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Supplementary Provisions
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Part I General Provisions

(BHY)
(Purpose)
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Article 1 The purpose of this Act is to facilitate investors' investments in
securities and other assets by establishing a system for persons other than
Investors to use investment trusts and investment corporations so as to
collectively invest investors' funds mainly in securities and other assets and
distribute the fruits of this investment to the investors, ensuring the
appropriate investment of funds through investment trusts and investment
corporations, as well as by protecting persons such as the purchaser of each
type of security issued based on this system, thereby contributing to the sound



development of the national economy.

(€ #
(Definitions)
B4 ZOERIIBWT [ HREERNRKREETE] LiE. EtMEL ZiEE 0EX
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HLDE I,

Article 2 (1) The term "investment trust managed under instructions from the
settlor" as used in this Act means a trust whose purpose is for trust property to
be invested mainly in securities, real property, and other assets that Cabinet
Order specifies as those in which it is necessary to facilitate investment
(hereinafter collectively referred to as "specified assets") based on the settlor's
instructions (or based on the instructions of a person provided by Cabinet
Order, if such a person is entrusted with all or part of the authority for giving
instructions), which is established based on this Act, and whose purpose is for
the beneficial interest to be divided and for multiple persons to acquire it.

2 ZOERIZBWT TEREEIEERAEREERE] L3, —MoEFeR3RIc LS00 T,
ZREE DB OZLFEE L OMICHIRE T AEFERENICE V2T ANRT&E%E2, &R L T,
Rt ORKIZESH T EE L TREEEICHT H2REL L TEH (BB TEDLHE
(E TR DHER D — % Bt T BB 2 YA TED LI EICL2EN S
e, ) THZLZAMETHREAETHOT, ZOERCESTRESNLLBDE NI,

(2) The term "investment trust managed without instructions from the settlor" as
used in this Act means a trust whose purpose is for the trustee to invest, as a
consolidated unit, the monies accepted thereby pursuant to trust agreements
concluded with multiple settlors based on a single set of basic terms and
conditions of trust, mainly in specified assets, without instructions from the
settlor (this includes investment by a person provided by Cabinet Order, if
such a person is entrusted with a part of the authority to make those
investments), which is established based on this Act.

3 ZOERIZBWT RERFERE) Lk, ZEHEEXMEEEFT A OEFEH IR N &
EEFEE NI,

(3) The term "investment trust" as used in this Act means an investment trust
managed under instructions from the settlor or an investment trust managed
without instructions from the settlor.

4 ZOERIZBWT RERRERFEE] ik, ZieEENEREEEO-> b ELLTEH
flifEZR (emipgdn s vE (B 4+ =FEEE 5 5) B _4&E _HOBEICLY
BANFES: & 72702 SN D IS S 12T DR 2 BR <, BERLOEHENHIN\EKITEWNT
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CFEMNHNFIZBWTHIL, ) 2HNETH2HOTHHOT, HATEDLHDEV I,

(4) The term "securities investment trust" as used in this Act means an
investment trust managed under instructions from the settlor as prescribed by
Cabinet Order, whose purpose is for investments to be made mainly in
securities (other than the rights set forth in the items of Article 2, paragraph
(2) of the Financial Instruments and Exchange Act (Act No. 25 of 1948) which
are deemed to be securities pursuant to the provisions of that paragraph; the
same applies in Article 7 and Article 48) (such investments include
transactions in securities-related derivatives as provided in Article 28,
paragraph (8), item (vi) of that Act which Cabinet Order prescribes; the same
applies in Article 7 and Article 48).

5 ZOERIZBWT MRS &Ik, S@tpssn Bog NES &5 —HICHET 2 A1
REZR ST RIS O BIEIZ L0 AMEESR & e S HHEFRIZ V9

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

6 ZOERIZBWNT TFUAT o 7THREG1 ik, Silpssn Bog NES 450 —HHICH
ET DT VAT 4 TG Z2 NS,

(6) The term "derivatives transaction" as used in this Act means a derivatives
transaction as prescribed in Article 2, paragraph (20) of the Financial
Instruments and Exchange Act.

7 ZOEMEICEWT IR Lk, REGRHRICRAIEFERNICE S kLR

EHREEFEIAR DA Z VI,

(7) The term "beneficiary certificate" as used in this Act means a certificate
representing a beneficial interest under the trust agreement for an investment
trust, which the settlor issues pursuant to the provisions of this Act if the trust
1s an investment trust managed under instructions from the settlor, or which
the trustee issues pursuant to the provisions of this Act if it is an investment
trust managed without instructions from the settlor; or a certificate from a
foreign investment trust that is similar to this.

8 ZOEBICIWT TRZ] LIE. BT HAT S D ZARAES O HUS O HIA B D)%

(ZNIZETHHLOLE LTHBIS TEDDLIbDEET, UUTHL, ) 55, 2
DELZHFHFELTUTHO>LREL LTHEHA TEDLILAICHY T 260 (EEHERE
FRGFFE RS, ) BV,

(8) The term "public offering" as used in this Act means soliciting offers to
acquire newly issued beneficiary certificates (including what Cabinet Office
Order prescribes as being similar to that solicitation; the same applies



hereinafter) in a way that falls under a case that Cabinet Order prescribes as
one in which a large number of persons are being solicited (other than a
private placement with qualified institutional investors and professional
investors)

9 ZOEHEIEWT NEREBEREREIGEE] LIiX. FCICHRIT SN D% ERERF O M
BOHIABLDOEFED O H, WICH T LHEITHETLH0E0 9,

(9) The term "private placement with qualified institutional investors and
professional investors" as used in this Act means soliciting offers to acquire
newly issued beneficiary certificates in a way that falls under one of the
following items:

—  HEEERERER (ERpEsn G AR RN S HE B ICHET 2RISR ER
W), ) ODHREHFEFELTUTH>HE TEBTED LA

(i) a case as prescribed by Cabinet Order in which only qualified institutional
investors (meaning qualified institutional investors as prescribed in Article 2,
paragraph (3), item (i) of the Financial Instruments and Exchange Act) are
solicited; or

= OREERER RpEEGNER _RE = HICHE T DR ERE R 2V, (A
EH =0 =FMUE (FEH =+ UEONFEARHICBWCHERT 25645
te, ) SUXRNESR =+ MUED =5 (REH =+MNEOMUFHENHEICKE W THERT
LDHBaEl, ) OBHEICIVBERERLHREINDIED I LREFTTED D
Fraad FNEFE =+ WS 0 ZHEEXTH/NHOBEIL LV FrE&REHZ LS O
FLHRINDIEOI LABMNASTEDHEEZRLS, ) OHEHFESFELTIT2H
ATEATED DG

(ii) a case as prescribed by Cabinet Order in which only professional investors
(meaning professional investors as prescribed in Article 2, paragraph (31) of
the Financial Instruments and Exchange Act; this includes persons as
prescribed by Cabinet Office Order that are deemed to be professional
investors pursuant to the provisions of Article 34-3, paragraph (4) of that Act
(including as applied mutatis mutandis pursuant to Article 34-4, paragraph
(6) of that Act) or Article 34-3, paragraph (6) of that Act (including as applied
mutatis mutandis pursuant to Article 34-4, paragraph (6) of that Act) and
excludes persons as prescribed by Cabinet Office Order that are deemed to be
customers other than professional investors pursuant to Article 34-2,
paragraph (5) or paragraph (8) of that Act) are solicited.

10 ZOHEBICREWNT IREEFRGE] &1, BCITRIT S0 2 AR O BT O

HIAZDENIFED 5 B, A SUTEBEEKEHZ AL FFDOVTIICHEY L2 D%

W,

(10) The term "private placement with general investors" as used in this Act
means soliciting offers to acquire newly issued beneficiary certificates in a way
that falls under neither a public offering nor a private placement with qualified
institutional investors and professional investors.



11 ZOEFEICBWT IREEFRERRIL) L3, ZAERNAEKREREROZE T
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(FHES —HNKRBMIEIHE T 52 EEMAEZTT O B ICRY | FFERtLZ2R<, )
ZUND . B EINGE CHE s akRE, UTFRIL, ) 20,

(11) The term "settlor company of an investment trust" as used in this Act means
a financial instruments business operator (meaning a financial instruments
business operator as prescribed in Article 2, paragraph (9) of the Financial
Instruments and Exchange Act (this is limited to a financial instruments
business operator conducting investment management business as provided in
Article 28, paragraph (4) of that Act, and excludes trust companies);
hereinafter the same applies except in Article 208, paragraph (2), item (ii))
that is the settlor of an investment trust managed under instructions from the
settlor.

12 ZOHEHRICREWNT MREEAN] L3, BEZTEL L TREREICHT OREL L
TEMT2ZLEBAME LT, TOEBEICESETRILINIZAERZ N,

(12) The term "investment corporation" as used in this Act means an association
incorporated based on this Act for the purpose of investing assets, mainly in
specified assets.

13 ZOEREICBWT IBEEEEN 21T, BEN\+LEOREEZ T BREEAN
ZUN 9,

(13) The term "registered investment corporation" as used in this Act means an
investment corporation registered as referred to in Article 187.

14 ZOEFECBWT REL) &3, HEORSGHEAAICHMES NI REEAD
fEOHAL 2V D,

(14) The term "investment equity" as used in this Act means membership status
In an investment corporation that has been divided into equal units.

15 ZOERBICEWNT E&EIESE] L1k, RERZRRTDEREL VD,

(15) The term "investment security" as used in this Act means a certificate that
represents investment equity.

16 ZOERICBNT IHREFE] Lid, BEEADHEZ WD,

(16) The term "investor" as used in this Act means a member of an investment
corporation.

17 ZOEBICENT DGR TRME &3, REENTGFLTITHET 2 Z LIk
DU KEENDFITTORENDORMN 22T 252 LN TELOHENZN D,

(17) The term "investment equity subscription rights" as used in this Act means
a right that entitles the holder to acquire investment equity issued by an
investment corporation by exercising it against that investment corporation.

18 ZOHEHBITRENT DHRE D PAMRESR] &1, FiRE D PAOMEERRT DRER
ZUN D,

(18) The term "certificate of investment equity subscription right" as used in this
Act means a certificate that represents an investment equity subscription right.



