IZEHERSFER] &
9o ) . BMEOHEIL L DEXUTATHOBEIC L 585D S+ EUWNIZ,
Z DZASHEBGTE RITIR 2 Z MDA ZH LT L T LT IUTR 57220,

(6) A demand under the provisions of paragraph (1) or paragraph (2) (hereinafter
referred to as the "(beneficiary's) demand that the trustee acquire the
beneficial interest" in this Subsection) shall be made within 20 days from the
date of the notice under the provisions of paragraph (4) or the date of the
public notice under the provisions of the preceding paragraph, and the contents
of the beneficial interest for which the beneficiary is making the demand that
the trustee acquire the beneficial interest shall be specified.

7T ZAMEIUGTERE Lo BT, B OKE L BTG AICRY | £ O HERS
PR EMET 5 Z N TE D,

(7) The beneficiary who has made the demand that the trustee acquire the
beneficial interest of the beneficiary may revoke the demand that the trustee
acquire the beneficial interest only where the beneficiary has obtained
approval from the trustee.

8 HEREIOLHEENPILINT & &L, ZERGHEKRIT, Tohhzko,

(8) When a material modification of the trust, etc. is cancelled, the beneficiary's
demand that the trustee acquire the beneficial interest shall cease to be
effective.

(52 FRHE DAl i D IR E )
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(Determination of the Price of a Beneficial Interest, etc.)

FEMSE ZRMERGFERD & - 258180 T, ZREOMMEDREIZOWT, Zit
H L H L ORI - 72 & 13, ZFEHE L, ZASHERSFERO A6 R+ 1
kT o0 (FOHETIZNEAEANERL TOWRWEEIZH > TiL, R E
H) ETICEDOIZ LRIThiER bk,

Article 104 (1) Where a beneficiary's demand that the trustee acquire the
beneficial interest has been made, if an agreement is reached between the
trustee and the beneficiary on the determination of the price of the beneficial
interest, the trustee shall pay the price before 60 days have elapsed from the
date of the beneficiary's demand that the trustee acquire the beneficial interest
(or the effective day if it has not arrived by said date).

2 ZASMEDOAIAE DIREIC DN T, ZARMERRFE RO B b =+ B LINIC s i o 7
WEEEL RREE TR E L, 2 OHM O T o H& =+ LN, BeAETicE L
ik DIREDHILTET DI ENTE D,

(2) If no agreement is reached on the determination of the price of the beneficial
interest within 30 days from the date of the beneficiary's demand that the
trustee acquire the beneficial interest, the trustee or the beneficiary may file a
petition with the court for the determination of the price within 30 days after
said 30-day period has elapsed.

3 BAFTE, ATEOHEIZ L VMEORE LT H5HEITIE, FHEOHRNYTET 5L
D TE DL ORI ZTE) 2 T HIL R b7,

(3) The court, in making a judicial decision to determine the price under the
provision of the preceding paragraph, shall hear statements from the persons
who may file the petition set forth in said paragraph.

4 F_HOHNTIZOWTOFEHMITIT, BBz R20hiERb i,

(4) The judicial decision on the petition set forth in paragraph (2) shall include
the reasons for said decision.

5 H_HOBEIZ L DMEOREDOEENCKT L TIE, AL OREORNYTET 5
TENTEDLHEIL, MRS Z T2 &0 TE D,

(5) The petitioner and any person who may file a petition set forth in said
paragraph may file an immediate appeal against a judicial decision on the
determination of the price under the provisions of paragraph (2).

6 APEOREHEIL, PITEILON I E2FT D,

(6) The immediate appeal set forth in the preceding paragraph shall have the
effect of a stay of execution.

7 HIRBEHOBEZ» PO T, B LHIIHET 2% EICRN T, AT R
DO HMNLARTHUNIZHEEO N TRV E XL, ZOHMOM T%IE, Z8E 13,
WOThH, ZEHEISFHREMET2 2N TE D,

(7) Notwithstanding the provisions of paragraph (7) of the preceding Article, in
the case prescribed in paragraph (2), if no petition set forth in said paragraph
has been made within 60 days from the date of the beneficiary's demand that
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the trustee acquire the beneficial interest of the beneficiary, the beneficiary
may revoke the demand that the trustee acquire the beneficial interest at any
time after the expiration of such period.

8 H—IHOZFLE T, HBHFTORE LAl 239 5 RO HIH O 70 A #% OF]E
b XIDRTIER B0,

(8) The trustee set forth in paragraph (1) shall also pay interest on the price
determined by the court for the period from the date on which the period set
forth in said paragraph elapsed.

9 EASHEUAGEE RICER D236 T K D SMED IAFIE, Ml MDA IS T 5
GEOSILDIHZ, TN 2T 5,

(9) The acquisition of a beneficial interest by the trustee in response to a
beneficiary's demand that the trustee acquire the beneficial interest of the
beneficiary shall become effective at the time of payment of the monies
equivalent to the price of the beneficial interest.

10 Z#fiEsF GBEN+LRE-HICHET 2% RiatAZ a2\ o, LT ZOEICEWNT
LT, ) BFATIN TV DZASMEIZ OWN TSRS KRB H o 7o & 1T, Uik
AESR &SI Z 1T, & DA HEEUGFE RITAR D A HE DS ITHE Y 3 2 @8k A2 S b 72
TR B0,

(10) When a beneficiary's demand that the trustee acquire the beneficial interest
of the beneficiary is made with regard to a beneficial interest for which a
certificate of beneficial interest (meaning a certificate of beneficial interest
prescribed in Article 185, paragraph (1); hereinafter the same shall apply in
this Chapter) is issued, monies equivalent to the price of the beneficial interest
to be acquired in response to the beneficiary's demand that the trustee acquire
the beneficial interest shall be paid in exchange for the certificate of beneficial
interest.

11 ZRHERSFERIREBIZON TR, ZiEH L, Bt EICRT 2MEDH %
boTINEZBITT2EMEAD, 2E L, BitATA IS ZEERFEROLEEED
BERREICBWTHEOEDNINTZE XX, TOEDDHEZAITLD,

(11) The trustee shall only be liable for using property that belongs to the trust
property to perform obligations pertaining to a beneficiary's demand that the
trustee acquire the beneficial interest of the beneficiary; provided, however,
that if an terms of trust or the decision to make a material modification to the
trust, etc. has otherwise provided for, such provisions shall prevail.

12 RIS EIHE HOMEIC L) ZFEADPZBHEZIUT L2 & 1T, €O
MEIZ, T 2, 7272 L., BRI A XITYREERGEEOLEEDOERREIZB N T
BEBEDTEDN SN EIE, ZOEDDLEZAIZLD,

(12) When the trustee has acquired a beneficial interest pursuant to the
provisions of paragraph (1) or paragraph (2) of the preceding Article, the
beneficial interest shall be extinguished; provided, however, that if terms of
trust or the decision to make such material modification of the trust, etc. has
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otherwise provided for, such provisions shall prevail.

B A EOZRFICK HEBEE DT EO R

Section 3 Special Rules on Decision-Making Methods Involving Two or
More Beneficiaries
B Al

Subsection 1 General Provisions

BETE ZRED AU ESDEFICBT 22T 0BERE (Bt 54712
T OHERIOITHEIAR D bDOERLS, ) 1T, TRTOZREO—FIZL>TINaikT
Do TR L, BRATAICHIBEOED N D L XX, TOEDDLEZAITLD,

Article 105 (1) In the case of a trust with two or more beneficiaries, the
beneficiaries' decisions (excluding decisions on the exercise of the rights listed
in the items of Article 92) shall be made with the unanimous consent of all
beneficiaries; provided, however, that if the terms of trust otherwise provides,
such provisions shall prevail.

2 HEEELEOHAICENT, FTAICXREERCBTLZHRICEILFEOE
ONBHDHEXIT, WEOEDDEZAIZLD, IEL, BRATAICHIBEOED N H 5
XX, FOEDDHEZAITLD,

(2) In the case referred to in the proviso to the preceding paragraph, if it is
provided in the terms of trust that beneficiaries' decisions shall be made by
majority vote at a beneficiaries meeting, the provisions of the following
Subsection shall apply; provided, however, that if the terms of trust otherwise
provides, such provisions shall prevail.

3 ML LEXIREOBEIC» D LT, B+ _ROBEIC KD ELORKR
(AR 2 BRI E D FIEIZOWTORTITHDEDIT, WHKDOEDDH & ZAILL DR
FHEBNIBITDZHRICEDBOEDIZRY . 2O NE2ET 5,

(3) Notwithstanding the provisions of the proviso to paragraph (1) or the
preceding paragraph, provisions of the terms of trust on the method of making
decisions on release from liability under the provisions of Article 42 shall be
effective only if they are provisions to the effect that such decisions are to be
made by majority vote at a beneficiaries meeting as provided for in the
following Subsection.

4 FB-HLELEROEI ZHOBEIL, RIZHT 2 BEOHRRIZOVWTIE, @ L2
VY,

(4) The provisions of the proviso to paragraph (1) and the preceding two
paragraphs shall not apply to exemptions from liability listed as follows:

— BN ZROBUEIC KD EEDO SO
(1) a total exemption from liability under the provisions of Article 42;
= BN CRE S OREICLSHE (RFEEEVREDOEB T OIS EEIE
RIQWED B > T2 G EITE LT b DICR D, ) O—HDORBRER
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(ii) a partial exemption from liability under the provisions of Article 42, item (i)
(limited to liability arising in cases where the trustee was willful or grossly
negligent in the performance of the duties); and

= BN+ ZRKE S OBEIC LD ELO—HORER

(iii) a partial exemption from liability under the provisions of Article 42, item

(i1).

BX ZBREHES

Subsection 2 Beneficiaries Meetings

(ZHEEZORE)
(Convocation of Beneficiaries Meetings)
FEHANE ZbaEsld, REXRHLIGAITIE, WOTH, ETLHZLNTE S,
Article 106 (1) A beneficiaries meeting may be convened at any time when
necessary.
2 ZHFEHERT. ZFHE EREBRADPBLUET 2HEICH > TE, ZiEHEXHER
B N) DRET D,
(2) A beneficiaries meeting shall be convened by a trustee (if there is a trust

supervisor at the time in question, a trustee or trust supervisor).

(Z BT L DBEDFEK)
(Beneficiary's Request for Convocation)

FELE ZREIL ZEE (ERREBARBICET 258 10h o> TiE, Z5tH UG
FEEEAN) 1L, ZBERSOBNTH L FHLOHEOHB Z/R L T, ZEHE
ROPELFERTLIENTE D,

Article 107 (1) A beneficiary may request that a trustee (if there is a trust
supervisor at the time in question, a trustee or trust supervisor) convene a
beneficiaries meeting by pointing out a matter which is a subject for a
beneficiaries meeting and showing the reasons for convocation.

2 WIZBTHHAITBNT, BiEMEICE LVWEFEL2ET o8NS 5 & &%, fl
HOBEIC LD RE LIEZEE T, ZREERE2HET L LN TE D,

(2) In the following cases, when significant harm to the trust property is likely to
occur, the beneficiary who has made the request under the provisions of the
preceding paragraph may convene a beneficiaries meeting:

— AEHOHEIC X 2 ROBER 2 BEOFRBITONLRWIEE
(1) where convocation procedures are not conducted without delay after the
request was made under the provisions of the preceding paragraph; or
AIEOMEIC L DFERDH ST AN NBAMUNOH 228 EELSOR T 5%
WHEEDOWEOBMMPREE DR WS
(i1) where a notice of convocation of a beneficiaries meeting which designates,
as the date of the beneficiaries meeting, any day falling within a period of
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eight weeks from the date of the request under the provisions of the
preceding paragraph, is not issued.

(ZIRBEDDOREDOLTE)
(Decision to Convene a Beneficiaries Meeting)

FENG ZREESERETLIH QLTFZoRICBWNT HFEEHF] LvnwH, ) 1T =
WA EHET 2510, RICBITL2FHEZEDRITNITR B0,

Article 108 A person who convenes a beneficiaries meeting (hereinafter referred
to as a "convener" in this Subsection) shall specify the following matters when
convening the beneficiaries meeting:

— ZHRBAEZO AR KOG

(i) the date and place of the beneficiaries meeting;

O ZBRFESOHNTOLIFHLH D L &I H%FH

(ii) if there is any matter that is the subject of a beneficiaries meeting, such
matter;

= RAAEESITHIE LW DN EMA T E (B H BB E T 25 51k
ZDOMDOITEFHRBEOEHNZFHT 2 HETH THEBETTEDLLDE VD, L
TZORIZEBWTHLE, ) ICKo THERMEAITHET LN TELZ2LET5LE
X, £0E

(iii) if there is an arrangement in which beneficiaries who do not attend the
beneficiaries meeting are entitled to exercise their votes by electromagnetic
means (meaning the means of using an electronic data processing system or
any other means of using information and communications technology which
is specified by Ordinance of the Ministry of Justice; hereinafter the same
shall apply in this Subsection), a statement to that effect; and

M FiEZICBT 2 b 00Eh, IEEES TED S HIHE

(iv) in addition to what is listed in the preceding items, any matters specified
by Ordinance of the Ministry of Justice.

(ZAEFE LS OREDEM)
(Notice of Convocation of a Beneficiaries Meeting)

BENG ZRERZEZMAET LT, AEFT. XBREEZOR O ZBEHETE TIZ,
HNTWDLZRAEKROZEE (FEEBAVPIICHFT 2568 1CH- TE, MhTnd
TAEE ., ZREE LA EFEEBAN) T L, HFHAbo TEOBEAMEHE LRTNITRD
AT

Article 109 (1) In order to convene a beneficiaries meeting, the convener shall
issue a written notice to the known beneficiaries and the trustee (if there is a
trust supervisor at the time in question, to known beneficiaries, a trustee and
the trust supervisor), no later than two weeks prior to the date of the

beneficiaries meeting.

2 HEZIT AEOEFEHICL2BMOFEHICAAT, BFTEDLLIAIZLY, H
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HOBMZ 2T H_XEFEDOKHEZF T, BERENTECIVEMERT LN TE D,
ZOHETRNT, SEEEF L, FHEOEGICL2BEME LIZb DL BT,
(2) In lieu of issuing the written notice set forth in the preceding paragraph, the

convener may issue a notice by electromagnetic means with the consent of

those persons who are to receive the notice set forth in said paragraph, as
provided for by Cabinet Order. In this case, the convener shall be deemed to
have issued the written notice set forth in said paragraph.

3 R IHOBHENCIE, ARG FICBIT 2 FEEZTH L, IRE L2 57220,

(3) The matters listed in the paragraphs of the preceding Article shall be stated
or recorded in the notice set forth in the preceding two paragraphs.

4 ERARXOZEIFRENBITSN TV OIHEICBWNWT, XREESTHET DT,
REL T, SREECOHBO —HAMTE T, SBEESLRETIELOHIRES S
CHT 2 FHAFERICL D AE LRTER LR,

(4) In order to convene a beneficiaries meeting in cases where bearer certificates
of beneficial interest are issued, the convener shall give public notice in an
official gazette to the effect that a beneficiaries meeting is being convened and
with regard to the matters listed in the items of the preceding Article, no later
than three weeks prior to the date of the beneficiaries meeting.

(B LR EFR L OHRIAMEATEE 1 O 22 55)
(Delivery of Reference Documents for a Beneficiaries Meeting and Voting
Cards, etc.)

FETR BELIL. NEE -HOBAICEL T, EBENTTEDDL L ZAIZED,
N TN DZREIIR L, BRHEOITHICOWTSE LR s RS FHAH L EH
LTFZORIIBNT [ZEEFERSEER] LI, ) KOZEEDNHRIRMELITHE
ToHo0Em (LLFZORIZENT RRIMETHEEm] LWo, ) 2 Laidn
T2 57220,

Article 110 (1) Upon issuing a notice set forth in paragraph (1) of the preceding
Article, the convener shall deliver to known beneficiaries, as provided for by
Ordinance of the Ministry of Justice, documents stating matters which may be
of reference for the exercise of voting rights (hereinafter referred to as
"reference documents for the beneficiaries meeting" in this Article) and
documents by which the beneficiaries are to exercise their voting rights
(hereinafter referred to as "voting cards" in this Subsection).

2 FEEIT. ATRE HOKHZ Lo 1 LRE OB TIEIC L 2@ & %
T5 LT AEHOHEIC L DX BEESSE FH K ORIMEITH EHE O AR R
T, ZNOOFFRICHRBI NS FHABEN B VRET 208 TE D, 212
L. BB ORP DT L &1L, TNODOERL YEZHE TR LT iER s
AN

(2) When the convener issues a notice by an electromagnetic means set forth in
paragraph (2) of the preceding Article to the beneficiaries who have given their
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consent as set forth in said paragraph, the convener may, in lieu of delivering
reference documents for the beneficiaries meeting and voting cards under the
provisions of the preceding paragraph, provide information on the matters that
should be stated in these documents by electromagnetic means; provided,
however, that when requested by a beneficiary, the convener shall deliver
these documents to said beneficiary.

3 HEZIE. MEBNEOBEIZLLAER LEBAICEN T, ZHEEXOHDO—
AT E TR 2 (BRARXROZRARELBITEN TV DIZREL VD, F
NEIZBWTHLE, ) OZBEOERPH o= & X1E, BEHIZ, SR EELSEEHE
M OGERAATIE B M 2 M am B IS L2 T TR B 7auy,

(3) Where the convener has given public notice under the provisions of paragraph
(4) of the preceding Article, when the convener is requested by a beneficiary
holding a bearer beneficial interest (meaning a beneficial interest for which a
bearer certificate of beneficial interest is issued; the same shall apply in
Chapter VIII) by one week prior to the date of the beneficiaries meeting, the
convener shall immediately deliver reference documents for the beneficiaries
meeting and a voting card to such beneficiary.

4 HEHEIT. ATHOREIC L 2ZH/EEESEER R OHRRMETHEE IO ZAITRA
T, BATEDDLLIAICEY, ZEFOKFELZHG T, ZNOOFHICTHHT NEF
HA B HTIEICLVRMIET 2208 TE S, ZOHREIZBNT, YBEFIX. [
HOBREIZLDINOEDOFEHDORZ 2 LTI2bD & HRIRT,

(4) In lieu of delivering reference documents for the beneficiaries meeting and
the voting cards under the provisions of the preceding paragraph, the convener
may, with the consent of the beneficiary, as provided for by Cabinet Order,
provide information on the matters that should be stated in these documents
by electromagnetic means. In this case, the convener shall be deemed to have

delivered these documents under the provisions of said paragraph.

FEt—% HEFIT. FEAXRE=SICBIL2FELZEDLLAITE, BELERE -
HOKHELZ LT 1T D EMAFIEIC X 2B LT, EBEE S TEDL L
TAHIZED ZRREITH U, SR TR T N & FH A YL EMR TIAIC K
DL L2 uidze e,

Article 111 (1) Where the convener has specified the matters set forth in Article
108, item (iii), the convener shall, when giving notice by electromagnetic means
to the beneficiaries who have given their consent as set forth in Article 109,
paragraph (2), provide these beneficiaries, with the information on the matters
that should be stated in the voting cards by said electromagnetic means, as
provided by Ordinance of the Ministry of Justice.

2 HHEET. FENRFE=FICHBT 2 HELEDELAICBWT, HEILESE HD
it L TWRWREE N O ARE RO B O— B BETE TR T 6 F i 2 F
TREFHOBMAITEIZ L DRUEDOFERPH T2 E1T, BHFEATTEDDLLIA
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(2) Where the convener has specified the matters set forth in Article 108, item

%A I L, M SE 2 BRI IR X0 7 LR nidie

R=1{11

(iii), when the convener is requested by any beneficiary who has not given the
consent as set forth in Article 109, paragraph (2), by no later than one week
prior to the date of the beneficiaries meeting, to provide such beneficiary with
the information on the matters that should be stated in the voting card by
electromagnetic means, the convener shall immediately provide such

beneficiary with the information on such matters by electromagnetic means.

(52284 D)

(Beneficiary's Voting Rights)

FEF S ZREIT. ZREEICEBNT, ROZZITEIT 2K, Hi%s
ICEDDHDITE LT, HEEZHT 5,

Article 112 (1) At a beneficiaries meeting, a beneficiary shall have voting rights
based on the matters specified in the following items for the cases listed in the
respective items:

— BEMEONENEETH LGS ZIRHEOEE

(1) where the content of the beneficial interests is equal: the number of
beneficial interests: or

Z HIEICETEELS DG B RS OHEDORIE DRI D 2RO
&

(i1) in cases other than the case set forth in the preceding item: the value of
each beneficial interest as of the time of the decision to convene the
beneficiaries meeting.

2 HIEOBEIC»»D LT, MNP UL HEIRDEFEOEFEMEICRT 5 & &
I, ZREE IR, UM OWTIT, BIREEZ A LRV,

(2) Notwithstanding the provisions of the preceding paragraph, if a beneficial
interest belongs to the trust property of the trust to which the beneficial
interest pertains, the trustee shall have no voting rights with regard to such
beneficial interest.

(ZRE LS DORR)
(Resolutions at Beneficiaries Meetings)
FE =8 ZREESORET, BIRMEZITHET 2 2 LN TE HZEHE ORBILEDH
PRAEFTOZmBE N L, B L7 9% E OBIRMEOR 2 b > TT 9,
Article 113 (1) A resolution at a beneficiaries meeting shall be adopted by a
majority of the votes of the beneficiaries present, when the beneficiaries who
are present at the meeting hold a majority of the voting rights of all the
beneficiaries who are entitled to exercise their voting rights.

2 HIHOHEI»ND LT, RICHT 2 FHIRDZ R ERSORFEIT, Gk E
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BRIZBNWTHERRELITHE T 2 2 e N TE X RE DBIIMEOWEEEFT D% nd
DS L. R LI %% B OO =00 LN EITU - 5% 8% b - TITH R
L7 570,

(2) Notwithstanding the provisions of the preceding paragraph, resolutions at
beneficiaries meetings regarding each of the following matters shall be adopted
by at least a two-thirds majority of the votes of the beneficiaries present, when
the beneficiaries who are present hold a majority of the voting rights of all the
beneficiaries who are entitled to exercise their voting rights at said
beneficiaries meeting:

— T ZROBEIC L DBMEORER (B ELEFEUHA ZI2HT 56 0%k
<o)

(i) a release from liability under the provisions of Article 42 (excluding a
release set forth in the items of Article 105 paragraph (4));

=B EHSTAREHEE - SICHET AR

(i1) an agreement prescribed in Article 136, paragraph (1), item ();

= FENF=REEHE - SIIHRET AR

(i) an agreement prescribed in Article 143, paragraph (1), item ();

U EE N FILRE S LI HE - SICRET 268 XTSRS =HIHE
T o BEEFER

(iv) an agreement prescribed in Article 149, paragraph (1) or paragraph (2),
item (i), or the manifestation of an intent as prescribed in paragraph (3) of
said Article;

o E AR U WCHET2E8E

(v) an agreement prescribed in Art1cle 151, paragraph (1) or paragraph (2),

item (1);

AN AT Ty nle S = B 6 RS ) ICHET 268

(vi) an agreement prescribed in Artlcle 155, paragraph (1) or paragraph (2),
item (1);

t FEA LS -HEIE S WCHET A E

(vii) an agreement prescribed in Artlcle 159, paragraph (1) or paragraph (2),
item (i); and
N EBEATFNERE -HIZHET 26E
(viil) an agreement prescrlbed in Article 164, paragraph (1).
3 HIZHOBUEIZPOLT, BEHRKE-HE S bHEMNSETICHT 5HHE
(FFIHB T HHEHICH > TE, ZREBOERICERZ KT THOER, ) Ik
LEBEREAOLELFIMMROZRELDS ORI, UUZHRERSICB WV TR EL
TET o enTE 5x§%‘@#§ﬁ%if?§;of\ WAL E DHGIRHMED =57 D LA
RIZE =22 8% b > THTORITNIEX R B 7220,
(3) Notwithstanding the provisions of the preceding two paragraphs, with regard
to the material modification of a trust, etc. pertaining to the matters listed in
Article 103, paragraph (1), item (ii) to item (iv) (in the case of the matter set
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forth in item (iv), excluding such a matter that would change the balance
among beneficiaries), the resolution at the beneficiaries meeting shall be
adopted by at least half of the beneficiaries who are entitled to exercise their
voting rights at said beneficiaries meeting, and by at least a two-thirds
majority of the votes of such beneficiaries.

4 HIZHOREI» DO T, BHREHE - S XIENZITH T L FEH (F5
T 5 FEICH > TE, ZRAMOEWIAETEZRIETT HOIIRD, ) ITfRDEHE
IRIEFEDE L E IR D Z B DORHEIL, BEZRE O ETH - T, HBZEE
DFBRMEDOM 3D =Lh BIZH T2 5882 b > TUTLRITNITR B0,

(4) Notwithstanding the provisions of the preceding three paragraphs, with
regard to the material modification of a trust, etc. pertaining to the matters
listed in Article 103, paragraph (1), item (i) or item (iv) (in the case of the
matters set forth in item (iv), limited to such a matter that would change the
balance among beneficiaries), the resolution at the beneficiaries meeting shall
be adopted by at least half of all of the beneficiaries, and by at least a three-
fourths majority of the votes of all beneficiaries.

5 ZHMBFHERT. FENEKE _FIBT 2 FHUANOFHIZOWTL, RELTL2
EBTERN,

(5) A beneficiaries meeting may adopt no resolution on any matters other than
the matters set forth in Article 108, item (ii).

(GRIRHE DO RBATAE)
(Proxy Voting)

FEHUE ZREIE RBEACI > TEORRMELITHET LN TE D, 205G
IZBWTIEL, Yz asBm ITREANL, REMELFEN 3 2 Flm 2 HEE TRE L
L7 B0,

Article 114 (1) A beneficiary may exercise the voting rights by proxy. In this case,
such beneficiary or the proxy shall submit a document to the convener
certifying the authority of representation.

2 AIEORBMEORGIT, ZREEXT LI LATRIERL R,

(2) The authority of representation set forth in the preceding paragraph shall be
granted for each beneficiaries meeting.

3 HHOZEEIIMNEANT, REEZEN T2 HFmORMICRZ T, BB TED
HETAICEY HEFOKHKEZFRT, YBFmICHRT NEFHLEMATIEIC K
VIRUET 22N TE D, ZOLEICBNT, Y EH IR ANIL, YxEm%
HLEbLD L BT,

(3) In lieu of submitting a document certifying the authority of representation,
beneficiary or the proxy as set forth in paragraph (1) may, with the approval of
the convener, provide the information on the matters that should be stated in
said document by electromagnetic means, as provided for by Cabinet Order. In
this case, the beneficiary or the proxy shall be deemed to have submitted said

100



document.

4 ZAEEVNEEIRE HOKHZ LA THL5E13, BHEZ X, Y bn
RV, BTEHOKH 2T DH 2 EEAEATIIR LR,

(4) The convener may not refuse to give approval as set forth in the preceding
paragraph to a beneficiary who has given the consent as set forth in Article 109,

paragraph (2), without justifiable grounds.

(B K DiERHED1THE)
(Voting in Writing)

TS ZHRERSITHE LW B T, FEIZE > THRIMEZITHET 22 &7
TE 5,

Article 115 (1) A beneficiary who does not attend a beneficiaries meeting may
exercise the voting rights in writing.

2 FHEICK DMIRMEDOITHIL, IMEITHEEEICKNE R FHEATH L, BHFATTE
D HWRFE TIC YL aldli e U7 TR i 2 AR H 1T L TIT 9,

(2) The exercise of voting rights in writing shall be performed by stating the
necessary matters in a voting card and submitting the voting card containing
those matters to the convener by the time specified by Ordinance of the
Ministry of Justice.

3 HIEHOFBEIC LY FMEIC L o TITHE LRI, R U 7RIS 01T L7253
Wb & i,

(3) Voting rights exercised in writing pursuant to the provisions of the preceding
paragraph shall be deemed to be voting rights exercised by voting right holders

present at the meeting.

(EREHY FIEIT K D R HE DT )
(Voting by Electromagnetic Means)

FE NS BEAITEIC X DBRMEOITHEIL, BT TEDDL L IAICLY . HEFD
AT IEBE T CED DR E TICHIRMETEEm ISRl T X FHE | B
TEIZ X0 YREE TR L TIT 9,

Article 116 (1) The exercise of a voting right by electromagnetic means shall be
performed, with the consent of the convener, by providing the convener with
the information on the matters that should be stated in a voting card by
electromagnetic means, by the time specified by Ordinance of the Ministry of
Justice, as provided for by Cabinet Order.

2 ZWMENFEHILEE _HOKH LY LTLE THL501TIE, HEE L EYRBEHRN
RTAUE, BIEOKHE T HZ EHHEATIIR B,

(2) The convener may not refuse to give the consent as set forth in the preceding
paragraph to a beneficiary who has given the consent as set forth in Article 109,

paragraph (2), without justifiable grounds.
3 B IHOBEIC LV ERATIEIC X o TITE L7 e X, HE L zigiiigs 017
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it U 7RG IRHE & 70,
(3) Voting rights exercised by electromagnetic means pursuant to the provisions
of paragraph (1) shall be deemed to be voting rights exercised by voting right

holders present at the meeting.

GERIHME D ASHE—1THE)
(Diverse Voting)

FETESR ZREIT. TOATLOHBRMEEZR —LRWTITHET LN TE S, 20D
GEICBW UL, ZEEREROHO=ZHATE T, HEFICH LZOEROZ DK
ZAEE LR T B,

Article 117 (1) A beneficiary may exercise the voting rights differently. In this
case, such beneficiary shall give notice to the convener to that effect and of the
reasons therefor no later than three days prior to the date of the beneficiaries
meeting.

2 HEHIT, ATEOZEEDMUANDIZOICZSHEEAETHE TRV E XX, Y%k
ENREOBEICEIY ZOHT HMRMELHE— LW TITET S 2 L 2EL LA T
ERAR

(2) If the beneficiary set forth in the preceding paragraph is not a person who
holds a beneficial interest on behalf of others, the convener may refuse to allow
such a beneficiary to exercise the voting rights differently pursuant to the

provisions of said paragraph.

(ZFEE D)
(Attendance of the Trustee, etc.)

BETNE ZRHE BATHLIZHRAEICH> T, ZOREXEIMREA, KRHEICE
WTHLUT, ) &, ZEFESICHF L, NFFERICEIVERZBRLZZ LN TE D,

Article 118 (1) The trustee (in the case of a trustee who is a juridical person, its
representative or agent; the same shall apply in the following paragraph) may
attend a beneficiaries meeting or state opinions in writing.

2 ZRBHEHESNIHEZT L. RERHDLERODL LT, ZHFICH L, ZOHKEE
RKDDHZENTED, ZOHEITENT, XBRBEERTH->TI, ZhiEzT25EDIR
AR T IE R B,

(2) A beneficiaries meeting or its convener may, when it or the convener finds it
necessary, demand that the trustee attend the meeting. In this case, a
resolution shall be passed at a beneficiaries' meeting demanding such

attendance.

(RE ] ST DR

(Resolution for Postponement or Continuation)
BEITILE ZREEZTBOTEOEHSUIFITICOWTIRER H - T2 HEITIE F
BNEROEEILFOBEIZ, @A LRV,
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Article 119 Where a resolution is adopted at a beneficiaries meeting for the
postponement or continuation thereof, the provisions of Articles 108 and 109

shall not apply.

(G dak)
(Minutes of Meetings)
FEH TR ZREEZOEFITONVTIL, HERT. BHEEATTEDDLLIAICZLY,
B NS (S A O R AN ECANCP AN AR
Article 120 The convener shall prepare the minutes with regard to the business
of a beneficiaries meeting as provided for by Ordinance of the Ministry of
Justice.

(Z I H B DOWFD R T))
(Effect of Resolutions at Beneficiaries Meetings)
FE TR ZRERSORFEIT. BEEEOTRTOZREIIAH L TEO I 2H
T 5,
Article 121 A resolution made at a beneficiaries meeting shall be effective
against all beneficiaries of the trust.

(ZEBEEDOEAOAM)

(Burden of Expenses for Beneficiaries Meetings)

FEH T R ZRnfAERCETOIMNERERE I LT, ZFtE Il 20E
BEFERTHIENTE D,

Article 122 (1) A person who has paid the expenses necessary for a beneficiaries
meeting may demand reimbursement thereof from a trustee.

2 HIEOBREIC X DERIRLEBRICHOWTIL, ZitH I, BitMEICBET2MED
K bo TCINEZIBITTHEMEEZA D,

(2) The trustee shall only be liable for using property that belongs to the trust
property to perform the obligation pertaining to the demand under the

provisions of the preceding paragraph.

FEOE EREEEAE
Section 4 Trust Caretakers, etc.
B—K EREFEA

Subsection 1 Trust Caretakers

(FREEBEAN OR(T)
(Appointment of a Trust Caretaker)
BE 24 BITAICRBO TR, ZREDBUMF LW SICEIEEHEA L D
XEEB/ETHEDERITDHI ENTE D,

Article 123 (1) Provisions may be established in terms of trust to designate a
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person who is to be the trust caretaker in cases where there is no beneficiary at
the time in question.

2 RIEITAIGEEEHANLRINESELIEETL2EDNH D L =13, FIFBRAL,
EiEEHANEL R D REF L LTHRESNHFICH L, HYOHIMZED T, £ DHH
WICHED K Z T oM E I MEMET REELMET LI LNTES, L, X4
E DITHE IR G AT STV D & & 1E, Y IRt L, X3 464
WA B LT-1RICIR D,

(2) If the terms of trust contains provisions designating a particular person to be
the trust caretaker, any interested party may specify a reasonable period of
time and call on the person designated as the one who is to be the trust
caretaker to give a definite answer within that period of time with regard to
whether the person will accept the office; provided, however, that if the terms
of trust designates a condition precedent or a time of commencement to said
provisions, this may only be done after the condition precedent is fulfilled or
after the time of commencement arrives.

3 HIEHOHEICLDBEN D T2 HEICBNT, BitEHEANLRIREEF L LTHEE
ShFIE, FEOBMANICEEE (ZEEPBIFELRWVWEEICH > TiE, %5t
) ACH LR 2 L e &k, EDRKHEEZ Le ot b D L AT,

(3) Where a call for an answer is made under the provisions of the preceding
paragraph, if the person designated as the one who is to be the trust caretaker
fails to give a definite answer to the settlor (if there is no settlor at the time in
question, to the trustee) within the period set forth in said paragraph, it shall
be deemed that the person does not accept the office.

4 ZIEHEDBUF L2V W T, ErEfTAIEREEANCEAT I EDO N RN &
T, XIIEFITHDOEDICLIVEFERAN L R R&EF L L THREINEENRTD
A gd, HLEIhz T2 enTEhRne & iE, AT, FIEREHRADH
NTIZED, BREFEHAZEET L2 TE D,

(4) Where there is no beneficiary at the time in question, if the terms of trust
contains no provisions concerning a trust caretaker or if the person designated
by the provisions of the terms of trust as the one who is to be the trust
caretaker does not accept or is unable to accept the office, the court may
appoint a trust caretaker at the petition of an interested party.

5 HAHEOBREICLDGEFEEHADBLEORE N D 72 & X, SZEFTEHANIZOND
TEFATHICE - HOEDONRIT ON b D & Hir T,

(5) When a judicial decision on the appointment of a trust caretaker has been
made under the provisions of the preceding paragraph, it shall be deemed that
the provisions set forth in paragraph (1) were established in the terms of trust
with regard to the appointed trust caretaker.

6 FHBWUEOHILTIZOWTOFRAIZIEZ, BH A I RITIXR R0,

(6) The judicial decision on the petition set forth in paragraph (4) shall include
the reasons for said decision.
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7 FHUWHOHBEICLHEFEEHEANOBEORANTT L TiIX, ZitFA L IFZitE X
BEICAF T D EFEEBNIT, RIS 2 T2 LN TE 5,

(7) The settlor or the trustee, or the trust caretaker at the time in question, may
file an immediate appeal against a judicial decision on the appointment of a
trust caretaker under the provisions of paragraph (4).

8 HIEHOHIRHIE L. BATIE LD T2 /T 5,

(8) The immediate appeal set forth in the preceding paragraph shall have the
effect of a stay of execution.

(FREEHEANDERK)
(Qualifications of Trust Caretakers)
FE HNUE RICEITHEIE, BREEHANLRD LN TERY,
Article 124 None of the following persons may serve as a trust caretaker:
—  RAEEE TRERR A L <3 REA
(1) a minor or an adult ward or person under curatorship; and
T YEEIEOEIEE THILIHE

(ii) the person who is the trustee of the trust in question.

(EREE A DHER)
(Trust Caretakers' Powers)

FE TS EEEHEANL ZBREOLLDICHCOA 2 H > T ﬁ%@%ﬂ ZB9 %
—ﬂwﬁﬁiﬂﬁﬁﬂ%®ﬁ%%fé%@%ﬁﬁéott . ABREIT R ITHB D E D
DobHEZIEX, TOEDDHEIAITES,

Article 125 (1) A trust caretaker shall have the power to conduct any and all acts
in or out of court in the trust caretaker's own name on behalf of a beneficiary
in connection with the beneficiary's rights; provided, however, that if the terms
of trust otherwise provides for, such provisions shall prevail.

2 AU EOEHEEHEARDD EXFE., INOOENEFL CTEOHRICET 2175
%Lﬁfﬂiﬁ%ﬁwottb\ﬁﬁﬁﬁﬂﬁ&ﬁiﬁﬁ%ék%ﬁ\%@E@ék
AL D,

(2) When there are two or more trust caretakers, they shall carry out acts within
the scope of their powers jointly; provided, however, that if the terms of trust
otherwise provides for, such provisions shall prevail.

3 ZOEFEOBEIC LY ZEFICH LT REEamL, FREHEARLDL & XX E
FEEBLNICX LT LTI 570,

(3) When there is a trust caretaker, any notice to be given to a beneficiary
pursuant to the provisions of this Act shall be given to the trust caretaker.

(FREEBEAN D)

(Duties of the Trust Caretaker)
FBEH RS BHEEHENI. BEEREHEEOFREELZ L - T, BISE HOMHREITE
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LR nE e b0,

Article 126 (1) The trust caretaker shall exercise the powers set forth in
paragraph (1) of the preceding Article with the due care of a prudent manager.

2 FREHEHEANZ., ZEEOTDOIT, WENPONVATHIGRE —HOMERZITMHE L2
T2 57220,

(2) The trust caretaker shall exercise the powers set forth in paragraph (1) of the
preceding Article sincerely and equitably on behalf of the beneficiary.

(F 8 BN D H % M OV)
(Expenses, etc. and Remuneration of the Trust Caretaker)

FE T ESR FEEHEANI. ZOFRELLHTL0ICHLEEBD N L E KO
DHLURICE T 5 CORNBEZZFEEIZHRT LI LENTE D,

Article 127 (1) A trust caretaker may demand from the trustee the expenses that
are considered to be necessary for the administration of the affairs concerned
and interest thereon accruing from the date of payment.

2 FEIEEHANI. ROBEFIZEIT 5256121, YA FICED DBFOFHITONT,
ZAEE I EDOREETERT L LR TE D,

(2) In the following cases, a trust caretaker may demand compensation from a
trustee for the amount of damages specified in the respective items:

EIEEHADNZOFEE LT 5720 k< BELZZITSE  Yiki

D

(i) where the trust caretaker has suffered any damages in the course of
administering the relevant affairs, absent the trust caretaker's own
negligence: the amount of such damages; or

= EREEBEANZOFREG AN T H1-0E —FHOMEXITEKIZ L > THELZT
e (AiFl®F 256 4k<, ) HEB=HITHUEELHRTLLNT
ERAY

(ii) where the trust caretaker has suffered any damages in the course of
administering the relevant affairs through the intentional or negligent act of
a third party (excluding the case set forth in the preceding item): the amount
of compensation that may be demanded from the third party.

3 EREEHANIT., PMEFELA+ _ROBEOEM N 256 D1E0, FiETHI2E
BEADPWNEZTD2EOEDN D HGEIZRY . ZFEHICHMNEZFERT 520 T
x5,

(3) In addition to the case where the provisions of Article 512 of the Commercial
Code shall apply, the trust caretaker may demand remuneration from the
trustee only where it is provided by an terms of trust that the trust caretaker
shall receive remuneration.

4 FICHEOREICEDHERICHEIEB ICOVTIE, ZEH 1T, FitMECBE T 2 ME
DHEL>TINERBITTO2EEERAD,

(4) The trustee shall only be liable for using property that belongs to the trust
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property to perform an obligation pertaining to the demand under the
provisions of the preceding three paragraphs.

5 HoHOLAITIE, ORI, FEitiT4ICHMM O TR EHIEICET 2 ED N
HHLEFZDEDDLEIAICLY . TOEDNRNE ZITMHYDEHE T 5,

(5) In the case referred to in paragraph (3), if the terms of trust contains
provisions concerning the amount of remuneration or the calculation method
thereof, the amount of remuneration shall be determined pursuant to such
provisions, and if there are no such provisions, the amount of remuneration
shall be a reasonable amount.

6 FHHPFTX., BFEH T SENHEOHEICK VEREEALZIELTLEZGAICEX, G
BEHANOWMMEZEDDHZ LN TED,

(6) Where the court has appointed a trust caretaker pursuant to the provisions of
Article 123, paragraph (4), it may determine the remuneration for the trust
caretaker.

7 AIHEOBEIZ L DEFEEHEAORMOIBH N H o7z & 1L, YHEFEEHEAIION
TEHITAHCEHOED K OELEHOBRMOBICET L2EDN b ST b D & 72T,

(7) When a judicial decision concerning the remuneration for a trust caretaker is
made under the provisions of the preceding paragraph, it shall be deemed that
the provisions set forth in paragraph (3) and the provisions on the amount of
remuneration set forth in paragraph (5) were included in the terms of trust
with regard to the trust caretaker.

8 HWARHOBEIZLAEIEEHEANOWMMOEN 2T 255121, ZitHE L MEER
N D BR 2 BED 72 T UL 72 B 720,

(8) Before the court makes a judicial decision on the remuneration for a trust
caretaker under the provisions of paragraph (6), it shall hear the statements of
the trustee and the trust caretaker.

9 FEAHOBEIZXLDEFEEHEAOWMBM OB LTI, ZFtE K OEFEEHE AL,
B 2452 LN TE 5,

(9) The trustee and the trust caretaker may file an immediate appeal against a
judicial decision on the remuneration for a trust caretaker under the provisions
of paragraph (6).

(BREBFEA DB OKT)
(Termination of Trust Caretaker's Duty as Trust Caretaker)

FE NG FEFAFOBEE. FEHEHEAEFEOKTICOWTHENT L, 20
LBEIllBWT, FRE-HEL ST RS EHL01% [HE ZH\KE HIIBW
THEMT DK & REBEAST HHEHNEK] o013 HE _+\&KE R
CBWTHEMT 2B TN\RK] LHAEZD LD LT D,

Article 128 (1) The provisions of Article 56 shall apply mutatis mutandis to the
termination of a trust caretaker's duty as trust caretaker. In this case, the
term "following Article" in paragraph (1), item (v) of said Article shall be
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deemed to be replaced with "following Article as applied mutatis mutandis
pursuant Article 128, paragraph (2)," and the term "Article 58" in item (vi) of
said paragraph shall be deemed to be replaced with "Article 58 as applied
mutatis mutandis pursuant to Article 128, paragraph (2)."

2 BHHLEFOBREIIEIEEEANDOFLIZOWT, FALHNFOREIIETLEHAD
fRAEIZDNT, ERENERT 5,

(2) The provisions of Article 57 shall apply mutatis mutandis to the resignation
of a trust caretaker, and the provisions of Article 58 shall apply mutatis

mutandis to the dismissal of a trust caretaker.

CHrERtE BN O B(T-%)
(Appointment, etc. of a New Trust Caretaker)

FE LR BAT EROBEIR AIRE -HIIBWTHENTHE L HARNEE —HS
FOREIZLVEEEBRANOTBENKE T LGSR T o H-2EtE A REIC
BWT DHEFEEEAN] &WVWI, ) OBEICHOWTHEMT S,

Article 129 (1) The provisions of Article 62 shall apply mutatis mutandis to the
appointment of a new trust caretaker in cases where a trust caretaker's duty
as trust caretaker has been terminated pursuant to the provisions of the items
of Article 56, paragraph (1) as applied mutatis mutandis pursuant to
paragraph (1) of the preceding Article (referred to as the "new trust caretaker"
in the following paragraph).

2 HEEEBEAVPBELESGAICIE, EREEHEATH o, Bl HETE
BANEOFHONIELZAT ) DICBERFFOSIMKE 2 LT 57220,

(2) Where the new trust caretaker assumes the office, the person who has been
the trust caretaker shall, without delay, transfer affairs to the new trust
caretaker as required in order for the new trust caretaker to administer the
relevant affairs.

3 HIHEOEEEHEAThOo LTI, ZRnE VT HICESTRICBNWTEDZ R &
molcBErmMolc b X, Bl X E LR STZHITH LZEDOFE O K
UREREZHE L2 T T2 6720,

(3) When a beneficiary comes into existence and the person who has been the
trust caretaker as set forth in the preceding paragraph then learns of said
person who has become the beneficiary, the person who has been the trust
caretaker shall report to said person who has become the beneficiary on the

process and results of the relevant affairs without delay.

(FREEHEANC L 2FBOLE DK T5E)
(Termination of the Administration of Affairs by a Trust Caretaker)
FEH -5 BEEBEANCLLIFFEOLMHIT, RICHEITH FERICEVETT S, 27201,
B SICBTAFEHICLDGAICH > T, BitiTAICHBEOED N D & XX, £
DEDHDH EZAIZLD,
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Article 130 (1) The administration of affairs by a trust caretaker shall terminate
on the following grounds; provided, however, that in the case of termination on
the grounds set forth in item (ii), if the terms of trust otherwise provides, such
provisions shall prevail:

— ZBENETDHICESTZZ &,

(i) a beneficiary has come into existence;

O RREEDEHEHEANCH LEFBEORB AR T I OROERERRE LI &,

(ii) the settlor has manifested trust caretaker an intent to terminate the
administration of affairs by the trust caretaker to the trust caretaker; or

= [BRHTAICBWTED - FH

(iii) any grounds specified by the terms of trust.

2 HIEOBEICLVEFEERANC L DFFOLENKE T LIEGEIIE, FReE#EAT
boleBiL, B2, ZHEFICH LEOFRBORIEME OEREHRE L RITIT RS
R, 2L, REEDBHETDICE T2 RICBWTEDZ T LR o Te B LM -T2
BICR S,

(2) Where the administration of affairs by a trust caretaker has terminated
pursuant to the provisions of the preceding paragraph, the person who has
been the trust caretaker shall, without delay, report to the beneficiary on the
process and results of the relevant affairs; provided, however, that this shall
apply only where a beneficiary comes into existence and the person who has
been the trust caretaker then learns of said person who has become the
beneficiary.

BR FEREEEA

Subsection 2 Trust Supervisors

({5 FEEE N DB1T)
(Appointment of a Trust Supervisor)

BH =T % FRETHICEV T, ZBEPBRICHFT LHEICEREEANL D~
FHEIEETDEDERITDHIENTED,

Article 131 (1) Provisions may be established in the terms of trust to designate a
person who is to be the trust supervisor in cases where there is a beneficiary at
the time in question.

2 ERUITHAIEEBANERDIREFLR/ETLIEDNH D & &1, FFERSRAL.
BB ANE R RNEEF L L TRHRESINLEICR L, HYOHMZED T, £ D HH
WICBHE DK Z T OME I MERE T REFEE2MET LN TE D, KL, 4
EDITE LG AT T STV D & &1, Mikis kR0 post L, X344
WEEI B LT RICIR 5,

(2) If an terms of trust contains provisions designating a particular person to be
the trust supervisor, any interested party may specify a reasonable period of
time and call on the person designated as the one who is to be the trust
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supervisor to give a definite answer within that period of time with regard to
whether the person will accept the office; provided, however, that if the terms
of trust designates a condition precedent or a time of commencement to the
provisions, this may only be done after the condition precedent is fulfilled or
after the time of commencement arrives.

3 HHHOBEICLIDEENH-TEGARICB T, BitlEBEANL R REF L LTHE
SN, FHEOWMNICEGEE (ZFEENBUTF LR WERICH - T, %5t
F) K LIEZ Lane T, BEOKHEZ Lo lc b D & BT,

(3) Where a call for an answer is made under the provisions of the preceding
paragraph, if the person designated as the one who is to be the trust supervisor
fails to give a definite answer to the settlor (if there is no settler at the time in
question, to the trustee) within the period set forth in said paragraph, it shall
be deemed that the person not accept the office.

4 ZREDZREOEBREZBEYNAT) 2N TERWVWRNOEEN S 25512880 T,
FBRUTAICETERNCETIEOR R NE & IEEITAOEDIC L EREEER
ANEZp D REF L L THESINTEEDRRHTOAH ZE T, ALxInz 4520
TERWE EF, FHFTL, FIFERBRAOHNLTIZEY, FEEEAZEETLZ L
NTED,

(4) When there are special circumstances wherein a beneficiary is unable to
supervise a trustee appropriately, if the terms of trust contains no provisions
concerning a trust supervisor or if the person designated by provisions of the
terms of trust as the one who is to be the trust supervisor does not accept or is
unable to accept the office, the court may appoint a trust supervisor at the
petition of an interested party.

5 HIHEOHEIZLDEFEEANOBLOBANH 72 & 1L, YEFEEEANZON
TEFATHICE - HOEDONRIT ON b D & Hir T,

(5) When a judicial decision on the appointment of a trust supervisor has been
made under the provisions of the preceding paragraph, it shall be deemed that
the provisions set forth in paragraph (1) were established in the terms of trust
with regard to the appointed trust supervisor.

6 FBUEOHINETIZOWTOEMIZIE, BH A2 S RiTiE R0,

(6) The judicial decision on the petition set forth in paragraph (4) shall include
the reasons for said decision.

7 FENHEOBEIC L DEFEEBEANORLOEMICK LTiX, BitH., Zitda LI
Zawd XAFBRICAF T 2 EFEEE NI, BIFEZ 75260 TE 5,

(7) A settler, trustee, or beneficiary, or the trust supervisor at the time in
question may file an immediate appeal against a judicial decision on the
appointment of a trust supervisor under the provisions of paragraph (4).

8 HIHEOAEE X, BUTIFLO N 20T 5,

(8) The immediate appeal set forth in the preceding paragraph shall have the
effect of a stay of execution.
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({5 FERE N DHERR)
(Trust Supervisors' Powers)

FEH TR BREBRANL, ZREOEDICHCOLEZ b > TE L+ 445 B+
tE. BHNG B BROE =57k, ) (BT SEFNICET 5 80
o BTSN DIT R A2 T DMEREE T D, 72712 L. BIATAICHEROED R H 5
XX, FOEDDLE AL D,

Article 132 (1) A trust supervisor shall have the power to carry out any and all
acts in or out of court in the trust supervisor's own name on behalf of a
beneficiary in connection with the rights listed in the items of Article 92
(excluding item (xvii), item (xviii), item (xxi) and item (xxiii)); provided,
however, that if the terms of trust otherwise provides for, such provisions shall
prevail.

2 “ANUEDERHEBARSDS L XX, ZNODOEFENPKEL TEOMHERICET D175
ZLRTNE LR, 2L, BRITRAICHBEROEDRH D & EIX, TOEDDL L
ALK D,

(2) When there are two or more trust supervisors, they shall carry out acts
within the scope of their power jointly; provided, however, that if the terms of

trust otherwise provides for, such provisions shall prevail.

(ERERTE AN D#H)
(Duties of a Trust Supervisor)

FE == EREEANT. BRQEHEOEEZ b - T, #IRE - HOMERZITHE
LR nIE R b72uy,

Article 133 (1) A trust supervisor shall exercise the powers set forth in
paragraph (1) of the preceding Article with the due care of a prudent manager.

2 BIEEEANZ., ZREOLDIC, MIELOAVICHIGH - HOERZITHE L2 ITH
T2 57220,

(2) A trust supervisor shall exercise the powers set forth in paragraph (1) of the
preceding Article sincerely and equitably on behalf of the beneficiary.

(EREEBENDAEHE DK T)
(Termination of a Trust Supervisor's Duty as Trust Supervisor)

FE TS FHEANEFOHEIL FREBRAMEEBEOKRTIZOWTHERNT S, 20
BEIlRBNT, FEE-HELST KK LHDH01F THE = FUEE _HIZBW
THERT DS &, RBEERGHR EHHNE] L0 THEEH = +HMUSEHE H
CBWTHEMT 2B TINR] LHAEZD LD LT D,

Article 134 (1) The provisions of Article 56 shall apply mutatis mutandis to the
termination of a trust supervisor's duty as trust supervisor. In this case, the
term "following Article" in paragraph (1), item (v) of said Article shall be
deemed to be replaced with "following Article as applied mutatis mutandis
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pursuant Article 134, paragraph (2)," and the term "Article 58" in item (vi) of
said paragraph shall be deemed to be replaced with "Article 58 as applied
mutatis mutandis pursuant to Article 134, paragraph (2)."

2 BHTLEFROHEEITEILEBENOFLIZOWT, BHHNFOHREIIETLEEBEAND
fRAEICDONT, ERENERT 5,

(2) The provisions of Article 57 shall apply mutatis mutandis to the resignation
of a trust supervisor, and the provisions of Article 58 shall apply mutatis
mutandis to the dismissal of a trust supervisor.

CBr {3 RERE B N D IAE5E)
(Appointment, etc. of a New Trust Supervisor)

FEH =TI BEATFFOBUER, AIRE -HICBWTHERNT 2B L HAERE —HA
FOREIZLVEEEBEANDTBENKT LG &Ik 28 - Gt AN (REHEIC
BWT DHEFEEEAN] &I, ) OBEIZHOWTHEHRT L,

Article 135 (1) The provisions of Article 62 shall apply mutatis mutandis to the
appointment of a new trust supervisor in cases where a trust supervisor's duty
as trust supervisor has been terminated pursuant to the provisions of the items
of Article 56, paragraph (1) as applied mutatis mutandis pursuant to
paragraph (1) of the preceding Article (referred to as a "new trust supervisor"
in the following paragraph).

2 FEFEEAPBELIZGEIE, BEEEATH &L, Bk, Z/f I
K LEDOFRBEORIMK O REHRE L, FEFEEBRARZEDOFEDOLIEZIT 5 DITHL
BERFEFOSIMFEZ LTI b0,

(2) Where a new trust supervisor assumes the office, the person who has been a
trust supervisor shall, without delay, report to the beneficiary on the process
and results of the affairs concerned, and transfer affairs as required in order
for the new trust supervisor to administer the relevant affairs.

(BREETE NIC L D EB DL DK T )
(Termination of the Administration of Affairs by a Trust Supervisor)

BE RS BEEBRACLIFSOLEIL, FROBEROME T OIED, RIHBT S
FHHRICKVKETT D, 2L, E—FIBIT2FHICELIGEITH > T, FiEITH
WZHIBEDED N H D L XL, TDEDDH EZAHAITLD,

Article 136 (1) The administration of affairs by a trust supervisor shall
terminate on the following grounds, in addition to the completion of the
liquidation of the trust; provided, however, that in the case of the termination
on the grounds set forth in item (i), if the terms of trust otherwise provides for,
such provisions shall prevail:

— FHEFEROZBRENETREBEANCLD2FFOUH LR TTO25O0RREEZ LI L,
(i) the settlor and the beneficiary have agreed to terminate the administration
of affairs by a trust supervisor; or
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= ERHTAICB VL TED -
(i1) any grounds specified by the terms of trust.

2 HIEOBEIC LY EEEEANCED2FEFOLENK T LIS, BRtEE AT
bolBiE, B2, ZHEFICH LEOFRBORIEME OERELH®E L RITIT RS
AN

(2) Where the administration of affairs by a trust supervisor has been terminated
pursuant to the provisions of the preceding paragraph, the person who has
been the trust supervisor shall, without delay, report to the beneficiary on the
process and results of the affairs concerned.

3 EREEDBUHFLARWLEITIR, B—HE—ZOHEIL, BEH LRV,

(3) The provisions of paragraph (1), item (i) shall not apply where there is no
settlor at the time in question.

(FREEHNICET 2 BEDHER)
(Application Mutatis Mutandis of Provisions on Trust Caretakers)

FE=ttR FE S FUEACEEH +HEFOBEIR BEEEANIOWTHERNT S,
ZOHEITBNT, FEFEAED EEH _+H=4RENHE] L0k, FEEH=1+—
REWH] EHAFZAD LD LT D,

Article 137 The provisions of Article 124 and Article 127 shall apply mutatis
mutandis to a trust supervisor. In this case, the phrase "Article 123, paragraph
(4)" in paragraph (6) of said Article shall be deemed to be replaced with
"Article 131, paragraph (4)."

B ZBRHFNREA

Subsection 3 Beneficiaries' Agents

(Z 258 RELA DOIRT)
(Appointment of a Beneficiary's Agent)

FE-TN\G FEETAICBNTT., TORETLIZEELEDO T, ZHERIAL 2
HREZLEWBETDHDEDERITHIENTE D,

Article 138 (1) Provisions may be established in the terms of trust to designate a
person who is to be the beneficiary's agent, while specifying the beneficiary or
beneficiaries whom the person is to represent.

2 ERUTAICZEERBANL R LIRNEEZRETL2EONH L & 13, FIFRAFKAL,
St REANERDREF L L THRESINLZICH L, HYOHIMZED T, DM
PRI D KGE T2 E D DN EET NEE2RET LI LN TE S, 2L,
MHLEDIHF IEEHUTHWIN A SN TV D & &1, YUKE RSBt L, XY
IEHI DB LIRS,

(2) If an terms of trust contains provisions designating a particular person to be
the beneficiary's agent, any interested party may specify a reasonable period of
time and call on the person designated as the one who is to be the beneficiary's
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agent to give a definite answer within that period of time with regard to
whether the person will accept the office; provided, however, that if the terms
of trust designates a condition precedent or a time of commencement to the
provisions, this may only be done after the condition precedent is fulfilled or
after the time of commencement arrives.

3 HHEHOBEIZLDBENDST-HBICBNT, A REAERDLREHE L LTH
EINTFIL, FEOMIMNICETLE (ZFEEVRBIFELR2VWGEICH > TiL, %5t
F) K LIEZ Lane T, BEOKHEZ Lo lc b D & BT,

(3) Where a call for an answer is made under the provisions of the preceding
paragraph, if the person designated as the one who is to be the beneficiary's
agent fails to give a definite answer to the settlor (if there is no settlor at the
time in question, to the trustee) within the period set forth in said paragraph,
it shall be deemed that the person does not accept the office.

(B2 8B ARBL N DAEIR )
(Powers of the Beneficiary's Agent)

FE =R ZEERBEANL. ZORHET DZEH O DI YL E OWEF (N
T+ ZROHEIZ L DBEEORRIIRD b DO ERLS, ) (2T 5 —0IOHEM L XITHEA
NDOIT2% T HHREET L, 72720, BIEITAICHBEDOED R H D L XL, TDE
WhHEZAILLD,

Article 139 (1) The beneficiary's agent shall have the power to conduct any and
all acts in or out of court on behalf of the beneficiary or beneficiaries whom the
agent represents in connection with their rights (excluding the rights
pertaining to a release from the liability under the provisions of Article 42);
provided, however, that if the terms of trust otherwise provides, such
provisions shall prevail.

2 ZWHEMRBEANZE ORI HZEE O DIZEH LI HANDITAET 5 & 21X,
ZORET HZH O EZ REILEY 5,

(2) When a beneficiary's agent conducts any act in or out of court on behalf of the
beneficiary or beneficiaries whom the agent represents, it shall be sufficient for
the agent to indicate the scope of the beneficiaries whom the agent represents.

3 —ADZWBHEIZHOEZANUEOZEERBADRD D L 1T, ZNLOFENERFL T
ZOMERIZIBT 21742 LT ben, 2L, BitiTAICHBEDOED R H 5
XX, FOEDDHEIAIZL D,

(3) When there are two or more beneficiary's agents for a single beneficiary, they
shall conduct acts within the scope of their power jointly; provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

4 ZWEEREADRD D L E1T, HEZHERBACRB SN LIZHEEIT. FhLt 5%
BT I T DR M OMEREAT BB W TED IR AR E . Z ORI Z1THET L2 &
DT,

(4) When there is a beneficiary's agent, the beneficiary or beneficiaries
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represented by the beneficiary's agent may not exercise their rights, except for
the rights listed in the items of Article 92 and the rights specified by the terms
of trust.

(Z T REAN D)

(Duties of a Beneficiary's Agent)

FEMS ZRENREAT. BERLEHFOEELZ L > T, AIRE —HOMR LT
LR HIER B2,

Article 140 (1) A beneficiary's agent shall exercise the power set forth in
paragraph (1) of the preceding Article with the due care of a prudent manager.

2 ZHEEMRBEANT, ZOREITLZREDOIDOIT, WENPOAFITHIERE —HOMHER
AT L2 T e B 7w,

(2) A beneficiary's agent shall exercise the power set forth in paragraph (1) of the
preceding Article sincerely and equitably on behalf of the beneficiary or

beneficiaries whom the agent represents.

(Z B REANDTHEOHKT)
(Termination of the Beneficiary's Agent's Duty as the Beneficiary's Agent)

FEMUF—%% BHLPAKOBEDT, ZRENBEANOEBOK TIZOWTHENT L, &
DHBAEICBNT, FRE-HE LT (ke L2013 THEEMN++—&5 _HICE
WTHER T 24k &, MEEAST [FERL+HNEK LH201F TFEEN+H+—FKE
HIZBWTHERT2E L+ N\E] EHARERZDBDET D,

Article 141 (1) The provisions of Article 56 shall apply mutatis mutandis to the
termination of a beneficiary's agent's duty as the beneficiary's agent. In this
case, the term the "following Article" in paragraph (1), item (v) of said Article
shall be deemed to be replaced with "following Article as applied mutatis
mutandis pursuant Article 141, paragraph (2)," and the term "Article 58" in
item (vi) of said paragraph shall be deemed to be replaced with "Article 58 as
applied mutatis mutandis pursuant to Article 141, paragraph (2)."

2 FBhHTHEHROBEITZEENRBEANDOFEIZONT, FALHNFOBEITZ A R
NDFRAEIZDOWT, ENENHERT 5,

(2) The provisions of Article 57 shall apply mutatis mutandis to the resignation
of a beneficiary's agent, and the provisions of Article 58 shall apply mutatis
mutandis to the dismissal of a beneficiary's agent.

CHr 2 28 & PR D IR(T5E)
(Appointment of a New Beneficiary's Agent)

HEMU & BAT ROBEIR BIRE - HICBWTHENT 5B HARE - HE
FOREICL D ZRERBEANDEBENET LIEGAICB T 28z imaREAN (K
HIZEBWT THZAENREAN] LI, ) OBEZHOWTHENT L, oI
T, BATZEB _HROFEMES TFIFERAN] L0, THERFEEUIZRE
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REANREINDZWEE | LHRAERADBDET D,

Article 142 (1) The provisions of Article 62 shall apply mutatis mutandis to a
new beneficiary's agent in cases where a beneficiary's agent's duty as the
beneficiary's agent has been terminated pursuant to the provisions of the items
of Article 56, paragraph (1) as applied mutatis mutandis pursuant to
paragraph (1) of the preceding Article. In this case, the term "an interested
party" in Article 62, paragraph (2) and paragraph (4) shall be deemed to be
replaced with "the settlor or any beneficiary represented by the beneficiary's
agent."

2 HHmENREADBELHEGITE, ZRENEATH2H X, Bk, £0
RET HZRENR LEZOFHEOKEL R RZWME L, ixad REANZOFE
DILFLZAT O DICHEREB OGS 2 LT g b,

(2) Where a new beneficiary's agent assumes the office, the person who has been
the beneficiary's agent shall, without delay, make a report to the beneficiary or
beneficiaries whom the person who has been the beneficiary's agent represents
on the process and results of the relevant affairs, and shall transfer affairs as
required in order for the new beneficiary's agent to administer the relevant
affairs.

(W FHERIEANC LD FFE OO T )
(Termination of the Administration of Affairs by a Beneficiary's Agent)

FEMN+ =5 ZHREMRBANCIDIFHEOLEIT, FIEOER O TOIE0, RITHET
LZFEMICEVETT L, L, BF—FICBIT2FHICEDIGEITH - T, FFEAT
ZICHBEDEDRDHDH L EIE, FOEDDHE AL D,

Article 143 (1) The administration of affairs by a beneficiary's agent shall
terminate on the following grounds, in addition to the completion of the
liquidation of the trust; provided, however, that in case of termination on the
grounds set forth in item (i), if the terms of trust otherwise provides, such
provisions shall prevail:

— FHEFEMOZBREFERBENCRHEINDZRE P ZEE NN LD FEOLH %
KTTHEODEELX LT L,

(i) the settlor and the beneficiary or beneficiaries represented by the
beneficiary's agent have agreed to terminate the administration of affairs by
a beneficiary's agent; or

= BRATAICB W TED IR

(ii) any grounds specified by the terms of trust.

2 HIHOBEIC LY ZRBEREANC K DFEBOLMNKE T LIGEITIE, =asd R
ANToholzFIL, B, TORIUTCZEE T LEOFE ORI &K O R 4 3
HLRTIUT R B0,

(2) Where the administration of affairs by a beneficiary's agent has terminated
pursuant to the provisions of the preceding paragraph, the person who has
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been the beneficiary's agent shall, without delay, make a report to the
beneficiary or beneficiaries whom the agent has represented on the process and
results of the relevant affairs.

3 ZREEDBUAFLRWGEIIE, B—EE - SoBEIR. BEH LRV,

(3) The provisions of paragraph (1), item (i) shall not apply where there is no
settlor at the time in question.

(FREEHNICET 2 BUEDHER)
(Application Mutatis Mutandis of Provisions on Trust Caretakers)
FEMUSE FEH FUELATFHEH - +LEERE-HLOERHEE TOREIT, ZHH
RELANIZOWTHERT 5,
Article 144 The provisions of Article 124 and Article 127, paragraph (1) to
paragraph (5) shall apply mutatis mutandis to a beneficiary's agent.

EHE FKitE
Chapter V Settlors

(ZFEHE ORI )
(Settlors' Rights, etc.)
FEUFHSE FEITHICBN T, ZEN ZOEFEOBIEIC L D2 ORI O4E X
T—HE2HLRNVWEEZEDLZ LN TE D,
Article 145 (1) Terms of trust may provide for a settlor not to have all or part of
the rights under the provisions of this Act.
2 BRUTAICBWTIL, ZiZ bRICHEIT MO I —HBE2 G T 5542 ED DL
ZENTED,
(2) Terms of trust may provide for the settlor also to have all or part of the
following rights:
— F o ESEREXIIEARNEOPEIC XL D REE TR T DHEF
(i) the right to assert an objection under the provisions of Article 23, paragraph
(5) or paragraph (6);
=B ENIE E (L 0HEEE L RAFENEICIB W CHERT
L%aEEte, ) OBEIZ L D HUHEME
(i1) the right to rescind under the provisions of Article 27, paragraph (1) or
paragraph (2) (including cases where these provisions are applied mutatis
mutandis pursuant to Article 75, paragraph (4));
= B REARENIE LHOBEIC X D BUHME
(iii) the right to rescind under the provisions of Article 31, paragraph (6) or
paragraph (7);
=1+ KRB NHEDOKRET KD HEF
(iv) the right under the provisions of Article 32, paragraph (4);
H BEFNEE -HOBUEID K DB XIIRES O R
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(v) the right to request to inspect or copy materials under the provisions of
Article 38, paragraph (1);

NOE=FTNEE-HOHEIZ L DBRDFEKME

(vi) the right to request the disclosure under the provisions of Article 39,
paragraph (1);

£ BWUHFOHEIC X DO TAMULIFIR O EIE O ki

(vii) the right to demand compensation for a loss or restoration of the trust
property under the provisions of Article 40;

N BN+ —FOBEIC K D28 ED TAHM TR OEIE O 75 K

(viii) the right to demand compensation for a loss or restoration of the trust
property under the provisions of Article 41;

U BN NEOHEIC L D ZEIED DOFERME

(ix) the right to demand a cessation under the provisions of Article 44;

+  FHUARNEE —HOBEIC X DR DT D H ST HE

(x) the right to file a petition for the appointment of an inspector under the
provisions of Article 46, paragraph (1);

+— FHEALEFELHEOBEIC LD 72E1ED DFERIE

(xi) the right to demand a cessation under the provisions of Article 59,
paragraph (5);

+ = EARFTEFHE HENIEREOHEIC L 52 1L OFE KM

(xii) the right to demand a cessation under the provisions of Article 60,
paragraph (3) or paragraph (5);

+= BIEHPAEE HOBEIC L D880 TAMMIIIH OFERIE

(xiii) the right to demand compensation or payment of monies under the
provisions of Article 226, paragraph (1);

+00 FoEH S FHFARE -EHOREIC L DEEO TAM XTI O RHE

(xiv) the right to demand compensation or payment of monies under the
provisions of Article 228, paragraph (1); and

+H B _EHEHURE -HOBEIC L DEEO TAMOGE K

(xv) the right to demand compensation for a loss under the provisions of Article
254, paragraph (1).

3 R T, FLELOENLTETCXIIE 0 0HE+HEE TITBIT 2 RIS
DOWTRIHHDEFEITAHDOED N INTHEICB T 55 UL, FU+HE GEH
TAARSEEARNE, B oA S HNAREAELOE CHE USRS SHICBWTHENT S
Gaaat, ) MIBEANT+—FOBREOHEMAIZOWTIL, ZAb0EY 152487
EhHDHDIE, [FZEEEXTIZEE LT 5,

(3) For the purpose of the application of the provisions of Article 24, Article 45
(including cases where applied mutatis mutandis pursuant to Article 226,
paragraph (6), Article 228, paragraph (6), and Article 254, paragraph (3)), or
Article 61 in cases where the provisions of an terms of trust are established as
set forth in the preceding paragraph with regard to the rights listed in item (),
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item (vii) to item (ix), or item (xi) to item (xv) of said paragraph, the term

"beneficiary" shall be deemed to be replaced with "settlor or beneficiary."

4 FERHTHICBVTIE, FEENPRICEBIT 2XE 2R/ BEZED LI ENTE D,
(4) Terms of trust may provide for a trustee to have the following duties:

— ZOEROBREICL Y ZFEENZSE (BEEHEADNBICET 258 10H - T,
EREEHEAN, WEIZBWTHL, ) IR LBAT XEFHAL LFEH T3 L ThH#Em
ERAE 2

(i) the duty to notify the settlor of the matters of which the trustee should
notify the beneficiary (if there is a trust caretaker at the time in question,
the matters of which the trustee should notify the trust caretaker; the same
shall apply in the following item) pursuant to the provisions of this Act;

= ZOEEOREIC LD ZFEE DR AR LG T REFEE LA LT
WES LR/

(i1) the duty to report to the settlor the matters which the trustee should report

to the beneficiary pursuant to the provisions of this Act; and

= BB ERE-EIEENFUEE - HOBEIZ LV ZEE DT D EEOER
EREEICH L THLRDHEH

(ii1) the duty to request that the settlor give an approval for the settlement of
accounts for which the trustee is to give approval pursuant to the provisions
of Article 77, paragraph (1) or Article 184, paragraph (1).

5 ZERtEMN AN LS DEFEICKT 2% M, H _HEORTEOHEOmEHIZ W T

X, INOOHER TEREE EHH01F. [EiEFEOEWL T4 T 5,

(5) For the purpose of the application of the provisions of paragraph (1),
paragraph (2) and the preceding paragraph in the case of a trust with two or
more settlors, the term "settlor" in these provisions shall be deemed to be

replaced with "all or some of the settlors."

(ZREE DN DO RHR)
(Transfer of Status as the Settlor)

FEMARSL FFEEOMAIL, ZFEHEMOZHEOREZE T, UMEFEITHITB W
TEDTTFIEICTED, BB LN TE D,

Article 146 (1) The status of a settlor may be transferred to a third party with
the consent of the trustee and the beneficiary or by the method specified by the
terms of trust.

2 FEENZANU LD DEFEICE T DEMEOBIE DA OWTIE, [FEF (5588
MOZIEE] LHHDIE, MOEFEE, ZFEELOZRE] LT 5,

(2) For the purpose of the application of the provisions of the preceding
paragraph in the case of a trust with two or more settlors, the phrase "the
trustee and the beneficiary" shall be deemed to be replaced with "other

settlor(s), the trustee and the beneficiary."
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(BEEFtICR T 5 &EFEE OMKEN)
(Settlor's Heir in a Testamentary Trust)

FEMN+ESR B F5FE _FICEBT I HECL > TEENSNTEEAICIE., BtE O
e ANIL, ZREE OHINL 2 FHEIC K 0 &k L7z, 7272 L, BREITAICHIBEDED 13 &
HEXT, TDOEDDHEZAITLD,

Article 147 Where a trust is created by the method set forth in Article 3, item (i),
the settlor's heir shall not succeed to the status of settlor by inheritance;
provided, however, that if the terms of trust otherwise provides for, such

provisions shall prevail.

(ZFEE DT ORI RMEL TG T D T DOED D b H(EFEF DRI
(Special Rules for Trusts, etc. with Provisions on the Acquisition of Beneficial
Interest Upon the Death of the Settlor)

FEUFNSG FITRE-HEEFITBT EEICBWT, EDOEFRDOZBEE NBLULF
BT, IFESERE “HOBEIZ LV ZEH & L TOHEMEZR Ln e Eid, ZiEHN
FE IR HA SIS DR A L, ZFEE DRREIUHA (28T 5 25
ZAD, IEL, BT AICHBEROED RO L L XX, TOEDDHEZAITLD,

Article 148 In the case of a trust set forth in each of the items of Article 90,
paragraph (1), when there is no beneficiary for the trust or no beneficiary has
any right as a beneficiary at the time in question pursuant to the provisions of
Article 90, paragraph (2), the settlor shall have the rights listed in the items of
Article 145, paragraph (2), and the trustee shall have the duties listed in the
items of Article 145, paragraph (4); provided, however, that if the terms of

trust otherwise provides, such provisions shall prevail.

FBAE FEEOEE. ek UmE
Chapter VI Modification, Consolidation, and Split of trusts
F—H EFEOERE

Section 1 Modification of Trusts

(B L FE O EE)
(Agreement, etc. among the Relevant Parties)

FEULSE FEROLHIL, ZitE ., ZBEAOZHEOGEICL>TTLHZ LN T
D, ZOHEARICBWTL, ZEZOGBRITAONELZHONI L TLRITNIER D
7200,

Article 149 (1) A trust may be modified at the agreement of the settlor, the
trustee, and the beneficiary. In this case, in making such a modification, the
contents of the terms of trust after modification shall be specified:

2 HIHEOHEZ»PDL LT, BIEOEEIL, ROEZZITHIT 5255121E, YA I
EODHHLDIZEVTHIENTEDL, ZOHEIIRNT, ZitHiX, F—FI2BiF 23
EEFIEEFEFICH L, B SICBIT D L FIIEFBLOEZEE I L, Bkl &
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B OEFATAHDONE ZBH L2 T 5720,

(2) Notwithstanding the provisions of the preceding paragraph, in the cases
listed in the following items, a trust may be modified by the methods specified
in the respective items. In this case, the trustee shall, without delay, give
notice of the contents of the terms of trust after modification, to the settlor in
the case set forth in item (i), or to the settlor and the beneficiary in the case set
forth in item (i1):

EREOHMIIK LW Z ERH LN TH D L E ZHETROZHEEHEOARE
(1) where it is clear that the modification is not contrary to the purpose of the
trust: an agreement between the trustee and the beneficiary; or

= O EROBMIICK LN LR RE OFRICHEAT A EPAHALNTHD & &
2Rt OF W XITEMAIFLEKIC L » T 2 BEERR
(i1) where it is clear that the modification is not contrary to the purpose of the

trust and that it conforms to the interests of the beneficiary: the trustee's
manifestation of such intent in a document or electromagnetic record

3 HIZHEHOBEIZLPDL LT FFEOEEIX, ROKFITEIT 255121, HiEd 5
ICED DB L DZEEREICHTHERELRIIL>TTHZ N TE é ZOLHEILE
WT, B I 5 & X 1E, ZRtE L, HRtEICR L. Bl ERZO(EFET
ZOWNRZEM LR IER B0,

(3) Notwithstanding the provisions of the preceding two paragraphs, in the cases
listed in the following items, a trust may be modified by the persons specified
in the respective items manifesting their intent to do so to the trustee. In this
case, in the case set forth in item (ii), the trustee shall, without delay, notify
the settlor of the contents of the terms of trust after modification:

— ZFEEOFRREFELLRWIEDRHLMNTHDL L E HEE KR OZRHE

(1) where it is clear that the modification will not harm the interests of the
trustee: the settlor and the beneficiary; or

= EREOBRMICK LW E R OZFEE ORI ZHE LRV LBAHLNTH DL L &
A

(i1) where it is clear that the modification is not contrary to the purpose of the
trust and that it will not harm the interests of the trustee: the beneficiary.