19 ZOEEICBEWNT MEEEANE L3, ZOEREOHEICL Y BREEAPTOIH
BTICR D RETOIURKEEANCESE LT o088 THOT, FE=TILED
SH A ST A FEHICOWTOEDIZEVVEEINLLIBDOE NI,

(19) The term "investment corporation bond" as used in this Act means a
monetary claim with an investment corporation as its obligor that the
investment corporation issues in an allotment that it makes pursuant to the
provisions of this Act, which has that investment corporation as its obligor and
which is redeemed based on what is prescribed as regards the information set
forth in the items of Article 139-3, paragraph (1).

20 ZOERICENT TEREEAMIS] L3, BEEAMEZRRT 20520 9,

(20) The term "investment corporation bond certificate" as used in this Act means
a certificate that represents an investment corporation bond.

21 ZOERICBWT TEEEAS] &if, BEREEIEANDOEEELZIT TEOERE
OEFITAR D ER AT 5 SR IRG I ERE 2V 9,

(21) The term "asset management company" as used in this Act means a financial
instruments business operator that engages in the operations involved in the
investment of a registered investment corporation's assets as entrusted
thereby.

22 ZOERICBWT TEERESM] &1, BHEEEIEANOEEELZIT TEOEE
DIREIAR D EF AT OENEZ VD,

(22) The term "asset custody company" as used in this Act means a corporation
engages in the operations involved in custody of a registered investment
corporation's assets as entrusted thereby.

23 ZOEHEIBWT IRFEBXEE] LT, REEANDOEZFEELXIT TEDOEED
HEH R OMRE IR D EEBUNDOEF IR FHEZITOEE NI,

(23) The term "administrative agent" as used in this Act means a person carrying
out administrative processes connected with operations other than investment
and custody of an investment corporation's assets as entrusted thereby.

24 ZOERIIBWT BEHREER LiE ARICBWTUNEOEFIZES VTR
ESNTERET, BEERRICHET LI bOZW ),

(24) The term "foreign investment trust" as used in this Act means a trust
established in a foreign state under the laws and regulations thereof which is
similar to an investment trust.

25 ZOERICBVWT BEREEAN] LiE AEOEFICER L TR S ZEA
7o DA SUIMHERIRE ) D72 W EHIT L BERES, BT E 0 PRIMERES: )T R &5 NME
FICHT DR EZRITTDHDE NI,

(25) The term "foreign investment corporation" as used in this Act means an
association that is a corporation or that lacks the legal capacity to hold rights,
which has been incorporated in compliance with the laws and regulations of a
foreign state, and which issues investment securities, certificates of investment
equity subscription rights, or certificates similar to investment corporation



bond certificates.

o REEEHE
Part IT The Investment Trust System
F—E HEEEXAREERE

Chapter I Investment Trusts Managed under Instructions from the Settlor

(ZREE R EE DLt E K OZFEH)

(Settlors and Trustees of Investment Trusts Managed under Instructions from
the Settlor)

ok ZREEBERAEKREETERN CLTFZoEICEBWT EEEERN 2o, )
X, —O&REEEREEIEE ROZFITET 2HREEFEROITH O T, YESFIC
ED LML) 2LFEE L L. —OEESHE (Bt IETES %
e amikE (SRR DRSO EFEICET DEE (B /VEERE N+ =
) ARG HOR A 2T R AV, BTRIC, ) ZWvWo, RE, H
B T =50 =5FNELNE _FU+LEEZRE, LFRIL, ) 2%iEHET5H0T
R, ZREMSE L TR 60,

Article 3 It is prohibited for an agreement for an investment trust managed
under instructions from the settlor (hereinafter referred to as an "investment
trust agreement" in this Chapter) to be concluded unless a single financial
instruments business operator (for an investment trust agreement set forth in
one of the following items, this means the financial instruments business
operator referred to in the relevant item) is the settlor and a single trust
company or similar institution (meaning a trust company or financial
institution engaged in trust business (meaning a financial institution
authorized under Article 1, paragraph (1) of the Act on Engagement in Trust
Business Activities by Financial Institutions (Act No. 43 of 1943); the same
applies hereinafter); hereinafter the same applies except in the following
Chapter, Article 223-3, paragraph (4) and Article 249) is the trustee:

— KEOMRLETLEEICAIE (Y TTHEmI ZEE (I 4 EEEdR
FEHETAT) B LHE -FICHETLIEMEZ VD, RE, FHARTANEHE -HE
ALY, FEHIVHILEFRE SRS S ONCE —H LD 28 W TIH
U, ) DEENLIHRERFIERY FEE =FF - HORTEZ 21T TV D SFpE L E
GIE=

(1) an investment trust agreement that has real property (meaning buildings or
building lots as prescribed in Article 2, item (i) of the Real Estate Brokerage
Act (Act No. 176 of 1952); the same applies in the following item, Article 66,
paragraph (3), item (i), (a) and (b); Article 199, items (i) and (ii); and Article
224-2) as one of the assets targeted for investment: a financial instruments
business operator licensed as referred to in Article 3, paragraph (1) of that
Act;

10
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(ii) an investment trust agreement whose purpose is for the trust property of
an investment trust managed under instructions from the settlor
(hereinafter that trust property is referred to as "investment trust property"
in this Chapter) to be invested mainly in real property: a financial
instruments business operator authorized as referred to in Article 50-2,
paragraph (1) of the Real Estate Brokerage Act; and

= WIS FICET2b00I1EN, A TED DZEREEEEN  Bn TED DB RRE i
G

(iii) an investment trust agreement as prescribed by Cabinet Order, beyond
what is set forth in the preceding two items: a financial instruments business

operator as prescribed by Cabinet Order.

(BB FESRI D i)

(Conclusion of Investment Trust Agreements)

FIZ eRpEsm s EE L, REFERNEMELED LT2L&1T 60T,
UEREEFERANAR D BB RN REEFEAIH (U T Z ORI T TREES
Kkl o, ) ORRFZWNEREKREIZE T HZ2TE R 67220,

Article 4 (1) Before concluding an investment trust agreement, a financial
instruments business operator must first notify the Prime Minister of the
details of the basic terms and conditions of trust for the investment trust
managed under instructions from the settlor governing that investment trust
agreement (hereinafter referred to as the "basic terms and conditions of the
investment trust" in this Chapter).

2 FEEFAORICBW TR, RICHIT2FHZZE L2 hide beun,

(2) The basic terms and conditions of an investment trust must give the following
information:

— EREEMNOZFEE O S XIIA (U%ELE D EERER T REENE (&
RS AL E G [ESE — H RO IR —HICHE T 2 EE IR E R M HREE N EZ VD,
UTRC, ) 21795 2 IO AER GO BERE 2T - aftpEin g EH5 T
bHEXIZX, TOEEEL, )

(1) the trade names or names of the settlor and trustee (including an indication
that the settlor is a financial instruments business operator registered as
referred to in Article 29 of the Financial Instruments and Exchange Act to
conduct investment management for qualified investors (meaning the
investment management for qualified investors provided for in Article 29-5,
paragraph (1) of that Act; the same applies hereinafter), if this is the case);

= ZRFICET 2HEE

(i1) information concerning the beneficiarys;

11
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(iii) information concerning the business of the settlor and trustee;

U FREDTEAROFICE T 5 FHIH

(iv) information concerning the amount of trust principal;

T ZASRESRICEAT 5 FHIA

(v) information concerning beneficiary certificates;

N OEFEROTAR OIS OB L OERICET 2 3E (KEORS L+ 5 & O
raie, )

(vi) information concerning the management and investment of the trust
principal and profits (including the type of assets invested in);

t BEEFEMPEOTMMD I E, REROERERICET L FH

(vii) information concerning the method, criteria, and record date for assessing
investment trust property;

I\ AZFEDITEARDEE K QUNAE D4y B B 5 FIH

(viii) information concerning the redemption of trust principal and profit
distribution;

U EFERAHIM. £ DIER K OMEFESK B T O B3 2 FH

(ix) information concerning the term of the trust agreement, extension thereof,
and cancellation during the term of the trust agreement;

+ BREOFHHEMIRICE T 5 A

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

+—  ZFEE K OEGEE O 2T HAEFEMEN - O th O FHCE O FH R 7 IEW N Z DS
DI kK RN B9 2 IR

(xi) information concerning how trust fees and other fees received by the
trustee and the settlor are calculated, as well as how and when they will be
paid;

T AR, TEASFERIBEE TR (HTIZ ST SN D AR EE O IS O HUA B D B
DL, FE_RKFNEFE - ZITH T 258 ET 5002095, LIFHRELT, ) .
FEBEZFIE BTSN D XA OGO AL OEFED 5> 5, [FHEE
CHICBTIHAICEZET OO, LTRL, ) XIT—REEFRFAE D

(xii) whether the trust will use public offerings, private placement with
qualified institutional investors (meaning soliciting offers to acquire newly
issued beneficiary certificates in a way that falls under Article 2, paragraph
(9), item (i); the same applies hereinafter), private placement with
professional investors (meaning soliciting offers to acquire newly issued
beneficiary certificates in a way that falls under Article 2, paragraph (9),
item (ii); the same applies hereinafter), or private placement with general
investors;

+= ZFEDVGERICKLERESOMBEANET T L2HEIZB VT, EDMEAESDORE
FICPHT D HIH

(xii1) if the trustee will borrow the funds needed to create the trust,

12



information concerning the limit on the amount of those borrowings;
+0U FHFEHEDENOEMIR DR EZFLT L5 EICBW T, YEEE L LD
EROREINR DR EZFET 2FH O T4 (UZE D EEERER AT RE
N FEZAT O 2 LI S mpdam G ER ISR Bk & 2 ) 7o A flpg in B | 26
FEThdEEE, ZOFEET, ) KOFHEDOSHT
(xiv) if the settlor will entrust another person with the authority to give
instructions on investment, the trade name or name of the person that the
settlor will entrust with the authority to give instructions on investment
(including an indication that the person is a financial instruments business
operator registered as referred to in Article 29 of the Financial Instruments
and Exchange Act to conduct investment management for qualified investors,
if this is the case) and the place where that person is located;
+H HiEOHAEICBT DEEIRDEA
(xv) the cost of the entrustment in the case referred to in the preceding item;
+R BEEFENROLTICET 2 HIH
(xvi) information concerning revising the basic terms and conditions of the
investment trust;
+t ZFFICBITLILAEDHIE
(xvii) the means of public notice by the settlor; and
+\ FIEBIZBT D L 00E0, NEFS TED S FIH
(xviii) information that Cabinet Office Order prescribes, beyond what is set
forth in the preceding items.
3 HHEB+ZOFESMIT. NEFNSTEDLIHELZRE, —HFE2lx 2N TE
AN
(3) Except in the cases that Cabinet Office Order prescribes, the accounting
period referred to in item (x) of the preceding paragraph may not exceed one
year.
4 FBIHEKFICHETLIFEHOMBIZ, NEFSTTED D,
(4) Cabinet Office Order prescribes the details of the information set forth in the
items of paragraph (2).