4 HIZHOBEZ»»D LT, FBEITHICHBROED N H D LT, TOEDLH LT
Al LB,

(4) Notwithstanding the provisions of the preceding three paragraphs, if the
terms of trust otherwise provides for, such provisions shall prevail.

5 ZIEE DB ’T‘L,ifu\ial* IRV T, ?ﬁ‘*iﬁlﬁ(ﬁﬁ%fﬁﬂﬁﬁ%“é%O)%EEE (ESTE ) Rar AN
BT TE BT 5 & ZITZFEH TR L, B TI0BI 5 & S IEEFEE LU
A ITx L k&)é@ (36 52| b & xid, 28 FICHL) L35,

(5) Where there is no settlor at the time in question, the provisions of paragraph
(1) and paragraph (3), item (i) shall not apply, and the phrase "to the settlor in
the case set forth in item (i), or to the settlor and the beneficiary in the case set
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forth in item (i1)" in paragraph (2) shall be deemed to be replaced with "to the

beneficiary in the case set forth in item (ii)."

(R DFFIZ L DEFEOLE Z2mT 2 HH)
(Judicial Decision Ordering the Modification of a Trust Due to Special
Circumstances)

FEHALTSR BHETAOYRE TR T I EOTE R STERHIOFRFIZLD ., FtFHE
DILERD LR DEFEAT A DO E D BMEFED B 19 L OUE FEM PE DR ILZ D D F A 12
O LTEZREDHIEICHA LR RDBICE T2 & &%, BHPFTX. Eith. ZitE
NITZ B ORI TIZED , BREOEFZmTHI LM TE D,

Article 150 (1) When, due to the special circumstances that were unforeseeable
at the time of an act of trust, the provisions of the terms of trust concerning
the method of trust administration no longer conforms to the interests of the
beneficiary in light of the purpose of the trust, the status of the trust property,
and any other relevant circumstances, the court may order a modification of
the trust at the petition of the settlor, the trustee or the beneficiary.

2 HIEHOBNLTIE, YA TIRLIEAEROEFITAHDEDEH LN LT LR
L7 B 7220,

(2) In filing the petition set forth in the preceding paragraph, the provisions of
the terms of trust after modification to which the petition pertains shall be
specified.

3 FHPTEX., H—HOHPNTIZOWT ORI Z T 555121, 58 OBR 2 ) e
TR B 720,

(3) Before the court makes a judicial decision on the petition set forth in
paragraph (1), it shall hear the statement of the trustee.

4 FB-HOHNTIZOWTOREANIIT, BHROEE 2T S 2T b0,

(4) A judicial decision on the petition set forth in paragraph (1) shall include a
summary of the reasons for said decision.

5 H—HOHPNLTIZOWTORENIK LT, ZFEH, ZRtE I8 1%, AR
EETHIENTED,

(5) The settlor, the trustee, or the beneficiary may file an immediate appeal
against the judicial decision on the petition set forth in paragraph (1).

6 HIEOMERE X, BITFEo 203 5,

(6) The immediate appeal set forth in the preceding paragraph shall have the

effect of a stay of execution.

B FREOHE

Section 2 Consolidation of Trusts

(BAfRYFEHE OB EE)
(Agreement, etc. among the Relevant Parties)
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FEHLT—5% EEOHEGIE. EMORELOETE . TiEELPZHEOGEIZL -
TTFLHILENTED, ZOHARICEBVWTE, RICH T LFHZHALNZLTLRITN
X 6720,

Article 151 (1) Trusts may be consolidated by the agreement of the settlors,
trustees, and beneficiaries of the former trusts. In this case, in effecting such a
consolidation, the following matters shall be specified:

— FEOHEHRDOEFITHDONE

(1) the contents of the terms of trust after consolidation of the trusts;

T ERITAICBVWTED DZBHEONRIZET RS LH L E1L, TORAREKLNEED
peiiyes

(ii) if there is any change in the contents of the beneficial interest provided for

by the terms of trust, such contents and the reasons for the change;

= [EREOOFEICEE L TEZBRF TR Lt OMOMIEL 2T 5 & &1d, HEME
DN K O Ofih%A
(ii1) if monies or any other property is delivered to a beneficiary upon the

consolidation of the trusts, the content and value of such property;
W FREoftanEohhz4a3 5 H
(iv) the day on which the consolidation of the trusts becomes effective; and
T ZOMIESE T TED LD FIH
(v) other matters specified by Ordinance of the Ministry of Justice.

2 HIHEOBEIZ»IPDL LT, BFEIEOUFEIR. ROBZEZITHIT 255121E, Y%A 5
EDDHEDIZESTTHIENTED, ZOHEICEWT, ZiEHIE, F—=128T
HEEEFEFRAICKL, B oFICHEIT D L ESITEFEE RO AR L, B <,
R4S 5 IS H T D S 208 L2 P L7z 6720,

(2) Notwithstanding the provisions of the preceding paragraph, in the cases
listed in the following items, trusts may be consolidated by the methods
specified in the respective items. In this case, the trustee shall, without delay,
give notice of the matters listed in the items of said paragraph, to the settlor in
the case set forth in item (i), or to the settlor and the beneficiary in the case set
forth in item (ii):

— BRROHBPIIKLZWZERHALNTHL L E ZHEFTROZHEOAE

(i) where it is clear that the consolidation is not contrary to the purpose of the
trust: an agreement between the trustee and the beneficiary; or

= EFEOHRMICK LW E R OZBEOHIRICEGT D22 EBNH LN THDL L&
ZREHE OFR T EMAFTLERIC L > TT 2 BEEAERR

(ii) where it is clear that the consolidation is not contrary to the purpose of the
trust and that it conforms to the interests of the beneficiary: the trustee's
manifestation of such intent in a document or electromagnetic record.

3 HIHOBEIIIIDLT, FEFITHIHEDOEDNH DL L XL, TDOEDD L
ALK D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if each
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terms of trust otherwise provides for, such provisions shall prevail.

4 FFEEDPBUHALRWEARICBW TR, B—HOBREITEMAE, 5 _mHd 15—
FIZHIT 2 L EFREEICK L, B BT L EIIRAEROZREICRT L] &
bHHDIE, HE_ZITBIT 5 & &L, ZREICRHL] LT 5,

(4) Where there is no settlor at the time in question, the provisions of paragraph
(1) shall not apply, and the phrase "to the settlor in the case set forth in item
(1), or to the settlor and the beneficiary in the case set forth in item (i1)" in
paragraph (2) shall be deemed to be replaced with "to the beneficiary in the
case set forth in item (ii)."

(fEHEE D Hig
(Objections by the Creditors)

FELtT % EEOHFEEZT25EI121E. WERTOEFEDEFEMEREAEER IR D
EHEAZAT OEMES L. ZFEEITH L. FEEOHFAICOVWTERELZRRDLZ LA TE
Do TIZL. BGREOHEZ L THOAHEUBMEELFTL2B8TNDORNZ LRHLINTH
LHEXEL, ZORY TR,

Article 152 (1) Where trusts are to be consolidated, creditors who hold claims
pertaining to obligations covered by the trust properties of the former trusts
may state their objections to the trustees with regard to the consolidation of
the trusts; provided, however, that this shall not apply if there is no risk of
such creditors being harmed by the consolidation of the trusts.

2 AFEHOBEIC LY FHEOEHEE OB T —MPERELRD I LN TELLAIC
L. ZREF X, WRICBIT 2 FHEZFRICAEL, 2o, FEOEEE THNL TS
DIIE, BN Iz s LgidniEZeblewn, 2720, H_ro8Eix, —&H%
THZEMTERN,

(2) Where all or some of the creditors set forth in the preceding paragraph may
state their objections pursuant to the provisions of said paragraph, the trustee
shall give public notice of the following matters in the official gazette, and
shall give notice of the same separately to each of the known creditors as set
forth in said paragraph; provided, however, that the period set forth in item (ii)
may not be less than one month:

— [REOHEETLE
(i) a statement to the effect that the trusts are to be consolidated;
ATEOEEE D —EOHMNICEEZLZ R LN TEDE
(ii) a statement to the effect that the creditors set forth in the preceding
paragraph may state their objections within a certain period of time; and
= ZTOMIEHESTED D FH
(iii) other matters specified by Ordinance of the Ministry of Justice.

3 HIEHOKEIC»»D LT, IEATHLIZFEEIL. &% RICEITLHHECLD260
IR, ) 2o TRIEOBEIC L &R OB EIRADZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, a trustee who is a
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4

juridical person may substitute public notice (limited to public notice given by

the following methods) for the separate notice to each creditor under the

provisions of said paragraph:

— BRI L2 FHAEHET D A RIS 5 ik

(1) publication in a major daily newspaper which publishes matters on current
events; or

— Bt (BEOFED S L EENITE (SttiE CERHEEEEE NN
7)) ERE =T WMESICHET DEMATEEZ VD, ) ITR D RMFESBOENA
HITRENETHLERORMEELZ T DT LN TELRBICES HETH - CHE
WCHET Db D% LD HEEZWD, WREINZBWTHLT, )

(i1) electronic public notice (meaning, among methods of public notice, a
method wherein measures are taken to make the information that should be
given in a public notice available to many and unspecified persons by
electromagnetic means (meaning an electromagnetic means prescribed in
Article 2, item (xxxiv) of the Companies Act (Act No. 86 of 2005), which is
prescribed in said item; the same shall apply in the following Section)).
F—IHOMHES N S S OMMNIC RS2 R e oo & X%, YiklEES

X, UHEEOHEIZOWTERE LIZbD E BT,

(4) If any creditors set forth in paragraph (1) do not state any objections within

5

the period set forth in paragraph (2), item (ii), such creditors shall be deemed
to have accepted the consolidation of the trusts.

B —THOEMES D R 5 OMMNICBEZ IR~ & X3, ZREE I, YxtE
HEE 1T L, L, A LIFHEYOBKZERIE L, ITYZEES ITHRFELZIT S
HHZLEAHNE LTRSS (Bitatt A MERES 2B omi%is (GRtiEs
DIEFEEBOFEFICEAT HEE W+ /VFEEEREEN+=5) F-&FE-HORR
TR EZ NS, ) 2D, RENIZBWTHL, ) IZHYOMELZEFELR
T oz, 2720, YEEFROFAEE L THYREES Z2ET 28RN0
EEIE. ZORY TR,

(5) When any creditors set forth in paragraph (1) state their objections within the

period set forth in paragraph (2), item (ii), the trustee shall make payment or
provide reasonable security to such creditors, or shall entrust adequate
property to a trust company, etc. (meaning a trust company or a financial
institution engaging in the trust business (meaning a financial institution
authorized under Article 1, paragraph (1) of the Act on the Concurrent
Undertaking of Trust Business by Financial Institutions (Act No. 43 of 1943));
the same shall apply in the following Section) for the purpose of having such
creditors receive payment; provided, however, that this shall not apply if there
is no risk of such creditors being harmed by the consolidation of the trusts.

(FRED A% DEFEDEFEM E R T AIEE OHiFH%)
(Scope of Obligations Covered by Trust Property After Consolidation of Trusts)
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FHAT =5 BEOHENINTEHAITB VT, KERIDOEFEOEEMEETAMER
Thol BB, BEDHFEHOEEDEFEMEREAEET L2 D,

Article 153 Where trusts are consolidated, the obligations covered by the trust
properties of the former trusts shall become obligations covered by trust
property after the consolidation.

FEHETMUSG GEEOFENINTZHEITB VT, AIRICHET 2 1ERTDEFEOE LM
PEFEARAAES O 5 LIEFEMEREREAEER (A MEEMEICR T 2 ED
Kb o TBITT 2 HEMEZA S FEHEMERTEABBETE 2V 5, LT IZOEICTKWTH
L. ) THDLHDIE, FEREDOHERDOEFTOETEMEREREABRELE & 2D,

Article 154 Where trusts are consolidated, the obligations covered only by the
trust property (meaning obligation covered by the trust property which may be
paid only out of property belonging to the trust property, hereinafter the same
shall apply in this Chapter) among obligations covered by the trust property
with regard to the previous trusts referred to in the preceding Article, shall be
obligations covered only by the trust property after consolidation of trusts.

FE=F EFEoHE
Section 3 Split of trusts
F—EK RIUEFESH
Subsection 1 Absorption-Type Trust Splits

(B U FE O ES)
(Agreement, etc. among the Relevant Parties)
FEIL T WIEFESENL. ZitE. AR OZREORBICL-TTLH2ENR
T&E5, ZOHEARICEBWTIE, WICHBITH2FHAZHALNICLTLRITNIER B0,
Article 155 (1) An absorption-type trust split may be effected at the agreement
of the settlor, the trustee, and the beneficiary of a trust. In this case, in
effecting such a split, the following matters shall be specified:
— WRIEFEN TR OEFEITHDONE
(i) the contents of the terms of trust after the absorption-type trust split;
= O ERITAICBVWTED IR BHEONRIZEE RS D L &1L, TORNRLVEED
P
(ii) if there is a change in the contents of the beneficial interest provided for by
the terms of trust, such contents and the reasons for the change;
= RIEFESFNCER L TR & IR LT DM OMPEL AT 5 & &1, Yz
PED N S N2 DAt
(iii) if monies or any other property is delivered to a beneficiary in the
absorption-type trust split, the contents and value of such property;
W RIERESEINE D N EET HH

(iv) the day on which the absorption-type trust split becomes effective;
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f BT 2MEONE
(v) the contents of any property to be transferred;

NORIEFESFNC L D Z DEFEMED — 2t OEFEICEIRT 2657 (LT Z 0K
[ZBNWT THENERE L9, ) DOEFEMERMEAHER Ty, HEUSFE,N
b DEFEMPED —H OB Z 2T 21558 (LLT THEMKERE) &V o, ) OIEFEM
ERTABEES L R OEEN D D & &3, YEFH IR L FHE

(vi) if there is any obligation which will, as a result of the absorption-type trust

split, cease to be an obligation covered by the trust property of a trust that
transfers a part of its trust property to another trust (hereinafter referred to
as the "split trust" in this Subsection), and will become an obligation covered
by the trust property of the other trust to which said part of the trust
property is transferred (hereinafter referred to as the "succeeding trust"), the
matters concerning such obligation; and

t ZOMIESFE T TED D FIH
(vii) other matters specified by Ordinance of the Ministry of Justice.

2 FAIEOHEI D LT, WIEFESEIL. ROFZFITHIT 256103, H%s T
CEDDHDICEATTHILENTE D, TOHRICBNT, ZREHIT, B 5
T5EEIIEFEEIC L, FH T 5 & SITLFEEROZEE I L, Bz,
FEA 52T 2 FHEZEM L2 T X620,

(2) Notwithstanding the provisions of the preceding paragraph, in the cases
listed in the following items, an absorption-type trust split may be effected by
the methods specified in the respective items. In this case, the trustee shall,
without delay, give notice of the matters listed in the items of said paragraph,
to the settlor in the case set forth in item (i), or to the settlor and the
beneficiary in the case set forth in item (ii):

— BRROHPIIK LZWZ ERRALNTHDL L E ZHEFROZHEOARE
(1) where it is clear that the split is not contrary to the purpose of the trust: an

agreement between the trustee and the beneficiary; or

= EREORMICK LW EROZBEEOFRICEG T 522 NN THD L&

2Rt OE R LB L » TT 2 BEERTR

(ii) where it is clear that the split is not contrary to the purpose of the trust

and that it conforms to the interests of the beneficiary: the trustee's
manifestation of such intent in a document or electromagnetic record.

3 HIZHEHOBEII» DL LT, FEFITHIHBEDOEDNH L L XL, TDOEDDL L
AL D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if each
terms of trust otherwise provides for, such provisions shall prevail.

4 FREEDHIAHLLVWEARICBWTL, B -HOBUEIXEMES, B Emh T5H—
T D & ZIIZFEF IR L, B BT 2 & 2 IR EE L OZEHF IR L) &
HoHOIE, THE GBI EEE, ZwEICtLl) &35,

(4) Where there is no settlor at the time in question, the provisions of paragraph

127



(1) shall not apply, and the phrase "to the settlor in the case set forth in item
(1), or to the settlor and the beneficiary in the case set forth in item (ii)" in
paragraph (2) shall be deemed to be replaced with "to the beneficiary in the

case set forth in item (ii)."

(fEHEHE D 2
(Objections by the Creditors)

FEILHARSE WIEFESE 2T 5561013, %R FEIIKMETTOEEMEREA
PHAEZ AR D 1E 1‘%%@“?‘643%%‘ ES x.fﬁ% IR L. RIBFER BN DWW TRE 2R
RLHEZENTED, LEL, MIEFEDEIZ L THYZEEE L ET 282000
ZEDHLNTHDL EEE, ZORY “Ciﬁb‘o

Article 156 (1) Where an absorption-type trust split is effected, creditors who
hold claims pertaining to obligations covered by the trust property of the split
trust or the succeeding trust may state their objections to the trustee with
regard to the absorption-type trust split; provided, however, that this shall not
apply if there is no risk of such creditors being harmed by the absorption-type
trust split.

2 FIEOBEIZ LY REOMEERE O XTI —HDNERLBDL LN TE LA
IE, XA, WICH|IT 2 FHLAEFRICAE L, 220, FHEOMEESE THATHD b

i, ARl Zha@gs L sy, 2L, 5ok, —EH %
T2 LR TERY,

(2) Where all or some of the creditors set forth in the preceding paragraph may
state their objections pursuant to the provisions of said paragraph, the trustee
shall give public notice of the following matters in the official gazette, and
shall give notice of the same separately to each of the known creditors set forth
in said paragraph; provided, however, that the period set forth in item (ii) may
not be less than one month:

— WINGEFELSEETDLE

(i) a statement to the effect that the absorption-type trust split is to be
effected;

. AHOEMEE R —EOHMANICRE LR LN TEDLE

(ii) a statement to the effect that the creditors set forth in the preceding
paragraph may state their objections within a certain period of time; and

= ZTOMEHESTTED D HFHE

(iii) other matters specified by Ordinance of the Ministry of Justice.

3 HIEHOKEII»H»DLT, IEATHLIZFEEIL. &% RICEITLHHECLL2b0

IZIR%, ) b o CRBEOBEICEAEDOEEIRADZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, a trustee who is a
juridical person may substitute public notice (limited to public notice given by
the following methods) for the separate notice to each creditor under the

provisions of said paragraph:
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— T2 FEA BT 5 B FET RIS 5 7k

(1) publication in a major daily newspaper which publishes matters on current
events; or

— ETAE

(ii) electronic public notice.

4 FH-HOMBEHEFRENE S S OWMNICERBR LIRS o T b E 1T, YL EES
WX, YW EFEDENCOWTHEREZ LT D & 72T,

(4) If no creditors set forth in paragraph (1) state any objections within the
period set forth in paragraph (2), item (ii), such creditors shall be deemed to
have accepted the absorption-type trust split.

5 H—HOEMEENE HE SOMBNICER LR L &3, ZReE IR 9iE
HEEIC L, FEL, ALY OBREZREEE L, ITYZEEE ICRFELZ TS
L2 ELEHHEMNE L TUERESMHEICHYOMELZFERLR2TIER LR, 72721,
UHWINEFEDEZ L T UZEHE L ET 2820020 EE1T, ZORD TR,

(5) When any creditors set forth in paragraph (1) state their objections within the
period set forth in paragraph (2), item (ii), the trustee shall make payment or
provide reasonable security to such creditors, or shall entrust adequate
property to a trust company, etc. for the purpose of having such creditors
receive payment; provided, however, that this shall not apply if there is no risk
of such creditors being harmed by the absorption-type trust split.

(W AAE FEo E 2 D 73 EUE FE K OB FE OB FEM E BAE AR O #ilH %)
(Scope of Obligations Covered by the Trust Property of a Split Trust and That
of a Succeeding Trust After an Absorption-Type Trust Split)

FEETESR WIUEFELFID ENTEHEITBNW T, FEH L HHEEE —HE NS OEE
X, RIEFEREIR O BIEFEOEFEMEREABMET TR R0 | WIEFESEI%
DAMEFEDOEFEMERTABMEE LD, ZOHEICBWT, 2EEEDFEFEME
FREFAEAEES Th o I EHIL. AR EFEOEFEMIERERFABREL L 2D,

Article 157 Where an absorption-type trust split is effected, the obligation set
forth in Article 155, paragraph (1), item (vi) shall cease to be an obligation
covered by the trust property of the split trust after the absorption-type trust
split, and shall become an obligation covered by the trust property of the
succeeding trust after the absorption-type trust split. In this case, any
obligation which was an obligation covered only by the trust property of the
split trust shall become an obligation covered only by the trust property of the
succeeding trust.

FEETHNSG BFELPARE -HOBEIZIY BFELERD Z LN TE HEHESE (A
RETHOHTEICL D HOEEZ LT IER 620 DIZRS, ) 1T, FKE
HOMES 22 T 2o TG EIIE WIEFES SR S A3 2RO K 52T 5 6
[CHADE | ZFEH I L. BESTICED DMEL b o THLEH IR D688 2 BT
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THZEZHMRTHIELEHTED, 2L, FB—FICED DMEITK L TIERIUET
DENZEDN N2 AT D BIZE T DEKMETTOBIE LT HMEEOME 2, 5 %I
D DMK LTI B IZBIT 2 0EEEOEFEMPEEDO ML RE &3 2,
Article 158 Where a creditor who may state objections pursuant to the
provisions of Article 156, paragraph (1) (Iimited to creditors to whom separate
notice should be given pursuant to the provisions of paragraph (2) of said
Article) has not been given notice as set forth in paragraph (2) of said Article,
the creditor may also demand, based on the claim which the creditor has held
since prior to the absorption-type trust split and which falls under any of the
following items, that the trustee perform the obligation pertaining to said
claim by using the property specified in the respective items; provided,
however, that such performance shall be limited, in the case of the property set
forth in item (i), to the value of the property to be transferred to the succeeding
trust as of the day on which the absorption-type trust split becomes effective,
and in the case of the property set forth in item (ii), to the value of the trust
property of the split trust as of said day:
— EUEFEOEFEMERTABEE IR L EE B L HLEHE —HEN S OER
IR D EMEZ RS, ) WIUEFEDHIE ORMEFED(EFEM EIZ R T 2 M iE
(i) a claim pertaining to an obligation covered by the trust property of the split
trust (excluding claims pertaining to the obligation set forth in Article 155,
paragraph (1), item (vi)): property that belongs to the trust property of the
succeeding trust after the absorption-type trust split; or
= KAKEFEDEFEMIE R ARES IR O EME R L+ IEHE —HE AT OER
(CRDEMEICIRD, ) WRIUEFES TR O EUEFEOEFEMEIC R T 2 W
(ii) a claim pertaining to an obligation covered by the trust property of the
succeeding trust (limited to claims pertaining to the obligation set forth in
Article 155, paragraph (1), item (vi)): property that belongs to the trust
property of the split trust after the absorption-type trust split.

B FREESE
Subsection 2 Creation-Type Trust Splits

(B S FE OGEF)
(Agreement, etc. among the Relevant Parties)
FEIL TG FREESEIL. ZitE. AR OZREORBICL-TTLH2ENR
TE 5, ZOHHRITEWTIE, RIZBITH2HFHAPLNITLTLRITNIER B2,
Article 159 (1) A creation-type trust split may be effected at the agreement of
the settlor, the trustee, and the beneficiary of a trust. In this case, in effecting
such a split, the following matters shall be specified:
— CHHUERE DB OEFEAT A DOANE
(i) the contents of the terms of trust after the creation-type trust split;
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= EREATAICBVWTED DZMHEONRICEERHDH L E1T, TONEKRPEELD
P

(ii) if there is a change in the contents of the beneficial interest provided for by

the terms of trust, such contents and the reasons for the change;
= HHUEFEAENCER U TR E 1T Ledkt OMOMPEL T 2 & E1d, iz
PE DN K O DA%

(iii) if monies or any other property is delivered to the beneficiary in the
creation-type trust split, the contents and value of such property;

U ErEEREEINE D I EET HH
(iv) the day on which the creation-type trust split becomes effective;
I BT 2MEORNE
(v) the contents of any property to be transferred;
NOHRUEFERENC LV IERTOEFEOE M ERMEAEMET TR0 | HrMEE
DOIEFEMERTABER L 2@ NS D5 L 213, YHEKICRD FIH

(vi) if there is any obligation which will, as a result of the creation-type trust
split, cease to be an obligation covered by the trust property of the former
trust and become an obligation covered by the trust property of the new trust,
matters concerning such obligation; and
t ZOMIESFE T TED D FIH
(vii) other matters specified by Ordinance of the Ministry of Justice.
2 HIEOKRECH»D LT, FHUEFESEIL. ROEZZITHIT 5 56101%. %S
CEDDHDICEATTLHILENTE D, TOHRICBNT, ZREHIT, B 51
5L EITEFEHICR L, B FICBIT 5 & ITEFEEROZEE T L, B,
R4S 5 IS H T D S 208 L2 P L7z 6720,
(2) Notwithstanding the provisions of the preceding paragraph, in the cases
listed in the following items, a creation-type trust split may be effected by the
methods specified in the respective items. In this case, the trustee shall,
without delay, give notice of the matters listed in the items of said paragraph,
to the settlor in the case set forth in item (i), or to the settlor and the
beneficiary in the case set forth in item (ii):
— BRROHBPIIKLZWZERHALNTHL L E ZHEFTROZHEOAE
(i) where it is clear that the split is not contrary to the purpose of the trust: an
agreement between the trustee and the beneficiary; or

= EFEORMICK LW L RO EEOFIRICHG T 5 Z RN THD L&
ZREHE OFR T EMAFTLERIC L > TT 2 BEEAERR

(ii) where it is clear that the split is not contrary to the purpose of the trust
and that it conforms to the interests of the beneficiary: the trustee's
manifestation of intention in a document or electromagnetic record.

3 HIHOBEIIIIDLT, FEFITHIHEDOEDNH D L XL, TDOEDD L
ALK D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if each
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terms of trust otherwise provides for, such provisions shall prevail.

4 FFEEDPBUHALRWEARICBW TR, B—HOBREITEMAE, 5 _mHd 15—
FIZHIT 2 L EFREEICK L, B BT L EIIRAEROZREICRT L] &
bHHDIE, HE_ZITBIT 5 & &L, ZREICRHL] LT 5,

(4) Where there is no settlor at the time in question, the provision of paragraph
(1) shall not apply, and the phrase "to the settlor in the case set forth in item
(1), or to the settlor and the beneficiary in the case set forth in item (i1)" in
paragraph (2) shall be deemed to be replaced with "to the beneficiary in the
case set forth in item (ii)."

(fEHEE D Hig
(Objections by the Creditors)

FEATSR HRGEESEI 2T 2561213, WERTOEFEOEFEMEREAEER IR D
EHEAZAT OEMEE L. ZFEEIT L. FBGEESHIC O W TRELERND Z LN T
EhH, LIl FRGEENTZ L TOUZERELEFTO2BETNADORNZ LB
ThdEEIE, ZORD TR,

Article 160 (1) Where a creation-type trust split is to be effected, creditors who
hold claims pertaining to obligations covered by the trust property of the
former trust may state their objections to the creation-type trust split to the
trustee; provided, however, that this shall not apply if there is no risk of such
creditors being harmed by the creation-type trust split.

2 AIEHOBEIC LV FHEOMEHEE ORI T —HNEBELZRRD LN TELHHEIC
L, ZREF X, RICBT 2 FHEZFRIZAEL, o, FHEOEES THATWHD
DIZIE, BHNTES LRThIER bRy, 220, B osoBlix, —&HE2T5Z
LINTER,

(2) Where all or some of the creditors set forth in the preceding paragraph may
state their objections pursuant to the provisions of said paragraph, the trustee
shall give public notice of the following matters in an official gazette, and shall
give notice of the same separately to each of the known creditors set forth in
said paragraph; provided, however, that the period set forth in item (ii) may
not be less than one month:

— FHlEELEETDE
(1) a statement to the effect that the creation-type trust split is to be effected;
ATEOEEE D —EOHMNICEEZLZ R LN TEDE
(ii) a statement to the effect that the creditors set forth in the preceding
paragraph may state their objections within a certain period of time; and
= ZTOMEHESTTED D HFHE
(iii) other matters specified by Ordinance of the Ministry of Justice.

3 HHHOBEIC»NDELT ., EATHLIZFE L. & RIBITLHECELI LD
IR, ) 2o TRIEOBEIC L &R OB EIRADZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, a trustee who is a
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juridical person may substitute public notice (limited to public notice given by

the following methods) for the separate notice to each creditor under the

provisions of said paragraph:

— BRI L2 FHAEHET D A RIS 5 ik

(1) publication in a major daily newspaper which publishes matters on current
events; or

— ETAE
(ii) electronic public notice.

4 FH-IHOMBEHEFRENE S S OWMNICERBR LIRS o Tl b E X, YiLEES
WX, YZHHRETEDENICOWTHEKRZ LT D & 72T,

(4) If creditors set forth in paragraph (1) do not state any objections within the
period set forth in paragraph (2), item (ii), such creditors shall be deemed to
have accepted the creation-type trust split.

5 H—HOEMEENE HE _SOMMBNICER L IR &3, ZReE IR UiE
MBI L, L, B LY oBEALZREE L, UITYZEES ITRFELXIT S
L2 ELHHMNE L TEESHBFEICHYOMELERLR2TNIZR LR, 72721,
UHHREESEZ LT HEEEE 2T T 28RN0 e Zid, ZOMY Thv,

(5) When creditors set forth in paragraph (1) state their objections within the
period set forth in paragraph (2), item (ii), the trustee shall make payment or
provide reasonable security to such creditors, or shall entrust adequate
property to a trust company, etc. for the purpose of having such creditors
receive payment; provided, however, that this shall not apply if there is no risk
of such creditors being harmed by the creation-type trust split.

CHTHUE e B OIERTOE FE X O 72 72 [F 5L DB FEIM PE BT A HAE B O #iPHAE)
(Scope of Obligations Covered by the Trust Property of the Former Trust and
That of the New Trust After a Creation-Type Trust Split)

BEANT % FHEEOBENSNEEAICBW T, BE L FLEE HENTOER
X, HHUEFE S EIR OIERT OEFEOEFEMERMARMERE TR <R | FiHlEESE
BOFIZREROERMEEMLAEES L 2D, ZOLRICBWT, ERDEEDE
FEMPERRE BT AER Th o BB I, F-REFTOEEMERE R TABER &
7%,

Article 161 Where a creation-type trust split is effected, the obligation set forth
in Article 159, paragraph (1), item (vi) shall cease to be an obligation covered
by the trust property of the former trust after the creation-type trust split, and
shall become an obligation covered by the trust property of the new trust after
the creation-type trust split. In this case, any obligation which was an
obligation covered only by the trust property of the former trust shall be an
obligation covered only by the trust property of the new trusty.

B

FEAT R BFEATRE -HOBEICK Y EEEZBRD 2 LA TE 2MEES (RS
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B HOBEICL Y EROREZ LRTER6RNEDIZIRD, ) 1%, [FASEE H
DIEEZZ T R0 o To a1, FiHEFESFIRIN O AT 2IROEFIH T HEHEIC
EOE, ZRFIH L, UEAFICEDLIMEL S > CYHEEEICRLIEE BT
HIEEBERTLIELTED, LEL, B—FITEDLMEITH L TUIHHRIEED
FNRZDON N ET D RICBT LM RMEROERMECMEZ. £ I ED LM
PEIZXT LTI M BICR T DUERTOEFEDEFEM EDMBEZ RE L T 5,

Article 162 Where a creditor who may state an objection pursuant to the
provisions of Article 160, paragraph (1) (limited to such a creditor to whom a
separate notice should be given pursuant to the provisions of paragraph (2) of
said Article) has not been given notice as set forth in paragraph (2) of said
Article, the creditor may also demand, based on a claim which the creditor has
held since before the creation-type trust split which falls under any of the
following items, that the trustee perform the obligation pertaining to said
claim by using the property specified in the respective items; provided,
however, that such performance shall be limited, in the case of the property set
forth in item (i), to the value of the trust property of the new trust as of the day
on which the creation-type trust split becomes effective, and in the case of the
property set forth in item (ii), to the value of the trust property of the former
trust as of said day:

— ERTOEFEDEFEMEFLAEER IR LMEE CBE L+ LEE —HE T OE
BIRDEHELZRLS, ) HBUEEN TR OB R2MEFEOEFEMEIC R T 5 M PE

(i) a claim pertaining to an obligation covered by the trust property of the
former trust (excluding a claim pertaining to the obligation set forth in
Article 159, paragraph (1), item (vi)): property that belongs to the trust
property of the new trust after the creation-type trust split; or

= OHEREREOEEMERTABBEEB IR OERE L Lo B GEEEHILRE—
HEN T OEBIARDEHEICIRD, ) HHUEFEREIZ OWERTOEFEDIEFEMPEIC
B3 %M e

(i1) a claim which has become a claim pertaining to an obligation covered by the
trust property of the new trust (limited to a claim pertaining to the
obligation set forth in Article 159, paragraph (1), item (vi)): property that
belongs to the trust property of the former trust after the creation-type trust

split.

FLE FEOKTERVBE
Chapter VII Termination and Liquidation of Trusts
F—HE EFEOKT

Section 1 Termination of a Trust

(EREDH T HH)

(Grounds for Termination of a Trust)
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FEAT =5 GBitld. XEOBEIZL 21T, RICEIT L2551 T T 5,
Article 163 In addition to cases under the provisions of the following Article, a
trust shall terminate in the following cases:

— [EHEOHMEER LI E, NIMEHOBNEZERT 22N TERI ol L
ER

(i) where the purpose of the trust has been achieved or where it has become
impossible to achieve the purpose of the trust;

= OXFEEDZ RO R A EAMECHT DIREES — Mk LT & &,

(i1) where the trustee has continuously held all beneficial interests in the form
of the trustee's own property for one year;

= ZFEEDPRITTEHE ThHo T, I it® PbE LR VIR —FERIfke L7z & &,

(iii) where the trust lacks a trustee and the office has not been filled with a
new trustee for one year;

W ZENELT % GBI+ =400 HA OB L HFNUEHNIEICB W CHEHRT 5
ek ate, ) OBREICLVEREKR T SE & X,

(iv) where the trustee has terminated the trust pursuant to the provisions of
Article 52 (including cases where applied mutatis mutandis pursuant to
Article 53, paragraph (2) and Article 54, paragraph (4));

f FEEEOENR I E &,

(v) where the trust is consolidated with another trust;

R OBEENTHEEXIFEERSNTAFOREICEIVEIEOK T2mT 28N b o7z L
ER

(vi) where a judicial decision ordering the termination of the trust has been
rendered pursuant to the provisions of Article 165 or Article 166;

t EFEMPEIZ OV T OMPEFRBABORENR H -T2 & &,

(vii) where an order for the commencement of bankruptcy proceedings has been
entered against the trust property;

I\ FEERE DIPE TR A OV E A e B AE DR E UL A FHe B bR O IRIE & %
F7eHmE TR WT, BAEES L+ =85 —H, REFAEFN IR —H I
PR AVEE RN+ — B~ (SRS O T A FHEO R I3 o kA N+ —
RE-HEOFE _HARE -HIIBWTENT 256201, ) OHEIZLDIET
FRIOMRN STz & &,

(viii) where the settlor is given an order for the commencement of bankruptcy
proceedings, an order for the commencement of rehabilitation proceedings, or
an order for the commencement of reorganization proceedings, and the trust
agreement is cancelled under the provisions of Article 53, paragraph (1) of
the Bankruptcy Act, Article 49, paragraph (1) of the Civil Rehabilitation Act
or Article 61, paragraph (1) of the Corporate Reorganization Act (including
cases where applied mutatis mutandis pursuant to Article 41, paragraph (1)
and Article 206, paragraph (1) of the Act on Special Rules, etc. for
Reorganization Proceedings for Financial Institutions, etc.); or
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L BEREITHICEBVWTEDLFRNELTL L &,

(ix) where any grounds specified by the terms of trust occur.

(ZFEE R OZREDEBEFIZLDEFEOKT)
(Termination of a Trust by Agreement Between the Settlor and the
Beneficiary)

FEATNSGE REEAOZEFIT, WOTH, TOERICLY, Gtz Tr+s2 L
MTED,

Article 164 (1) A settlor and a beneficiary may terminate a trust at any time by
an agreement between them.

2 FEEKROZRmBEDZE TARREIETEA K T Lo L &3, ZiEE R OZ 8
Flx, ZFEFEOEEFELREL2TERLRW, 2L, RaGhnEhmnb o
EEF. ZORY TR,

(2) When a settlor and a beneficiary have terminated a trust at a time that is
detrimental to the trustee, the settlor and the beneficiary shall compensate the
trustee for any damages; provided, however, that this shall not apply if there
was a compelling reason for the trust to be terminated at that time.

3 A _HOBEICHPDLLT, BFITHICHBEDOEDNHD EEIL, TOEDDH EZ
AL D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if the terms
of trust otherwise provides for, such provisions shall prevail.

4 FZFEEDBUHF LRWEGAICIE, F—HAOE HOBEIZ, @A LRV,

(4) The provisions of paragraph (1) and paragraph (2) shall not apply where there
1s no settlor at the time in question.

(R DFFIZ L DEFEOK T Z2mT 284
(Judicial Decisions Ordering the Termination of a Trust Due to Special
Circumstances)

FERTES GEHTAOYEK TR TLHZLOTERhoRHlOEFIZLY, Fits
T2 2 EDMEFED HI R OMEFEMEE DRI OO FIFITH D L TRAEHE OFIZE
ICHAET DICESTZZ LRGN TH D & &1L, BHPTIE, Zitd, =it isa
FOHRNLTIZEY | Gtk T2mTHI LN TED,

Article 165 (1) When it has become clear that, due to the special circumstances
that were unforeseeable at the time of the terms of trust, the termination of a
trust has come to be in the best interest of the beneficiary in light of the
purpose of the trust, the status of the trust property, and any other relevant
circumstances, the court may, at the petition of the settlor, the trustee, or the
beneficiary, order the termination of the trust.

2 FHPTE. AEOBLTIZOWTOEAEZ T 255101, ZitE OBOR 272 1T
X722 5720,

(2) Before the court makes a judicial decision on the petition set forth in the
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preceding paragraph, it shall hear the statement of the trustee.

3 H—HHOHPNLTIZOWTORAENTIT, BHEEM I 2R S 20,

(3) The judicial decision on the petition set forth in paragraph (1) shall include
the reasons for said decision.

4 FHOBRSNTICOWTOEHICK LTI, FitH ., Zit® IZamH ik, B
HEETHIENTE D,

(4) The settlor, the trustee, or the beneficiary may file an immediate appeal
against a judicial decision on the petition set forth in paragraph (1).

5 HIEOHIBHUEIL, BATIFIEOR 2/ T %,

(5) The immediate appeal set forth in the preceding paragraph shall have the
effect of a stay of execution.

(RAEDFERD T D DIFFEDR T Zfn T 5 #Hl)

(Judicial Decisions Ordering the Termination of a Trust to Ensure the Public
Interest)

BEATAS FHUPTNT, RICBT2H5EICBW T, A8 EWHIRT 272 DEEOTF %
P2 eMTERVWERD D L T, EHREXITIELE, k. EitlEEE L0
OFEFEBRADOHILTIZEY | BREOKR T 2mTHI LNTE D,

Article 166 (1) In the following cases, when the court finds the existence of a
trust to be unallowable from the perspective of ensuring the public interest, it
may, at the petition of the Minister of Justice, the settlor, the beneficiary, a
trust creditor, or any other interested party, order the termination of the trust:
— RERBNICESWTERENR SN L X,

(1) where the trust was created for an unlawful purpose; or

ZOXFEED, EAAE LITEFITA TED D OHERAL I LA L < IXEEH T 51T
2 XATTHENES TN 51T A% LTEEBAICB W T, BB KE D EmICE 285 %
ZATTIT DD BT BRI SUIE L THATAZ LTt & &,

(ii) where the trustee has committed an act that goes beyond or abuses the
trustee's power as prescribed by laws and regulations or the terms of trust or
has committed an act in violation of criminal laws and regulations, and
where the trustee continuously or repeatedly commits said act despite having
received a written warning from the Minister of Justice.

2 HHPTIX, AIEOBSETIZOWTOHEMZ T 2561218, ZFtE OBE 2 JE0 72 0
L7 B0,

(2) Before the court makes a judicial decision on the petition set forth in the
preceding paragraph, it shall hear the statement of the trustee.

3 HBHOHNTIZOWTOEHMIZIZ, BHREZMI2TNIER 620,

(3) The judicial decision on the petition set forth in paragraph (1) shall include
the reasons for said decision.

4 FH-HOBPNTIZOWTOEMIIH LTI, REORNTE LEEIIRLE, =
FEEHE L IXZmE L. ARG 235 2 8 TE %,
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(4) The person who has filed the petition set forth in paragraph (1) or the settlor,
the trustee, or the beneficiary may file an immediate appeal against the
judicial decision on the petition set forth in said paragraph.

5 HIEOARHUEIL, BATIELOR 2 /T %,

(5) The immediate appeal set forth in the preceding paragraph shall have the
effect of a stay of execution.

6 ZFEE. B, ELEEE T OMORFEBANE —HORN Tae Lz & ik,
FHPFTIE, ZREEOHRNYTICXL Y, RIEORNYTE2 LZFICR L, YO % T
LHREZLEMTHIENTE D,

(6) When the settlor, the beneficiary, a trust creditor, or any other interested
party has filed a petition set forth in paragraph (1), the court may, at the
petition of the trustee, order the person who has filed the petition set forth in
said paragraph to provide reasonable security.

7 ZEEEIEL. ATEOBEICL DM TET A2, FHORNLTHERICLISH D
Th2nZ EHEPLARITNIER B0,

(7) When filing a petition under the provisions of the preceding paragraph, the
trustee shall make a prima facie showing of the fact that the petition set forth
in paragraph (1) was filed in bad faith.

8 RFFHNIE CERJVEEEEE I FEHAEFLHELOHE CHEIECICHE LA
FPOENFFZETOHET, BHAHOBEICL D FE-HOHEILTITONWTILTDH N
SHRICHOWTHERT 2,

(8) The provisions of Article 75, paragraph (5) and paragraph (7) and Article 76
to Article 80 of the Code of Civil Procedure (Act No. 109 of 1996) shall apply
mutatis mutandis to the security to be provided upon the filing of a petition set
forth in paragraph (1) pursuant to the provisions of paragraph (6).

(BT OWEBRKEIKT T 2@ E5)
(Duty of Government Agencies, etc. to Notify the Minister of Justice)

HBEATER BHEHPEOMOEIT, MEEXIIHEET, £ OME LASRE —HOH L
TXIFFEE S 0EEZ T NI FHROL LMo L X, BB REICZEDOR
ZIEAM L7227 bR,

Article 167 If a court or any other government agency, a public prosecutor, or an
official comes to know in the course of performing their duties that there are
grounds for filing the petition set forth in paragraph (1) of the preceding
Article or for giving the warning set forth in item (ii) of said paragraph, such
entity or person shall notify the Minister of Justice to that effect.

(EBRE DR S)
(Participation by the Minister of Justice)
FEANTNSG UL, FEANTARE -HOHBNL TUITONWTORHZ T 2561213,
EBREICH L, BREZRD 2T 720,
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Article 168 (1) Before the court makes a judicial decision on a petition set forth
in Article 166, paragraph (1), it shall seek the opinion of the Minister of Justice.

2 EBREIL, BHFTVREEOBSL TR L FHICO W TEMZ T 5 & &1k, 4EF
ML BbE ) ZENTE D,

(2) When the court conducts a hearing on a case based on the petition set forth in
the preceding paragraph, the Minister of Justice may attend said hearing.

3 FMPTIEX. IEBREICR L, H—HOBY TR L FPRE LT Z & KORTHED
FOWH Z@E LT e 570,

(3) The court shall notify the Minister of Justice of the fact that a case based on
the petition set forth in paragraph (1) is pending and of the date of the hearing
set forth in the preceding paragraph.

4 IO TEH T T H2HEANCK LT, IEBREIEL, BREEZ T 52 8T
x5,

(4) The Minister of Justice may file an immediate appeal against a judicial
decision to dismiss the petition set forth in paragraph (1).

(ZREMPEIZEA T 2 PR 44L57)
(Temporary Restraining Order on Trust Property)

FEATILE BHPNE BERNTARE -HOBNL TR D - 2 HEIIE. BB REH
L<IEZEFEE ., 288, BitEHER T OMOFFERRAO BT TIZ L0 XIXHEHE T,
OB TICOERENRH D ETORM, EFEMEICEL, EHACL2EHZmT
DGy (REFIZEBWT TEHMT] LW D, ) TOMDUERREL S Z2mT D L
MTED,

Article 169 (1) Where a petition set forth in Article 166, paragraph (1) has been
filed, the court may, at the petition of the Minister of Justice, the settlor, the
beneficiary, a trust creditor, or any other interested party or on its own
authority, render a disposition ordering administration by an administrator
(referred to as an "administration order" in the following Article) or may issue
any other temporary restraining order that is necessary with regard to the
trust property.

2 FHPTE, ATEOHEIZ L DR EZZEE L, IIMVIET LN TE D,

(2) The court may change or revoke a temporary restraining order issued under
the provisions of the preceding paragraph.

3 HHOBEIZ X DREL K ORHHOBUEIC X DR EITK L TiE, FIERSR AL,
BIEfpiS 2452 LN TE 5,

(3) An interested party may file an immediate appeal against a temporary
restraining order under the provisions of paragraph (1) and against an order
under the provisions of the preceding paragraph.

FE L+ FHHPTX. EEMOSETIHILAICIE. YHEHEMTICBW T, FHEAL®
LT E R 5780,
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Article 170 (1) When the court issues an administration order, it shall appoint
an administrator therein.

2 HIEOFINL, BHUFTRERT D,

(2) The administrator set forth in the preceding paragraph shall be supervised by
the court.

3 BT, F-HoBEAIX L, BFtMEICR T 2 ME K OMEFEM E ST A g
BOWRWOWMEE L, o, TOFHOHE LT L LEMTHIENTED,

(3) The court may order the administrator set forth in paragraph (1) to make a
report on the status of property that belongs to the trust property and the
obligation covered by the trust property, and to settle the administrative
accounting thereof.

4 BEATNUENPLEEFZRECTOHREIT. F—HOBEHANIOWTHEMNT L, 20
BEllB T, BATLIEY THIZEE) LHDHDIE, T%ZiEH] LHArEALDLHD
LI 5,

(4) The provisions of Article 64 to Article 72 shall apply mutatis mutandis to the
administrator set forth in paragraph (1). In this case, the term "former trustee"
in Article 65 shall be deemed to be replaced with "trustee."

5 [EREMEEICE T AN TR XIIBEEN SN L OICE LATERE —HOHEIZL D
iy (EHmT LIRS, ) DNboTc & id, FHHFTELE I, WHE T, Bz,
YRR OBFE TR L BFE L2 T T e b2,

(5) When a temporary restraining order under the provisions of paragraph (1) of
the preceding Article (excluding an administration order) is issued against any
registered right that belongs to the trust property, the court clerk shall, on the
clerk's own authority and without delay, commission a registration of said
temporary restraining order.

6 FEEOBEIX., FHEICHET D2RELSOEEE L ATBIE LA H - 7256 X3
R BIG DIN K s TeGEI DWW THEHT 5,

(6) The provisions of the preceding paragraph shall apply mutatis mutandis
where a temporary restraining order prescribed in said paragraph is changed
or revoked or where such temporary restraining order has ceased to be

effective.

(PR B 2 B oA HH)
(Burden of Expenses or Costs for Temporary Restraining Orders)

FELT 5% BUMPFEEANTLEE —HOBEICL2RELSZ LIZGEIiE, I
FEFRE (G = —FEEE U S) B FARAXOEMNIL, ZiEHE0A#
LT 5, YRRELFITONWTHELRENG, FkET 5,

Article 171 (1) Where the court has issued a temporary restraining order under
the provisions of Article 169, paragraph (1), the expenses set forth in the main
clause of Article 26 of the Non-Contentious Cases Procedures Act (Act No. 14 of
1898) shall be borne by the trustee. The same shall apply to any expenses
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necessary for such temporary restraining order.

2 AIEOLRES SATH AT ILRS —HO RS T2 AT 9 28Ik L TR
WS T2 G EITB W T, FrEEHET N Y R Hid 2 B 03 & 5 & 38 TR E &
DIHLT L EE, ZOHEFICEIT 2 FhelZ B9 5 H & ) Lk O5iE A A L 7-ni
FIZBIT D FRUICEST HEHENL, ZFEFOAHEL T 5,

(2) Where an immediate appeal is filed against the temporary restraining order
set forth in the preceding paragraph or a judicial decision to dismiss the
petition set forth in Article 169, paragraph (1), when the court in charge of the
appeal finds for said immediate appeal and revokes the judicial decision of
prior instance, the court costs required for the proceedings in said instance of
appeal, as well as the court costs required for the proceedings in the prior
instance that had been borne by the appellant, shall be borne by the trustee.

(PR AL B 5 &R OB B 5)
(Inspection of Materials Related to a Temporary Restraining Order)

FEEt 8 FIEREBRANZ, BHTELEICH L, BE EHEE HOmE UIEHE
BT EROBEAZTERT DL LENTE D,

Article 172 (1) An interested party may make a request to the court clerk to
inspect materials relating to the report or settlement of accounts set forth in
Article 170, paragraph (3).

2 FIFBE/NL, BHUFTELEIC L, AEEOEROBEET X ITZ DIEAR, EAR L <
FPAROZAT ZFERTHZ LN TE D,

(2) An interested party may make a request to the court clerk to copy the
materials set forth in the preceding paragraph or for the issuance of an
authenticated copy, transcript, or extract thereof.

3 AIEOHEIT. B HOEHO I LERET -7 XIIET AT —7 (ZNHICHET D
FECEY) —EoFEHEZTHE LW EET, ) AL TX, EHLRY, ZOHAEIZ
BWT, ZhbHDOMIZHOWTHIFERRADGERR D & &id, HHFEFLEIZ. 20
BRAZF S R TIER 60,

(3) The provisions of the preceding paragraph shall not apply with respect to
materials set forth in paragraph (1) which have been prepared in the form of
audiotapes or videotapes (including objects on which certain matters are
recorded by any means equivalent thereto). In this case, the court clerk shall
permit the reproduction of these objects at the request of an interested party.

4 EHBREZ, BHHELEICS L, B -HOEHOMEZFHFERT LI LN TE D,

(4) The Minister of Justice may make a request to the court clerk to inspect the
materials set forth in paragraph (1).

5 REFBEFNL—FELHEOBEIL, F-HOERHIOWTHERT 5,

(5) The provisions of Article 91, paragraph (5) of the Code of Civil Procedure
shall apply mutatis mutandis to the materials set forth in paragraph (1).
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(B2 368 OIE(T)
(Appointment of a New Trustee)

FEHE =% BHTNL FEATARE-HOBREIC X VEFEOK T2 LeLEI1IC
I EBRERE LIRS, Znd. EitEEE Z oMo FERMRADOHILTIZ L
0 X IREME T, YA EEDIBE O DITH it 21T L 72 id 2 5 720,

Article 173 (1) Where the court has ordered the termination of a trust pursuant
to the provisions of Article 166, paragraph (1), it may, at the petition of the
Minister of Justice, the settlor, the beneficiary, a trust creditor, or any other
interested party or on its own authority, appoint a new trustee for the
liquidation of the trust.

2 HIHOBEIC L DHZFEE OBEOHEANIK L TE, RREHF LLTLH I ENTE
AN

(2) No appeal may be entered against a judicial decision on the appointment of a
new trustee under the provisions of the preceding paragraph.

3 FHOBEICLVFZHENRILIN & &L, AIZEEOLBEIL, KT35,

(3) When a new trustee is appointed pursuant to the provisions of paragraph (1),
the former trustee's duty as trustee shall terminate.

4 H—IHOFZREE L BREMED b BT E D 2 FHO B H O RiTEh K ORI 2 52 1 F
HTENTED,

(4) The new trustee set forth in paragraph (1) may receive amounts of advance
payment for expenses and remuneration determined by the court from the
trust property.

5 HHHOBEIC K28 MMM O L E D 58 %2+ 25 5121X. B—HOHZE
F OBR Z T2 TR B,

(5) Before the court makes a judicial decision determining the amount of advance
payment for expenses or remuneration under the provisions of the preceding
paragraph, it shall hear the statement of the new trustee set forth in
paragraph (1).

6 FUHOBIEIT K 2 H M T O 2 & 2N LT, B —HOF<itHE
X, BIRPLE 2752 TE 5,

(6) The new trustee set forth in paragraph (1) may file an immediate appeal
against a judicial decision determining the amount of advance payment for

expenses or remuneration under the provisions of paragraph (4).

(#&T L 7B FEITER 2 RIE FES3 B Dl [R)
(Restriction on Absorption-Type Trust Splitting of a Terminated Trust)
FELEHMSE EIEDKT LeHGGITE, YEEEAMREFE S 3 2 WIEFEDENT.
THZERTER,
Article 174 Where a trust has terminated, it cannot effect an absorption-type
trust split in which said trust will be the succeeding trust.

142



B_H FEOBEE

Section 2 Liquidation of a Trust

(EH OB IaRR)
(Grounds for Commencement of Liquidation)

FELHHES EiEE. UZEREBK T LESS BEAT=24F L7 BT 2FmIC
F o THRT LG E L OMEFEMPEIZ DV T ORRPEFREFI M DIREIZ L VT L7256
Th o> THEMBEFRPET L TORWEEZER<, ) IZiE. ZOHDOEDL LA
Ik, EEE LT S0,

Article 175 A trust shall go into liquidation as provided for in this Section in
cases where the trust has terminated (excluding cases where the trust has
terminated on the grounds set forth in Article 163, item (v) and cases where
the trust has terminated due to an order for the commencement of bankruptcy
proceedings against the trust property and bankruptcy proceedings have not
yet been closed).

(15 FED e D)
(Constructive Existence of a Trust)
FEHLHASE B, YEGEHEN/KT LESGAICBWTYH, IHEN/ETIT S E Tk
BT 2 b0 L BT,
Article 176 Even where a trust has terminated, such trust shall be deemed to
continue to exist until the liquidation is completed.

(R =i OW%)
(Duties of the Liquidation Trustee)
FELEtESR EIEPKRT LERUBEOZFEE (U NEREZFEE] Lvwo, ) 1T, &
IZH T DR AT 9,
Article 177 The trustee after the termination of a trust (hereinafter referred to
as a "liquidation trustee") shall perform the following duties:
— HBBORT
(i) conclusion of pending duties;
T BREMEICR T D EHE D BT T R UG REEHE AR DAE S D ik
(i1) collection of claims which are among the trust property and performance of
obligations pertaining to trust claims;

= XARENE RRMEORMZANRLTL2H0%RL, ) ITRDEFB O
(iii) performance of obligations pertaining to distribution claims as a
beneficiary (excluding those for the distribution of residual assets); and

W R EORAT

(iv) distribution of residual assets.
(EEZFEE OHEBREE)
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(Powers of the Liquidation Trustee)

FELHNSG EEZEE . BEOEROTLDICLE R —YOT %2 T HHEREH T
Do T2 L, BRUATHIZHIBEDED N DD L XL, TOEDDHEZAHAITED,

Article 178 (1) A liquidation trustee shall have the power to conduct any and all
acts necessary for the liquidation of a trust; provided, however, that if the
terms of trust otherwise provides, such provisions shall prevail.

2 JFREZFEE L. KBTI 2568123, FEEMECET O MELZFRIIMNT LN
TE %,

(2) In the following cases, a liquidation trustee may put property that belongs to
the trust property up for auction:

— ZHEIFEENT KB EHE SICHET DIRBEHERNE (LT ZofKizEWy
T (%8 FHE] LBWT 5, ) DMEFEMECE T OMELZHET L L 2R, X
XINEZHET DI ENTERWVWEAIZEBWT, HYOHIMZ E D TEOZHDMH
HELizEx,

(1) where the beneficiary or the holder of a vested right as prescribed in Article
182, paragraph (1), item (ii) (hereinafter collectively referred to as a
"beneficiary, etc." in this Article) has refused or is unable to receive property
that belongs to the trust property, and the liquidation trustee has made a
demand that such a person receive said property and has specified a
reasonable period of time therefor; or

B FEOFENTHTH 256

(ii) where the whereabouts of a beneficiary, etc. are unknown.

3 HIEF— 5 OHEIZ L VIEFEMPEICBE T DM EL BRI Lo & i3, Bk <,
ZRBFHFEICX LLEDOEOEMET LT TR B0,

(3) When the liquidation trustee has put property that belongs to the trust
property up for auction pursuant to the provisions of item (i) of the preceding
paragraph, the liquidation trustee shall, without delay, give notice to that
effect to the beneficiary, etc.

4 HEZOMOFEHIZLDMEOREOBENND DML, H_HE - FOMEE L
IRNTHRICHAT 22 LN TE D,

(4) Where the value of any property is likely to decline due to damage or any
other reason, the liquidation trustee may put such property up for auction
without making the demand set forth in paragraph (2), item ().

(B E T OIEFEM PEIC SV T OREPE Tt D BH4G)
(Commencement of Bankruptcy Proceedings Against Trust Property in
Liquidation)

FELEttHILE HEETOERICEWNT, EEMEICR T 2MEREOEE 2R T 5D
CRY 2N ERWHLMNT T L T, ERZFEE T, EDIEEMEICONTO
i PE PRt BRAE O WS T LT iU 7e 720,

Article 179 (1) When it becomes clear, with regard to a trust in liquidation, that
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property that belongs to the trust property is insufficient for the payment of its
obligations in full, the liquidation trustee shall immediately file a petition for
the commencement of bankruptcy proceedings against the trust property.

2 EREMPEIZ OV T OREEFREBABOWREDN SNTZIGAEITB W T, [HRZFEE MBEIC
EREMEREABEEB IR OEELZ AT 2EER LT b DO H D & & 1T, E
BHNZ, ChaeBRhRTLNTE D,

(2) Where an order for the commencement of bankruptcy proceedings has been
entered against the trust property, if the liquidation trustee has already made
any payments to a creditor who holds a claim pertaining to an obligation
covered by the trust property, the bankruptcy trustee may reclaim such

payment.

(SRR EEME S (TR D BB DO FR )
(Performance of Obligations Pertaining to Conditional Claims, etc.)

BEINTR BEZFEHE I, RAHEME, 70 2N AR E RS € O fth 2 DD AT
EREHRIER 2B T 2N TE D, ZORRITENTL, ZbDEKEZ
Pl S S0, FHEPTICR L, BEADBLEO RN TE2 LRTE R b0,

Article 180 (1) The liquidation trustee may perform obligations pertaining to
conditional claims, claims with indefinite durations, or any other unliquidated
claims. In this case, the liquidation trustee shall file a petition with the court
for the appointment of an appraiser in order to have these claims appraised.

2 AIEOLEICIE, EEZEFRIL, FHEOEE A OFMIZHE W R OEHE IR D&
AW LT IER B0,

(2) In the case referred to in the preceding paragraph, the liquidation trustee
shall perform obligations pertaining to any of the claims set forth in said
paragraph according to the appraisal by the appraiser set forth in said
paragraph.

3 HHOEFEANOBEOFRICETLIBEMIT. BEZFEEOABL T 5, YEE
ANZEDEEDTZ OO LK OVERICET 2EHICONTH, [FEEE 5,

(3) Expenses for the procedures for the appointment of an appraiser as set forth
in paragraph (1) shall be borne by the liquidation trustee. The same shall
apply to expenses for inquiries made and questions asked by such appraiser for
the sake of the appraisal.

4 F-HORNTEZHATTA2EMICIE, BEZMAIRTNIERL R0,

(4) A judicial decision dismissing the petition set forth in paragraph (1) shall
include the reasons therefor.

5 HHOBEICIDBMEANDBEEOHMNI L TE, PIREFLIETLHILENTE
AT

(5) No appeal may be entered against a judicial decision on the appointment of

an appraiser under the provisions of paragraph (1).
6 HIGHOBEIT, ERZFE . Z8E, FitEETLAOCEE N+ & -HE 5
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(6) The provisions of the preceding paragraphs shall not apply where the
liquidation trustee, the beneficiary, the trust creditors, and the holders of
vested rights as prescribed in Article 182, paragraph (1), item (ii) have
otherwise agreed.

(BB DOFRFAINCI T DR M PE DA DO FR)
(Restriction on the Distribution of Residual Assets Prior to Performance of
Obligations)

FENT—% HRERZEETE, FE b HERBEBFROE=FOEFEE R LIH TR
FHE, EFEMPEICR T 2 MPEZ R HICHE T DIRRIMEZ IS E F TR T 5
TENTERY, 72720, YHEBICOWTEOREEZTHEDIILELRDLND
WMPEZRIR LGB, ZORD TRV,

Article 181 The liquidation trustee may not distribute property that belongs to
the trust property to the beneficiary for residual assets, etc. prescribed in
paragraph (2) of the following Article until after the liquidation trustee has
performed the obligations set forth in Article 177, item (ii) and item (iii);
provided, however, that this shall not apply where the liquidation trustee has
reserved assets that are considered to be necessary for performing said
obligations.

(FERMPEDIFIR)
(Vesting of Residual Assets)

FENT R ERRMEL RICBTL2E5ICRET 2,

Article 182 (1) Residual assets shall vest in the following persons:

EREITAICB W TERRMEDRT 2 NE &3 oM EEITR DX nE (REICE

WT RRMEZIEE] &), ) LR ~xFLLTHEESNEEE

(i) the person designated by the terms of trust as the person who is to be the
beneficiary in relation to distribution claim as a beneficiary involving the
distribution of residual assets (referred to as the "beneficiary for residual
assets" in the following paragraph); and

= RRITAICBWTEARMEDRE T ~EH (LLF 2OV T HilE R |
EWVN D, ) ERDIREFL L TRESNIE

(ii) the person designated by the terms of trust as a person in whom residual
assets should be vested (hereinafter referred to as the "holder of a vested
right" in this Section).

2 [EREATRIRARMEZ S ER L IHmBHERE (LT ZomEIZk W T FRRMES
WEE] ERHT D, ) OFEICETIEDNRWIGE IIEFITRHDOEDIT L Vi
RMPEZIEFE L L TRELZZ T TEEOTXTHZ O Z B L2812, B35t
1T 2 50 H T2 DM N E OO — &N Z IR BRI E & L TRET 25 DE
DR D LRI,
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(2) Where the terms of trust contains no provisions concerning the designation of
a beneficiary for residual assets or holder of a vested right (hereinafter
collectively referred to as a "beneficiary etc. for residual assets." in this
paragraph) or where all persons designated by the provisions of the terms of
trust as beneficiaries for residual assets, etc. have waived their rights, it shall
be deemed as having been provided by the terms of trust that the settlor or
settlor's heir or other universal successor is to be designated as the holder of a
vested right.

3 RI_HOHBEICLVEARMEOIRBNEE LRV E 1T, BAMEILX, HRZEE
IR IE T D,

(3) When the vesting of residual assets is not determined pursuant to the
provisions of the preceding two paragraphs, residual assets shall vest in a

liquidation trustee.

(s JE AR )
(Holder of a Vested Right)

FENT=5% EETHAOEDICIVIFEHERNE LRI NEEF L LTHREINLEIZ
YIRIERMEEDRHM & T REEBIRDEELZTS T2, 2720, (BitfTRI0B
DEDDRDD EEIT, TOEDDE ZAHIZLD,

Article 183 (1) A person designated by the provisions of the terms of trust as one
who is to be a holder of a vested right shall acquire a claim pertaining to the
obligation to distribute residual assets by operation of law; provided, however,
that if the terms of trust otherwise provides for, such provisions shall prevail.

2 HNTNKE_HOBEIL, ATEICHET DIRBHENE LR XEH L L THRES
N=HIZHOWTHEERT S,

(2) The provisions of Article 88, paragraph (2) shall apply mutatis mutandis to a
person designated as one who is to be a holder of a vested right as prescribed in
the preceding paragraph.

3 BRUITAOEDICL VIRBHERNE & leo o FHIL, ZREFITK L, = ORI Z fiEES
HEOREERRETDHZENTE S, 2L, [Fit] %0);3:_25?) XV IFEHERIE &7
STEENRFETHOLEFEETHLLEIT. ZDMRY TR,

(3) A person who has become a holder of a vested right by the provisions of the
terms of trust may make a manifestation of intention to the trustee to waive
the said right; provided, however, that this shall not apply where the person
who has become a holder of a vested right is a party to the act of trust.

4 FIEAICHET 2IRBRHERNE L 2o F L, FEOHEICL2ERR R E LIz L

EJES é@#%ﬁ@%ﬂ%kLT@%%%W%LTw@#ot%®kﬁﬁ¢ =L
M#%®%ﬂ%£¢5 LIETE R,

(4) When a person who has become a holder of a vested right as prescribed in the
main clause of the preceding paragraph has made a manifestation of intention
under the provisions of said paragraph, the person shall be deemed to have
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never held rights as a holder of a vested right; provided, however, that this
may not harm the rights of a third party.

5 FBEHRLUHEEH _FOHEIE., RBHEFENAT DEHE CERAMEDRI 2T &
BEHIHRDHDIZHOWTHERT 5,

(5) The provisions of Article 100 and Article 102 shall apply mutatis mutandis to
the claim held by a holder of a vested right which pertains to an obligation to
distribute residual assets.

6 JmBEHERIE X, EREOBEHEPIL. ZEE L HRT,

(6) A holder of a vested right shall be deemed to be a beneficiary during the
liquidation of the trust.

(ERZFEHE OB DT %)
(Completion of the Duties of the Liquidation Trustee, etc.)

FENFUSE BERZFEE L. TOMBLK& T LE X, BiFa, EEFBICET
HIEDFRZATV, BRENK T LEERRCRB T 2% ad (BB B ANBUC T T 28
AWl TE, FEEHEN) MWRBEHEFE LT ZORICBNWT IZEEE] Lk
T %, ) OF XTI L, ZOKBZRD 2T HITR 57220,

Article 184 (1) When a liquidation trustee has completed the duties, the
liquidation trustee shall, without delay, settle the final accounts related to
trust affairs and request approval for the settlement of accounts from all of the
beneficiaries (if there is a trust caretaker at the time in question, from the
trust caretaker) and vested right holders as of the time of the termination of
the trust (hereinafter collectively referred to as the "beneficiaries, etc." in this
Article).

2 ZIHLENIEOEEZ AR UG AICIE., Y2 REE I T HEAZEEOE
Ei%. RS hicbD LR d, L, BRZFEHE OB OBITIC AN EDITA ) &
Sl XiE, ZORY ThV,

(2) Where a beneficiary, etc. has approved the settlement of accounts set forth in
the preceding paragraph, the liquidation trustee shall be deemed to have been
released from liability in relation to such beneficiary, etc.; provided, however,
that this shall not apply if there has been any misconduct in the liquidation
trustee's performance of the duties.

3 ZHBEENEEAZFEENOE —HOFHEOKGREZ RO bk b —EH LINIC R
e IR ARIR o TG AT, MR E FIR FHEOREEZKBE LI b DL BT,

(3) Where a beneficiary, etc. has stated no objections within one month from the
time when the beneficiary was requested by the liquidation trustee to give
approval for the settlement of accounts set forth in paragraph (1), the
beneficiary, etc. shall be deemed to have approved of the settlement of accounts
set forth in said paragraph.

BNE ZEFERBITEFEORH
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Chapter VIII Special Rules for Trusts With Certificate of Beneficial
Interest
F—H A

Section 1 General Provisions

(Z2EFEF DFATICE T DG FEATHDE D)
(Provisions of The Terms of trust on the Issuance of Certificate of Beneficial
Interest)

BENFLE FBEITACBNUI, ZOEDEDDLLIACIY, —XF L Lo
WHEA KT DS (LT TZR5ER] 2o, ) 2RITTHAELZEDDLI ENTE
Do

Article 185 (1) The terms of trust may provide for a certificate(s) indicating one,
two, or more beneficial interests (hereinafter referred to as a "certificate of
beneficial interest") to be issued as provided for in this Chapter.

2 HIEOBEZ., YEEFITHIZB W TR EDNEDZRHEIZ DV T AR & J
TLBRWEZED D Z L E2T R0,

(2) The provisions of the preceding paragraph shall not preclude the terms of
trust from providing that no certificate of beneficial interest shall be issued for
a beneficial interest of specific content.

3 BHOEDDHLHEFE (LT ZBIAFRITEIE] &0 o, ) IZBWTL, &7
DEFIZL > THI ZHDOEO EEETHZ LT TERN,

(3) In the case of a trust with provisions as set forth in paragraph (1) (hereinafter
referred to as a "trust with certificate of beneficial interest"), the provisions set
forth in the preceding two paragraphs may not be changed by making
modifications to the trust.

4 HBHOEDDRUVMEREICE W TE, FBREOERIZ L » THREXIH “HOED &
BRITHZ EIFTE RN,

(4) In the case of a trust with no provisions as set forth in paragraph (1), the
provisions set forth in said paragraph or paragraph (2) may not be established

by making modifications to the trust.

(A AE I 78
(Beneficial Interest Registry)

FENTARSE ZRAEFBITEFTOZFEE L. B <, ZRHERELIER L. i
WIZHGT HFH (LT ZOREIZBWT IZASHEREGTSFEHE] &), ) ZRe# L,
XAFFEEEL LR T id e B 7w,

Article 186 A trustee of a trust with certificate of beneficial interest shall,
without delay, prepare a beneficial interest registry, and state or record
therein the following matters (hereinafter referred to as the "matters to be

stated in the beneficial interest registry" in this Chapter):

— BXEHEIRD XA EHEDONE T DOMOZSEDONEZFFET Db D & LTER
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B TEDDFHE

(i) the content of the distribution claim as a beneficiary pertaining to each
beneficial interest and other matters specified by Ordinance of the Ministry
of Justice as matters that specify the content of the beneficial interest;

T B BHEIRDZASAESROFE S, BITO R, SRR LA N T R4 )
DRI K MG A D2 AR FE SR DL

(i1) the serial number of the certificate of beneficial interest pertaining to each
beneficial interest, the date of issue, whether each certificate of beneficial
interest is a registered certificate or bearer certificate, and the number of
bearer beneficial interests;

= BEASMEIRDZRE (BRRAZREOZIRE IR, ) ORA XTI B L OME
i}

(iii) the name and address of the beneficiary pertaining to each beneficial
interest (excluding beneficiaries of bearer beneficial interests);

WU i DZRE NS LML TG LR

(iv) the day on which the beneficiary set forth in the preceding item acquired
each beneficial interest; and

T IS BICEIT 2 L00I1F, IEBESTED L HIHA

(v) in addition to what is listed in the preceding items, the matters specified by

Ordinance of the Ministry of Justice.

(Z AT AL S 2 RO U 7o i 0 A 5)
(Delivery of Documents Stating the Matters to Be Stated in the Beneficial
Interest Registry)

FENTLEER FENTEEE HOEOD B DX MMHEDZIEE L, ZIRIAHREITER
DZFEE TR L, BEZEE IOV TOZRHERBICTHH I, B LIRS
A AE I RC AR SR A RO L 7o B O A ST G e R AL R e se ek L 2R
PRI REEk DRI 2GR T D LN TE 5,

Article 187 (1) A beneficiary of a beneficial interest for which there are
provisions as set forth in Article 185, paragraph (2) may request that the
trustee of a trust with certificate of beneficial interest deliver to the
beneficiary a document stating the matters to be stated in the beneficial
interest registry, which are stated or recorded in the beneficial interest
registry about said beneficiary, or that said trustee provide the beneficiary
with an electromagnetic record containing such matters to be stated in the
beneficial interest registry.

2 HIHOF@ITIE, ZRAFEITEILEOXEE (BEATHLIZFEERE IO TE, £0
REH, WHIZBWTHL, ) B4 L, LA L 2T X 5700,

(2) The trustee of a trust with certificate of beneficial interest (in the case of a
trustee who is a juridical person, its representative; the same shall apply in
the following paragraph) shall sign or affix the trustee's name and seal to the
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document set forth in the preceding paragraph.

3 H—HOBMAFLEKIZIT, ZRIERBITEFEOXZFEE BIEBE T TED 5 E4 Xk
REATENC R D A HEE A & R T E R B,

(3) With respect to the electromagnetic record set forth in paragraph (1), the
trustee of a trust with certificate of beneficial interest shall take the measures
specified by Ordinance of the Ministry of Justice as an alternative to signing or
affixing trustee's name and seal.

4 ZIRAEHEFTEROZEN AU EH H5EI128 T 281 ZHOHE DA IZ DWW
TiX, 2O OBER TZRIERFBITEIEOZFEE ] EHDDIL, [ZITEHFRITE
FEDTNTORZFEE] LT 5,

(4) For the purpose of the application of the provisions of the preceding two
paragraphs in cases where there are two or more trustees for a trust with
certificate of beneficial interest, the phrase "trustee of a trust with certificate
of beneficial interest" in these provisions shall be deemed to be replaced with

"all trustees of a trust with certificates of beneficial interest."

(Z AT A P N)
(Beneficial Interest Registry Administrator)

FE NG ZRAEFRITEROZEE L. ZRERETEN (ZRIEHFFITEITD
ZREE TR o TSI DO IER K QMR E & € O D2 3R I T 5 5 217
IFHEVI, LUTHEL, ) 28D, YEHELITI ZLE2EBETHILENTE D,

Article 188 The trustee of a trust with certificate of beneficial interest may
appoint a beneficial interest registry administrator (meaning a person who
prepares and keeps a beneficial interest registry and executes other affairs
concerning the beneficial interest registry on behalf of the trustee of a trust
with certificate of beneficial interest; the same shall apply hereinafter), and

may delegate the administration of such affairs to the same.

(FLHEH)
(Record Date)

FENTILE ZRIAERBITEIEOXZFEE L. —ED0H (UUTFTZoRIZBWT KK
Hl &), ) ZED T, EERICBW T SHEREICTH I, Iy
2% (UTFTZORICEWT TEERAZEE] LWo, ) 2ZOHRNZITHET L Z
EINTEDLHELEEDDHILENTE D,

Article 189 (1) The trustee of trust with certificate of beneficial interest may
specify a certain date (hereinafter referred to as the "record date" in this
Article), and designate the beneficiaries who have been stated or recorded in
the beneficial interest registry as of the record date (hereinafter referred to as
the "beneficiaries as of the record date" in this Article) as the persons who are

entitled to exercise their rights.
2 HIEHOBEIL, ERAZSMEOZIEE T OV T, @ LRV,
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(2) The provisions of the preceding paragraph shall not apply to any beneficiaries
of bearer beneficial interests.