(BEE RO NEE 2 5iik U 7= F o 22 F)
(Issuing Documents Giving Details of Basic Terms and Conditions of
Investment Trusts)

FhS ARpEMIGIEE L. O T 2 REEFERITIR D Z AR Z TG L L 9
ET LK LT, UHREEETEENIRZ L EEETNRONEZ OMNENFS TE
DOLFRAEGTH L2 EmMAERM LR TR o ey, 220, &itpainigES 4
BHHICHET 5 B A EICYZERICREH T REFHENTLH SN TV LGEE DM
ZRE DREICR T DBZENDR 2 NE D E L THBINFS TED DL AIT., ZORY T
720,

Article 5 (1) A financial instruments business operator must issue a paper
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document that gives the details of the basic terms and conditions of an
investment trust that govern the investment trust agreement that it will
conclude and any other information that Cabinet Office Order prescribes, to
the person seeking to acquire beneficiary certificates under the investment
trust agreement; provided, however, that this does not apply if the information
required to be given in that document has already been given in a prospectus
as prescribed in Article 2, paragraph (10) of the Financial Instruments and
Exchange Act, nor does it apply to any other case that Cabinet Office Order
prescribes as one in which non-application of these provisions is unlikely to
lead to a lack of protection for the beneficiaries.

2 ARPEMIEIERIT, AEOBREIC L 2F@OZTITRA T, R TEDLL LA
IZRD | MUEZEREZRGL LD & 2B OKELG T, YEEmICHE T N&EH
TH % 1 1E HAL B 2 5 0 3 2 1A Ot o IF s E o 2 FIH 3 5 HiETH D
THENSTED D bDICEI VT A2 2B TE S, ZOHEICEBWT, Yikdnmt
PG 3R, UEFBEE T LIS D &R T,

(2) In lieu of delivering a paper document as under the preceding paragraph, a
financial instruments business operator may use an electronic data processing
system or apply information and communications technology in a way that
Cabinet Office Order prescribes to provide a person seeking to acquire
beneficiary certificates with the information required to be given in that
document, with the consent of that person and pursuant to the provisions of
Cabinet Order. In such a case, the financial instruments business operator is
deemed to have delivered the paper document.

(% AERETR)
(Beneficiary Certificates)

FNS ZHREERMAUKREEEOZRMEIL. WEIIHBIL, TOHE SN2,
AR SR B O TERR L2 T TR 6720,

Article 6 (1) The beneficial interest in an investment trust managed under
instructions from the settlor must be divided equally, and the divided
beneficial interest must be indicated on beneficiary certificate.

2 ZRtERPMREEFEON T SN ASHEORE K OITHEIL, fi4 RO XK 4
bOTERIND bOEERITIDN, ZWFAFEZ SO TLRITIILR S0,

(2) A divided beneficial interest in an investment trust managed under
instructions from the settlor must be transferred or exercised using a
beneficiary security, except as indicated on a registered beneficiary certificate.

3 HEFERMAEREEEOZEE L, BIEOARDOER K RSO HBUCEA L T, &
WAED ARG CTHFEOHMNZAT LD LT 5,

(3) The beneficiary of an investment trust managed under instructions from the
settlor is to hold rights to the redemption of trust principal and distribution of
profits commensurate with the number of units of beneficial interest held
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thereby.

4 ZASFEESRIT. ERANE T D, L, ZBFOFEKICIVERALARXNLETLZENT
x5,

(4) Beneficiary certificates are in bearer form; provided, however, that a
beneficiary certificate may be converted to registered form at the request of the
beneficiary.

5 RANXNDZBIFHFIT, ZHBAEOHERICIVELZLXLTLHILNTE D,

(5) A beneficiary certificate in registered form may be converted into bearer form
at the request of the beneficiary.

6 ZREEENAREEFEOZASF T, WRICHIT 2 FEME YRR OEF T &
Rk L, TR ORBED ZNICEL L, UTRRATEI L 2T TR 57280,

(6) The following information and the serial number of the beneficiary certificate
must appear on the beneficiary certificates of an investment trust managed
under instructions from the settlor, and the representative of the settlor must
sign it or have the name and seal thereof affixed to it:

— EREENOZFEE O 5 XIIA TR CHSELE D EE R ER TR EENELT
I IO X BRI MEE EE GO ERE Z T I eRE G EHE TH D L
L, ToEEET, )

(1) the trade name or name of the settlor and trustee (including an indication
that the settlor is a financial instruments business operator registered as
referred to in Article 29 of the Financial Instruments and Exchange Act to
conduct investment management for qualified investors, if this is the case);

TR MEO DK

(i1) the number of units of beneficial interest;

= REEFEEARE YW OEFEO TR O K O S HE DK N 2K

(iii) the initial amount of trust principal and the total number of units of
beneficial interest at the time of the conclusion of the investment trust
agreement;

M fEFERAI I

(iv) the term of the trust agreement;

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

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

N ZFEE K OEFEE O T D570 HM 2 O o FEEOFHRE F1EN N Z DO HA D
JE K& OV ]

(vi) how trust fees and other fees received by the trustee and the settlor are
calculated, as well as how and when they will be paid;

t A5 EREBEREFEIGE, FERE RS T —RIE FZ G D 5

(vii) whether the trust uses public offerings, private placement with qualified
institutional investors, private placement with professional investors, or
private placement with general investors;
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N EARDBIMEFEEZ T 5 Z LN TE HEFEHHRNUKREEFLOZ AR OV TIL,
BIMEREE T 5 Z &N TE L ILARDRERE

(viii) for the beneficiary certificates of an investment trust managed under
instructions from the settlor whose principal may be added to, the limit on
the amount of the principal up to which additions may be made;

U it BN EHOERIRDEREZELT H2E AW TR, Y%ELE DL DE
A OFEKNAR DR % ZZFET 28 ORI XUTA PR CHEE D EE R E R N T &R EE
HEEITO 2 Lo BRI NES —H LG ORERE ST - & flpEg i i g | 38
ThodLEF, TOFELET, ) LUFEDEIT

(ix) if the settlor will entrust another person with the authority to give
instructions on investment, the trade name or name of the person that the
settlor will entrust with the authority to give instructions on investment
(including an indication that the other person is a financial instruments
business operator registered as referred to in Article 29 of the Financial
Instruments and Exchange Act to conduct investment management for
qualified investors, if this is the case) and the place where that person is
located;

+ R OHBEITBIT HEFCIHRDLEH
(x) the cost of the entrustment in the case referred to in the preceding item;
and
+— BIKBICET 2 L001EN, NEFS TED D FHIH
(xi) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.

7 AEEREE CERCHVEERFEE /N S) FAE BE/\ k. Fa/+tk FHEl
TSR BEILTIARE CH, B CERE CHE, B E CRBE, B AN H
TEESR BoELE BoE TSR FoE K B HUEKOE S H RS
ZhR<, ) OREIE, ZREERMNUKREEEICOVWTHENTL, ZoHEICRBNT,
o OHER NEBES) Lbo0ix THEFS) & FREEE/NTAE, FEN
TN FENIEE-HEH, FoHEOBNE, FELFRE - HNLHE=HE T,
FEIL =5, FENLTFLERE-HNOE -HET, FEILTFNEE-H, F_H—
S, B oE A EHMOE SHET, B AN, F o RGTRICE
NP OHEMEE TROFEARHET %258 LHL0F TEFEH] & RER
BNFHEHEUELOFEE I —RELET TEHRICAET LRI L5001
MR L iudy &, MBS E RS HD [EFEH) LHo01F IRFEHE) &,
FEFHE L —RE - HEROE ZHITONCE —H =& —Hp [ZiEEDR] 2HDHD
X TR IR FEE ) &, [XZEEHEIT) 01T TR &, FESEIL
F—FREWMET [Z3EH] &HDHDF TFHFEEUIZEE) &, REFE LS
(AR R RATEEOZ WM BN+ AEHE _HOEDDOH H LIRS, ) |
EHHDIT LA ROZRAEFENBITSINTWDHZWEHMHE] &, FIESEE L HEE—
EHEOE HEE -EY IZEE) 01T TRHEROZEE ] LABRID L
DEFTDHIEN, BEREINFGEZIT. R TED D,
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(7) The provisions of Chapter 8 of the Trust Act (Act No. 108 of 2006) (excluding
Article 185; Article 187; Article 192; Article 195, paragraph (2); Article 200,
paragraph (2); Article 202, paragraph (4); Article 206; Article 207; Article 209;
Article 210; Article 212; Article 214; and Article 215) apply mutatis mutandis
to investment trusts managed under instructions from the settlor. In such a
case, the term "Ministry of Justice Order" in those provisions is deemed to be
replaced with "Cabinet Office Order"; the term "trustee" in Article 186; Article
188; Article 189, paragraph (1), paragraph (3), and paragraph (4); Article 190,
paragraph (1) through paragraph (3); Article 193; Article 197, paragraph (1)
through paragraph (3); Article 198, paragraph (1); Article 201, paragraph (1);
Article 202, paragraph (1) through paragraph (3); Article 204; Article 205; and
Article 208, paragraph (1) through paragraph (4) and paragraph (6) of that Act
1s deemed to be replaced with "settlor"; the phrase "must give public notice in
the Official Gazette" in Article 189, paragraph (4) and Article 191, paragraph
(5) of that Act is deemed to be replaced with "must give public notice"; the term
"settlor" in Article 190, paragraph (2) of that Act is deemed to be replaced with
"trustee"; the terms "a trustee" and "the trustee" in Article 191, paragraph (1)
and paragraph (3) and Article 203, paragraph (1) of that Act are deemed to be
replaced with "the settlor or trustee" and "the settlor", respectively; the term
"the trustee" in Article 191, paragraph (4) of that Act is deemed to be replaced
with "the settlor or trustee"; the phrase "beneficial interest in a trust that
issues beneficiary certificates (excluding a beneficial interest under Article 185,
paragraph (2))" in Article 194 of that Act is deemed to be replaced with
"beneficial interest for which a registered beneficiary certificate is issued"; the
term "trustee" in Article 195, paragraph (1) and Article 200, paragraph (1) of
that Act is deemed to be replaced with "settlor and trustee"; and Cabinet Order

provides for any other necessary technical replacement of terms.