3 HBEERZEDLIHLAEITIE. ZRMIEFBITEFEOZFEE L. AR ZRE BITHET D
ZEMTELHER RHERDS ZEHAUNIATET 2 DICIRD, ) ONFEZEDR
THIER 5720,

(3) When designating the record date, the trustee of a trust with certificate of
beneficial interest shall specify the content of the rights that the beneficiaries
as of the record date are entitled to exercise (Iimited to such rights to be
exercised within three months from the record date).

4 ASFEHFFATEFOZIEE T, BERLZED & &iE, YR O HMATE T
(2. MEEER R ORTHEOBEIC LV ED T FEEZFRICASE LRTIUTR 5220,
el L, BREAT ISR E B ROV E A28 DMTHET 2 Z L 3 TE DR DONE
ICOWTEDNDH D L EIT. TORY TR,

(4) When the trustee of a trust with certificate of beneficial interest has
designated the record date, the trustee shall give public notice in an official
gazette, no later than two weeks prior to the record date, with regard to the
record date and the matters specified pursuant to the provisions of the
preceding paragraph; provided, however, that this shall not apply if the terms
of trust contains provisions on the record date and the content of the rights
that the beneficiaries as of the record date are entitled to exercise.

5 H—H, H oHLORHEAXOREICLD»DL LT, [FIITHICHEDEDRH D &
XX, EOEDDHEIAIZLD,

(5) Notwithstanding the provisions of paragraph (1), paragraph (3), and the main
clause of the preceding paragraph, if the terms of trust otherwise provides,
such provisions shall prevail.

(M O E & K OB 5)
(Keeping and Inspection, etc. of the Beneficial Interest Registry)

FEILTSR ZRAEFRFBITEIEOZFEE 1T, ZRMEREL ZOEFT (U%ZFEE EAN
Tho%e (ZXHREREEHEADNBRIAFT L2562, ) ZHoTIEDELLHE
BT, Xt REERADNBUHET 258100 > TUIZOEER) I E»R TN
T 6700,

Article 190 (1) The trustee of trust with certificate of beneficial interest shall
keep a beneficial interest registry at the trustee's address (in cases where the
trustee is a juridical person (excluding cases where there is a beneficial
interest registry administrator at the time in question), its principal office; in
cases where there is a beneficial interest registry administrator at the time in
question, the administrator's business office).

2 ERtHE . ZRELTOMOFFERMR NI, ZRFERFITEEOZFEE T L, RICH
FHHERETHILENTEX D, ZOBBITBVTIE, Y ROBHEEZHSLMITLT
L2 uid7e 670,
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(2) The settlor, beneficiary, and any other interested party may make the
following requests of the trustee of a trust with certificate of beneficial interest.
In this case, in making such a request, the reasons therefor shall be specified:
— ZHHERENEREZ S > TERINTWD & &iX, MmOl E UIEG DO

K

(i) if the beneficial interest registry has been prepared in the form of a
document, a request to inspect or copy such document; and

= ZRMHEIRENEMARER T b o TIER SN TV D & &1, YRERAYRLERIZ Fe ik
SNTFHEEBETCTED D HIEICEI YRR LTS OORE IS DR

(i) if the beneficial interest registry has been prepared in the form of an
electromagnetic record, a request to inspect or copy any object which shows
the matters recorded in the electromagnetic record by a method specified by
Ordinance of the Ministry of Justice.

3 HHHDF RN H o7& 1L, ZASAHRFITEFLOZ I L. ROWTINITEEY T
HLEROONDLGEERE, ThEefileZ LR TSR,

(3) The trustee of a trust with certificate of beneficial interest may not refuse a
request set forth in the preceding paragraph when such a request has been
received, except where it is found to fall under any of the following cases:

— WEGEREITHOE UUTZOHEHIZBWT IFERE) Lo, ) BEOHERNOMER

SAFTATHEICET 2R ELSN O BRI TRERZ T o712 & &,

(i) where the person making such request (hereinafter referred to as the
"requester" in this paragraph) has made the request for purposes other than
an investigation related to the securement or exercise of requester's rights;

= OEREDIAREERECHEREIT oL &,

(i1) Where the requester has made the request at an inappropriate time;

= FEHREFVDGREBOLEEYT, XITZE OLFEOREZET 5 B Tik%
1Tolt &%,

(iii) where the requester has made the request for the purpose of disturbing the
trust administration or harming the common interests of the beneficiaries;

MU KRB DU FEICER 2 3605 L FEMICHEFBERICO 25Kz EHR, T Thi
%%#é%@f%é&%o

(iv) where the requester operates or engages in business which is effectively in
competition with business pertaining to the trust;

B GEREBEBDAHOBEIC X HHEEIIEFIC L > T B FEELRE L5 THE=
FIBEWMT DD REITo2 & &,

(v) where the requester has made the request in order to inform a third party,
for profit, of any fact that the requester may learn by way of inspecting or
copying documents or any other object under the provisions of the preceding
paragraph; or

NORERE D, WEARELINIZ 3'0‘1/\“(\ ATEOHEIC LD BB SUIBEFIC L > THY
STFEELFBR LB TCHE"FICER L BHLIBLDTHD & X,
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(vi) where the requester has informed a third party, for profit, of any fact that
the requester has learned by way of inspecting or copying documents or any
other object under the provisions of the preceding paragraph within the past
two years.

4 FENTARE =S IFNZITHIT2FEH (FEN\+LEE T HOEDDRNEZ
WHEITERD B DICIRD, ) IZOWTHE HDFERDH -T2 HE BN T, FRETHIC
MBEDEOR DD EEIX, TOEDDLEZAITED,

(4) Where any of the requests set forth in paragraph (2) is made with regard to
the matters listed in Article 186, item (iii) or item (iv) (Iimited to the matters
concerning a beneficial interest not subject to the provisions set forth in Article
185, paragraph (2)), if the terms of trust otherwise provides for, such
provisions shall prevail.

(B2 12Xt 9 2 @A)
(Notices, etc. Given to Beneficiaries)

FEHILT 5 ZWAERBITEROZFEE D ZRE T LT 2@ I EIT, 48
MEREEICREH U, SUTREER L7 MRS B O CHRE B S il s X3 &
T DG ET XATEAE e 2 Y it B [l Le A 18 H - TE, £ O TS
%) WCHTTRTIITREY 5,

Article 191 (1) It shall be sufficient for the trustee of a trust with certificate of
beneficial interest to send any notice that the trustee gives to a beneficiary or
demand that the trustee makes, to the beneficiary's address as stated or
recorded in the beneficial interest registry (if a beneficiary has notified the
trustee of a different place or contact address for receiving notices or demands,
to such place or contact address).

2 ATEOBE ISR, oM IEE N BEREET RXE Tho Rz, BlEL
Teb Db Hird,

(2) The notice or demand set forth in the preceding paragraph shall be deemed to
have reached the addressee at the time when the notice or demand should have
normally reached.

3 EIFEHRFATEFEDOZHEN AL EOZFOLFIZET 5 & &iF, HAEIT, =48
AESRFATREFEDZFAE NZEE T LTI oM IS 22 HT 28 — AT ED,
UZFEE I L, TOHEORA XTI HZ @R L 2T IER LR, ZOREICE
WTIE, Z20EEZZBFELHRB LT, A _HOBEEZEHT 5,

(3) If a beneficial interest in a trust with certificate of beneficial interest is co-
owned by two or more persons, the co-owners shall designate one person who is
to receive any notice or demand sent by the trustee of the trust with
beneficiary certificate to the beneficiaries, and shall notify the trustee of that
person's name. In this case, said person shall be deemed to be a beneficiary and
the provisions of the preceding two paragraphs shall apply thereto.

4 FIEOHEIC L2 IEAEOBHMP LWL EITIT, AR BITELOXFEE N
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(4) Where there has been no notification from the co-owners under the provisions
of the preceding paragraph, it shall be sufficient for the trustee of the trust
with certificate of beneficial interest to send any notice that the trustee is to
give to the co-owners of the beneficial interest or any demand that the trustee
1s to make, to any one of them.

5 ZOEAROBEIC LY ZRAHFFITEIEOZEE N ELAZ RO ZREITHH LT
TAREZEANT, YEZmE DD BYHZ I IR ITA K OMEFOMN TV D H
IR L TTHIEREY 5, ZOHAICBW L, BFZitHIL. TOBMT XX FHE
H#IZAE LR2THE R 5720,

(5) When the trustee of a trust with certificate of beneficial interest should give
notice to the beneficiaries of bearer beneficial interest, it shall be sufficient for
the trustee to send notices only to such beneficiaries whose names and
addresses are known to the trustee. In this case, the trustee shall give public

notice in an official gazette of the matters of which to notify them.

(LA 2 HE DA HF T K D MR DATHE)

(Exercise of Rights by Beneficiaries with Bearer Beneficial Interests)
BEILF & BERAZIREOZRE L, ZRIEFBITEEOZ T L OmoF T3 L
%®%ﬂ%ﬁﬁbiok¢é&%i T DZARALTF & ML REE T O OE IR L

RFNIE R B,

Article 192 (1) When a beneficiary with a bearer beneficial interest wishes to
exercise the right against the trustee of a trust with certificate of beneficial
interest or any other person, the beneficiary shall present the certificate of
beneficial interest to the trustee or such other person.

2 WMEAZHEHEOZRE L. IREEZITBVTHRIMEZITHELE I &35 L 1T
ZWBEESOHO—HERTE TIZ, ZOZWEAHFLHE/N\RICHET 2 HES ITRR
LR IEm 5720,

(2) When a beneficiary with a bearer beneficial interest wishes to exercise the
voting right at a beneficiaries meeting, the beneficiary shall present the
certificate of beneficial interest to the convener prescribed in Article 108 no

later than one week prior to the date of the beneficiaries meeting.

(A FIZ L DHER D7)
(Exercise of Rights by Co-owners)

FEHILTF =5 ZRiEFBITEIEOZBMEN AN LoFoLGIZET 5 & &%, LA
FlL, UEZBEICOWTOMERZITET 287 — ANZED ., ZIRIAEFRITEFTOXFE
FIZXF L, TOEDOKA XIZAE @ LT, el D\ T OMER| 21T
T2 ENTERY, LU, YEEZFE VN UHENZITHET 2 Z L ICRAEBE LY
BlE, ZORY Thv,

Article 193 If a beneficial interest in a trust with certificate of beneficial interest
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1s co-owned by two or more persons, the co-owners may not exercise the rights
of their beneficial interest unless they designate one person who is to exercise
the rights of said beneficial interest and notify the trustee of the trust with
certificate of beneficial interest of that person's name; provided, however, that
this shall not apply where the trustee has consented to the exercise of said

rights.

B XM DRRIEF DK

Section 2 Special Rules for Assignment of a Beneficial Interest, etc.

(B2 28 FESR DFEAT S AU 52 5 HE D FEE)
(Assignment of a Beneficial Interest for Which a Certificate of Beneficial
Interest Has Been Issued)

FEILFUSE ZRAEFRITEEOZEME BN TLRE _HOED DD D% W%
Br<o ) OREMEIL, UEZRHEIMR DL ZMAF LM LTI, 2o x4 Lk
VY,

Article 194 The assignment of a beneficial interest in a trust with certificate of
beneficial interest (excluding a beneficial interest subject to the provisions set
forth in Article 185, paragraph (2)) shall not be effective unless the certificate
of beneficial interest pertaining to such assigned beneficial interest is

delivered.

(AR AEFHFEITIEFEIT I T 2 52 28 HE DREE O e fr i)
(Requirements for the Perfection of an Assignment of a Beneficial Interest in a
Trust With Certificate of Beneficial Interest)

FEHILTHS ZRAERBITEFEOISMEOEE L, ZOZEHEL UG L& ORA4 X
VXA PR OMEFT & S A8 HEJR 8 L2 R0k L. SUTRSER LR 1T Ui, AR FERFEITEFE DO
REFICKILT H T LN TERY,

Article 195 (1) The assignment of a beneficial interest in a trust with certificate
of beneficial interest may not be duly asserted against the trustee of the trust
with certificate of beneficial interest unless the name and address of the person
who has acquired the beneficial interest has been stated or recorded in the
beneficial interest registry.

2 FBHNTILRE _HOED DD D% WM T 2 AIEOBEOwEHIZ >V T, [
Hp %2588 LHHDF, IXFEELOMDOE =] £T5,

(2) For the purpose of the application of the provisions of the preceding
paragraph with regard to a beneficial interest subject to the provisions set
forth in Article 185, paragraph (2), the phrase "trustee" of the same paragraph
shall be deemed to be replaced with "trustee or any third party."

3 W HOBEIL, MEAZBMECHOWTIE, BH LRV,

(3) The provisions of paragraph (1) shall not apply to bearer beneficial interests.
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(KEFI] 0D HE 2 5
(Presumption of Rights, etc.)

FEILTARSE ZWRAEHFO HAHIL, YEZRAFRIROIZRELEIE AT OIbDL
HET D,

Article 196 (1) The possessor of a certificate of beneficial interest shall be
presumed to be the lawful owner of the beneficial interest pertaining to said
certificate of beneficial interest.

2 EASREFR DA BT T, M A AL IR D AT DV T ORER| & IS
L. T2l ZOFICEEIERZBENRH D & E1E, ZOMRY TR,

(2) A person who has received the delivery of a certificate of beneficial interest
shall acquire the rights of the beneficial interest pertaining to said certificate
of beneficial interest; provided, however, that this shall not apply if the person

was in bad faith or with gross negligence.

(A8 DFERIT L B 7oV 32 45 M [ I8 50 8 TH oD FL il S RC )
(Stating or Recording Matters to Be Stated in the Beneficial Interest Registry
without the Request of the Beneficiary)

FEILHESR ZWAEFBITEFLOZIEE L, ROKZITHIT 25812013, EFERT
EDDEZAITEY | MK T OIS D AR D 2 A5 M R RC S T & S A5
JREEIZRLE L. TR E LT uiE e 7220,

Article 197 (1) In the cases listed in the following items, the trustee of a trust
with certificate of beneficial shall, as provided for by Ordinance of the Ministry
of Justice, state or record in the beneficial interest registry the matters to be
stated in the beneficial interest registry which pertain to the beneficiary of the
beneficial interest specified in the respective items:

—  ZIRAERFBITEOZEME L TG LG EICB W T, YA DS TEIR L 720>
[N

(i) where the trustee has acquired a beneficial interest in the trust with
certificate of beneficial interest and said beneficial interest has not been
extinguished; or

=TS OZASTEFFATECOZ ML Ly Lo b &,

(i1) where the trustee has disposed of the beneficial interest in the trust with
certificates of beneficial interest set forth in the preceding item.

2 RASFEHRFATRFEOZFLE 1L, BIEOERIZ L o> TRIEOHE D SNTHE I,
o SNTZZIRMEITDWT, £ DO IRME DS VTR D 52 4 ME IR 8 RE Ak F IH & 52 A HE
JREEIZREE L. UTREE L2 T uidze 67220,

(2) The trustee of a trust with certificate of beneficial interest shall, where the
consolidation of beneficial interests is effected by making a modification to the
trust, state or record in the beneficial interest registry the matters to be stated
in the beneficial interest registry which pertain to such consolidated beneficial
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interests.

3 RAAEFIITEFEOZFEE L. BitOE I L o> TSSO N EFIN SNT2HE 1T,
DEISNTZZ MM DOWT, £ DM DS E VTR D 52 4 Me [ RL Ak S IH & 52 AR M
JREZREH L. SUTFEER L R T U722 B 220,

(3) The trustee of a trust with certificate of beneficial interest shall, where the
splitting of a beneficial interest is effected by making a modification to the
trust, state or record in the beneficial interest registry the matters to be stated
in the beneficial interest registry which pertain to such split beneficial interest.

4 AIZHEHOREIE, WA RSOV TR, EH LRV,

(4) The provisions of the preceding three paragraphs shall not apply to bearer
beneficial interests.

(ZAEE DFERIC X 2 Z A He R L TH O RL UL ER)
(Stating or Recording Matters to Be Stated in the Beneficial Interest Registry
at the Beneficiary's Request)

FEILHNS ZASFEHFFAITIEFE O ZASHE 2 A FER AT R RE DO ZFLH LIS D F > 6 iR
FLIcE (Y E ZIR<S, ) 13, ZRIEFRFBITEFEOZFEE IR L, ikt
(ZFR D 52 A M R TR RUAR S I 2 2 AR ME R IS REa L. U TR T 2 2 L 2R R T2 &
MTED,

Article 198 (1) A person (excluding the trustee) who has acquired a beneficial
interest in a trust with certificates of beneficial interest from a person other
than the trustee of the trust with certificate of beneficial interest may request
that the trustee of the trust with certificate of beneficial interest, state or
record in the beneficial interest registry the matters to be stated in the
beneficial interest registry which pertain to said beneficial interest.

2 AIEOBEICX DRI, FIEBEBRAOREEZETLIBZNNRNEOE LTER
HEOTCTED LG ERE, TORR LI RMOZRHE & U TRSHEREICTE I,
AL <ITFRER S N2 UL ZE DM ZE OO —AMA L IEF L TLRITTR S
AT

(2) The request under the provisions of the preceding paragraph shall be made
jointly with the person who is stated or recorded in the beneficial interest
registry as the beneficiary of the beneficial interest thus acquired or the
person's heir or any other general successor, except in cases specified by
Ordinance of the Ministry of Justice where there is no risk of harm to the
interest of any interested party.

3 HTHOBEIL, BERRAZEHEICOWTIE, EH LRV,

(3) The provisions of the preceding two paragraphs shall not apply to bearer
beneficial interests.

(B2 AEFEFR DFAT ST A HEDE AT)
(Pledges of Beneficial Interests for Which Certificate of Beneficial Interest
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Have Been Issued)

FEILTILE ZWRAEFRBITEFLOZEE GFEN\+LEE _HOED DD L% M4
br<, ) DBEAINIL, HEZSHEITRDZRIEFRELZM LR TE, Toh1EEL
AN

Article 199 A pledge of a beneficial interest for a trust with certificate of
beneficial interest (excluding a beneficial interest subject to the provisions set
forth in Article 185, paragraph (2)) shall not be effective unless the certificate
of beneficial interest pertaining to such pledged beneficial interest is delivered.

(AR AEFFEATIEREIT IS 2 52 28 HE DB A AL D RHHLELAF)
(Requirements for the Perfection of a Pledge of a Beneficial Interest in a Trust
With Certificate of Beneficial Interest)

BUEHK ZWMAESFERITEEOSZMME (FE/\TIRE HOED DD %24z bk
<o ) DEMEFIX. Mkt L CTURZIMEITIR D ZASFESR 2 HA LR TR, £ OEME
b o TSR FBITEFEDOZFEE T OMOHE =F T2 Z LN TE R0,

Article 200 (1) The pledgee of a beneficial interest in a trust with certificate of
beneficial interest (excluding a beneficial interest subject to the provisions set
forth in Article 185, paragraph (2)) may not duly assert the right of pledge
against the trustee of the trust with certificate of beneficial interest or against
any other third party unless the pledge continues to possess the certificate of
beneficial interest pertaining to such pledged beneficial interest.

2 BHNTILRE _HOED DD D% WMMEDE AL, £ DEME O KA T4 M
MERTZ 2 R ISR L, UFRLE L2 U, ZRAERBIATIEEOXFtE £ 0
O =F RIS D T ENTE RN,

(2) A pledge of a beneficial interest subject to the provisions set forth in Article
185, paragraph (2) may not be duly asserted against the trustee of a trust with
certificate of beneficial interest or against any other third party unless the
name and address of the pledgee has been stated or recorded in the beneficial
interest registry.

(CEAEICEA T 2 2 A8 HE IR T8 D R )
(Stating, etc. Matters Related to a Pledge in the Beneficial Interest Registry)

FBH SR ZRAEHRFEITEEOZBMEICEMEZRE LIFIL, ZRERFBITEEDOR
FEEICXT L, WRICHBIT 2 FHA MR EICREHE L. TRskd o2 L 2dkT 52
EMWTED,

Article 201 (1) A person who has created a pledge on a beneficial interest for a
trust with certificates of beneficial interest may request the trustee of a trust
with certificate of beneficial interest to state or record the following matters in
the beneficial interest registry:

—  EMERE O R4 ST PR L OMERT
(1) the name and address of the pledgee; and
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— HEMEOHWTH DM
(i1) the beneficial interest that is the subject matter of the pledge.

2 HIEOHEIE, WRRAZEMEC OV TIE, @A LRV,

(2) The provisions of the preceding paragraph shall not apply to bearer beneficial
interests.

(CEAEICRET D 2 A IR i O FL i I 22 RR i U 7o i D &2 11 5%)
(Delivery of Documents Stating the Matters Stated in the Beneficial Interest
Registry Which Relate to a Pledge)

BE Ak AIREHA SIS D FHEA AR E IR S, TRk SN E
Meh (LT ZOHICRE W T DR SHEREE] &V o, ) 13, ZRAEFFEITEED
ZEEHITH L, USRS IOV TOZISHERE I CTH S, HLITR
PSR AS 5288 2 FHE 2 5od U 72 i O A T Y % FIH 2508k L 72 B
LR OTRBEAFERTH LN TE D,

Article 202 (1) A pledgee for whom the matters listed in the items of paragraph
(1) of the preceding Article have been stated or recorded in the beneficial
interest registry (hereinafter referred to as a "registered pledgee of a beneficial
interest" in this Section) may request that the trustee of a trust with certificate
of beneficial interest deliver a document to the registered pledge of a beneficial
interest, stating the matters listed in the respective items of said paragraph,
which are stated or recorded in the beneficial interest registry of said
registered pledgee of a beneficial interest, or may request that said trustee
provide the registered pledgee of a beneficial interest with an electromagnetic
record containing such matters.

2 HIHOFmITIL, ZRAHFEITEILEOXEE BEATHLIZFEEREIZH-TE, £0
REH, WHIZBWTHL, ) B4 L, XTELATFEHI L 2T TR 5700,

(2) The trustee (in the case of a trustee who is a juridical person, its
representative; the same shall apply in the following paragraph) of a trust with
certificates of beneficial interest shall sign or affix trustee's (or the
representative's) name and seal to the document set forth in the preceding
paragraph.

3 HHOBRFEEICIT, ZISAEFRRITEFLOZFEE PIEHEA T CTED L B4 UL
REATTRHNCR D O HE L L LR ITIER B0,

(3) With respect to the electromagnetic record set forth in paragraph (1), the
trustee of a trust with certificates of beneficial interest shall take the measures
specified by Ordinance of the Ministry of Justice as an alternative to signing or
affixing trustee's name and seal.

4 ZIRAEFFATEFEOZFEEN AU Ed 256128 21 ZHOHEDOHEHIZ DO
TiX, L OBETY IZRFEHFRBITEFEOZFEE ) L HLDIL, [ZFEHFRITE
REDTNTORFEE] LT 5,

(4) For the purpose of the application of the provisions of the preceding two
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paragraphs in cases where there are two or more trustees for the trust with
certificate of beneficial interest, the phrase "trustee of a trust with certificate
of beneficial interest" in these provisions shall be deemed to be replaced with
"all trustees of the trust with certificate of beneficial interest."

(B SR SZ A B M (269 2 il k%)
(Notices, etc. Given to the Registered Pledgee of a Beneficial Interest)

BOH 4 Rl ARITEIEOZFEE PR a HEEHEE 1) LT Dl )T
X, ASMHERFEICEEE L, UTREER L7 S B RS AR M MR DT (MBS 4
MEE MEE D3 BT80S RS A 52T 2 35 P UG JE & M st @i L2 5612
oo TIX, EOEHFT XITEAEE) IZHTTRERTIITRY 5,

Article 203 (1) It shall be sufficient for the trustee of a trust with certificate of
beneficial interest to send any notice that the trustee gives to a registered
pledgee of a beneficial interest or demand that the trustee makes, to the
address of the registered pledgee of the beneficial interest that is stated or
recorded in the beneficial interest registry (if the registered pledgee of a
beneficial interest has notified the trustee of a different place or contact
address for receiving notices or demands, to such place or contact address).

2 AIEHOBHIIMEEIT, £ OWMEA SIS DN BEREST NE THoZRFIZ, BlE#EL
b D& BT T,

(2) The notice or demand set forth in the preceding paragraph shall be deemed to
have reached the addressee at the time when the notice or demand should have
normally reached.

(B 4 DOFE UL ENTAR D 52 A8 38 D FL )
(Stating, etc. Matters in the Beneficial Interest Registry Concerning the
Consolidation or Split of Beneficial Interest)

BEMSE ZRAERFATEEOZFEE L, BtOLEEIC L > TRISHEOPEN ST
LA WT, USZ L AN E T OEMOEME DN BRRZ REEEE T D & X
I, BFESNIEZRMEICOWNT, TOEMEE ORA XTA TR OEFT &2 52 3R 12
FLE L. SUTRE L 2T id e 67220,

Article 204 (1) The trustee of a trust with certificate of beneficial interest shall,
where the consolidation of beneficial interests is effected by making a
modification to the trust and the pledgee of the pledge on any of said beneficial
interests is a registered pledgee of the beneficial interest, state or record in the
beneficial interest registry the name and address of such pledgee with regard
to such consolidated beneficial interest.

2 EAFERFATEFEOZFEE 1L, BIEOERIC L o> TRISHEOHRIN SN HEICE
WT, UL RN LE T OEMOBEME PRI EHEEESE TH DL L &1, 4
SNTZZASHEIT DOV T, Z OEMERE O A 34 R M OEFT & 52 A ME IR 12 Rl L
SRR L2 T iuid7e 57220y,

A
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(2) The trustee of a trust with certificates of beneficial interest shall, where the
splitting of a beneficial interest is effected by making a modification to the
trust and the pledgee of the pledge on said beneficial interest is a registered
pledgee of the beneficial interest, state or record in the beneficial interest
registry the name and address of such pledgee with regard to such split
beneficial interest.

FEIS ZRAEARFATEEOZFE L. MiRFE—HIHET 2 L6, ffash
To S A ME VAR D 2 ARAE S 2 BRIk 2 AR MEEHER [0 | S E S 2T TR B 720,

Article 205 (1) In the case prescribed in paragraph (1) of the preceding Article,
the trustee of the trust with certificates of beneficial interest shall deliver the
certificate of beneficial interest for the consolidated beneficial interest to the
registered pledgee of the beneficial interest.

2 REAEFRFATEEOXZFLE L. AIRE _HICHET 256103, SRS h X iEE
(ZfR D 2 AR AES: & B S A MEEHE R IS h | S PE S 2T IE R B 720,

(2) In the case prescribed in paragraph (2) of the preceding Article, the trustee of
the trust with certificates of beneficial interest shall deliver the certificates of
beneficial interest for the split beneficial interests to the registered pledgee of
the beneficial interest.

(RASRES DFEAT S FLIRUVEZARHE (T DT D LB F %)
(Requirements for Perfection Regarding a Beneficial Interest for Which No
Certificate of Beneficial Interest Have Been Issued)

BOHASG FENTHEEE _HOEDDOH L% CHMOEEOFEMEICET S b
DIZHOWTIE, YRR SEHENMEFEMEICE T 2 5 2 WSHEREICRS L, Tl
TR, YR IMENMEREMEEICR T 5 2 & 2R AR EITEEOZEE Z oo
BB T 52 LN TERY,

Article 206 (1) With regard to a beneficial interest that is subject to the
provisions set forth in Article 185, paragraph (2) which belongs to the trust
property of another trust, the fact that said beneficial interest belongs to trust
property of said other trust may not be duly asserted against the trustee of a
trust with certificate of beneficial interest or against any other third party
unless such fact that said beneficial interest belongs to the trust property of
the other trust is stated or recorded in the beneficial interest registry.

2 HIHOZIMEN R T DMOEFEDZFEH L. R FBITEEOZFEE T L, Y
SR HEDNMEREM EIC BT 2 B RIS L. JUFRET 5 2 L 2R T D
ZENTED,

(2) The trustee of the other trust to which the beneficial interest set forth in the
preceding paragraph belongs may request that the trustee of the trust with
certificate of beneficial interest state or record in the beneficial interest
registry the fact that said beneficial interest belongs to the trust property of
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the other trust.

3 ZAMEREICHTE O EIC X HRHE TGS SN LA I8 T 2 HEE/N+LED
BUE D AIZ W TR, RSEH R TEHNTIRE HOED DD D% MDD
WHE] EHLDOT THE _EARE-HOZIEEN BT HDMOEFEDZFEE] &, 4
MEmE] LHHOE TUZEHE] &, TRERShEZRERETHFE &5
DIE TFesk S N e R (SN EIEMEICR T 52525
te, ) 1 &5,

(3) For the purpose of the application of the provisions of Article 187 in cases
where the relevant facts have been stated or recorded in the beneficial interest
registry under the provisions of the preceding paragraph, in paragraph (1) of
said Article, the phrase "a beneficiary of a beneficial interest for which there
are provisions as set forth in Article 185, paragraph (2)" shall be deemed to be
replaced with "the trustee of another trust to which a beneficial interest set
forth in Article 206, paragraph (1) belongs," the term "said beneficiary" shall be
deemed to be replaced with "said beneficial interest," and the phrase "the
matters to be stated in the beneficial interest registry, which are stated or
recorded in the beneficial interest registry about said beneficiary" shall be
deemed to be replaced with "the matters to be stated in the beneficial interest
registry, which are stated or recorded in the beneficial interest registry about
said beneficiary (including the fact that said beneficial interest belongs to the
trust property of the other trust)."

B RIRFESR

Section 3 Certificates of Beneficial Interest

(ZAEFETR DFELT)
(Issuance of Certificate of Beneficial Interest)
FoEESR ZRIEREITEEOZFEIL. ETHDEDITIE, BiFR<, M
IHEITAR D AR RESR & FE1T L 72 1T LR B 720,
Article 207 The trustee of a trust with certificate of beneficial interest shall, as
provided for by the terms of trust, issue certificates of beneficial interest
pertaining to the beneficial interests concerned without delay.

(% Ak 7= AN PTRF O H )

(Notification of Desire Not to Possess Certificate of Beneficial Interest)
FBENS ZRAEHFFEIATEEOZBRE L. ZRIERFBITEFEOZFLE (Ix L, M4
WH DA T DZBHERDZMAFOFFREHELRNVEEH LI Z &N TE D,

T2l BEETAICHBEDED NS H L XX, TOEDDLEIAIZLD,

Article 208 (1) A beneficiary of a trust with certificates of beneficial interest may
notify the trustee of the trust with certificate of beneficial interest to the effect
that the beneficiary of a trust with certificates of beneficial interest does not
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desire to possess a certificate of beneficial interest pertaining to the beneficial
interest that such beneficiary holds; provided, however, that if the terms of
trust otherwise provides, such provisions shall prevail.

2 HIEHOREICLDHHIT, TOHBITRIZHMEOAR LY LN LT LARTIE
BBV, ZOWEIZEBWT, HEZRMEICRDIZRIAEFENEITINTND & T,
MR 1L, YA S 2 AR FATEREOZ A ITRM L2 T T o 7220,

(2) In a notifying the trustee under the provisions of the preceding paragraph,
the beneficiary shall specify the content of the beneficial interest to which the
notification pertains. In this case, if a certificate of beneficial interest
pertaining to said beneficial interest has already been issued, the beneficiary
shall return said certificate of beneficial interest to the trustee of the trust
with the certificate of beneficial interest.

3 FHHOBEICXLDHHEZZIT o2t FIATEFEOZ e 1%, B2 <, AiEAT
By D ASHEITAR D S A AE AR 22 AT LR W B 2 2 A ME R I 1T REH L. SUEREE L 22 T 1
T 6720,

(3) The trustee of a trust with s certificates of beneficial interest who has
received a notification under the provisions of paragraph (1) shall, without
delay, state or record in the beneficial interest registry a statement to the
effect that the trustee will not issue a certificate of beneficial interest
pertaining to the beneficial interest set forth in the first sentence of the
preceding paragraph.

4 ZBIEFFATEFEOZFEE 1L, AHEOHEIC L D5# IFGFekaE Lo & &%,
HATER DS HETAR D ZAMAEAR 2 AT T D Z LI TE RV,

(4) When the trustee of a trust with certificate of beneficial interest has stated or
recorded the relevant statements under the provisions of the preceding
paragraph, the trustee may not issue a certificate of beneficial interest
pertaining to the beneficial interest set forth in the first sentence of paragraph
(2).

5 HFHBBEOBEICK VRN SNSRI, B _HOBIEIC L 2R #E LR ek
LIERFIZRBWT, BRhE 72D,

(5) A certificate of beneficial interest submitted under the provisions of the
second sentence of paragraph (2) shall be become invalid at the time when the
relevant statement is stated or recorded under the provisions of paragraph (3).

6 FHHOBEIZIL2HMHEZ LEZEEIL. WOTH, ZRilbFBITEIEOZFEH T
L. AR OZ MR D ZISIERERIT T2 L 2RI LN TE 2,
ZOHBEIZBWT, FHEEBROHEIZ L VR SRR NH D & &1L, ZASiE
FOFATICET 2B ML, G EOaH LT 2,

(6) A beneficiary who has notified the trustee under the provisions of paragraph
(1) may at any time demand that the trustee of the trust with certificate of
beneficial interest issue a certificate of beneficial interest pertaining to the
beneficial interest set forth in the first sentence of paragraph (2). In this case,
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if there any certificate of beneficial interest was returned under the provisions
of the second sentence of said paragraph, the expenses for issuing a certificate
of beneficial interest shall be borne by said beneficiary.

7 HISHOBUEIL, ERRAZRHEICOWTIE, EH LRV,

(7) The provisions of the preceding paragraphs shall not apply to bearer
certificate of beneficial interest.

(ZASAEAR O FLHE FIH)
(Matters to Be Stated on a Certificate of Beneficial Interest)

HEILE ARSI, RICBIT L FELOZDOFR S LU L, ZIEAEHRFEITESR
DZFEE BEANTHLIZFE ICTH - T, TORKRE) BINITEL L, IRLLAH
FI L 72 nuide 5720,

Article 209 (1) On a certificate of beneficial interest, the serial number and the
following matters shall be stated, and the trustee of the trust with the
certificate of beneficial interest (in the case of a trustee who is a juridical
person, its representative) shall sign or affix the trustee's (or the
representative's) name and seal to it:

— ZWAERFITEEOZRIEHRTH DL E

(1) a statement to the effect that the certificate of beneficial interest is a
certificate of beneficial interest of the trust with the certificate of beneficial
interest;

L HIOEFEE K OZASAEFRITIE L DX FEE O KA I PR &K OMERT

(i1) the names and addresses of the initial settlor and trustee of the trust with
the certificate of beneficial interest;

= ARDOZIEIIRITH > TIE, Zawd O KA XITAFR

(iii) if the certificate of beneficial interest is a registered certificate, the name
of the beneficiary;

MU BZISHEAR D ZRMEMEDONE L DMDOZISHEDONEEZFFET H D L LTEE
BHTEDDHFE

(iv) the content of the distribution claim as a beneficiary pertaining to each
beneficial interest, and other matters specified by Ordinance of the Ministry
of Justice as matters that specify the content of the beneficial interest;

T ZARAERFATIEFE DL 6T 2 B N E OERE K OHEEORHMEIZE T 2157647
ZyDTED

(v) any provisions of the terms of trust concerning reimbursement of expenses,
etc. and compensation for damages to the trustee of the trust with the
certificate of beneficial interest;

N ABFEHREN O F 7 1R DN D A D J71E K ORI

(vi) the method of calculation for trust fees, and the method and time of

payment of such fees;

t RAKDOZFIAEIFEZ S > TERSINDZWEHEIZOWTREEOHIRAH 5 & I3,
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ZDEKOEDOHAR

(vii) if there are restrictions on the assignment of the beneficial interest
indicated by the registered certificate of beneficial interest, a statement to
that effect and the content of such restrictions;

N ZARFE ORI OITHEIZE T 2EFEATADED (BFEEE AL S H B ANITR
LEHE T, )

(viil) any provisions of the terms of trust concerning the exercise of rights by
the beneficiary (including matters concerning trust supervisors and
beneficiaries' agents); and

L ZOMIEBE ST TED D HFHE
(ix) other matters specified by Ordinance of the Ministry of Justice.

2 ZAEFFATEFEOZFEE DN AU Ed 55510 81T D ATHEO BLUE O#E IS T
%, RIEF TZRFERFBIATEFEOZFEE | LH DD, TZRAERBITEFEDO T T
DZFEE] & T 5,

(2) For the purpose of the application of the provisions of the preceding
paragraph in cases where there are two or more trustees for the trust with the
certificate of beneficial interest, the phrase "trustee of the trust that issued the
certificate of beneficial interest" in these provisions shall be deemed to be
replaced with "all trustees of the trust that issued the certificate of beneficial
interest."

(Fe4a AU & HERLA UL DR D fish)
(Conversion of Registered Certificate and Bearer Certificate)

BoETR ZWAEFDBFEITSN TV DIZBEDOZFEE L, WOTH, ZoRRARDRZ
WAk A A e U, FE OB AROZ AR LA RNETHT L a275RT5
ZEBTED, ILIEL, ERUITAICHBEDOED R HDH L EE, TOEDLE T AITK
Do

Article 210 The beneficiary of a beneficial interest for which a certificate of
beneficial interest has been issued, may at any time demand that the said
beneficiary's registered certificate of beneficial interest be converted into a
bearer certificate, or that the said beneficiary's bearer certificate of beneficial
interest be converted into a registered certificate; provided, however, that if

the terms of trust otherwise provides for, such provisions shall prevail.

(% Ak alEF2 D FER)
(Loss of a Certificate of Beneficial Interest)
BoE P& ZAAESRIT. FERFTRES A U RICHUET D AR RS TS &
ST ETHZENTED,
Article 211 (1) A certificate of beneficial interest may be invalidated through the
public notification procedure prescribed in Article 142 of the Non-Contentious
Cases Procedures Act.
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2 ARSI A TR LTI, IR TFRE SR A U\ R — HICHUE T D BRME R E
R TRITE, TOBRBITEHRT LI ENTE RN,

(2) A person who has lost the certificate of beneficial interest may not request the
re-issuance thereof until after the person obtains an order of nullification as
prescribed in Article 148, paragraph (1) of the Non-Contentious Cases
Procedures Act.

3 EARAESHR A TR LB D IERE R ROES A L NRICHET D AR MEE D SL T
LIZE XX, YR F 2R LHIL, MYOHEREZM L T, SRR EITE
FEDZFEF T Y AR FRIMROEB L IBITSE LT LN TE S,

(3) When a person who has lost the certificate of beneficial interest has filed a
petition for public notification as prescribed in Article 156 of the Non-
Contentious Cases Procedures Act, said person who has lost the certificate of
beneficial interest may provide reasonable deposit and have the trustee of the
certificate of beneficial interest perform the obligations pertaining to the

certificate of beneficial interest.

EINE  BIMR Y FE OHERIRESE OREH
Section 4 Special Rules on the Rights and Duties, etc. of the Relevant

Parties

(ZARFEEFRATIE LD Z70HE DFH O Fifo)
(Special Rules on the Duties of the Trustee of a Trust With Certificates of
Beneficial Interests)
BoE T S ZAREFRRBITERICB VUL, B HILRE _H I LEOBUEIC )
PHT, FBHITADEDIZ I RIEALORF LB T H I LITTERY,
Article 212 (1) In the case of a trust with certificates of beneficial interest,
notwithstanding the provisions of the proviso to Article 29, paragraph (2), no
provision of the terms of trust may mitigate the duty set forth in the main
clause of said paragraph.
2 REFEHRFATEFECEVWTIE, F=FREELMHEOBEIE, A LR,
(2) The provisions of Article 35, paragraph (4) shall not apply to a trust with

certificate of beneficial interests.

(A5 OMHERATAE O HIFRIZ B3 2 (57647 2% D E D DR i)
(Special Rules on The Terms of trust Providing for Restrictions on the Exercise
of Rights by a Beneficiary)
oAt =5 ZWEAEFBITEFRICBW T, FLt+_5&E 5. FHL5. HEAZLD
FINGORET D BT, WITHEIT MR OEE XL —HIZHOW T, BZRE O
REOBHZO= (ZNE THLEEZEFRITHICBNTEDLLHEIZH->TE, £D
FHEe, UTFZOHIZBWTHL, ) U EORIGOZIEHEL AT D24 E ITBUIET

DX IMEDIID Ty D Z LN EOBDZ /M2 AT 5 MA IR LBREER 21T
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LIENTEDLRFDEHITHDEDER T DL LN TE D,

Article 213 (1) In the case of a trust with beneficiary certificates,
notwithstanding the provisions of Article 92, item (i), item (v), item (vi), and
item (viii), provisions may be established in the terms of trust to the effect that,
with regard to all or part of the following rights, such rights may be exercised
only by a beneficiary who holds a beneficial interest which represents not less
than three-hundredths of the voting rights of all beneficiaries (or any smaller
proportion provided for by the terms of trust; hereinafter the same shall apply
in this paragraph) or a beneficiary who holds beneficial interest which
represents not less than three-hundredths of the total number of existing
beneficial interests:

— B PLEEE-EXIETHE (INLOHEEE L RHAFENEIZB W CHERT
L%aEEte, ) OBEIZ LD HUHEME

(1) the right to rescind under the provisions of Article 27, paragraph (1) or
paragraph (2) (including cases where these provisions are applied mutatis
mutandis pursuant to Article 75, paragraph (4));

=B B ARNE NI CHEOHEIC L D BUERE

(i1) the right to rescind under the provisions of Article 31, paragraph (6) or
paragraph (7);

= BTN ERE-HOHEIZ X DR XIIRET O KiE

(ii1) the right to request to inspect or copy materials under the provisions of
Article 38, paragraph (1); and

MU B SERHE —HOBEIZ X 2 AR OB HNLHE

(iv) the right to file a petition for the appointment of an inspector under the
provisions of Article 46, paragraph (1).

2 REAEFRFBITEEICBNTL, B+ EE T OREIHPD LT, RITHIT S
MR DO RH ST —EBIZDOWNWT, MZRE OBIRMED+r 00— (Zhvx: TELEEG Z2(E
FETAICBWTED LB ICH>TE, Z20EEG, UTFTZOHEHIIBWNTHL, ) ML
DENE DZ ML AT 2% mE FBUAFT D2 ZMMEOREB D+ D — Ll Eofozx
WHEZ AT DA E TR UMM AT T 22 LN TELEDEFITADED X
TAHZENTES,

(2) In the case of a trust with certificate of beneficial interests, notwithstanding
the provisions of Article 92, item (i), provisions may be established in the terms
of trust to the effect that, with regard to all or part of the following rights, such
rights may be exercised only by a beneficiary who holds a beneficial interest
which represents not less than one-tenth of the voting rights of all
beneficiaries (or any smaller proportion provided for by the terms of trust;
hereinafter the same shall apply in this paragraph) or a beneficiary who holds
a beneficial interest which represents not less than one-tenth of the total

number of existing beneficial interests:
— FBEHAETERE-HOBEICLDEFROEHE LM MO BT
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(i) the right to file a petition for a judicial decision to order the modification of
the trust under the provisions of Article 150, paragraph (1); and

= OEEANTHEEE HOBEIC L DEFEOK T 2 mT 5 EH O RS

(ii) the right to file a petition for a judicial decision to order the termination of
the trust under the provisions of Article 165, paragraph (1).

3 EAAEFFEITEEICE VT, BETRE - HOBEIL L RN RS ZHORE
FEITROEDICEVHIRESNTWD & &, AT ZHOHEIR, BH LRV,

(3) The provisions of the preceding two paragraphs shall not apply to a trust with
certificate of beneficial interests if disclosure under the provisions of Article 39,
paragraph (1) is restricted by the provisions of the terms of trust as set forth in
paragraph (3) of said Article.

4 EARREHRFATEFEICRB VTR, B+ %%+*%@ﬁ%’ﬁab%f N H

(_h%TﬁéﬁﬁFﬁﬁ%{aaﬂ?% IZBWTEDTEGAICH > TE, oM /it 5l
%ﬁ%%ﬁ%%ﬁfé%ﬁ%k@@%E+E%%—@®ﬁm X B EIEDDOFERMEE
ITET LN TELEDEFIATADEDERITHI LN TE D,

(4) In the case of a trust with beneficiary certificates, notwithstanding the
provisions of Article 92, item (xi), provisions may be established in the terms of
trust to the effect that the right to demand a cessation under the provisions of
Article 44, paragraph (1) may be exercised only by a beneficiary who has
continually held a beneficial interest during the preceding six months (or any
shorter period provided for by the terms of trust).

(ZNEL ED3228 3812 & 2 BB E D 7LD Fe])
(Special Rules on Decision-Making Methods Involving Two or More
Beneficiaries)
THEUSE ZEEDN AL LS D2 RFEFFATEIEICRB VTR, FRETAISHIB D
EDPIRNRY | FFEATAICZBREOBRRE GBIt R4 5B 2R 01T
IR b DERLS, ) ITENES =HF _RKOEDDL L AL LIZREEIITBIT
LHEHPFICELDEOEDN D D L HIT,

Article 214 In the case of a trust with certificates of beneficial interest that has
two or more beneficiaries, unless otherwise provided for by the terms of trust,
it shall be deemed as having been provided for by the terms of trust that a
beneficiaries' decision (excluding a decision on the exercise of the rights listed
in the items of Article 92) shall be made by a majority vote at a beneficiaries

meeting pursuant to the provisions of Chapter IV, Section 3, Subsection 2.

(ZREAE DHEF) D K5 f51)
(Special Rules on the Settlor's Rights)
TEVESE ZBFEFBITEIEICBW L, ZOEREOBEIC X D EFEE OHER O 5
HLIRIZH T DR, ZED 2 a T4 5,

Article 215 In the case of a trust with certificates of beneficial interest among
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the rights granted to a settlor under the provisions of this Act, the following

rights shall be exercised by a beneficiary:

— B FARNFOHBEIZ L DG Z RO D HER]

(1) the right to request a report under the provisions of Article 36;

ZOBIPINEENE GBE = HUARE CHAOHEE N —&E HIZB W THER
Dt aEty, ) BATAENE (FE =t REE-EHEAOEEN+ 5% —
HIZBWTHERT 256845, ) . BAT=LHH, BLHUEHE _H, $5
S RHENE, FE L TRE H, BEANTIRE H BHEANTARE HE,
FEANTIEHE -—HIFEE L+ =RE - HOHEIZ L2 HLkE

(ii) the right to file a petition under the provisions of Article 58, paragraph (4)
(including cases where applied mutatis mutandis pursuant to Article 134,
paragraph (2), and Article 141, paragraph (2)), Article 62, paragraph (4)
(including cases where applied mutatis mutandis pursuant to Article 135,
paragraph (1) and Article 142, paragraph (1)), Article 63, paragraph (1),
Article 74, paragraph (2), Article 131, paragraph (4), Article 150, paragraph
(1), Article 165, paragraph (1), Article 166, paragraph (1), Article 169,
paragraph (1), or Article 173, paragraph (1);

= BATIAHE CH, BE o RECHEXTIBE = TN\RE HOBREIC X D
E M

(iii) the right to call for a definite answer under the provisions of Article 62,
paragraph (2), Article 131, paragraph (2), or Article 138, paragraph (2);

W FEE+ RS HE, B T UTE “HEBROHREIC L 2HE., BES LR
i AT O FE KA

(iv) the right to request to inspect, copy, be delivered, or have reproduced
materials under the provisions of Article 172, paragraph (1) or paragraph (2)
or the second sentence of paragraph (3) of said Article; and

T BEIVHSRE HEOBREIC X DB IS O K

(v) the right to request to inspect or copy materials under the provisions of
Article 190, paragraph (2).

FLE REBMLMETEORH]
Chapter IX Special Rules for Limited Liability Trusts
WA

Section 1 General Provisions

(BREFEAZFEDZLF)
(Requirements for a Limited Liability Trust)

FoEHARE BREBRMEIEL. BRUATAICBWVWTEOT R TOEFEMERTAES
IZOWTRFEEDMEEMEICR T OMEDL 2L > TEDRITOFREELA I EOED
L, B_H=FHRKOEDDEIAICRVERLET L2 LICEo T, REFRMER
LT N E2AET D,
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Article 216 (1) A limited liability trust shall become effective as a limited

2

liability trust when it is provided by the terms of trust that the trustee is liable
to perform all obligation covered by the trust property only by using property
that belongs to the trust property, and when a registration of such provisions is
made as provided for in Article 232.

FTHEOEFEHT AW T, KITHIT 2 FEHZ ED 2T IE R B,

(2) The terms of trust set forth in the preceding paragraph shall provide for the

%

following matters:

— REBEMEEFEOED

(1) the purpose of the limited liability trust;

— REFMEFEFEOALH

(i1) the name of the limited liability trust;

= TREE ROV REE O K4 XX TR K OMEFT

(iii) the names and addresses of the settlor(s) and the trustee(s);

W REBMEEOELAEFEEBEOLIEZITH NG G =l \WT IEFHEL
) LD, )

(iv) the place where the principal trust affairs for the limited liability trust are
to be administered (referred to as the "place for the administration of affairs"
in Section 3);

T AGREMPEIC R T DM PEOE BTGy D Tk

(v) the method of administration or disposition of property that belongs to the
trust property; and

N ZOMIEHE T TEDDFH

(vi) other matters specified by Ordinance of the Ministry of Justice.

(B A PEIZ & T 2 M EEIZ k3 2 R T O FIFR)

(Restrictions on Execution, etc. Against Property That Belongs to Trustee's
Own Property)

“EHEER RERMGEIICBW L, FtMEETAHEEE (B -+ 55 -HE
NG T DHERNCRDBEBE 2 R<. ) ITRDEMHRICESWTEHAMEICET 2 MPE
2 LIl BT, R RS L IXHERMEDO FATE L <1355 X E RN
Wor %352 EIXTE R0,

Article 217 (1) In the case of a limited liability trust, no performance may be

2

compelled nor may provisional seizure, provisional disposition, exercise of a
security interest, auction, or proceedings for collection of delinquent national
taxes be carried out against property that belongs to the trustee's own property,
based on a claim pertaining to any obligations covered by trust property
(excluding obligations pertaining to the right set forth in Article 21, paragraph
(1), item (viii)).

ATEOHBUEICIE LT SRl BT, REM R L SUTHHERMED F4TH L <
BRI L TiE, ZFEE I, BEae TRT D22 TE D, ZOHBITBW TR,
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REHITIESR =N\ KA ORFREEFH U+ LEZOHE L T 5,

(2) The trustee may assert an objection to performance that was compelled or to,
provisional seizure, provisional disposition, exercise of a security interest, or
an auction that was carried out in violation of the provisions of the preceding
paragraph. In this case, the provisions of Article 38 of the Civil Execution Act
and the provisions of Article 45 of the Civil Preservation Act shall apply
mutatis mutandis.

3 H—HOBUEIEN L TINZEBRMLIIR L TIE, ZFeHld, Bz TR
HZEMTED, ZOBHEITEBWTIE, YaZEEO FRIT, YZEBUFMLSIZOW
TARIROHSLTET 5 HIETT 5,

(3) The trustee may assert an objection to proceedings for collection of delinquent
national taxes that were carried out in violation of the provision of paragraph
(1). In this case, the assertion of the objection shall be made by entering an
appeal against the proceedings for collection of delinquent national taxes.

(BREFEAAZFED A PREF)
(Name, etc. of a Limited Liability Trust)

FoEHNE REBMEICIE. ZOAHTICRERMEFILL VO XFE2HWRITH
T2 57200,

Article 218 (1) In the name of a limited liability trust, the characters
representing the term "limited liability trust" shall be used.

2 AL, REFMEEETRVEDICHOWT, OIS TIC, REHLER
ThHEBRBINLIBENLDD HXFEHWTIIR B0,

(2) No person may use, in its name or trade name, any characters which make it
likely that a trust that is not a limited liability trust, will be mistaken for a
limited liability trust.

3 fIAb, REOHMZ - T, MOREBFFEETH L EBRRINLIBENOH D
AT S A LTI R B 7220,

(3) No person may use, with a wrongful purpose, any name or trade name which
makes it likely that a limited liability trust, will be mistaken for another
limited liability trust.

4 FAPEOBUEICER T 24 XIME 5 O K-> THEEIR LIRS 2 REF S, X
ITRESNLIBENN D L REBMEFEOZFE L, TOMREREFET H2EH XIMRE
THIBZNDHLFICH L, ZTOREOEIEXII T ZFERTHIENTE D,

(4) Any trustee of a limited liability trust whose business interests have been, or
are likely to be, infringed by the use of any name or trade name in violation of
the provisions of the preceding paragraph may seek an injunction suspending
or preventing the infringement against the person who has or is likely to
infringe those business interests.

(B 5| OFF Iz xb 3 25 HRFER)
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(Duty of Clear Indication to the Counterparty)

FHoETLE ZREEIE REBMEFEOZEE L L TG 2T 228> TE, £0
SEWEIOMFEHFTRERTNE, N2 YERGIOMFEFICRHLERT LN T
ERANAN

Article 219 A trustee may not, in conducting a transaction as the trustee of a
limited liability trust, duly assert against the other party to the transaction as
such unless the trustee has clearly indicated to that effect to the other party.

(CBFEDZNI7)
(Effect of Registration)

FoH TSR ZOEOBEICLDBRLTREFH L, BRLORTRIINUUL. Zhixb
STEREDOHE =FIZHIMTHIENTE R, BLOBTH-TH, B -FNEYR
FHICESTEDORLD DL Z LML RNoT L EIE, kLT 5,

Article 220 (1) The matters to be registered pursuant to the provisions of this
Chapter may not be duly asserted against a third party who has no knowledge
of such matters until after the registration. The same shall apply after the
registration if a third party did not know that such matters were registered,
based on justifiable grounds.

2 ZOEOBFEIZLDBLTAREFHIIOIHEXITHEKIZ L > TREDOFHEL BT
LE-FIX, TOFERARLTHDL a2 Lo TEBOE “FITHILT L LN TE A
A

(2) A person who has registered false matters willfully or negligently with regard
to the matters to be registered pursuant to the provisions of this Chapter may
not duly assert the falsity of such matters against a third party who has no

knowledge of such falsity.

(REFEFEDED L PEILT D F DIEFEDEHE)
(Modification of a Trust to Abolish Provisions on Limited Liability Trust
Status)

BH 5% BLATASKE HOEDEREIELTOIEOREOEEN SN, FH _H
“FHEOKR TOREENINT L EIE, TOEEZOBEFICHO VT, ZOEDOHE
XL EA LR,

Article 221 When a modification is made to a trust to abolish the provision set
forth in Article 216, paragraph (1) and a registration of termination set forth in
Article 235 is made, the provisions of this Chapter shall not apply to the trust

after the modification.

FE_E FHEZ0RH

Section 2 Special Rules on Accounting, etc.
(MR &2 DIERE ., W5 & OMRAT O 5 O FE)
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(Special Rules on the Duty to Prepare Report on, and Preserve Books, etc.)
THEH SR MERMEREISRT DIREZ O o TR ITERAIFCEOMEMR . AR
DL K OPRATI O [ &U\Hg’%& WZOWTIE, Bt LEHRAOFE =+ NKOHEIC
M HT, WHENGEILHETICED D & Z % X2,

Article 222 (1) Notwithstanding the provisions of Article 37 and Article 38, the
preparation of books and other documents or electromagnetic records
pertaining to a limited liability trust, reporting on their content, and
preservation of these materials, as well as the inspection and copying of the
same shall be governed by the provisions of the following paragraph to
paragraph (9).

2 ZELEIT, BHATTEDD LA . REBEEFLORFRELER L 2T
X7 5720,

(2) The trustee shall prepare the accounting books for a limited liability trust as
provided for by Ordinance of the Ministry of Justice.

3 XZEEHEIL. Bﬁﬁﬁfjﬂ??f@iﬁﬁb‘ii CTe RN, EBEATCTEDD &L ZAILL
V. ZOHIBELTZHIZBIT DREE Eﬁ%@%mﬂ%%%WWL&TMiEE&
VY,

(3) The trustee shall, promptly after a limited liability trust has become effective,
prepare a balance sheet as of the day on which it became effective, as provided
for by Ordinance of the Ministry of Justice.

4 x.:%% X, AR, Hi é/\fﬂe&bé EORHFNZIBNWT, EBATTEDDLEZAH
2RV BREBMLIEFEOEME e R K O AR FHR EFI QNS 2 & O & BT E 2 o
@%%é TED L H ﬁliﬁmmﬁﬁ%Wﬂbﬁiﬂiﬁ%&w

(4) A trustee shall, once each year at a certain time as provided for by Ordinance
of the Ministry of Justice, prepare a balance sheet and profit and loss
statement for the limited liability trust, as well as annexed detailed
statements of these and other documents or electromagnetic records specified
by Ordinance of the Ministry of Justice.

5 ZEEAE . ATHEOEFE i@&iéﬁéﬁiﬁ%f’ﬁﬁi L7z L&, TONEIZHOWTEZIEE
(BFEEEHADBUHET 258 1CH > T, BREEEN) ITHE LRTHIER 6220,
2L, (BREAT 21 _%'JEX@E&)#E?)%) X, FOEDDLEZAIZLD,

(5) When the trustee has prepared the documents or electromagnetic records set
forth in the preceding paragraph, the trustee shall report to the beneficiary Gf
there is a trust caretaker at the time in question, to the trust caretaker) on the
content thereof; provided, however, that if the terms of trust otherwise
provides for, such provisions shall prevail

6 ZEEHEIX. B HEOSFHIEEZENR LG A I, EOERD BB (4%
B NICEFEOER O T H o 72 & X1, %ﬁ)ﬁif@fﬂ‘ﬁﬁujﬂV(Hb )\
B aEHRE#E (FmICRX TEBREZEFE T TED D HIEZ LR LIZSGE

(& o TIXHREEMA LS, BRAFLEICA X CTHEEZ(ER LB & I1CH > T Y%
) RFLRTERGRW, 722 L, ZiEE (AL D% E%ﬁ)fﬁ ET D
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A, FHNHIZBWTRHEL, ) 1L, YEFEE LIIZOFE L2 L, Y
LM I CRLM SN FHAZEFA T CED D FIEICI VRt L & &iX, 2o
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(6) Where a trustee has prepared the accounting books set forth in paragraph (2),
the trustee shall preserve said books (if electromagnetic records have been
prepared in lieu of documents by the method specified by Ordinance of the
Ministry of Justice, such electromagnetic records; if documents have been
prepared in lieu of electromagnetic records, such documents) for ten years from
the date of their preparation (or until the date of the completion of the
liquidation of the trust if this occurs within said ten-year period; the same
shall apply in the following paragraph); provided, however, that this shall not
apply where the trustee has delivered said documents or copies thereof to the
beneficiary (if there are two or more beneficiaries at the time in question, to all
beneficiaries; if there is a trust caretaker at the time in question, to the trust
caretaker; the same shall apply in paragraph (8)), or has provided the
beneficiary with information on the matters recorded in said electromagnetic
records by the method specified by Ordinance of the Ministry of Justice.

7 ZELAEIX. BREMPEIC R T 2 MPED IR D RKIFEZ Ot O1FFESEH O LI
T 5 FEFUTEMALER A AER L, TG L2 HEE 121, £ OERUIERSG O B
O, YEERITER RS (ERICRA TERMGEREZIESE T CED DL
BIZ X VER LTS8 10 - T EEMA RS, BRI A TErmZIER L
Al H o T Em) 2R FLRTERLZR, ZOHREICHEWTIE, AiE
T LEOBRELHEMNT S,

(7) Where the trustee has prepared or acquired a written contract pertaining to
the disposition of property that belongs to the trust property or any other
documents or electromagnetic records concerning the trust administration, the
trustee shall preserve said documents or electromagnetic records Gf
electromagnetic records have been prepared in lieu of said documents by the
method specified by Ordinance of the Ministry of Justice, such electromagnetic
records; if documents have been prepared in lieu of said electromagnetic
records, such documents) for ten years from the date of their preparation or
acquisition. In this case, the provisions of the proviso to the preceding
paragraph shall apply mutatis mutandis.

8 ZFLHEIX. F_HOBMEMBRE K OEHOEFHTEMAGEE (LT Z0EKT
BE USRS R IRV T TRIEEIRES] Lo, ) ZIERLIEEAIC
X, FREOHEROR TO R L TOM, YxBMExREXE (FHIIN X TEMALER L
EBET TED D FIEICLVIER LGS ITH > T YL EMATEEL. ERAIFLEKIT
RATEIEER LG EICH > TILEZER) 2RFLRTNE RO, 2721,
ZOIERRD H D HEMZRE L-RICEW T, ZEEIC L, YEEERE LIEE
DFELERZS L, XX YL EMRFLERICILE SN FHAEHBE D CED D HIEIC X
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(8) Where a trustee has prepared the balance sheet set forth in paragraph (3) and
the documents or electromagnetic records set forth in paragraph (4)
(hereinafter referred to as the "balance sheet, etc." in this paragraph and
Article 224, paragraph (2), item (i), the trustee shall preserve said balance
sheet, etc. (if electromagnetic records have been prepared in lieu of documents
by the method specified by Ordinance of the Ministry of Justice, such
electromagnetic records; if documents have been prepared in lieu of
electromagnetic records, such documents) until the date of the completion of
the liquidation of the trust; provided, however that this shall not apply where
the trustee has, after ten years have elapsed from the date of their preparation,
delivered said documents or copies thereof to the beneficiary, or has provided
the beneficiary with information on the matters recorded in said
electromagnetic records by the method specified by Ordinance of the Ministry
of Justice.

9 MMERMEFICBITH2E =+NFOREOHEHIZOWTIEL, FFEHE -HEZH TH
FRE—HXIT %EIEJ EHLHOIF THE_H S A&E CHXIHEE] & FEREN
HE—H K OFEARHA SR THIEE ZH) Lhbo0lT T8 H + Z4&E =TS
s &35,

(9) For the purpose of the application of the provisions of Article 38 to a limited
liability trust, the phrase "paragraph (1) or paragraph (5) of the preceding
Article" in the items of paragraph (1) of said Article shall be deemed to be
replaced with "Article 222, paragraph (2) or paragraph (7)," and the phrase
"paragraph (2) of the preceding Article" in paragraph (4), item (i) of said
Article and the items of paragraph (6) of said Article shall be deemed to be
replaced with "Article 222, paragraph (3) or paragraph (4)."

(FHFTIC L DR M)
(Court's Order to Submit Documents)
BE =4 BT, WAL TS LD UTRME T, RO Y EFITK L, mBISGE
ENGHEMNEE COEHORH T —HORHEMT A ENTED,
Article 223 The court may, upon petition or on its own authority, order the
parties to a lawsuit to submit all or part of the documents set forth in

paragraph (2) to paragraph (4) of the preceding Article.

(ZFEH OF =67 5 BME)
(Trustee Liability to Third Parties)
TEZAME REBMEFRICBWT, ZEEENEEFE LT O IOV TER ULE
RpBEN D -T2 L E1d, YREZEE T, NS> THE=F AU BELZBET
LEMLEEAD,
Article 224 (1) In the case of a limited liability trust, if the trustee was willful or
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grossly negligent in the course of administering trust affairs, the trustee shall
be liable to compensate for any damages suffered by a third party arising
therefrom.

2 REFRMEFBFEOZFEEN, WITHIT 21T/ L& b, MIHEFMKE TS, 272
L, ZiEEPYUFITR/EZTHZEICOVWTHEELZROL RN ST L AFEA LT & &3,
ZDRY T72au,

(2) The provisions of the preceding paragraph shall also apply when a trustee of
a limited liability trust has committed the following acts; provided, however,
that this shall not apply if the trustee proves that the trustee did not fail to
exercise due care in committing said act:

—  BERESICER L, TR R & BEERFEIT OV TOREMA O FEHE I
£

(i) making false statements or records on the matters that should be stated or
recorded in the balance sheet, etc.;

B OB

(i) making a false registration; or

= RBONE

(iii) giving false public notice.

3 AIZHOBAICREWT, SEHAFLHET2EEEZAIMOZIEENH D & 1L,
INbOFF, EWEGE LT 5,

(3) In the cases referred to in the preceding two paragraphs, when there is
another trustee who is also liable to compensate for damages in addition to the
trustee set forth in those paragraphs, these trustees shall be joint and several
obligors.

(AR T DIEFEM PEITAR DA DO HIBR)
(Restriction on Distribution of Trust Property to the Beneficiary)

BoE RS RERMEFEICBW T, ZREITHT 2EFEMEIR LB, £
DOFaAT T RERH (BT LIt 25 2 LN TE L5 E L CHMIEEMEOHPANICE
WTIEBENT TEDDLHIEICLVREESNLIEHE VS, LT ZOHIZBWNTHLE, )
ZHEZTT DT EITTE RN,

Article 225 In the case of a limited liability trust, no distribution of trust
property may be made to the beneficiary beyond the maximum distributable
amount (meaning the maximum amount that may be distributed to the
beneficiary, as calculated by the method specified by Ordinance of the Ministry
of Justice within the amount of net assets; hereinafter the same shall apply in
this Section).

(Z T DEFEME AR DR TIC BT 2 B 1T)
(Liability Relating to the Distribution of Trust Property to the Beneficiary)

BE RS ZEEEDSAIROBUEITER U TREFITHT D EFEMEICR DG &
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D TRV,

Article 226 (1) Where a trustee has distributed trust property to the beneficiary
in violation of the provisions of the preceding Article, the persons listed in the
following items shall have the joint and several liability specified in the
respective items (in the case of the beneficiary set forth in item (ii), joint and
several liability up to the amount of each distribution actually received);
provided, however, that this shall not apply where the trustee proves that the
trustee did not fail to exercise due care in performing the duties:

—  ZRtHE S oREME (LT ZofiiclsnT e Svd, ) I
T HEEOEFEMPEICHT D TAMDOERE

(1) the trustee: the liability to compensate the trust property with monies
equivalent to the book value of the distribution (hereinafter referred to as
the "distributed amount" in this Section); and

ZOMEga 2RI ez E BUSRT T EB O BRICHE Y T 5 S8 O FEE ISR
T 5 N DFEHS
(i1) the beneficiary to whom the distribution was made: the liability to pay to

the trustee monies equivalent to each distributed amount actually received.

2 ZFEEDVAEE - FICED L RFORMIUTI M EIEIT LG EIE, REE 5
BT 232 8 L. SEBEIT SN ABEICF S ORMEORIES — 5 OB AMHEEIC T
LHENIG &R U TFIZ @O R CTRIER 52 ED 5 8B 2 i, ZE DR 5I2E
D DB OB LA BT LG EI2IE, ZRtE L. Y%EIT SN DORE
CTRAE —FITED L BEBE L RILD,

(2) Where the trustee has satisfied the whole or part of the liability specified in
item (i) of the preceding paragraph, the beneficiary set forth in item (ii) of said
paragraph shall be released from the liability specified in item (ii) of said
paragraph up to the amount obtained by multiplying the amount of liability
satisfied by the ratio of the distributed amount as set forth in item (ii) of said
paragraph to the distributed amount set forth in item (i) of said paragraph,
and where the beneficiary has satisfied the liability specified in item (ii) of said
paragraph in whole or in part, the trustee shall be released from the liability
specified in item (i) of said paragraph up to the amount of liability satisfied.

3 B BLBIRDOEDICRD, ) OBUEIZL Y RIEENOZFEH T LD
N8k, BEitEICRET 2,

(3) Monies paid by the beneficiary to the trustee pursuant to the provisions of
paragraph (1) (Iimited to the part pertaining to item (ii)) shall belong to the
trust property.

4 F-HICHETLHEBIT, GETHZENTERY, 2L, Y%kt E2 LZHIC
BT OMBMAAIRBELIRE & L CYRBHELRIRT 22 L IC OV THRZEEDRENH
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L%aiE. TORY TR,

(4) No release may be granted for the liability prescribed in paragraph (1);
provided, however, that this shall not apply where all beneficiaries consent to
grant a release from said liability up to the maximum distributable amount as
of the day on which the distribution was made.

5 B HAXICHETLZ2HLEBICBWT, MEE—SORGEZAOIMOZLENH D &
X, ThooFIL, EFEBEE LT D,

(5) In the case prescribed in the main clause of paragraph (1), when there is
another trustee who also has the liability set forth in item (i) of said paragraph
in addition to the trustee set forth therein, these trustees shall be joint and
several obligors.

6 HUF+HAFOREIL. FE—HOHEICLDFHERKITHRDFANZOWTHERNT S,

(6) The provisions of Article 45 shall apply mutatis mutandis to any action
pertaining to the claim under the provisions of paragraph (1).

(B2 288 W23 2 SRAEME D H R )
(Restriction on Demands for Reimbursement from the Beneficiary)

FoE S ESR AIREEHACHE T 2HEICBW T, Y 2% T e i,
FafT R Ml 2 LTc BICBIT Dl vl 2z A 2 Z LIZHEHEETH D & &1,
YA HUT DN T, ZEEE N D OREOFE RIS T 2/BEZADR,

Article 227 (1) In the case prescribed in the main clause of paragraph (1) of the
preceding Article, if the beneficiary to whom the distribution was made had no
knowledge of the fact that the amount of said distribution exceeded the
maximum distributable amount as of the day on which said distribution was
made, the beneficiary shall not be liable to satisfy the demand by the trustee
for reimbursement with regard to the distributed amount.

2 HIRHE—HEALIHET 256101, FreEEd . ket 2% 0 22 ied ot
L. ffHE CUZARAT D S EREEMER O 2 B A 5258 12 H > TiE, UikiH
MR IS T 5 a S bEDL LN TE D,

(2) In the case prescribed in the main clause of paragraph (1) of the preceding
Article, a trust creditor may have the beneficiary to whom the distribution was
made, pay monies equivalent to the amount delivered (or the amount of the

claim held by said trust creditor if the amount delivered exceeds the amount of
the claim).

(REWA UG 0 ET)
(Liability in Case of Deficit)

BE NS ZEEENZEE ST OEEMEICR DA 2 LG aIlcks VT, X
et Ul AR N BT 28 8 —F RFEUEOR I KEFE (B M
LFOBBEOENEFEORE L LRI DHEICEW T, YkAFOEN D YL E FEDRE A 7
PRLUCHEEEZ VS, LFZOHICBWTHLE, ) BWEURZE XX, ROKFITHET
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Article 228 (1) Where a trustee has distributed trust property to a beneficiary, if
any deficit (meaning the amount obtained by deducting the amount of assets on
the balance sheet from the amount of liabilities on the same in cases where the
amount of liabilities exceeds the amount of assets; hereinafter the same shall
apply in this paragraph) occurs as of the time set forth in Article 222,
paragraph (4), when it first comes after the day on which said delivery was
made, the persons listed in the following items shall have the joint and several
liability specified in the respective items (in the case of the beneficiary set
forth in item (ii), the joint and several liability up to the amount of each
delivery actually received); provided, however, that this shall not apply where
the trustee has proved that the trustee did not fail to exercise due care in
performing trustee's duties:

— XEtE ToXRE#E (4ERXBEPKBMNEEZBRHEIZH o TR, Skl
) YT 58 OEFEMPEICK T 5 TAMDERE

(1) the trustee: the liability to compensate the trust property with monies
equivalent to the deficit (or the amount delivered if the deficit exceeds the
distributed amount); and

UikfalT 22 T lese s KRR (AR KBS BT Z T T ER OFe 5 & 8 2

L85 UL, UG ME) ITHYT 28R OZEE TR 5 DRSS

(ii) the beneficiary to whom the distribution was made: the liability to pay to
the trustee monies equivalent to the deficit (or the amount of each delivery
actually received if the deficit exceeds the amount delivered).

2 ZREENREE - FICEDDLIRBEOEM XU - HEEIT LI2GEIi, FEE -
(21T DAL, BT SN BICE S OB EE O R — 5 Ofa T EEIC
LENIG &R U TR @O RE CTRIEF 5 0ED 58 2 i, B DBRGI2E
D5 FB ORI A BT LI G, ZitE L. YBIT S8
CTREE —FICED DR ERAD,

(2) Where the trustee has satisfied the liability specified in item (i) of the
preceding paragraph in whole or in part, the beneficiary set forth in item (ii) of
said paragraph shall be released from the liability specified in item (ii) of said
paragraph up to the amount obtained by multiplying the amount of liability
satisfied by the ratio of the distributed amount as set forth in item (ii) of said
paragraph to the amount delivered as set forth in item (i) of said paragraph,
and where the beneficiary has satisfied the liability specified in item (i) of said
paragraph in whole or in part, the trustee shall be released from the liability
specified in item (i) of said paragraph up to the amount of liability satisfied.

3 FH—IH B _FBIBRDEHDITRD, ) OBREICE D ZRENOZFEE IR LD
ni-eikix, FEEMELFRET 5,
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(3) Monies paid by the beneficiary to the trustee pursuant to the provisions of
paragraph (1) (limited to the part pertaining to item (ii)) shall fall under the
trust property.

4 FHICHETLEBIL, REZEEORBENRTIUE, TN TERN,

(4) No release may be granted for the liability prescribed in paragraph (1)
without the consent of all beneficiaries.

5 H—HAXIHETLIHEICENT, MHEE-FORGLAIMOZIEENLH D L
TiE, ThooFEIL, EFEBEE LT D,

(5) In the case prescribed in the main clause of paragraph (1), when there is
another trustee who also has the liability set forth in item (i) of said paragraph
in addition to the trustee set forth therein, these trustees shall be joint and
several obligors.

6 FWUTLFOBEIX., FB—HOBEITL D5 RITHRDFACOWTHERT L,

(6) The provisions of Article 45 shall apply mutatis mutandis to any action
pertaining to the demand under the provisions of paragraph (1).

(EHEE T 2 0%)
(Public Notice to Creditors)

o g REEMEGEEOFBRZFER L. £ OMERER 2 <, EitEES T3
L., —EOHMNICZDEHELZHFH LELIXREFLEHMICIAE L, 222, N TWDE
FEEMES I, Bl I EfE LRI by, 2L, Y, —EA
ETRDZENRTERN,

Article 229 (1) Without delay after assuming the office, the liquidation trustee of
a limited liability trust shall give public notice in an official gazette to the
effect that trust creditors should file their claims during a certain period of
time, and shall give notice of the same separately to each known creditor;
provided, however that said period may not be less than two months.

2 AIEHOHEIC X D2AEITIE, UiLEFEEHES N SRHIFINICH I Z Lan & & I130F
BOORREIND BE2ME LT o,

(2) The public notice under the provisions of the preceding paragraph shall be
accompanied by a supplementary note that those trust creditors shall be
excluded from the liquidation if they fail to file during said period.

(&% D 7135 DI FR)
(Restriction on Performance of Obligations)

BOBH TR REBRMEROEEZIEE L. MiEE -HOMMANIX, HEPOREE
EEFEOEBORFELTLILENTERY, ZOHRICBNT, HRXFELIL, €0
BEEORBITICE > TALLEBEEEZRND Z ENTE R,

Article 230 (1) A liquidation trustee of a limited liability trust may not perform
any obligations of the limited liability trust in liquidation during the period set

forth in paragraph (1) of the preceding Article. In this case, the liquidation
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trustee may not be released from the liability arising from the failure to
perform such obligations.

2 FHAOBEIC)»»DLT ., ERZEE L, fiEFE -HOMHENTH->TH, BT
DF AT 25T, PEOMEHE., EETOREBMLELDEIEMEICE T 2MPEICOEfF
THHMRHEICL > THRERINIEEZOM I N EZRFE L THOMOEEET 2 ET L%
NBRWVMEMITRDEBIZONWT, ZORFELTLHI LN TE D, ZOHEICBNT,
LREFFAT O HSL TR, IERZFEEN AU ESHD L X1, ZORBEORFEICL>TL
T IE R B,

(2) Notwithstanding the provisions of the preceding paragraph, even during the
period set forth in paragraph (1) of the preceding Article, a liquidation trustee
may, with the permission of the court, perform obligations pertaining to small
claims, claims secured by security interests existing on property that belongs
to the trust property of the limited liability trust in liquidation, and any other
claims that are unlikely to harm other creditors even if they are performed. In
this case, when there are two or more liquidation trustees, a petition for such
permission shall be filed with the consent of all of them.