GEHFHERFFELUSOAMAESRKE 2 A & 5EFEDEIR)
(Prohibition on Placing Assets into Trusts Other than Securities Investment
Trusts with Objective of Investing in Securities)

FESR MAL, SERRERELZRIEN, BRtMELZ E L L TAHMGERICH T 5 KE
ELTEMTZ2Z A BMETDEFERNLHM L. IIEFREF =FF =712 BT
LRHEZEOTTLEFRE L UL, 2L, FEFHE NS HICHE
T D ZARARFBITEFRLUINDOEFE TH O TEIEOZ ML 2E L THEOF ICIE S
EHILEAAME LRV DITHONTIE, ZORD TRV,

Article 7 Unless the trust is a securities investment trust, it is prohibited for
any person to enter into a trust agreement for investing trust property mainly
In securities or to place assets into trust for that purpose in the way set forth
in Article 3, item (iii) of the Trust Act; provided, however, that this does not
apply to a trust not issuing beneficiary certificates as specified in Article 185,
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paragraph (3) of that Act whose purpose is not for the beneficial interest to be

divided and for multiple persons to acquire it.

(G5 FELSN D ZFEH FR I R EAEFE D 2R 1L 5%)
(Prohibition on Investment Trusts Managed under Instructions from Settlor
Other than Cash Trusts)

FNG ZREERMKREREE (FL L TIRIMORS 2EEICKT2E L L TEMT
HZEEHMETHRERIE ThHO TR RE OREIIRITIBEAN RN DE LT
BaTEDDLbOZR<, ) 1T, @BEFETRINERL 20,

Article 8 (1) An investment trust managed under instructions from the settlor
(other than one falling under the category of a securities investment trust
whose purpose is to invest mainly in assets that can be easily realized, and
that Cabinet Order prescribes as being unlikely to lead to a lack of protection
for the beneficiaries) must be a cash trust.

2 EREEFEL T —ROHAE IO ND LT, ZEBEERMKEEFTOEEME & &5t
FRRREEETELANDEFEOEFEMELZ — O TR EFEOEMEL T5 2 L 13T
ERANAN

(2) Notwithstanding the provisions of Article 151 of the Trust Act, the trust
property of an investment trust managed under instructions from the settlor
and the trust property of a trust other than an investment trust managed
under instructions from the settlor may not be merged together into a new
trust.

3 [EREEEAED —Hi M OENLEORET, ZEREXAUREETICHOWTE, A
L7220,

(3) The provisions of Section 3 of Chapter 6 and of Chapter 9 of the Trust Act do

not apply to investment trusts managed under instructions from the settlor.

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

Fig REEFEZEStE. F—0BEAORITT 2%, B 528280 E =
FICHET 282252 L RHGHAICBWTE, BEEGCEMEZ LD TRETHZ
AR UUBREEMEDOZIEE CTh L ETEaE (LIF =it &), ) 1T
L TliEZe b,

Article 9 The settlor company of an investment trust may not instruct the trust
company or similar institution that is the trustee of the investment trust
property (hereinafter referred to as the "trustee company") to use investment
trust property to acquire shares issued by a single corporation if this would
cause the number referred to in item (i) below to exceed the number referred to
in item (1):

— ZOEMOEXEIT O B TOLEFEERMNUREREEIC O, REFFEMEL LT
AT HUHMERNIR DB RERSICB W TIREL T 22N TELHEDOSE
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EIZ O EHRMEEZATHET A Z VR TE RV O VW TORIMELRE . Stk
CEREHEERBNHAT) FNEEHFMEEZHOREIC L V#EREZAT D

LD LBRINIHRAUZ DN TOFEIEL G, K7, BH—FFE-H, Folt
PUZREE — A 5 O —H —RE-HICB W TR L, ) O

(i) the total number of voting rights (excluding voting rights in respect of
shares that do not entitle the holder to vote on all matters that can be
resolved at a shareholders meeting, but including voting rights in respect of
shares that are deemed to entitle the holder to a vote pursuant to the
provisions of Article 879, paragraph (3) of the Companies Act (Act No. 86 of
2005); hereinafter the same applies in the following item; Article 11,
paragraph (1); the items of Article 194, paragraph (1); and Article 201,
paragraph (1)) from shares held as investment trust property by all of the
investment trusts managed under instructions from the settlor on whose
investment the settlor company gives instructions:;

YRERUTLR 2B ORBBUT NN TED D HF & 5 U TR

(ii) the number arrived at when the total number of voting rights from those

shares is multiplied by the rate that Cabinet Office Order prescribes.

(GERFEZE O FEXITTHE)
(Exercise of Voting Rights by Instruction)

FHa WEEFEMEL L THT 2 AMAER ISR 5 @IMEL NS HIEE B AN HRRE
—IH, B R CHKROEFENEARTILEE - HOBEIZEE DS SR EOHER], FiE
FNE ZHNERE-HOREIZE S T RIEE 5 R O% =5 28T 2178 05 2 3
R MR EOM NS ICET IR EOHEN THRNSTTED LD (KEE. HF
FELA e B DB IZ B 2 vE M CRARILAREREN U 5, REIZEWT T
FHEE] Lo, ) ICESSKEBEHEREZOMET TED DL HEOHENTIHGIZH
TOMRE LTBATEDLbDEEL, ) OITEICH>WTIE, KEFFEEESLEN
ZOHENZITH>bD LT 5,

Article 10 (1) The settlor company of an investment trust is to give instructions
on the exercise of voting rights; shareholder rights based on Article 166,
paragraph (1), Article 202, paragraph (2), and Article 469, paragraph (1) of the
Companies Act; the right to assert the invalidity of the acts set forth in Article
828, paragraph (1), item (ii) and item (iii) of that Act based on Article 828,
paragraph (1) of that Act; and shareholder rights that Cabinet Office Order
prescribes as being equivalent to these (including the rights of an investor,
preferred equity investor under the Act on Preferred Equity Investment by
Cooperative Structured Financial Institutions (Act No. 44 of 1993; referred to
as the "Act on Preferred Equity Investment" in the following paragraph), or
person prescribed by Cabinet Order, which Cabinet Order prescribes as being
similar to these rights), in connection with securities that are held as
Investment trust property.
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2 HEEFEMEL LTAHT M (RED., BRHEEICHET 2ELEE L OB
TCEDDHENZ G, ) IARDBIRMEOITHEIZOWVWTIX, SHEF =G +FFLH
(ISR —H, B HEIEFE IR T HL OMMBS TED S HEICRB WV T
MT 256 xate, ) OREIE. BWH LRV,

(2) Article 310, paragraph (5) of the Companies Act (including as applied mutatis
mutandis pursuant to Article 94, paragraph (1) of this Act; Article 40,
paragraph (2) of the Act on Preferred Equity Investment; or the provisions that
Cabinet Order prescribes) does not apply to the exercise of voting rights in
respect of shares (including investment equity, preferred equity investment
under the Act on Preferred Equity Investment, or other rights that Cabinet

Order prescribes) held as investment trust property.

(/Rf & PE DAl 5 D i A
(Assessment of Value of Specified Assets)

Ft—& REEFEESHIL. EHORXEZTT O KEEFTLMEIC O W TREEE (-
A L <ITEY I ZNGICET 2HEMNE LIIBETHO O THES TED S B DIZ[R
%o ) OBAGXITFEEN M ToNzE 21X, NERSTED D E ZAICED ., kT
BREICAR D ANBIE O ER A2 . ABEIESEE L ThHO THIFBMRAYE (YRKERER
TRt OB EOBRMHE OB LR ZRA L TN DH Z 20O YR EETLEES
FLEBEERBRE AT H2E L L THATEDLIEZ VD, REWTOIZHE+ =5 —H
FBBEROE=FICBWTHL, ) TRVWHDIThbERITNER bRy, 2L
YRS TR (LD THREE M 21T O TV D 5E1E. ZORD Thuy,

Article 11 (1) If an acquisition or transfer of specified assets (but only of lands or
buildings or of associated rights or assets that Cabinet Order prescribes) has
been made in connection with investment trust property about whose
investment the settlor company of an investment trust gives instructions, the
settlor company of the investment trust, pursuant to Cabinet Office Order,
must have a person other than an interested person or other close affiliate
(meaning a person that Cabinet Order prescribes as holding over half of all
shareholders' voting rights in the settlor company of the investment trust or as
being otherwise closely affiliated with the settlor company of the investment
trust; the same applies in Article 13, paragraph (1), item (ii) and item (iii)) that
1s a real estate appraiser, appraise the real property constituting the specified
assets; provided, however, that this does not apply if the settlor company of the
investment trust has that appraisal done prior to the acquisition or transfer.