3 VEHRZFEE L, AIHEOFF ORI T2 5581213, TORRK L 25 HF=2 B L
T IEIR B 7R,

(3) When filing a petition for the permission set forth in the preceding paragraph,
the liquidation trustee shall make a prima facie showing of the facts
constituting the grounds for the petition.

4 FHTHOFFRI OB TEZH T 28ANTIE, BBRA S R0iER o220,

(4) A judicial decision dismissing the petition set forth in paragraph (2) shall
include the reasons therefor.

5 H_HOBEICIDZRFOFAOKBICK L TIiE, FREP LN TDHZ ENTE A
[

(5) No appeal may be entered against a judicial decision on the permission for

performance under the provisions of paragraph (2).

(TEHE DB DBRJF)
(Exclusion from Liquidation)

F_H=t—5% BARATOREEMEFEOEREESE (N TV b0%xkKR<, ) TH
STHIE_HNEFE -HOYBNICEOEEOHHZ Lho 7o b Dk, HEENS
BREFEINh D,

Article 231 (1) Trust creditors of a limited liability trust in liquidation
(excluding known creditors) who have not filed their claims during the period
set forth in Article 229, paragraph (1) shall be excluded from the liquidation.

2 AHEHOHEIC LV ERNLRFRINIEFREEER L. BN SN TORWRRMPE
XL TOR, FEFHRTDIENTE D,

(2) Trust creditors excluded from the liquidation under the provisions of the
preceding paragraph may demand satisfaction of their claims only with respect

182



to undistributed residual assets.

3 ZANULEDOZBENDDHEICENT, HEETOREFMEFEDOHERMEDKI %
ZAEHE DRI LT LTe & Eid, B AsE O kel & Rl—0EIE O/ 224
%z AN DOZIRF I L CT B 7 DI BRI PEIL, ATE ORI PED b EFRT
Do

(3) Where there are two or more beneficiaries, when residual assets of the limited
liability trust in liquidation have been distributed to some of those
beneficiaries, the assets necessary for delivery to beneficiaries other than said
beneficiaries at the same proportion as that applied to the delivery received by
those who have received it, shall be deducted from the residual assets set forth

in the preceding paragraph.

B=H REBMEFFEORE
Section 3 Registration of a Limited Liability Trust

(FRERMTEFEDED DHFL)

(Registration of the Provisions on Limited Liability Trust Status)

FoH T4 EHRITACBVWTE HIARE—HOEDRIN LT, RER
EEFEDED OBFLIL, “HMUANIC, RICH T 5 FHEEZBRL L T LT R 5k
VY,

Article 232 When the terms of trust has provided as set forth in Article 216,
paragraph (1) the terms of trust, a registration of its provisions on the limited
liability trust status shall be made within two weeks, by registering the
following matters:

— REBMEEFEFEOEB

(i) the purpose of the limited liability trust;

— REBEMREFEOLH

(i1) the name of the limited liability trust;

= ZFEE O R XTAL R KR OMERT

(iii) the name and address of the trustee;

MU FRE BTG FEOF B AL

(iv) the place of administration of affairs of the limited liability trust;

T FANTHEFE-H GBEFUEFEAEHICBWTENT G628, ) OHEIC
LV EREMEEHEE ILEFEMEENEEAN®REI N & X, T0R4A T4
PR OME P

(v) if a trust property administrator or incorporated trust property
administrator has been appointed under the provisions of Article 64,
paragraph (1) (including cases where applied mutatis mutandis pursuant to
Article 74, paragraph (6)), the name and address thereof;

N OFEANT FFENLZOREICLDEEORTIZOWVWTORIITADED R H D &
X, ZOED
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(vi) if the terms of trust contains provisions on the termination of the trust

under the provisions of Article 163, item (ix), such provisions; and
REEAAREGEE B a WU N\RE =HIIHET 2R EEARERETLE W

Do BLAHMNTRE=FITBVTHL, ) THDLEE, TOFERUORFEAEAD
44 344 7R

(vii) if the trust is a trust with accounting auditors (meaning a trust with
accounting auditors as prescribed in Article 248, paragraph (3); the same
shall apply in Article 240, item (iii)), a statement to that effect and the

names of the accounting auditors.

(2 DAFL)
(Registration of Changes)

B oA =% REETGEIROFHELEMICETE N7 & X%, ZHRELANIC, H
FHUBHIC B W TIEEDOER OB Z L, FrEgLsitiz sV TSRS Z 1T
DEHEAZBL LRI B0,

Article 233 (1) When there is a change to the place of administration of affairs of
a limited liability trust, a registration of such change shall be made within two
weeks at the former place of administration of affairs, and the matters listed in
the items of the preceding Article shall be registered at the new place of
administration of affairs.

2 Fl—ORLFTOFEXIBENICE W TIREBRMLEROFFUHMICETE R NH /- & &
I, TOELFEORLEZTIITEY D,

(2) When there is a change to the place of administration of affairs of a limited
liability trust within the jurisdictional district of the same registry office, it
shall be sufficient to make a registration of such change.

3 HiIGAT ENFEERS, ) BT FHIZEER D72 L 1T, ZEBUNIZ,
ZOEEDRGLE LRITNERbn,

(3) When there is a change to any of the matters listed in the items of the
preceding Article (excluding item (iv)), a registration of such change shall be

made within two weeks.

(B AT A5 L DAL Sy i 35 55 D B FE)
(Registration of Provisional Disposition Orders to Suspend the Execution of
Duties, etc.)

FoE =t REBMEEEOZFEE OB OHITEE I L, & L <I3Z O % R
179 28 2 BET DB i m AT 2 DR 22 E L, AL <ITHY ETIRE
DN L XL, ZOFEBLAEMICBNT, ZOXFLE LARTHIER L0,

Article 234 When an provisional disposition order is given to suspend the
execution of duties by a trustee of a limited liability trust or to appoint a
person who will execute such duties on behalf of the trustee, or when an order
1s given to change or revoke such provisional disposition order, a registration of
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such order shall be made at the place of administration of affairs of the trust.

(#& T OXFL)
(Registration of Termination)

FoE=tAS FaANT =5 (BAFRUOELZITRLIE D ZRS, ) HLIUIHE
ANHNEE—HAE LIIE "HOBRBIC IV REEMERE/K T L&, IE D
HHAREE-HOEDEFREIETHEDEROLE NI N & XX, JHBURIC, #&
TORLZE LIRITHIE R B0,

Article 235 When a limited liability trust has terminated pursuant to the
provisions of Article 163 (excluding the part pertaining to item (vi) and item
(vii)) or Article 164, paragraph (1) or paragraph (3), or when a modification has
been made to a trust to abolish the provisions set forth in Article 216,
paragraph (1), a registration of the termination shall be made within two
weeks.

(EHZFEH ORFL)
(Registration of Liquidation Trustee)

FoEH=FARE REBEGEE/KT LIESAICBON T, REBMEFENSK T LIRS
BIAZENEEZEE L 2D L EX, RTORNL, ZEBURNIZ, §RZEE
DA XNIA PR OFEFT 2 850 LR T iE R 720,

Article 236 (1) When a limited liability trust has terminated, if the trustee at
the time of the termination of the limited liability trust will be the liquidation
trustee, the name and address of the liquidation trustee shall be registered
within two weeks from the date of the termination.

2 EIATADOED UTFE AT ZHL&F I LATFHEMEE LIFFEE E+=4F 5
DHEIZLVEEZEEN®RLINT L2, AIEEFKE T 5,

(2) The provisions of the preceding paragraph shall also apply when a liquidation
trustee is appointed pursuant to the provisions of the terms of trust or the
provisions of Article 62, paragraph (1) or paragraph (4) or Article 173,
paragraph (1).

3 H_A=t =4 _HoOBEIR ATZHOBEICLDBELITHOWTHENT 5,

(3) The provisions of Article 233, paragraph (3) shall apply mutatis mutandis to
the registration under the provisions of the preceding two paragraphs.

(EHEM T ORR)
(Registration of the Completion of Liquidation)
FoE =tttk REEMEEEOBEENSHE T L&, BE/\HUEE-HOGFHED
EKROHMNG, ZHEBLUNIZ, ERME TORELEZ LT o722,
Article 237 When the liquidation of a limited liability trust has been completed,
a registration of the completion of the liquidation shall be made within two
weeks from the date of approval of the settlement of accounts set forth in
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Article 184, paragraph (1).

(BB RO T M OV R i)
(Registry Office with Jurisdiction and the Registry)
TH=ZFN\G REBEGEFROBTICET 2FHF L. REBMEFEO FH LM 2 &
BE HEB R L < ii&ﬁ/ﬁf’%%% L< 61:%%0)3@%X TS O MR N R
RATE LConE s,

Article 238 (1) Affairs for registration of a limited liability trust shall be
administered by the Legal Affairs Bureau or District Legal Affairs Bureau, the
branch bureau thereof, or the branch office of any of those bureaus, which has
jurisdiction over the place of administration of affairs of the limited liability
trust.

2 BRELATIC, MEBRMEFLRLELM A D,

(2) A reglstry office shall keep a limited liability trust registry.

(BRFL D HF
(Application for Registration)
TH-TARSG FOAE ST RGO CH T S ROBEIC L D BRIIRFEE O

IZEoT, FA-+HESE»OHE A -+ ESGETORBICE A2 BLITERZEED
HEFIck - TT 5,

Article 239 (1) Registrations under the provisions of Article 232 and Article 233
shall be made upon application by the trustee, and registrations under the
provisions of Article 235 to Article 237 shall be made upon application by the
liquidation trustee.

2 HHEOBEIC» LT, FFEMEE A X ifiéﬁﬁifﬁ%)\’mf@i)\ﬁ@fi ST
LHEIIE, BHoEH SRR OE CEH S SRR L AR G ENA-RE
DHEIC LD bDZR, ) 1T, [FREMEEHE X iEE‘EEﬂ‘E/&EJ\ EERANDREEIC X
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(2) Notwithstanding the provisions of the preceding paragraph, where a trust
property administrator or incorporated trust property administrator has been
appointed, registrations under the provisions of Article 232 and Article 233
(excluding a registration under the provisions of Article 246) shall be made
upon application by such trust property administrator or incorporated trust
property administrator.

(FREBEALAZFED E O OB FLO U EH i)
(Attachments to a Registration of the Provisions on Limited Liability Trust
Status)
“ENtE REBMEEOEDDOBFLOHEFEICIL, RIZBIT 2FE@mEZBAL LT
X722 5720,
Article 240 The following documents shall be attached to a written application
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for the registration of the provisions on limited liability trust status:

— [REE(MEEFEOEITALZIET 5 Em

(i) a document certifying the terms of trust setting forth the limited liability
trust;

_ x;:f%?ﬁi{ﬁ}\fébé R, URIEANOBRFEHGENAE, 2720, YELo

FEEX NI Y RIENORIE T E L5 F %Fﬁb%ﬁé%ﬁ%ﬁ%<

(ii) if the trustee is a juridical person, a certificate of registered matters for the
juridical person; provided, however, that this shall not apply where the head
office or principal office of the juridical person is located within the
jurisdictional district of the registry office;

= DIEAAREERICRBO TR, RICET2EH

(iii) in the case of a trust with an accounting auditor(s), the following
documents:

A4 BTEEAFE L Z L AT 5 EM

(a) a document certifying acceptance of the office(s);

2 REHEEADEATH L L &3, YREANOBRFHGENE, 2720, UK
FLPT DA EE IR NIZ Y FAEN D ET- D FE N b 556 2R <,

(b) if the accounting auditor is a juridical person, a certificate of registered
matters for the juridical person; provided, however, that this shall not
apply where the head office or principal office of the juridical person is
located within the jurisdictional district of the registry office; and

N RRHEEADENTRWE T, B oENUHAEE-HIBRET 25 THD Z
& wREd 5 E

(c) if the accounting auditor is not a juridical person, a document certifying
that the accounting auditor is a person prescribed in Article 249,
paragraph (1).

(Z OGO WA E )
(Attachments to a Registration of Changes)

BoENt—% EHEAEMOZEOIFE o=+ 555 GElRS LR, ) IcHBiT
LZHREOEFEDOBRTLOHGEEFICIL, FHELBMOEE IR FHOEELFET 5 EF
& I L2 iz H7a0,

Article 241 (1) When filing a written application for the registration of a change
in the place of administration of affairs or a registration of a change in any of
the matters listed in the items of Article 232 (excluding item (iv)), a document
certifying the change in the place of administration of affairs or the change in
the relevant registered matter shall be attached.

2 EANTHLIHZEEOMITIC L HEEORLOHRFHEEICIL, AIEE S 2iBiT
I & AT L2 T e B 7220,

(2) When filing a written application for a registration of a change due to a new
trustee who is a juridical person having assumed the office of trustee, the
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document set forth in item (ii) of the preceding Article shall be attached
thereto.

3 DFEAEANOBALICL2ZEFEORLORGEEFITIL, AIEFE =5 XINchiF 2%
2 IR L nidie b 7e 0,

(3) When filing a written application for a registration of a change due to an
accounting auditor's assumption of the office, the document set forth in item
(ii1)(b) or (c) of the preceding Article shall be attached.

($& T OBFEO RN 1)
(Attachments to a Registration of Termination)
FoEME R REEEGEEOKR TORLOHGEEIIL, TOFHORELIT HFH
M & AT L2 iEe 70,
Article 242 When filing a written application for the registration of the
termination of a limited liability trust, a document certifying the grounds for
the termination shall be attached.

(R ZFEE OB O IR FHE)
(Attachments to a Registration of Liquidation Trustee)

FB_EMNT =% ROKFITHEIT D ENIEEZEE Lo 1256 DIERZFEHE OB
HEEEICIE, YA FICED D FR 2 IRA LT LR 67200,

Article 243 (1) When filing a written application for the registration of a
liquidation trustee in cases where any of the persons listed in the following
items has become the liquidation trustee, the documents set forth in the
respective items shall be attached:

— FEHTADOEDIZEVBEINTE WITHEIT2EFH
(i) a person appointed by the provisions of the terms of trust: the following
documents:
A4 YEEFHITHDEDNH D Z L Zitd 5 EHE
(a) a document certifying that said provisions of the terms of trust exist; and
ORI NTEPREER R LI 2 & ARET S E @
(b) a document certifying that the appointed person has accepted the office;
=B ARTIEE CHOHEIC L VBRI wIZBT 5ER
(ii) a person appointed pursuant to the provisions of Article 62, paragraph (1):
the following documents:

A BAT KB HOGENRD T L &2RET 5 EHE

(a) a document certifying that the agreement set forth in Article 62,
paragraph (1) has been reached; and

=B - IRS A=At 210 AL 31

(b) a document set forth in (b) of the preceding item; or
FARTZRENEXIIEE b+ =&FH - HOBEIT X VMR LE £

DIFfEZFET D E i
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(iii) a person appointed by the court pursuant to the provisions of Article 62,
paragraph (4) or Article 173, paragraph (1): a document certifying the
appointment.

2 FBAEN+TSE (BoFIRLIHSICRD, ) OHEIL, BRZEENEANTH LY

HBOERZEE ORI OV THERT 5,

(2) The provisions of Article 240 (limited to the part pertaining to item (ii)) shall

apply mutatis mutandis to the registration of a liquidation trustee who is a

juridical person.

(ERZFEE T 2 A2 OB OIRN FiH)
(Attachments to the Registration of a Change Concerning the Liquidation
Trustee)

F_EEFEE BFRZEREDOIMECIDEEORGLOHFERERICIL, BfELitd 2Em
WA LT IE R 5720,

Article 244 (1) When filing a written application for the registration of a change
due to a liquidation trustee leaving the office, a document certifying that the
office has been left shall be attached.

2 BIEHSTARFEHEICHET 2 FHOLEORLORFFEIL, FLFHOLE
ZAET D EmE AWM LRI e 5720,

(2) When filing a written application for the registration of a change to any of the
matters prescribed in Article 236, paragraph (1), a document certifying the
change to the relevant registered matter shall be attached.

3 FH ANt —L£FHE _HOBEX EATHLIEEZ LT OBMITIC L 2EHDOEGLIC
DOWTHERT 5,

(3) The provisions of Article 241, paragraph (2) shall apply mutatis mutandis to
the registration of a change due to a liquidation trustee who is a juridical

person having assumed the office of liquidation trustee.

(EER T OB ORAE )
(Attachments to the Registration of the Completion of Liquidation)
FoENU RS WEEMS TOBRRLORFEEICL, FE/N\HUEHE -HOFEOERN H
Sl ZEEFET D Em AWM LT T o0,
Article 245 When filing a written application for the registration of the
completion of liquidation, a document certifying that the settlement of accounts
set forth in Article 184, paragraph (1) has been approved shall be attached.

(FHNZ X 2 BFLOYEFE)
(Commission of a Registration by Juridical Decision)
FoEEEARSE RICEBITD5E2F, BHFTELRE IR BE T, Bk, RESEE
FERED TG 2 B HET 5B F0ATICE OB LZIBIE L2 T IE R B0,
Article 246 In the following cases, a court clerk shall, on the clerk's own
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authority, and without delay, commission the registry office that has
jurisdiction over the place of administration of affairs of a limited liability
trust to make a registration of the respective matters:

— RIZHTHEHHRH -T2 L &,

(i) where any of the following judicial decisions has been made:

A4 BHEANEEMNE (Ft+i (EEHUEERNHEICBWTHERTLHGE2S
o, ) ICBWTHERT LA ZET, ) OREICKD%ZFE IMEtMEE
U < AMMEFEMPETE NE B DO FRAE: D FH]

(a) a judicial decision dismissing the trustee, trust property administrator, or
incorporated trust property administrator under the provisions of Article
58, paragraph (4) (including cases where applied mutatis mutandis
pursuant to Article 70 (including cases where applied mutatis mutandis
pursuant to Article 74, paragraph (6))); or

7 EATISEE - GEEHNEHEAEICBWTHERT5A2 5T, ) OBE
(2 & DG FEM PEAE PR SU T FEM PETE NE BN DR D HH)

(b) a judicial decision appointing a trust property administrator or
incorporated trust property administrator pursuant to the provisions of
Article 64, paragraph (1) (including cases where applied mutatis mutandis
pursuant to Article 74, paragraph (6)); or

= RICHT 2 EHPHE L L &,
(i1) where any of the following judicial decisions has become final and binding:

A A A T D & B T

(a) a judicial decision revoking the judicial decision set forth in (a) of the
preceding item; or

2 HEANTESUIEE AN TAEZOHEIC L DEFEOK T 2T 2 Hef

(b) a judicial decision ordering the termination of a trust under the
provisions of Article 165 or Article 166.

(FEBRRIEROCRFERBIEOEEN)
(Application Mutatis Mutandis of the Commercial Registration Act and the
Civil Preservation Act)

E_ANUttES BREBEMLEROBLICOVTIL, PEERTE (W= EEEsE
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Article 247 With regard to the registration of a limited liability trust, the
provisions of Article 2 to Article 5, Article 7 to Article 15, Article 17 (excluding
paragraph (3)), Article 18 to Article 19-2, Article 20, paragraph (1) and
paragraph (2), Article 21 to Article 24, Article 26, Article 27, Article 51 to
Article 53, Article 71, paragraph (1), Article 132 to Article 137, and Article 139
to Article 148 of the Commercial Registration Act (Act No. 125 of 1963), and
the provisions of Article 56 of the Civil Preservation Act shall apply mutatis
mutandis. In this case, in Article 51, paragraph (1) of the Commercial
Registration Act, the phrase "head office" shall be deemed to be replaced with
"place of administration of affairs (meaning the place of administration of
affairs as prescribed in Article 216, paragraph (2), item (iv) of the Trust Act
(Act No. 108 of 2006); the same shall apply hereinafter)," and the term
"relocation" shall be deemed to be replaced with "change"; in Article 51,
paragraph (1) and Article 52, paragraph (2), paragraph (3), and paragraph (5)
of said Act, the phrase "new location" shall be deemed to be replaced with "new
place of administration of affairs"; in Article 51, paragraph (1) and paragraph
(2) and Article 52 of said Act, the phrase "former location" shall be deemed to
be replaced with "former place of administration of affairs"; in Article 71,
paragraph (1), the term "dissolution" shall be deemed to be replaced with
"termination of a limited liability trust"; and in Article 56 of the Civil
Preservation Act, the phrase "representative or any other officer of a juridical
person" shall be deemed to be replaced with "trustee or liquidation trustee of a
limited liability trust," and the phrase "location of the head office and principal
office or secondary office of the juridical person" shall be deemed to be replaced
with "place of administration of affairs (meaning the place of administration of
affairs as prescribed in Article 216, paragraph (2), item (iv) of the Trust Act
(Act No. 108 of 2006) of the limited liability trust)."

BHE ZRIEHRITREFEEFLORYH]
Chapter X Special Rules on Limited Liability Trusts With Certificate of
Beneficial Interest

(ZEFHEENORES)
(Appointment of an Accounting Auditor, etc.)
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Article 248 (1) A limited liability trust which is a trust with certificates of
beneficial interest (hereinafter referred to as a "limited liability trust with
certificate of beneficial interest") may appoint an accounting auditor by the
provisions of the terms of trust.

2 EIFEHRFITIREF(EEE Th o TRKOEERE (0% 8+ 5% N
HORHNZB W TER SN2 BERE L WS, ) OABOHEIZE B Lo G5
NZHEHULETHL DB T, KFEAEANZENRITNITRL R,

(2) A limited liability trust with certificate of beneficial interest which has
reported a total of 20 billion yen or more in the liabilities section of its most
recent balance sheet (meaning a balance sheet prepared at the most recent
time set forth in Article 222, paragraph (4)) shall appoint an accounting
auditor.

3 HHOEITADEDO B HEFLORIRICHET 2EFE (LAT TSFHEEA AR
BEFE] LT 5, ) IRV TIL, BiiTAICRHEEANCEET 2 EDEZR TR
TR B0,

(3) In the case of a trust whose terms of trust has the provisions set forth in
paragraph (1) and a trust prescribed in the preceding paragraph (hereinafter
collectively referred to as a "trust with accounting auditors"), provisions
designating an accounting auditor shall be established in the terms of trust.

(ZEFHEENOERKE)
(Qualifications of an Accounting Auditor, etc.)

BoENILE SFEAEANL. AR GMELARSE L (AFSFHEE (E
FEFEREE =) BHEAFOERBEICHET 2AEARSFEE VWS, ) 25
to, BBoIEHE SICBWTHLE, ) MEEEEANTRITER B0,

Article 249 (1) An accounting auditor shall be a certified public accountant
(including a foreign certified public accountant (meaning a foreign certified
public accountant as prescribed in Article 16-2, paragraph (5) of the Certified
Public Accountant Act (Act No. 103 of 1948)); the same shall apply in
paragraph (3), item (ii)) or an auditing firm.

2 DEMEBENCBMLINTEREENT. ZOHBOT N L SFEENORSE 2175 X
SHEEZEEL, INEZFEEICEA L R2TNTRGR, ZOHEIZBWTE, RHA
BSICBT 5F EEET D LIFTE R,

(2) An auditing firm which has been appointed as an accounting auditor shall
select, from among its members, a person who is to perform the duties of an
accounting auditor, and notify the trustee thereof. In this case, the person set
forth in item (ii) of the following paragraph may not be selected.

3 WITHEITH2HEIZ, SHEBANERDZENTERN,

192



(3) None of the following persons may serve as an accounting auditor:

— ARDFIEEOBREICLY . B IE S RENEICHE T D FESUIERAYR
PRICOWTEAELZT L2 LN TERVWE

(1) a person who, pursuant to the provisions of the Certified Public Accountant
Act, may not audit the documents or electromagnetic records prescribed in
Article 222, paragraph (4);

R A L ITF OFERBAN L AR SFEE L ITEEENDOEB LSO
BT &0 Mk r) 72 i 2 52 1 TV 5 3 T E OB EE

(i1) a person who continuously receives remuneration from the trustee or an
interested party thereof for business other than that of a certified public
accountant or auditing firm, or the spouse of such person; and

= EHEEATZOHEO¥HUU EAHIZFICH T 55 THLHD

(iii) an auditing firm wherein half or more of the members fall under the
preceding item.

(RFEEADKT-5HE OHEE)
(Measures to Be Taken in the Event of a Vacancy in the Position of Accounting
Auditor)

B A TS SHEAEARBEICBONT, KFEEANRKRITZ & X1, ZELD
ZAEEIT, KEEAEARKRIT RN EHAUWNIZ, TOAEICEY FlhRitiE
HEAN UTZORICENT DHRFEAEAN] &), ) ZEEL2TIER LR,

Article 250 (1) In the case of a trust with accounting auditors, when there is a
vacancy in the position of accounting auditor, the settlor and the beneficiary
shall appoint, based on an agreement between them, a new accounting auditor
within two months from the time when such vacancy of accounting auditor
occurred.

2 HHEHICBRET 2HAICBNT, ZREVBUTFE LRV E & IRFHEEADR KT
TREN G “EHAZKRE L THREOEENHDRWVE XX, HiaitEE AN0®TIE,
LB DB TINETHIENTED,

(2) In the case prescribed in the preceding paragraph, if there is no settlor at the
time in question or no agreement has been reached as set forth in said
paragraph after the expiration of two months from the time when a vacancy of
accounting auditor occurred, a new accounting auditor may be appointed
independently by the beneficiary.

3 HIZHICHET D2HEICEWT, ZRBEN AU EH D L &id, Z5tdE (EithE
ADRBUCAFT D562 H - TE, ZREE UIMEFEE AN 1L, s —HOHEIZ X 0 #Hr
SFEEANZBET 2720, Bk, RERSZHELELRTIER 520,

(3) In the cases prescribed in the preceding two paragraphs, when there are two
or more beneficiaries, the trustee (if there is a trust supervisor at the time in
question, the trustee or trust supervisor) shall convene a beneficiaries meeting
without delay in order to appoint a new accounting auditor pursuant to the
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provisions of the preceding two paragraphs.

4 F—IHENIIH CHOBEIZ LD SEEAEADNREIN & I, UGS GEA
NZOWTEFHITAHICE AN+ AREHOEORRIT ONTZ b DL BT,

(4) When a new accounting auditor has been appointed pursuant to the
provisions of paragraph (1) or paragraph (2), it shall be deemed that the
provisions set forth in Article 248, paragraph (3) were established in the terms
of trust with regard to the appointed new accounting auditor.

5 ZDEMEAEADBRITITZHAEICE, FHMEICL VB ELZSHEEANZ., FiaitEaE AN
BESNDET, RBEFHEAENE LTOHNEBZET 5,

(5) Where there is a vacancy in the position of accounting auditor, an accounting
auditor who has left office due to resignation shall continue to hold the rights
and duties of an accounting auditor until a new accounting auditor is
appointed.

(ZFHEA N OFHTE K ORT)
(Resignation and Dismissal of Accounting Auditors)
FoEHE % BHETLERE -HEAXOHEIISFEAE NOFHEIC OV T, FHHEHN
RE—HKOHE _HOBEIRFHEAENDEIZIONT, TNETNERT D,
Article 251 The provisions of the main clause of Article 57, paragraph (1) shall
apply mutatis mutandis to the resignation of an accounting auditor, and the
provisions of Article 58, paragraph (1) and paragraph (2) shall apply mutatis
mutandis to the dismissal of an accounting auditor.

(XEHE AN OMERS)
(Powers of the Accounting Auditor)

FoEh b SEFEAANT. B S SKENEOFERE UIERER L EET
Do ZOHBITBNT, REFHEENT, BHFEATTEDD L ZAIZLY, SEHEAR
HERERLZRTHIER B0,

Article 252 (1) An accounting auditor shall audit the documents or
electromagnetic records set forth in Article 222, paragraph (4). In this case, an
accounting auditor shall prepare an accounting audit report as provided for by
Ordinance of the Ministry of Justice.

2 ZDIEAEANT, WOTH, RIZBIT2b00MELOEEZ L, XIIZFEEITR L,
REFHCET 2 HEL RO D LN TE D,

(2) An accounting auditor may, at any time, inspect and copy the following
objects or request a trustee to make a report on accounting:

— DFEMEEXZZNCET2ERREFEmZ S > TER S TWD & Eid, SikEm

(1) if the accounting books or materials relating thereto are prepared in the
form of documents, such documents; and

O SENRE ST ZVCE T 2 BRI N ERAREERE D o TIER STV D & X1, Y
BRI SN FHEZEBE T CED D FIEIZIVERLIELD
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(i) if accounting books or materials relating thereto are prepared in the form of
electromagnetic records, any object which indicates the matters recorded in
the electromagnetic records by a method specified by Ordinance of the
Ministry of Justice.

3 DIEANZ, TOBB LTI o> T, ROWTALITEYTLEELMEAL
TR B0,

(3) An accounting auditor, in the course of performing the duties, may not employ
a person who falls under any of the following:

— FBENPARE-HE S IIE - SIBT 0

(1) the person set forth in Article 249, paragraph (3) item (i) or item (i1);

T OZREE XX OFIEREA

(i1) the trustee or an interested party thereof; or

= ZREE I OFIEBKRAD D ARSFH L XIERIENOEB LN DG
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(iii) a person who continuously receives remuneration from the trustee or an
interested party thereof for business other than that of a certified public
accountant or auditing firm.

4 SFEANREGEEICRIT 258 -8 -+ &HEMUHE, FHEEOE /N HOBLE D
AZHOWTIR, RSEEMES ERLRTNIE] EH201F TERL, F_mH+ =
FE-HOSFHEELZZ T RIT) &, REELHET [ZOoNE] LHoH01x 1%
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(4) For the purpose of the application of the provisions of Article 222, paragraph
(4), paragraph (5) and paragraph (8) in the case of a trust with accounting
auditors, the term "prepare" in paragraph (4) of said Article shall be deemed to
be replaced with "prepare and receive an accounting audit set forth in Article
252, paragraph (1) of," the phrase "the content thereof" in paragraph (5) of said
Article shall be deemed to be replaced with "the content thereof and an
accounting audit report," the phrase "prepared" in paragraph (8) of said Article
shall be deemed to be replaced with "prepared and received an accounting
audit set forth in Article 252, paragraph (1) of," and the phrase "such
documents)" in paragraph (8) of said Article shall be deemed to be replaced
with "such documents) and the accounting audit report."

(RFHEEANDTEERE)
(Accountlng Auditor's Duty of Care)
“EHAL =% SEMEANT. ZOBE 2T OIS eo TE, HRAEHEORE X
%of\_h%béfﬂiﬁ%&wo
Article 253 An accounting auditor shall perform the duties with the due care of a

prudent manager.
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(2EHEEA N OBEK TAMEES)
(Accounting Auditor's Liability to Compensate for Losses, etc.)
= Eﬁﬁ“lﬂk DHEBEANDEOEBER Tl LI X > TEMEICHEANE LT
f ZAAE L, URSFHEAANIH L, YBROTAME T 5 2 L 2iEKRT
Zo Z k 75>T x5,

Article 254 (1) When any loss has occurred to the trust property due to an
accounting auditor's negligence in the performance of the duties, the
beneficiary may demand that the accounting auditor compensate for such loss.

2 AHHOBREICLLZBEEDOTAME L TREHEEANZIER IR LA Liceikt o
M PEIL, BREMEICIRIET 5.

(2) Monies or other property delivered by the accounting auditor to the trustee as
compensation for the loss under the provisions of the preceding paragraph
shall belong to the trust property.

3 HBUATR (B —SITRLEDICRD, ) WONTHEILRF —HEOHEINE (5=
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(3) The provisions of Article 42 (limited to the part pertaining to item (i)) and
Article 105, paragraph (3) and paragraph (4) (excluding item (iii)) shall apply
mutatis mutandis to a release from liability under the provisions of paragraph
(1), the provisions of Article 43 shall apply mutatis mutandis to the claim
pertaining to liability under the provisions of paragraph (1), and the provisions
of Article 45 shall apply mutatis mutandis to an action pertaining to the
demand under the provisions of paragraph (1). In this case, the phrase "the
trustee has shown bad faith or gross negligence in the performance of the
duties" in Article 105, paragraph (4), item (ii) shall be deemed to be replaced
with "the accounting auditor has shown bad faith or gross negligence in the

performance of the duties."

(ZFHEENOH =FITHT 5 HE)
(Accountlng Auditor's Liability to Third Parties)
THET RS SEFEEARBEIEICBNWT, KEHEEADZOBRE 1T O _Ob‘“C
,u,_XiEjﬁoﬁﬂﬁiﬁdbotk% I HESFEANT. ZICko TH=FIZE
THRELZBEETIEEEA D,

Article 255 (1) In the case of a trust with accounting auditors, if an accounting
auditor was willful or grossly negligent in the performance of the duties, the
accounting auditor shall be liable to compensate for any damage suffered by a
third party arising therefrom.
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(2) The provisions of the preceding paragraph shall also apply when the
accounting auditor of a trust with accounting auditors has made a false
statement or record on the matters that should be stated or recorded in the
accounting audit report set forth in Article 252, paragraph (1); provided,
however, that this shall not apply if the accounting auditor proves that the
accounting auditor did not fail to exercise due care in carrying out said act.

3 HI_HOBLAICBWT, SS%EELHET 2 REZAMORFEEARDH D L &
X, b oFIT, EHEEBEE LT 5,

(3) In the cases referred to in the preceding two paragraphs, when there is
another accounting auditor who is also liable to compensate for the damages in
addition to the accounting auditor set forth therein, these accounting auditors

shall be joint and several obligors.

(XFHEE AN O # % K OREN)
(Expenses, etc. and Remuneration of Accounting Auditor)
FoEHE AL FE T ERE-ENOELEE TCORER., [FEEANOHEHAKLT
XHOHURIZET 5 OFE, HEFORENL CIZHEIZ >V THERT 2,
Article 256 The provisions of Article 127, paragraph (1) to paragraph (5) shall
apply mutatis mutandis to expenses and interest thereon accruing from the
date of payment, compensation for damages, and remuneration payable to an

accounting auditor.

(I H L= DFHI)
(Special Rules for Beneficiaries Meetings)
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Article 257 For the purpose of the application of the provisions of Article 118 in
cases where the terms of trust for a trust with accounting auditors does not
otherwise provide as set forth in Article 214, the phrase "the same shall apply
in the following paragraph)" in Article 118, paragraph (1) shall be deemed to be
replaced with "the same shall apply in the following paragraph) and an
accounting auditor," and the term "trustee" in Article 118, paragraph (2) shall

be deemed to be replaced with "trustee or accounting auditor."
FBH—E ZREOEBDDRVETEDRH
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Chapter XI Special Rules for a Trust with No Provisions on Beneficiaries

(Z25H DED DI WMEFED )
(Requirements for a Trust With No Provisions on the Beneficiary)
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Article 258 (1) A trust with no provisions on the beneficiary (including
provisions on the method for specifying a beneficiary; the same shall apply
hereinafter) may be created by the method set forth in Article 3, item (i) or
item (ii).

2 ZBWEDEDDRWVEFEICEN TR, FBREOEFICL > TEZREDED ZHITDH Z
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(2) In the case of a trust with no provisions on the beneficiary, provisions on the
beneficiary may be established by making a modification to the trust.

3 ZWMEADEDDHLHFEFEICENTIE, FREOERICL > TR REDED ZFEILT D
ZElITTER Y,

(3) In the case of a trust with provisions on the beneficiary, such provisions on
the beneficiary may not be abolished by making a modification to the trust.

4 F=FREFIBITDIHECL > TEZREOEDDRVMEFEET L & XX, Bt
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(4) When a trust with no provisions on the beneficiary is to be created by the
method set forth in Article 3, item (ii), provisions to designate a trust caretaker
shall be established. In this case, no provisions may be established to restrict
the trust caretaker's power to exercise the rights listed in the items of Article
145, paragraph (2) (excluding item (vi)).

5 FHoFHE _FIBITOIFECL s TINTEZRmE DEDDIRVMEFEIZB W TETEE
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(5) In the case of a trust with no provisions on the beneficiary which was created
by the method set forth in Article 3, item (i1) and for which there are no
provisions for designating a trust caretaker, if there are provisions on the
executor, the executor shall appoint a trust caretaker. In this case, when the
executor has appointed a trust caretaker, it shall be deemed that the
provisions set forth in the first sentence of the preceding paragraph were
established in the terms of trust with regard to the appointed trust caretaker.

6 FHoRE _FBIBITDHECL s TENEZREDEDDRVEFEIZB W T EEE
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(6) In the case of a trust with no provisions on the beneficiary which was created
by the method set forth in Article 3, item (i1) and for which there are no
provisions designating a trust caretaker, if there are no provisions on the
executor or if the person designated as the one who is to be the executor does
not appoint or is unable to appoint a trust caretaker, the court may appoint a
trust caretaker at the petition of an interested party. In this case, when a
judicial decision on the appointment of a trust caretaker has been made, it
shall be deemed that the provisions set forth in the first sentence of paragraph
(4) were established in the terms of trust with regard to the appointed trust
caretaker.

7T OHE T EREARNENGHENEE TORET, AIEO R TIZOWTOEHIZ O
THEMT 2,

(7) The provisions of Article 123, paragraph (6) to paragraph (8) shall apply
mutatis mutandis to a judicial decision on the petition set forth in the
preceding paragraph.

8 HERFB_FITHITLHECL > TENZEEDEDDRWEFEIZEB VT, &7
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(8) In the case of a trust with no provisions on the beneficiary which was created
by the method set forth in Article 3, item (ii), the trust shall terminate where
there is a vacancy in the position of trust caretaker and the position has not
been filled with a new trust caretaker for one year.

(%383 DE D D72\ M FEDOTFe i)
(Duration of a Trust with No Provisions on the Beneficiary)
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Article 259 The duration of a trust with no provisions on the beneficiary may not

exceed 20 years.