2 EEEFEZFEatE. EHOERZTT O KEEFEMEIC O W THIEICHE T 25 E
EEDAORFEEE  (GRhps s B AR 4R H - HNEICHRET e/l m I T |
B &N TV D AMGERZOMONBENS CTEDLEE (LLF HBEEE] L\, )
R <, )@ﬁ%ﬂi%@%@%@W@WATEbéﬁ%ﬂﬁbht&%i S35
HIEFLEEath, TOMFERRAZERLOZ AL OE THHOTHTTEDD LD
(2 Y 3L E G PE DAL & DN %ﬁﬁ%“@ﬁ&b HHEHEOREZITOREZRITIL R B0
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727U, ST AN D THEHEEZIThE TV AGAIR. ZORY Thu,

(2) If an acquisition or transfer of specified assets other than those provided for
in the preceding paragraph (and other than securities listed on a Financial
Instruments Exchange as provided in Article 2, paragraph (16) of the Financial
Instruments and Exchange Act and other assets that Cabinet Office Order
prescribes (hereinafter referred to as "designated assets")) is made or any other
action that Cabinet Office Order prescribes is taken in connection with
investment trust property about whose investment the settlor company of an
Investment trust gives instructions, the settlor company of the investment
trust must have a person that Cabinet Order prescribes which is other than
itself, its interested person or other close affiliate, or the trustee company
assess the value of the specified assets and investigate other matters that
Cabinet Office Order prescribes; provided, however, that this does not apply if
the settlor company of the investment trust has that appraisal done prior to
the action being taken.

(EH DO FEXIZAR D HEMR D ZE5E)
(Entrustment of Authority to Give Instructions on Investment)

Tk BREGERELRESII. ZOEHOERZIT I T X TOLEEHRMNAKEES
(o E . HEERICROMHEROEIZ, £ _KE-HICHET BT TEDDLELD
DFITH L, ZrE LTI b0,

Article 12 (1) The settlor company of an investment trust must not entrust a
person provided by Cabinet Order as referenced in Article 2, paragraph (1) or
any other person with the full authority to give instructions for all of the
investment trusts managed under instructions from the settlor for which it
gives instructions on investment.

2 BEEEZFASAEN T OEMOREMELT O FEDKREFEFEMEIZOWVWT, H%iEN
(AR DHEMR O RE XL —E 2 ZFE LI B BT DRI =R OHE DM IZ- >V T,
L OHEF TRERREES) &0, TRERHERES (YHKRERE
FERFESAE D Z OEM ORISR HHER O R INL— MO EFEE Z T 708 R H—
HICHET BB CTEDLIEE G, ) | LT 5,

(2) To apply the preceding three Articles if the settlor company of an investment
trust full or partial authority to give instructions on the investment of specific
Investment trust property on whose investment it gives instructions, the term
"settlor company of an investment trust" as used in those provisions is deemed
to be replaced with "settlor company of an investment trust (or a person
provided by Cabinet Order as referenced in Article 2, paragraph (1) that has
been entrusted by the settlor company of the investment trust with full or
partial authority to give instructions on investment)".

(R DB END B D 556 D2 IRE F~DOEH D L)
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(Delivery of Paper Documents to Beneficiaries If Conflict of Interests Is Likely)
FH =4k BREGEERESMIE. ROKFITHT 2WG M Thive & &ix, NEFEST
EDDHEZAIZEY ., YERGNRLIFHEZLH L -FmL, Y% FICED LHRE
FREMPEICR D T R TOZEE (A TEDLIEZ T, ) TR L TR LT
RBIR, T2 L. YEBREE M IEIC OV T DS O BUS 0O HA B O 2
NEDOFEZIVITONTE D THLGEITIE., YEAFICED D EEFEMEICR
LHNTND %A (A TEDLHEZET, ) I LTEMN LARTER B0,
Article 13 (1) If a transaction set forth in one of the following items has been
made, the settlor company of an investment trust, pursuant to the provisions of

Cabinet Office Order, must deliver a paper document that gives the particulars

of the transaction to all of the beneficiaries of the investment trust property

that the item prescribes (and to the persons that Cabinet Order prescribes);
provided, however, that, if offers to acquire beneficiary certificates in

connection with the investment trust property have been solicited by way of a

public offering, the company must deliver the document to the known

beneficiaries of the investment trust property that the item prescribes (and to
the persons that Cabinet Order prescribes):

— HOORETITORREEE (REEZOMOBG TED L HDICRS, BITFZ
DERORZFIZBWTCHL, ) OREZOMOBS TED DG UekfrE & &
[FIFE D& PEZ G DORR & T 2 BFeF RN EETEICR 2 KEEEME

(1) a sale and purchase of specified assets (but only those constituting real
property or other assets that Cabinet Order prescribes; hereinafter the same
applies in this item and the following item) or any other transaction that
Cabinet Order prescribes which the company makes on its own account:
investment trust property of an investment trust managed under
instructions from the settlor investing in the same type of assets as those
specified assets;

= EHAORK AT O BEEFEME & A O UTE OB L < ITHdTR. EH O
BZAT ) O EFEFEME CUSBREEELESHVEEENSMHTH LG8
DTIE, BREOEMZ1T I KEEANZ T, RFIZBWTRHRL, ) | FIFERERANE
ZOMDOBE TED HE L OBIZIT DR EEPEDITEZ DM OB TEs 2 Hsl
MILEH ORRXZAT O HEFFEMER YR EEE L RO EELZREDII G &
T 5 LRtE MR EE IR D o EEFEU E

(i1) a sale and purchase of specified assets or any other transaction that
Cabinet Order prescribes which takes place between the investment trust
property about whose investment the company gives instructions and itself,
its director, or its executive officer; other investment trust property about
whose investment it gives instructions (if the settlor company of the
investment trust is an Asset Management Company, this includes
Investment corporations whose assets it invests; the same applies in the
following item); its interested person or other close affiliate; or any other
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person that Cabinet Order prescribes: the investment trust property about
whose investment it gives instructions and other investment trust property
of an investment trust managed under instructions from the settlor investing
in the same type of assets as those specified assets; and

= HiFIZEIT L b 00IE, ERORKEZIT S KEFEFEMIE L B CXULE OB
AL ITHITHR., EHORBMEZIT > thoREEFEME, FIFERBRAEEOMOBS
TEDLIHELOMICE T 2HEEE (FREEEMUOABNTTED Db D %R
<o ) DREZOMOBETEDDLmWMG] MiZEMH DX ZIT O KEETMIE

(iii) a sale and purchase of specified assets (other than designated assets and
the assets that Cabinet Office Order prescribes) or any other transaction that
Cabinet Order prescribes, other than as set forth in the preceding item,
which takes place between the investment trust property about whose
investment the company gives instructions and itself, its director, or its
executive officer; other investment trust property about whose investment it
gives instructions; its interested person or other close affiliate; or any other
person that Cabinet Order prescribes: the investment trust property about
whose investment it gives instructions.

2 BHEHE _HOBEX, AHEOBEICLDIEMORMICONWTHERT L, Zoh4e
(ZBWT, FSF HP IZRAFEZREGLE D &T208F] LHLDIF, T%ZHRH]
EMAKERDHDET D,

(2) The provisions of Article 5, paragraph (2) apply mutatis mutandis to the
delivery of documents prescribed in the preceding paragraph. In such a case,
the phrase "a person seeking to acquire beneficiary certificates " in paragraph
(2) of that Article is deemed to be replaced with "the beneficiary".

3 RIZHOBUEZ, RICHIT2HEIE, @H LR,

(3) The preceding two paragraphs do not apply if:

—  BEEFEMIEIZ OV TE DO IRFESR O TS O HIA H O ENFE 73 58 55 1% B 1 8 FFL 5
DHEZLVITOND D THO T, REEFLAIRICEBNTE - HOERZ (T L
BRWEEED TG

(i) offers to acquire beneficiary certificates for investment trust property have
been solicited by way of a private placement with qualified institutional
investors and the basic terms and conditions of the investment trust provide
that paper documents referred to in paragraph (1) will not be delivered; and

= EBEEFEMEIZOWTE OISR D AR s IS VAR USRS —THICHET 5 FF
EREZMITAMAESRICELYT 5O THOT, HHOEFmIRK T A& FHEHIZ
ROERDFENES &R0 =+ F—HIIHET L2RITEHFRE L CTRBEULE
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(i1) the beneficiary certificates for investment trust property fall under the
category of securities for professional investors as provided in Article 4,
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paragraph (3) of the Financial Instrument and Exchange Act, and the
information on the particulars that are required to be given in the document
referred to in paragraph (1) is provided or disclosed to all the beneficiaries
(and to the persons that Cabinet Order prescribes) pursuant to Article 27-32,
paragraph (1) or paragraph (2) of that Act as the information on the issuer
prescribed in Article 27-32, paragraph (1) of that Act (but only if the basic
terms and conditions of the investment trust provide that this information is
to be provided or disclosed in lieu of the document referred to in paragraph
(1) being delivered).

(M S F O LZE)

(Delivery of Investment Reports)

UL BREGFERESLIT. ZOEMAOERZ1T 5 BEEEMPEIC OV, NEN
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BEFEMEICHSOTIX, NENSTED LM A, F 5280 T MEEA] &
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L2 nE b0, 2L, RICHIT2%561E. ZORY TR,

Article 14 (1) The settlor company of an investment trust, pursuant to Cabinet
Office Order, must prepare a paper investment report for the investment trust
property about whose investment it gives instructions, on the last day of the
accounting period for that investment trust property (or, for investment trust
property that Cabinet Office Order prescribes, on the date that Cabinet Office
Order prescribes; referred to as the "preparation date" in item (ii)) and deliver
it to known beneficiaries of the investment trust property; provided, however,
that this does not apply:
= RARAESR O HUG O HIA B OENFE S E SRR E XA O FIEIZ L VTR b D

ThHHOT, BEEFEAKIZBWTEMAREFL LM LRV ELZED TWDIGE

(1) if offers to acquire beneficiary certificates have been solicited by way of
private placement with qualified institutional investors, and the basic terms
and conditions of the investment trust provide that an investment report will
not be delivered;

— WE DOREEDEFICYZENREZOLRMZZT L L RAENLIHETHD
Tf\ MO ML Y i*ﬁ%ﬁﬁi&%%%§0)5CfT%f;<‘fiib\ 2i§;’3b\7f%50)VFEEﬁH
AETIZRELTWDIGE (HZERME £ TICYZZRE b Y iE N msE
RAFOFERD BTG EEFRS, )

(ii) if a cohabitant of the beneficiary is likely to receive investment reports, and
the beneficiary, by the preparation date, has consented to not being delivered
an investment report (unless the beneficiary then requests, by the
preparation date, to be delivered that investment report); and

= A= HICRT 56 0E0, EBHREEL BT LR THREE OMRE
IZRITFTDEBENDRNEDE L THENS CTED D%HH
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(iii) in a case other than as set forth in the preceding two items that Cabinet
Office Order prescribes as one in which, even if the company does not deliver
investment reports, this is unlikely to lead to a lack of protection for the
beneficiaries.