(ZaE DEDDRVMEFEIZI T D ZEFtHE OHER))
(Settlor's Rights in a Trust with No Provisions on the Beneficiary)
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Article 260 (1) In the case of a trust with no provisions on the beneficiary which
was created by the method set forth in Article 3, item (i), it shall be deemed as
having been provided that the settlor (if there are two or more settlors, all
settlors) shall have the rights listed in the items of Article 145, paragraph (2)
(excluding item (vi)) and that the trustee shall have the duties listed in the
items of paragraph (4) of said Article. In this case, such provisions may not be
changed by making a modification to the trust.

2 WELRE _FIBIT LB TENTZREDEDDRVMEFETH - T, H
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(2) In the case of a trust with no provisions on the beneficiary which was created
by the method set forth in Article 3, item (i), if it is deemed, pursuant to the
provisions of the second sentence of Article 258, paragraph (5) or the second
sentence of paragraph (6) of said Article, that the provisions set forth in the
first sentence of paragraph (4) of said Article have been established, it is not
allowable to restrict the trust caretaker's power to exercise the rights listed in
the items of Article 145, paragraph (2) (excluding item (vi)) by making a
modification to the trust.

(Z OFEEO T BER)
(Application of This Act)
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Article 261 (1) For the purpose of the application of the provisions of this Act
listed in the left-hand column of the following table with regard to a trust with
no provisions on the beneficiary, the terms and phrases listed in the middle
column of said table shall be deemed to be replaced with the terms and phrases
listed in the right-hand column of said table, respectively:

FHLEE -HEE - | XBEOFELZE LR | FEHROBNOEROIFEE 7267
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Article 19, will not harm the will not hinder the achievement

paragraph (1), interests of the of the purpose of the trust

item (iii) and beneficiary

paragraph (3),

item (iii)
B LD FROHMICELTAT S
between the trustee that the trustee has with regard
and the beneficiary to the purpose of the trust
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item (ii) agreement between WHEDED DI WEETEDEEE

the beneficiaries of HADOWE
both trusts (if there | agreement between the trust
1s a trust administrator of the trust with
administrator for no provisions on the beneficiary
each trust at the and the beneficiary of the other
time in question, the | trust (if there is a trust
trust administrators) | administrator at the time in
question, the trust
administrator), or on an
agreement between the trust
administrators of both trusts
with no provisions on the
beneficiary
[ 3 pE S A fFRED H D EERL
Article 30 on behalf of the for the achievement of the
beneficiary purpose of the trust
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L 5 RANEZHRE L ORIE | &0 D, FFED HHIDERR
Article 31, AT 5 DXEE 72D
paragraph (1), would cause a would be in the interest of the
item (iv) conflict of interest trustee or an interested party
between the trustee thereof and impede the
or an interested achievement of the purpose of
party thereof and the | the trust
beneficiary
Bt —5RE HE | XWEEOREEEFE LR | EEOHOZEROIEL 7257
@ §a2 |7 1, \
Article 31, will not harm the will not hinder the achievement
paragraph (2), interests of the of the purpose of the trust
item (iv) beneficiary
B LD SHEOHBMICEL AT S

between the trustee
and the beneficiary

that the trustee has with regard
to the purpose of the trust

[ iy <3 R
Article 32,
paragraph (1)

ZAEE ORI T D
be contrary to the
interest of a

FEREDOHMDER DO E L 725
hinder the achievement of the
purpose of the trust

beneficiary
B ERENEE | 2 TR
7mLE beneficiary settlor(s)
Proviso to Article | (beneficiaries)
37, paragraph (4)
BREEEA, FREE BRI E LA,
to the trust to the trust administrator or
administrator settlor
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B LREANERE | ZEE TRt E

7mLE beneficiary settlor

Proviso to Article

37, paragraph (6)

B HINSGE HE | WA OEFEIORIEE | BEROBOEREYIT S

= =37 hindering the achievement of the
Article 38, harming the common | purpose of the trust

paragraph (2), interests of the

item (iii) beneficiaries

BT LE&RE—H TRt RO EitH (BB ARBUIGET D
Article 57, the settlor and the Lallho Tk, ZitE AWMER
paragraph (1) beneficiary EPRN)

the settlor (if there is a trust
administrator at the time in
question, the settlor and the
trust administrator)

A \GE—H
Article 58,
paragraph (1)

TRt H MO B 1T,
WOTH, ZOREIC
£

The settlor and the
beneficiary may, at
any time based on an
agreement between
them

FEFIT, VWO TH (RREEEA
WBUWHET HHEICH > T, &
FEE L MEREEE AN, WO T

b, TOREICZLY)

The settlor may, at any time Gf
there is a trust administrator at
the time in question, the settlor
and the trust administrator may,
at any time based on an
agreement between them)

BHA N\ GE H
Article 58,
paragraph (2)

Fil B RO
the settlor and the
beneficiary have

Zatd (ERtEEANBICAFT D
el o Tk, ZitE K OMER
BEEN) 0

the settlor has (if there is a trust
administrator at the time in
question, the settlor and the
trust administrator have)

Tt B KO 881X TitEx
the settlor and the the settlor
beneficiary

EAT 4FE I
Article 62,
paragraph (1)

TRt E MO BT,
ZOHEEICLDY

the settlor and the
beneficiary may,
based on an
agreement between
them

TRt (BRe@ BB
HHEEITH - T, BFEE L OME
FREEBANIL, TOAREICLD)

the settlor may (if there is a
trust administrator at the time
in question, the settlor and the
trust administrator may, based
on an agreement between them,)
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HON+ R =
Article 62,
paragraph (3)

FRtE k0= mE (2
NN B D228 3BT
3558 120> T
ZDO— N, [EFEEEA
DEIHFT DHEICH
> TIXEFEEHEN)
the settlor and the
beneficiary (if there
are two or more
beneficiaries at the
time in question, to
one of them; if there
1s a trust
administrator at the
time in question, to
the trust

Zitd (BREEANBICTET D
BHEICH - TE, ZitE K MER
EHELN)

the settlor (if there is a trust
administrator at the time in
question, to the settlor and the
trust administrator)

administrator)
AR+ &FE IR FIEOEGEIZFR D WiE | ZitEORN (BHREEANBIZ
Article 62, DARL FT 588 1hos T, REOE

paragraph (4)

status of discussions
pertaining to the
agreement set forth
in said paragraph

BEATAR D ek DMRDL)
status of the settlor Gf there is a
trust administrator at the time
in question, the status of
discussions pertaining to the
agreement set forth in said
paragraph)

N+ R NHE M2 38 1E EEG A :-¢=YNEY
Article 62, "the beneficiary may" | "the trust administrator may"
paragraph (8)
(225 EEEA=2ZINI
"the beneficiary" "the trust administrator"
52 %58 OARIL MEFEE BEAN DAL
"status of the "status of the trust
beneficiary" administrator"

FE TR EE

Article 125,

ZAEHE DI
on behalf of a

SO HBIDERRDT-IZ

for the achievement of the

paragraph (1) beneficiary purpose of the trust

BE TN I | R BERED B YD EERL

Article 126, on behalf of the for the achievement of the
paragraph (2) beneficiary purpose of the trust
FEMNEARREH | XFEEROZRE ZRLHE

Article 146, the trustee and the the trustee

paragraph (1) beneficiary

FEMNEE H | hoXitsE, ZitEk | MOLFEE K OZFEE

Article 146, Wz i other settlor(s) and the trustee

paragraph (2)

other settlor(s), the
trustee, and the
beneficiary.
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BEM+IEGE A
Article 149,
paragraph (1)

TAtd . XRtAE KO
W

the settlor, the
trustee, and the

TRtHE R OZitE (BRe s AR
BUZ AT 6L EI1CH - Tk, &t
F. ZEE L OMEFEEEN)

the settlor and the trustee (Gf

beneficiary there is a trust administrator at
the time in question, the settlor,
the trustee, and the trust
administrator)
FEUILARE I | HREE RO EE ZitH (ERtEHANBICFET S
(BB—5 %<, ) |tothe settlor and the | E&ITH > Tlx, ZitHE KL VES
Article 149, beneficiary BEEN)

paragraph (2)
(excluding item (1))

to the settlor (if there is a trust
administrator at the time in
question, to the settlor and the
trust administrator)

EREOHMIZ K L2
Z & RO H ORI
eI HI L

1s not contrary to the
purpose of the trust
and that it conforms
to the interests of the

BREDO HRIDZER DT DI LE T
HHTZ &

is necessary for the achievement
of the purpose of the trust

beneficiary
WEN T ER I | FREAKOREE | B (REBEANBU T 5
5 the settlor and the WAL H - TL., ZiEBE LR OVER
Article 149, beneficiary A

paragraph (3),

the settlor (if there is a trust

item (1) administrator at the time in
question, to the settlor and the
trust administrator)

FEMNHILEFELE | ZWREICXL . EREEEANICK L

Article 149,
paragraph (5)

to the beneficiary

to the trust administrator

FELTREH
Article 150,
paragraph (1)

XA ORFEIZEE L
< IRD

no longer conforms to
the interest of the

BREOHMDZERDOXEE 72D
comes to hinder the achievement
of the purpose of the trust

beneficiary
BEHA T SFH -H | TRt ZRtEROR | ZiEFE L OEEE (BieE AN
Article 151, e BUAFT 2B 1Ch-> T, Zit

paragraph (1)

the settlors, trustees,
and beneficiaries of
the former trusts

#. XAt HE L MEFEEEAN)

the settlors and trustees of the
former trusts (if there are trust
administrators at the time in
question, the settlors, the
trustees, and the trust
administrators)
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FE IR E
(F xR, )
Article 151,
paragraph (2)
(excluding item (1))

Tt E L O A8
to the settlor and the
beneficiary

Zitd (BREEANBICTET D
BHEICH - TE, ZitE K MER
EHELN)

to the settlor (if there is a trust
administrator at the time in
question, to the settlor and the
trust administrator)

EREO HMIZK L7z
Z & RO E ORI
CHEETHI L

1s not contrary to the
purpose of the trust
and that it conforms
to the interests of the
beneficiary

ERED A DEM DT DI HET
HHTZ &

is necessary for the achievement
of the purpose of the trust

FE LR
Article 151,
paragraph (4)

. REEITR L

to the beneficiary

. EREEHEAICH L

to the trust administrator

BH A HEE
Article 155,
paragraph (1)

TRt ZRtE RO
W E

the settlor, the
trustee, and the

TRtHE R OZ5tE (BRtE B AN
BICHET 55810 Hh - TiL, Fit
B, ZREE R OMEREEN)

the settlor and the trustee (if

beneficiary there is a trust administrator at
the time in question, the settlor,
the trustee, and the trust
administrator)
FE LA I | B RO R EitH (BB EANBICET D
(B —5%kR<, ) |tothesettlor and the | %&IZdH > Tk, ZFEH L WNMEF
Article 155, beneficiary EEN)

paragraph (2)
(excluding item (i))

to the settlor (if there is a trust
administrator at the time in
question, to the settlor and the
trust administrator)

BRED BT L2
Z & RO R H ORGSR
CHEETHZ L

1s not contrary to the
purpose of the trust
and that it conforms
to the interests of the
beneficiary

BRED HHIDZER DT O ITHET
HHT &

is necessary for the achievement
of the purpose of the trust

FE ISR
Article 155,
paragraph (4)

CRFIT L
to the beneficiary

a2 YN

to the trust administrator
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BEHAHNLSGEHE
Article 159,
paragraph (1)

TAtd . XRtAE KO
W

the settlor, the
trustee, and the

TRtHE R OZitE (BRe s AR
BUZ AT 6L EI1CH - Tk, &t
F. ZEE L OMEFEEEN)

the settlor and the trustee (Gf

beneficiary there i1s a trust administrator at
the time in question, the settlor,
the trustee, and the trust
administrator)
FE L LARE I | HREE RO ZitH (ERtEHANBICFET S
(BB—5 %<, ) |tothe settlor and the | E&ITH > Tlx, ZitHE KL VES
Article 159, beneficiary BEEN)

paragraph (2)
(excluding item (1))

to the settlor (if there is a trust
administrator at the time in
question, to the settlor and the
trust administrator)

EREDOHMIZK L7z
Z & RO ORI
CHEAETDHI L

1s not contrary to the
purpose of the trust:
an agreement
between the trustee
and the beneficiary

BREDO HRIDZER DT DI LE T
HHTZ &

is necessary for the achievement
of the purpose of the trust

BE IS IUIE
Article 159,
paragraph (4)

. REEITR L

to the beneficiary

SREEEANICH L

to the trust administrator

FEANHUSRE—H
Article 164,
paragraph (1)

ZREE R OZ AL,
WOTH, ZOHEIC
)]

The settlor and the
beneficiary may, at
any time based on an
agreement between
them

FHEFIT, VWOTH (RIEEEA
MWBUWHET HHEICH - T, &
FREE M OMEREEE AL, WO T
b, TOEEIZLY)

The settlor may, at any time Gf
there is a trust administrator at
the time in question, the settlor
and the trust administrator may,
at any time based on an
agreement between them)

B E SIS H
Article 164,
paragraph (2)

At ROZRE D
the settlor and the
beneficiary have

TitHE (BREEANBUIET S
el o Tk, ZitE K OMER
BEN) 0

the settlor has (if there is a trust
administrator at the time in
question, the settlor and the
trust administrator have)

Tt B RO 881X
the settlor and the
beneficiary

ZRtE X
the settlor
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FAANTIRF H | A OFRICEE Y [HEE25

Article 165, ) has come to be reasonable
paragraph (1) has come to be in the
best interest of the
beneficiary
BOH T EREN | R it
-7 LE Beneficiary settlor(s)
Proviso to Article (beneficiaries)
222, paragraph (6)
EREEEA, BREE B IEGEE,
to the trust to the trust administrator or the
administrator settlor
BOH AN | it
H-ZLE beneficiary settlor
Proviso to Article
222, paragraph (8)
FoHNTH=5F— | AF FHFHFOREFRR (BitEFBEAN
HE 5 A the agreement BUZFT 285 810h - Tk, &it
Article 243, FRMEHERANOARRE
paragraph (1), the settlor's manifest intent Gf
item (ii)(a) there is a trust administrator at

the time in question, the
agreement between the settlor
and the trust administrator) as

2 ZRADOEDDIRVMEFEITSR D ZFEE O %, HEORE L OEFEHRMIC >\ T
L BUHANSRELE (B =408 ZHAOELHUEFENEICS W THENT 55
Braie, ) OREIR. A LRV,

(2) With regard to expenses, etc., compensation for loss, and trust fees for a
trustee in the case of a trust with no provisions on the beneficiary, the
provisions of Article 48, paragraph (5) (including cases where applied mutatis
mutandis pursuant to Article 53, paragraph (2) and Article 54, paragraph (4))
shall not apply.

3 ZMEBEDEDDRVMEFEIRDEEDOERIZ DN TR, BEMFILEE “HE—
KOG =I5 5 OFEIX, B LRV,

(3) With regard to a modification of a trust in the case of a trust with no
provisions on the beneficiary, the provisions of Article 149, paragraph (2), item
(1) and paragraph (3), item (ii) shall not apply.

4 RBEDEDDRWVEFEIRLEFLOHAIT OV, FEL & _HE &
DOFEE. WH L2,

(4) With regard to the consolidation of trusts in the case of trusts with no
provisions on the beneficiary, the provisions of Article 151, paragraph (2), item
(i) shall not apply.

5 ZIEEDEDDRUMEFEIARDEFEDORENC DWW TIE, HE L HIRE _HE—
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MOV E LTSRS — 5 OBEIL, BEH LRV,

(5) With regard to the split of a trust in the case of a trust with no provisions on
the beneficiary, the provisions of Article 155, paragraph (2), item (i) and
Article 159, paragraph (2), item (i) shall not apply.

wFH_E A
Chapter XII Miscellaneous Provisions
B—E FER

Section 1 Non-Contentious Cases

(FREICEAT 2R D i)
(Jurisdiction over Non-Contentious Cases Relating to Trusts)

BOEANT SR ZOEROBEIC K DIFRFIHIL. ZORIHINOEDRH D58 %
fr& . ZEEE O(EFTHL 2 B 8E 3 2 MG BT O FEEICE T 5,

Article 262 (1) Unless otherwise provided for in this Article, a non-contentious
case under the provisions of this Act shall be subject to the jurisdiction of the
district court having jurisdiction over the location of the address of the trustee.

2 ZREEN AN LD LHEICR T HRTEOHEDEMIZ W T, [FES [T
) LHDOE. TWFRrOETI &35,

(2) For the purpose of the application of the provisions of the preceding
paragraph in cases where there are two or more trustees, the phrase "address
of the trustee" in said paragraph shall be deemed to be replaced with "address
of any of the trustees."

3 LA DB O TR FEE OBALANC BT 2 Z OEHFOBLEIC L 2 BHFT It
T WL TUTHR D FIL, AT EtE OEFTHL 2 B E T 5 MG ECHIFr O E iR BT 2,

(3) A case pertaining to a petition to the court filed under the provisions of this
Act after the termination of a trustee's duty as trustee and prior to the
assumption of the office by a new trustee shall be subject to the jurisdiction of
the district court having jurisdiction over the address of the former trustee.

4 ZFEED AU LD LGAICB T DRPEAOBE DA OW T, FHET [Z5EH
DIEH LHDHDIE, TTRTOXFEEOERE] &L, BiitEN AU LD 256
(CBTDRBEOBEDEMICOWTIL, FEP MEFH#) &HD0E. TWFhro
i) &9 2,

(4) For the purpose of the application of the provisions of the preceding
paragraph in cases where there are two or more trustees, the phrase
"termination of a trustee's duty as trustee" in said paragraph shall be deemed
to be replaced with "termination of all trustees' duties as trustees," and for the
purpose of the application of the provisions of said paragraph in cases where
there are two or more former trustees, the phrase "address of the former
trustee" in said paragraph shall be deemed to be replaced with "address of any
of the former trustees."
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5 HASE -HMIE _EHHEHNEERNEORSL TR L FFIL, BEEEOREZOME
AT 2 B wE T 5 WG ECHIFT OB I BT 2,

(5) A case pertaining to a petition set forth in Article 6, paragraph (1) or Article
258, paragraph (6) shall be subject to the jurisdiction of the district court
having jurisdiction over the testator's last address.

(FREICBAT 2 FEFAFE D Fie O K fl)
(Special Rules for Procedures for Non-Contentious Cases Relating to Trusts)
F_EANT=SR ZOEROBREIC X DIERFHITOWTIEL, FERRF I FRIES TSk
OFLEX, BWH L2,
Article 263 With regard to non-contentious cases under the provisions of this Act,
the provisions of Article 15 of the Non-Contentious Cases Procedures Act shall
not apply.

(g e BEHI AT HLAN)
(Supreme Court Rules)
FHATNE ZOEBIZEDDLHODIEN, ZOEROBIEIC X DI F O Fii
(ZB LB I T, Iem BCHIFTRAITE®D %,
Article 264 In addition to what is provided for in this Act, the necessary matters
concerning procedures for non-contentious cases under the provisions of this
Act shall be prescribed by the Rules of the Supreme Court.

BE_H AES
Section 2 Public Notice, ete.

(EANTHHZAH IOV TOAEDFHIE)
(Method of Public Notice in the Case of a Trustee Who Is a Juridical Person)

ANt ZoBEoRE FELt &H _H BELPAREH, FAA
TRBZHEROFE _H ZHEE HERLS, ) X8 EIE RS (ZFEE O
B O THHZEE OBMALANC & > T, FiZitE) MEATHDGEITIE, YikiE
NZBITFLAEDFHE (MEOHIMZET, ) 12X LT s 7w,

Article 265 In cases where a trustee (after the termination of a trustee's duty as
trustee and prior to the assumption of the duty by a new trustee, the former
trustee) is a juridical person, public notice under the provisions of this Act
(excluding Article 152, paragraph (2), Article 156, paragraph (2), Article 160,
paragraph (2) and Article 229, paragraph (1)) shall be given in accordance with
the method of public notice (including the period of public notice) which is used
by said juridical person.

(ENTH DZFE OB IFEIZ DN TOLNE DO FHEDFH])
(Special Rules for Public Notice Procedures, etc. in the Case of the Merger, etc.
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of a Trustee Who Is a Juridical Person)

F_EANTARSE SHEZOMOEROREICLY HHEADMBEE, 02 0o
T2 T 5 & T YZIENDEHEL P YFZATR/IZ OV TAE, B2 Oftho Fii &%k
TEEZBRRD LN TEXDHZLLEINTVDIHEAIIBWT, EATOhODLIZFEENY
HATRAELED L35 & &R, ZFEVNEIEMEICR T O2MEDLZH > TRITT S
HiEZA O FtMEEMAMES IR OMEELZ AT 2EER T, BZITAICON T
NoDOFHERTCRBELZBRDZENTELEETIZEEN 2V ED LTS,

Article 266 (1) Where it is provided that creditors of a juridical person may state
their objections through a public notice, separate notice, or other procedures
with regard to an entity conversion, merger, or any other act to be conducted
by the juridical person pursuant to the provisions of the Companies Act and
other laws, when a trustee is such a juridical person intends to conduct such an
act, creditors who hold claims pertaining to obligation covered by the trust
property that the trustee is only liable for using property that belongs to the
trust property to perform shall not be included in the scope of such creditors
who may state their objections through such procedures with regard to said act.

2 StIEZ OMOIEEOBUEIZ X HTEANOFHIEOEIEIZE T 5 BUE OISV TR,
FERE =BT DAL o T HMEREIE. TOEMOMR LR HITHICEEN
HHDETH, L, YRIEBRIZHEDEDRH H L XX, ZORD TRV,

(2) For the purpose of the application of the provisions on the transfer of a
business of a juridical person under the provisions of the Companies Act and
other Acts, a trust created by the method set forth in Article 3, item (iii) shall
be included in the scope of acts subject to these provisions; provided, however,

that this shall not apply if such Acts otherwise provide.

B+=% E&iH|
Chapter XIII Penal Provisions

(AR AEFRFATIRE BTG FE DO ZFEE F O MEIIAIE)
(Crime of Bribery by or of the Trustee, etc. of a Limited Liability Trust With
Certificate of Beneficial Interest)

FoEAtESR KICBITL2EN, TOMBICEL T, BIRAZIE L, XULZOERE
LSIFMIRZ Lz e i3, ZFUTOBKXIT=a MU TO®IZAT 5, il
KXo TREDITAZ L, FHYDOITHZ LW e X, AFELTFTOBE I HE T
ML T OE@IcllT %,

Article 267 (1) When any of the following persons, in connection with such
person's duties, has accepted, solicited, or promised to accept a bribe, the
person shall be punished by imprisonment with work for not more than three
years or a fine of not more than three million yen. When such person has
committed misconduct or failed to conduct an appropriate act due to such a
bribe, the person shall be punished by imprisonment with work for not more
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2

than five years or a fine of not more than five million yen:

—  ZARAERFITIRERLETEOZIEE (MZitE IERZFEE 2 G, LT
o)

(i) a trustee (including a former trustee or liquidation trustee; the same shall
apply hereinafter) of a limited liability trust with certificate of beneficial
interest;

= AR FATIRE BEEREOE FE EE B

(i1) a trust property administrator of a limited liability trust with certificate of
beneficial interest;

= ZIREHRFATIREEEEEO RFRBEF L HARICHET DRI LD
BLINT=ZEE BB ERITT 58

(iii) a person who acts for the trustee of a limited liability trust with certificate
of beneficial interest, who was appointed by an order of provisional
disposition prescribed in Article 56 of the Civil Preservation Act;

MU ZASAEHFATIRE BAEFE DG FEM EEIE NE BN

(iv) an incorporated trust property administrator of a limited liability trust
with certificate of beneficial interest;

T ZAAERRBITIREETEEFEOEEE A

(v) a trust caretaker of a limited liability trust with certificate of beneficial
interest;

N BRRRAERFEATIRE BAREREOE e R A

(vi) a trust supervisor of a limited liability trust with certificate of beneficial
interest;

t ZRWAEFFEITREREEFTEOZEEREA

(vii) a beneficiary's agent in a limited liability trust with certificate of
beneficial interest;

I\ RASFERFATIRE EAE R FE DM ALK

(viil) an inspector of a limited liability trust with certificate of beneficial
interest; and

REHEA A

(ix) an accounting auditor.

ATEICHET DR 25 L, X2 OHIALE L ITKRE L7eF 1L =L

DER XTI =E ML T O&IZ8T 5,

(2) A person who has given, offered, or promised to offer a bribe prescribed in the

3

preceding paragraph shall be punished by imprisonment with work for not
more than three years or a fine of not more than three million yen.

F—HOLAEIZBWN T, LADIEZ LI EIRIEL, BINT D, ZOREHXIT—H# %%
W2 enTEhne it ToMEzZEET D,

(3) In the case referred to in paragraph (1), any bribe accepted by the offender

shall be confiscated. If the whole or part of the bribe cannot be confiscated, the
equivalent value thereof shall be collected.
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([E4+0)
(Crimes Committed Outside Japan)

FoEANTNS HIRE—HORIT, AAREMIBNTINODORZL LI HEM
T 5,

Article 268 (1) The crime set forth in paragraph (1) of the preceding Article shall
also apply to a person who has committed the crime set forth in said paragraph
outside Japan.

2 HISRSE ORI, JHE (RN HFERB N T05) B ROBIIHE S,

(2) The crime set forth in paragraph (2) of the preceding Article shall be governed
by the provisions of Article 2 of the Penal Code (Act No. 45 of 1907).

(ENZRT D EHIOE )
(Application of Penal Provisions to Juridical Persons)

FAANTILE BOEANATERE-HIHET 2ZBEANTH L & XL, FHOBE
X, EOITAE LB, BUTRZ OMER 2 PUTT 2 & B UIBAIC L TE
nEnEHd %,

Article 269 If the person prescribed in Article 267, paragraph (1) is a juridical
person, the provisions of said paragraph shall apply to the director, executive
officer, or any other officer executing business or manager who has commaitted
such act.

GEEHI AL~ & A1T2)
(Acts to Be Punished by Non-Criminal Fine)

BoEbETER ZREE. BATSRE -HICHET DRTZFEE OMke N, [FREM EE B
F. REFERBEELHANKITHET 2L TIC K0 RE S N2 2588 OIS 2
T3 548, FEMPEEENEBAN, FEeE A EitlEE AN, ZR8E REAImAEX
F, MONWT IS T 256121, B MU TOmEHILT 5, 72720, 2017
BIZOWTHZRF~E L XiE, ZORY TRV,

Article 270 (1) Where the trustee, the former trustee's heir, etc. as prescribed in
Article 60, paragraph (1), the trust property administrator, a person who acts
for the trustee who was appointed by an order of provisional disposition
prescribed in Article 56 of the Civil Preservation Act, or the incorporated trust
property administrator, trust caretaker, trust supervisor, beneficiary's agent,
or inspector falls under any of the following, such person shall be punished by
a non-penal fine of not more than one million yen; provided, however, that this
shall not apply if the act in question should be subject to a criminal
punishment:

— ZOBEROBEICLIOIANEELLTEMNET LI L 2RBo7c L &, UIREDA
HEHELTwmmae Lz b x,
(i) when the person has failed to give public notice or other notice under the
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provisions of this Act or has given improper public notice or other notice;

= ZOEROBEICL SR ET O LRt & E,

(i1) when the person has failed to disclose matters under the provisions of this
Act;

= ZOEEOHEIGER LT, ENAREBNR VO, FHETERTLEIC G
SNT-FHEEZEBEER TEDDL HIEICLVRR LD DOOME IEG ZHATR &
ER

(iii) when the person has, in violation of the provisions of this Act, refused to
allow the inspection or copying of documents or any object which indicates
the matters recorded in electromagnetic records by a method specified by
Ordinance of the Ministry of Justice, without justifiable grounds;

W ZOBEEOREICE 2®E 2T, IEBOHREZ LTz & X,

(iv) when the person has failed to give a report under the provisions of this Act
or when the person has given a false report;

T ZOEEOBEIC L OMELZL T L &,

(v) when the person has obstructed an investigation under the provisions of
this Act;

NOB=PEREE, B EE LB LEOEFERRS L IXEMIEEESUIFEE
FTROFEFE (EITAICENES =i ROEDDHE AL DZEEERIC
BIL2ZERICEDEOEDDHHHEICIRD, ) 2 EHET. 5L IIRFEET.
MFznslcii L, F L TR T NS FEAGEHSE T, FLEREE T, &
U< ITEBOTLEA L ITiiks Lz & %,

(vi) when the person has failed to prepare or preserve the documents or
electromagnetic records set forth in Article 37, paragraph (1), paragraph (2)
or paragraph (5) or the minutes set forth in Article 120 (limited to cases
where it is provided by the terms of trust that the beneficiaries' decision
shall be made by a majority vote at a beneficiaries meeting as provided for in
Chapter IV, Section 3, Subsection 2), when the person has failed to state or
record matters that should be stated or recorded in such documents or
records, or when the person has made false statements or records;

t FEETFSLHE CEELUIEREE, FEEHANSEE HE L UIELEXLE
BATERE ZHE L IIBERHEOBEILEK LT, FEOUEGXIInEl%E Lz & &,

(vii) when the person has effected a consolidation of trusts or split of a trust in
violation of the provisions of Article 152, paragraph (2) or paragraph (5),
Article 156, paragraph (2) or paragraph (5) or Article 160, paragraph (2) or
paragraph (5);

N BEHEHLEE -HOBEITERK LT, EFHRBABORNLTETLHZ L5208
e X,

(viii) when the person has, in violation of the provision of Article 179,
paragraph (1), failed to file a petition for the commencement of bankruptcy
proceedings; or
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o AN —ROBEICERX LT, ERPOEEMECET IME KM EZ Lz L
ER

(ix) when the person has, in violation of the provision of Article 181,
distributed property that belongs to the trust property in liquidation.

2 EISFEHRFATIEFEOZFLE . BRtPEE B . RFRBIEF L HARITHET 1K
or Il K0 B SN2 FEE OGS 2 RITT 58, EitMEEIE NE A, E3E
BT Z MR EE AL, ROWTIITHEE T 25A121E. & ML T ouE
A 5, 72720, EDTHBITONWTHZR TR L& XX, ZORD ThRY,

(2) Where the trustee, the trust property administrator, a person who acts for the
trustee who was appointed by an order of provisional disposition prescribed in
Article 56 of the Civil Preservation Act, or the incorporated trust property
administrator, trust supervisor, or beneficial interest registry administrator of
a trust with certificates of beneficial interest falls under any of the following,
such person shall be punished by a non-criminal fine of not more than one
million yen; provided, however, that this shall not apply if the act in question
should be subject to criminal punishment:

— FEH _TROEFER (EHITACE G HNERDOHIBEDE DB IRNGE IR
Do ) XIFHEBEBNTAZROZHmMEREZFRET, 7L IIRMFAET, I b
IZREH L, B L ITRe T NS FEARHE T, B L FRSEE T, B L LER
DOFLHEAE L IFfsmad Lz b &,

(1) when the person has failed to prepare or preserve the minutes set forth in
Article 120 (limited to cases where the terms of trust does not otherwise
provide as set forth in Article 214) or the beneficial interest registry set forth
in Article 186, when the person has failed to state or record matters that
should be stated or recorded in these documents or records, or when the
person has made false statements or records;

= BENERECEXIE D AE - HOBEIGER LT, Fil O XITE
WRFLER DR AT & &,

(i1) when the person has, in violation of the provisions of Article 187,
paragraph (1) or Article 202, paragraph (1), refused to deliver documents or
provide electromagnetic records;

= BENLTEFE-HOBEITEK LT, FENTAREOZ MR Z M 2 &) 720
ol %,

(iii) when the person has, in violation of the provisions of Article 190,
paragraph (1), failed to keep the beneficial interest registry set forth in
Article 186;

M _EEROBUEICER LT, B2, RIWEREZBIT LRl L &,

(iv) when the person has, in violation of the provisions of Article 207, failed to
issue a certificate of beneficial interest without delay; or

A B ENNEOBEICER LT, ZRAEFICHET NEFHLLEE T, UIER
DFLHiE LTz & &,
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(v) when the person has, in violation of the provisions of Article 209, failed to
state matters on a certificate of beneficial interest or has made false
statements.

3 REFRMEFEOZFEE. ErtMEEHE . RERAESLHARICHEET 2 RWL5S
I KV IBE SN0 OB 2 AT 28 UMEFEMEENEH AT, koW
TN Y T H25EI121E. B THUToOEENIT S, 772 L, TDITAICTONT
HZRTXE & X, ZORY TR,

(3) Where the trustee, the trust property administrator, a person who acts for the
trustee who was appointed by an order of provisional disposition prescribed in
Article 56 of the Civil Preservation Act, or the incorporated trust property
administrator of a limited liability trust falls under any of the following, such
person shall be punished by a non-criminal fine of not more than one million
yen; provided, however, that this shall not apply if the act in question should
be subject to criminal punishment:

— FEFE-MOBREICLIBERLET LI xRt & X,

(1) when the person has failed to make a registration under the provisions of
Chapter IX, Section 3;

TR E TR T HOREMRE ., RS = HO SR RE LRSS U L
IFHBEHOFRER L ITEMAGEEAZFERE T, HLIIIRAFAET, T2 b
IZREH L, B L ITRs T NS FEHADHE T, AL AUTRERE T, B L ITER
OFLHECE LS ITfmae Lz & &,

(i1) when the person has failed to prepare or preserve the accounting books set
forth in Article 222, paragraph (2), the balance sheet set forth in paragraph
(3) of said Article or the documents or electromagnetic records set forth in
paragraph (4) or paragraph (7) of said Article, when the person has failed to
state or record matters that should be stated or recorded in these documents
or records, or when the person has made false statements or records;

= RO TZEESELHMT, F_0 RS -HOMMAERLITED &
ER

(ii1) when the person has, with the intention of delaying the completion of the
liquidation, inappropriately specified the period set forth in Article 229,
paragraph (1); or

W _EH = +RE-HOBEIGERK LT, BEF0REL L L &,

(iv) when the person has performed any obligation in violation of the provisions
of Article 230, paragraph (1).

4 DEHEAANREEFEOXZFEE ., FelEEHE REFEREEFLHARICHET S
RS T IC £ 0 8L SN2t E OB &2 RITT 28, (Bt EIENE A SULE
FEESE NI, B oA A HERE -HOBEIGER LT, [HEEANORTLOFRET 5
ZeERBoclEE, BAMUTOWBHILT S, 72720, ZOITAIZ OV T ZF
FTARELET. ZORY TR,

(4) When the trustee, the trust property administrator, a person who acts for the
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trustee who was appointed by an order of provisional disposition prescribed in
Article 56 of the Civil Preservation Act, or the incorporated trust property
administrator or trust supervisor of a trust with accounting auditors has, in
violation of the provisions of Article 250, paragraph (3), failed to carry out the
procedures for appointing an accounting auditor, such person shall be punished
by a non-criminal fine of not more than one million yen; provided, however,
that this shall not apply if the act in question should be subject to criminal
punishment.

FoEEF R ROWTHNCHE T L2EIE. B HHUTOEEHILT 5,
Article 271 A person who falls under any of the following shall be punished by a
non-criminal fine of not more than one million yen:

— FETNEE-HOBEITEK L T, REBEEFLOAMPIIREETMIFIEE
woﬁ%%%m&#ot%

(1) a person who has, in violation of the provisions of Article 218, paragraph (1),
failed to use the characters representing the term "limited liability trust" in
the name of a limited liability trust;

OB TEHPASGE HOBEIOER LT, BREELELTHDI LRI BEN
D 5D L F % DAFIIPE T HITHEH L

(i1) a person who has, in violation of the provisions of Article 218, paragraph (2),
used, in its name or trade name, any characters which make it likely that a
trust will be mistaken for a limited liability trust; or

= FBOAETPNEE -HOHEIER LT, MORERMEFETHL LRFINDE
%ﬂ@&)é%%ﬂ B R N O

(iii) a person who has, in violation of the provisions of Article 218, paragraph
(3), used any name or trade name which makes it likely that a limited

liability trust will be mistaken for another limited liability trust.

kAl

Supplementary Provisions

(HiA T8I H)
(Effective Date)
1 ZOERET, AMOAPGERLTHFAAZBA2WEMNICE O TES TED
HHPOHEITT 5,
(1) This Act shall come into effect as of the day specified by Cabinet Order within
a period not exceeding one year and six months from the date of its
promulgation.

(H 2fRFEICE T D REHE)

(Transitional Measures Concerning a Declaration of Trust)
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2 WERESSORER. ZOBEFEORITORNLER LT 2B 5HETO
i, @H L2,

(2) The provisions of Article 3, item (iii) shall not apply until the day on which
one year has elapsed from the date of enforcement of this Act.

(Z B DED DIRVMEFEIZEE T 5 R &)
(Transitional Measures Concerning Trusts with No Provisions on the
Beneficiary)

3 ZABEOEDDORUVMEFE (AT, 3=, EFE Bk, RATOMAREZ AN E T 5
HOERS, ) X, INCERETED S HETOR, YERICET 2EEFE 4 HEIE
(AT DI R Y D ER R O AN Z A+ 58 & LTBS TED D iEALSL
DEEZFEE L LTT LT ENTER,

(3) Until a date specified separately by law, a trust with no provisions on the
beneficiary (excluding trusts to be created for academic activities, art, charity,
worship, religion, or any other public interest) may not be created by
designating, as the trustee, a person other than a juridical person specified by
Cabinet Order as having sufficient financial basis and personnel structure to
appropriately administer trust affairs concerning said trust.

4 HIEOBNERETED D BIZHOWTIR, ZIEEDED DRVEFED 9 LRy, HE5,
R, R, REEOMALEE B E T HIEFEICHR D RIE L OARILE O o S5 % B
FXATHETLH2bDE L, TORMRIZHESWTED LD LT 5,

(4) The date specified separately by law set forth in the preceding paragraph
shall be considered in light of the status of the review of trusts with no
provisions on their beneficiaries which are created for academic activities, art,
charity, worship, religion, or other public interest, as well as other
circumstances concerned, and shall be determined based on such consideration.
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