2 WEEZFESIE. AIEOEHAREEOZFIAL T, KEFEFEAIKITB W TH
HOBE MG ZFIFLER T N FHL BHAITE (B HIHF RO EER T 5 5%
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BIZRVRMET 5 2LNRTED, ZOBBICENT, AKREREEEESTIE, AiE
OEMAMEFEELLZN LIS D ERRT,

(2) If the settlor company of an investment trust provides in the basic terms and
conditions of the investment trust that, in lieu of delivering the paper
investment reports referred to in the preceding paragraph, it will provide the
relevant persons with the information it is required to give in the paper
investment reports referred to in that paragraph by electronic magnetic means
(meaning by using an electronic data processing system or applying
information and communications technology in a way that Cabinet Office Order
prescribes; hereinafter the same applies in this paragraph), it may provide
those persons with that information by electronic or magnetic means. In doing
so, the settlor company of the investment trust is deemed to have delivered a
paper investment report as prescribed in the preceding paragraph.

3 HHHOBREIC»»D LT, BEEFELRESMIL., Z8E N OH—HOEHREEFED
AT OFERD O AEITIE. ZHERMS LARTIIER G700,

(3) Notwithstanding the provisions of the preceding paragraph, if a beneficiary
requests to be delivered a paper investment report as referred to in paragraph
(1), the settlor company of the investment trust must deliver it.

4 BEEERESIT. NS TED D &AL, F—HoEAMEEITTR
TREFHOILEER LD L LTHMN ST TED D b Oz iid Lo Em a2 ER L.
[FIHEDOFEEEFEMEEICR DN TV DR RE IS LT TR by, 72720, F
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(4) The settlor company of an investment trust must prepare and deliver a paper
document giving what Cabinet Office Order prescribes as the important part of
the information required to be included in a paper investment report as
referred to in paragraph (1) to known beneficiaries of the investment trust
property referred to in that paragraph, pursuant to the provisions of Cabinet
Office Order; provided, however, that this does not apply in a case set forth in
one of the items of that paragraph.

5 HRHEFE __HOBEX, AHEOHEICL2EmMORMMFICOVWTHERT L, Z054
IZBWT, [FSRE HP IZRFEFRLIGELLD LT20F) LHH01X, HmaTtn
D%mt] LR LD LT D,

(5) The provisions of Article 5, paragraph (2) apply mutatis mutandis to the
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delivery of a paper document under the preceding paragraph. In such a case,
the phrase "a person seeking to acquire beneficiary certificates" in paragraph
(2) of that Article is deemed to be replaced with "the known beneficiaries".

6 HKEELEZEIL, F-HOENBREZTLOENHOEFmM AR L2 L 1T, &
Wi7e <. TN AWERBEREICHITHZ2TNE R 620,

(6) A settlor company of an investment trust that has prepared a paper
investment report as referred to in paragraph (1) and a paper document as
referred to in paragraph (4) must file them with the Prime Minister without
delay.

7 RIS NEREN+ o LoREIR, REGFELESENEOEHN ORMEIT
I EBEEFEMEIC OV T, WA LR,

(7) The provisions of Article 42-7 of the Financial Instruments and Exchange Act
do not apply to investment trust property about whose investment the settlor
company of an investment trust gives instructions.

(BEE M PEIC T AR EEE)
(Books and Documents for Investment Trust Property)

RS BREFEEEFESMIL. NS TED L LAY, HEFEFEMEICET
LEEEH LR L. ZNEZRALRITER LR,

Article 15 (1) The settlor company of an investment trust must prepare and keep
books and documents for investment trust property on file, pursuant to Cabinet
Office Order.

2 ERtERMEKREEEOZRF 1T, REEFLZFESHITH L. £ OEERRAIC,
YHEZ B RO BEEFEMEICRE T 2IREEH O R UIBEELFERT 52 LN T
x5,

(2) A beneficiary of an investment trust managed under instructions from the
settlor may file a request with the settlor company of the investment trust,
during its business hours, to inspect or copy the books and documents for the
investment trust property associated with that beneficiary.

(BEETNROLEEANREDEMN)
(Notification of Details of Revisions to Basic Terms and Conditions of
Investment Trusts)

FIRE BREGRELRESII. WIZBIT25E8I1KE. 6L, TOEENEON
& NERRELREIZ BT H22 e 67220,

Article 16 In one of the following cases, the settlor company of an investment
trust must notify the Prime Minister that such is the case and indicate the
details thereof, in advance:

— REGHHNREZLEHEL LD LT85
(i) before changing the basic terms and conditions of the investment trust; and

= ERREERMMEEEREONE (ZFEE AR L5 U EOZRFEE R R E(E
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(i1) before implementing a consolidation of investment trusts managed under
instructions from the settlor (which means making the trust properties of
two or more investment trusts managed under instructions from the settlor
that have the same beneficiaries into the trust property of a single new
investment trust managed under instructions from the settlor; the same
applies in Article 17, paragraph (1), item (ii)).

(REEFTRRDOEELE)
(Revising to Basic Terms and Conditions of Investment Trusts)

Btk BREEEZREASLIL. fiRE BT 258 (AGE S IcBF25481CH
DTIHZEDOERDONENERZL DL LTHENETED S H DTN T 55612 R
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Article 17 (1) In a case as set forth in one of the items of the preceding Article
(for a case as set forth in item (i) of that Article, this is limited to if it falls
under the category of a case that Cabinet Office Order prescribes as one in
which the details of the revision are material; and for a case as set forth in
item (ii) of that Article, this excludes if it falls under the category of a case that
Cabinet Office Order prescribes as one in which the consolidation has only a
minor influence on beneficiaries' interests), the settlor company of an
investment trust must establish the following particulars and hold a vote on a
written resolution:

— EEICLDHWFEOH

(i) the day of the vote on the written resolution;

— REEFAROLE NI LA RN UKREEFLOME (LI TERRKFRDOLE
F] LW, ) ONEKUERHR

(i1) the details of and reason for the revision to the basic terms and conditions
of the investment trust or the consolidation of investment trusts managed
under instructions from the settlor (hereinafter referred to as "a Material
revision to the terms and conditions or a merger");

= RASEDNEMERTE (B WAL A 9 5 5 iE S O I ol E o Bl
AT 2HETHEODTHENFSTED L2 bDEV S, FHIZBWTHLE, ) I
EOTHERMEEZITHETHIZENTELILETHLEXE, ZDE

(ii1) that beneficiaries will be able to exercise voting rights by electronic or
magnetic means (meaning by using an electronic data processing system or
applying information and communications technology in a way that Cabinet
Office Order prescribes; the same applies in paragraph (3)), if it has been
decided that they may; and
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(iv) the particulars that Cabinet Office Order prescribes, beyond what is set
forth in the preceding three items.

2 FMIZXHWFEELAIT O IE, REGFFEEESHIT, UikkaEo A o BRI E TIZ
HNTWDZRFICH L, FEHEZ OO TEOBEMEZFRE LRITHIERBR0,

(2) To hold a vote on a written resolution, the settlor company of an investment
trust must send notice of this in writing to known beneficiaries by two weeks
prior to the day of the vote on the resolution.

3 KEEEEFESMIE. MEHOFRIZCEZ2BHOREHITRZ T, R TEDL LA
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(3) In lieu of sending a written notice referred to in the preceding paragraph, the
settlor company of an investment trust may issue notice by electronic or
magnetic means with the consent of the person that would receive a notice as
referred to in that paragraph, pursuant to Cabinet Order. Having done so, the
settlor company of the investment trust is deemed to have issued the written
notice under that paragraph.

4 FICHEOBHNCIT, FEHASICBIT 2 FHATHE L, JUTRE L 2T T s
VY,

(4) The things set forth in the items of paragraph (1) must be included or
recorded in the notice referred to the preceding two paragraphs.

5 MFAXDOZBIEFENIITSINTVAEEICBNT, FEREICLDREZITOIC
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(5) If bearer beneficiary certificates have been issued, in order to hold a written
vote on a resolution, the settlor company of an investment trust must issue
public notice indicating that it will hold a vote on a written resolution and
indicating the things set forth in the items of paragraph (1) by three weeks
prior to the day of the vote on the resolution; provided, however, that this does
not apply if the settlor company of the investment trust issues a notice as
referred to in paragraph (2) to all the beneficiaries.

6 ZiHE (UEKREEEZESLZERS, ) 13, FEHICEIDIRFEICE N T, ZBHED
HEUTIS T, SREE A+ 2,

(6) In a vote on a written resolution, a beneficiary (other than the settlor
company of the investment trust, itself) holds voting rights in accordance with
the number of units of beneficial interest held thereby.

7 BEERERERMIE, BEEFEARICE ST, M TV A E DL T L
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(7) The settlor company of an investment trust may provide in the basic terms
and conditions of the investment trust that if a known beneficiary does not vote,
that beneficiary is deemed to cast a vote in favor in the vote on a written
resolution. In such a case, the settlor company of the investment trust
establishing such a provision must include or record that provision in the
notice referred to in paragraph (2) or paragraph (3).

8 FTHICKHFEIT, BIMELITHET L2 LN TELZREOHERMED =70 LI |k
(U728 A b O TIT I,

(8) A vote on a written resolution passes with a voting majority representing at
least two-thirds of the voting rights of all beneficiaries entitled to vote.

9 EREFETER. FEa+—5%, FE+_5FE "H, FE+HNUE, HEHIEE I,
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(9) The provisions of Article 110; Article 111; Article 112, paragraph (2); Article
114; Article 115, paragraph (2); Article 116, paragraph (1) and paragraph (2);
Article 117; Article 120; and Article 121 of the Trust Act apply mutatis
mutandis if the settlor company of an investment trust votes on a written
resolution. In such a case, the term "Ministry of Justice Order" in those
provisions is deemed to be replaced with "Cabinet Office Order"; the phrase
"paragraph (1) of the preceding Article" in Article 110, paragraph (1) of that
Act is deemed to be replaced with "Article 17, paragraph (2) of the Act on
Investment Trusts and Investment Corporations (hereinafter referred to as the
'Investment Trust Act")"; the phrases "paragraph (2) of the preceding Article"
in Article 110, paragraph (2) and "Article 109, paragraph (2)" in Article 114,
paragraph (4) and Article 116, paragraph (2) of the Trust Act are deemed to be
replaced with "Article 17, paragraph (3) of the Investment Trust Act"; the
phrase "paragraph (4) of the preceding Article" in Article 110, paragraph (3) of
the Trust Act is deemed to be replaced with "Article 17, paragraph (5) of the
Investment Trust Act"; the phrases "Article 108, item (iii)" and "Article 109,
paragraph (2)" in Article 111 of the Trust Act are deemed to be replaced with
"Article 17, paragraph (1), item (iii) of the Investment Trust Act" and

29



"paragraph (3) of that Article", respectively; the phrase "the preceding
paragraph" in Article 112, paragraph (2) of the Trust Act is deemed to be
replaced with "Article 17, paragraph (6) of the Investment Trust Act"; and
Cabinet Order provides for any other necessary technical replacement of terms.

10 AIEHEOHEIX, REEERIESENERBRIKOETEIIOWTIREL LI

HFIZBNT, YRRl ;O%Tmf@xﬁﬁ%#iﬁﬂ IFEMARLE (Bl W
R TAEDOMANDHFIN LSO TIRHET D5 LN TERVWITATHELNDEEHETH
DT, BRI D2FERLHEOAIZHEINLI DL L THENETTED D D%
WI, ) IRV RIEBEOERFRRZ LT L 22 DOMZIEHEDREIZRIT DBENB 720
HD & L THEMNSTED DHEICIE, #H L,

(10) The provisions of the preceding paragraphs do not apply if the settlor
company of an investment trust proposes a material revision to the terms and
conditions or a merger and all of the beneficiaries, on paper or in an electronic
or magnetic record (meaning a record that Cabinet Office Order prescribes as
being used in computerized information processing, which is created in
electronic form, magnetic form, or any other form that cannot be perceived by
the human senses), manifest the intention to be bound by their consent to the
proposal; nor do they apply in a case that Cabinet Office Order prescribes as
one in which non-application of those provisions is unlikely to lead to a lack of
protection for the beneficiaries.

(B 52 485 D 5% 35 B BGE R)
(Dissenting Beneficiaries' Appraisal Rights in Respect of Beneficial Interests)
FHINE BRRKROELENINLGEITIE, FEICKDRHEICBONTYZEKRR
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CTUZ MR OIBEERMELZ L O THWVWIA Z L 27ERTH LN TE S,
Article 18 (1) If a material revision to the terms and conditions or a merger will
be effected, beneficiaries that vote against the material revision to the terms
and conditions or the merger during the voting on a written resolution are
entitled to demand that the trustee purchase their beneficial interests at a fair
price using investment trust property to which their beneficial interests

pertain.
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(2) The provisions of the preceding paragraph do not apply to an investment
trust managed under instructions from the settlor for which the settlor
company of the investment trust decides that, if a beneficiary requests a full or
partial redemption of the principal of the investment trust for a beneficial
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interest during the term of the trust agreement, it will accommodate that
request by cancelling part of the investment trust agreement (but only one that
Cabinet Office Order prescribes as being unlikely to lead to a lack of protection
for the beneficiaries).

3 ERUEFEH=RFEANENLENHET, FEMUKFE -EHILLHE++—HET, H_H
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(3) The provisions of Article 103, paragraphs (6) through (8); Article 104,
paragraphs (1) through (11); Article 262, paragraph (1) and paragraph (3);
Article 263; and Article 264 of the Trust Act apply mutatis mutandis to a
demand prescribed in paragraph (1). In such a case, the phrase "the notice
under paragraph (4) and the public notice prescribed in the preceding
paragraph" in Article 103, paragraph (6) of that Act is deemed to be replaced
with "the vote on a written resolution"; the phrase "material changes, etc. to
the trust" in paragraph (8) of that Article is deemed to be replaced with
"material revision to the terms and conditions or a merger"; and Cabinet Order

provides for any other necessary technical replacement of terms.

(BEEE R DMK O Ji i)
(Notification of Cancellation of Investment Trust Agreements)
FHLk KEEERESMII. BREEEHRNZMO L LI T2L&F. HONLD,
ZDEZWREBBEKEICETHRTIE RS 720,
Article 19 Before cancelling an investment trust agreement, the settlor company
of the investment trust must first notify the Prime Minister that it will do so.

(BB FESRI DIRAI )
(Cancellation of Investment Trust Agreements)
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Article 20 (1) The provisions of Article 17 and Article 18 apply mutatis mutandis
if the settlor company of an investment trust seeks to cancel an investment
trust agreement. In such a case, the phrase "the details of and reason for" in
Article 17, paragraph (1), item (ii) is deemed to be replaced with "the reason
for"; and Cabinet Order provides for any other necessary technical replacement

of terms.
2 HHEOHEIZ., ZREOEEBIIRITILIBEAN2NED E L THENS TED DY
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(2) The preceding paragraph does not apply to a case that Cabinet Office Order
prescribes as one in which the non-application of those provisions is unlikely to

lead to a lack of protection for the beneficiaries.

(EEtLitattoEML)
(Liability of Settlor Company of Investment Trust)
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Article 21 If the settlor company of an investment trust (or a person provided by
Cabinet Order as referenced in Article 2, paragraph (1) that has been
entrusted by the settlor company of the investment trust with full or partial
authority to give instructions on investment) damages the beneficiaries of the
investment trust property about whose investment it gives instructions by
neglecting its duties, it is jointly and severally liable to compensate the

beneficiaries for the damage.

(S AR A )
(On-Site Inspections)
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Article 22 (1) The Prime Minister may order the settlor company of an
investment trust or a person that was the settlor company of an investment
trust (hereinafter collectively referred to as the "current or former settlor
company of the investment trust" in this paragraph); the trustee company of
the investment trust property established by the current or former settlor
company of the investment trust or the person that was such a trustee
company (hereinafter collectively referred to as the "current or former trustee
company" in this paragraph); or a person that has business dealings with the
current or former trustee company in connection with the investment trust of
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which it is or was the current or former trustee company, to submit reports or
materials that should serve as a reference with regard to the operations or
assets of the current or former settlor company of the investment trust or the
current or former trustee company; and may have the relevant officials enter
the business office of the current or former settlor company of the investment
trust or current or former trustee company, inspect its operational or financial
status and its books and documents and other articles, and question any
persons concerned, within the limits of what is necessary for the
implementation of this Act.

2 HIEOBEIZL VI ABEL T HIMEIX, TOHnE2 T REAEL S L, BRE
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(2) An official that conducts an on-site inspection pursuant to the preceding
paragraph must carry identification and present it if so requested by a person
concerned.

3 HHOBEIZL DI AMEOHERIT, LREEDCTDITHEO NI DLAEL T
72 6700,

(3) The authority to conduct an on-site inspection under paragraph (1) must not
be construed as having been accorded for the purposes of a criminal

investigation.

(BEEFERNCET 2 EF D5 E)
(Handing Over Business under Investment Trust Agreements)
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Article 23 (1) If the settlor company of an investment trust or a trustee company

NE R K

comes to fall under item (i) or item (ii) but the Prime Minister finds the
continued existence of an investment trust agreement with the settlor company
of the investment trust or trustee company to be necessary and appropriate in
the public interest or for investor protection, the Prime Minister, having first
obtained the consent of the trustee company or settlor company of the
investment trust with which the investment trust agreement has been
concluded and another settlor company of an investment trust or trustee
company, may order the settlor company of the investment trust or trustee
company to hand over the business under the investment trust agreement to

the other settlor company or trustee company that has so consented:
— REEHEEEENEEENIENERE L 45HE —H, BHE S48 S ULE
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(i) the settlor company of the investment trust has its registration as referred
to in Article 29 of the Financial Instruments and Exchange Act revoked
pursuant to Article 52, paragraph (1); Article 53, paragraph (3); or Article
57-6, paragraph (3) of that Act; or

T RSN EEORTE L IIBEXIIETEES 2B D L IZOWTORA & H
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(ii) the trustee company has its business license or registration or its
authorization to engage in trust business rescinded.
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(2) If unable to obtain the consent referred to in the preceding paragraph, the
Prime Minister must notify the settlor company of the investment trust
referred to in that paragraph of this, of the fact that the settlor company of the
investment trust is likely to come to fall under item (i) of that paragraph, and
of the due date for the application under the following paragraph.

3 HIEOBEIC L DEMEZ T HREFFELRESIL, YikBmmamIcfR 2 WIR £ Tl
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(3) The settlor company of an investment trust that has been notified under the
preceding paragraph may apply for approval for the investment trust
agreement to remain in place, up until the due date of which it has been
notified.

4 HNERBBEEREIL, AIEOBENHOILGICBW T, efpEm s EF L+ 5%
B, BE+4F SEIFEEHERORE “HOBEIC L YR EEELEERT
DFEDOFNEE —+H GO EREZ I E L7z A%, YK EEFTER ORI Z O
flZ D ERMFLAT LT, BUKERARNEFHRIEDL I L 2EKRT L LN TE D,
ZOLHEITBNT, HEKRERFFREESHTHOTE L. £OEFOHITOHRPMANIZ
BT, FAEOBEERVHIN TN RN D LR T,

(4) On receipt of an application as referred to in the preceding paragraph, the
Prime Minister may give approval for the investment trust agreement to
remain in place, attaching conditions on the duration of the investment trust
agreement or on anything else, on or after the day on which the Prime Minister
revokes the registration of the settlor company of the investment trust under
Article 29 of the Financial Instruments and Exchange Act, pursuant to the
provisions of Article 52, paragraph (1); Article 53, paragraph (3); or Article 57-
6, paragraph (3) of that Act. In such a case, the former settlor company of the
investment trust is deemed not to be subject to the revocation of its Article 29
registration inasmuch as the executive management of its business is

concerned.

5 WHEREKE.N, giEOBREIC L 2BREETEENOGHROKRETHZ L, X
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FZhzLnZ e LEegaickdnTid, Bk, ZOFL2HMmIZ L VAR
FIZEA LR T 570,

(5) Upon deciding to give approval for an investment trust agreement to remain
in place under the preceding paragraph or upon deciding not to do so, the
Prime Minister must notify the applicant of this in writing without delay.

(B &5 R DR S ORI & D 85 6 DN

(Cancellation of Investment Trust Agreements and Public Notice upon
Cancellation)

B oS BREEERESE TSRS DR ROEZEZONTNNICELYT 25810 E
WTIE, UEKREEELRERETHOIIEN (MUK EERESEDR AT L v #
B LG AICIE, G0 T 2IEATEIHC I VRS LIZEAN) XS Rts
fh & BEEFERM 2 Hif L TV 2R EEFERFEa I, Bl <. BREEERN 2
KL 67220,

Article 24 (1) If the settlor company of an investment trust or a trustee company
falls under one of the following items, the corporation that was that settlor
company (or, if the settlor company of the investment trust has dissolved as a
result of a merger, the corporation surviving the merger or the corporation
incorporated as a result of the merger) or the settlor company of the
investment trust that has concluded the investment trust agreement with that
trustee company must cancel the investment trust agreement without delay:

— REGEHESN RGBS AR - R E -, B 4 SIS
LHERORNB=ZHOBEIZ LY FER - HLEOBRELERVEINT L X,

(i) the settlor company of the investment trust has its registration as referred
to in Article 29 of the Financial Instruments and Exchange Act revoked
pursuant to the provisions of Article 52, paragraph (1); Article 53, paragraph
(3); or Article 57-6, paragraph (3) of that Act;

— REREEESHESMEB LI L &,

(i1) the settlor company of the investment trust is dissolved;

= RERHEESHNEFE RN EEEIRLIEBZREIL L& &,

(iii) the settlor company of an investment trust discontinues business
connected with an investment trust managed under instructions from the
settlor; or

P SZEERAEAVEEATFORNE LZOMOFERIZL VEERMEE TR kot &,

(iv) the trustee company ceases to be a trust company or similar institution due
to the rescission of its business license or for any other reason.

2 ATEHOBEIE., WOKGFOWTINCHEET L2558\, #A LRV,

(2) The preceding paragraph does not apply to a case falling under one of the
following items:

— BREEFEZFESHVATEE IS T 2551V T, MEE - HOBEIC X
2N KE DM TS TREFBFERNICET 2 EHOSIME L Lzl &, X
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IEFSFEMEOBEIZ LW FHEEFREN OO AR E 2T L &,

(1) if the settlor company of the investment trust falls under item (i) of the
preceding paragraph, and it hands over the business under the investment
trust agreement in accordance with the order of the Prime Minister under
paragraph (1) of the preceding Article or receives approval for its investment
trust agreement to remain in place under paragraph (4) of that Article;

T O BRERHEESENEIHC I VMR LG AICB W T, YA IR T DIEA
D in 1 2R (B =085 28T 2 REELERNICH O TL, Y%A ZICE
D5 BRPERIGI S, REFICBWTHL, ) ThdLE,

(ii) if the settlor company of the investment trust is dissolved as a result of a
merger, and the corporation surviving the merger is a financial instruments
business operator (or, for an investment trust agreement set forth in one of
the items of Article 3, the corporation surviving the merger is the financial
Instruments business operator provided for in the item; the same applies in
the following items);

= BRERHEESENEIHC I VMR LIZGAICBW T, UZAIHC L VR LE
ENDRALBRER 72 < pEm I S Lot L &,

(iii) if the settlor company of the investment trust has been dissolved as a
result of a merger, and the corporation incorporated as a result of the merger
becomes a financial instruments business operator without delay after its
incorporation; or

I BEEFELFESAEVATIESE 58 L <IEHE =524 T 256 I sta i Fm
HEWZIZHZET 2581080 T, YUK EEEREa TSRt bl
DFE(EFERFER A UM D ZFES T YR EE TR T 2 EBE O Sk &2
Sz k%,

(iv) if the settlor company of the investment trust falls under item (ii) or item
(iii) of the preceding paragraph or the trustee company falls under item (iv)
of that paragraph, and business under the investment trust agreement has
been handed over from the settlor company of the investment trust or the
trustee company to another settlor company of an investment trust or
another trustee company.

3 BEEHLZSHIIRERFHEZFESHTHOTENL, AT HOBEIZ LV K&
ERERKI DR SN G E IR EEFEROICET 2 ¥ B OS2 Z T 25/ B
WTIE, ZORENS ZHEBUNIC, ZOEEZXE LRITNIER B2,

(3) Once an investment trust agreement is cancelled or business under the
Investment trust agreement is handed over pursuant to the preceding two
paragraphs, the settlor company of the investment trust or the corporation that
was formerly the settlor company of the investment trust must issue public
notice of this within two weeks from that day.

(28 DI 1ESE)
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(Means of Public Notice)

B HSG EEEEEES FIEEHOHEICL Y AE 2T 2 REEFEEEStT
ThOIENEED, UTFTIZORIZBWTHL, ) NZOEROBEIZLY T250%
I, YEBEEEERIEMICB T 28050 E RIZEIT 2 FEOWNTIUMNIZIRDY |
NEOHMAET, ) 12X, LdiudZz b,

Article 25 (1) The public notice issued pursuant to the provisions of this Act by
the settlor company of an investment trust (or a corporation that was formerly
the settlor company of an investment trust issuing public notice pursuant to
paragraph (3) of the preceding Article; hereinafter the same applies in this
Article) must be issued by the means that the settlor company of the
investment trust uses to issue public notice (and during its period for public
notice, but only for the following means of public notice):

— WFRICET 2 FHEAHHET D A PRI SR 5 7k

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

= OEFRE (SHESECAE = FNUSICHET 2EFAEEZ VD, WEIZBWTH
Co )

(i1) electronic public notice (meaning electronic public notice as prescribed in
Article 2, item (xxxiv) of the Companies Act; the same applies in the
following paragraph).

2 SMEFNLAENFEFE—H B S hkO0FHE=5%k<, ) XKOE=MH, HFhLElt+
—4&k. BILEMURE, BhuEUtER B +—R&E _H Fhhai =5
CIZENLEETLFOBREIT, SAEEANTH LI REEELRESEPEFATIZED Z
DEHEORTIC L DA EETIHEICOWTHERTS, ZOHAICBWT, LERH
fiTRIReRE 2 1%, Bim TED D,

(2) The provisions of Article 940, paragraph (1) (excluding item (ii) and item (iii))
and paragraph (3); Article 941; Article 946; Article 947; Article 951, paragraph
(2); Article 953; and Article 955 of the Companies Act apply mutatis mutandis
if the settlor company of an investment trust that is a foreign corporation
issues public notice under the provisions of this Act by electronic public notice.
Cabinet Order provides for the necessary technical replacement of terms in
such a case.

(2 A RIE S 0D B4R D B 35 D B IR SUTAF A4y
(Order of Prohibition or Suspension on Handling Public Offerings or Similar
Dealings in Beneficiary Certificates)

BNk BT, HREERNAKREEFEO R OFEORH N E (GFEDH
Pouy (el pE ah Bs HE S &\ ICHRE T 2 AR O L OB W2 5,
FEILTAREE HIZBWTHLE, ) . BB ([FSIZRET 5 A iliFESR O FA
HOBFNE WD, ) ZOMBETEDLTHZ VI, LLFFEL, ) IT2ERDOK5
DNWFTINIHEET D EROD & X1T, NHBRBEREOHRYTIZEY, 2078 %8
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DITA O IEILEGT D ENTE S,

Article 26 (1) If the court finds that the handling of a public offering or similar
dealings (meaning the handling of a public offering (meaning the handling of a
public offering of securities as prescribed in Article 2, paragraph (8), item (ix)
of the Financial Instruments and Exchange Act; the same applies in Article
196, paragraph (2)), the handling of a private placement (meaning the handling
of a private placement of securities as provided in Article 2, paragraph (8),
item (ix) of that Act), and other actions that Cabinet Order prescribes; the
same applies hereinafter) in beneficiary certificates of an investment trust
managed under instructions from the settlor falls under one of the following
items, the court may issue an order, at the petition of the Prime Minister,
against the person that is actually taking or is attempting to take that action
(hereinafter referred to as the "person taking the action" in this Article)
prohibiting or suspending the action:

— YT H/ED ZOEEE L UL ZOBERICES < Mm UL I HIZES LI
EXLTWLHEICENWT, KEHEOBREDIMKREZYIET 2RBOLENRH D & &,

(i) the person taking the action is violating this Act, a Cabinet Order based on
this Act, or a disposition based on either of these, and there is an urgent
need to prevent further damage to investors; or

UHEZ AR A AT T DR EEFELR R T YK EE LS b2 D&
HOFEENZAR D HEMR O RH UL — D EFC a2 T 18 & H —HIZHET 285 T
EDDHHEDOEMOEMNNRE L BEIELRE, 220, BUIEREZOFBNELSES
NTEBY, IFESNLZLEPPHTHLHEICBWT, BEHFOBEFOILKRZ
ET58200ERHDH & X,

(ii) the instructions on investment given by the settlor company of the
investment trust issuing the beneficiary certificates or by a person provided
by Cabinet Order as referenced in Article 2, paragraph (1) that has been
entrusted by the settlor company of the investment trust with full or partial
authority to give instructions on investment are highly inappropriate and
have actually or clearly will cause serious damage to investor profits, and
there is an urgent need to prevent further damage to investors.

2 BHPTZ, ATEOBEICLIVE LG EIMVIEL, ITEETLZLENTED,

(2) The court may rescind or change an order that it has issued pursuant to the
preceding paragraph.

3 T ZHHOFMIL, UHATAE O D FEITOFTEMITE —HICHET 51780
1o, HLUHMTON L ) & T rMZEEST M GEHFTOEE LT 5,

(3) A case as referred to in the preceding two paragraphs is under the
jurisdiction of the district court that has jurisdiction in the locality of the
principal office of the person taking the action or in the place where the action
prescribed in paragraph (1) has been or would be taken.
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4 FH—HKROHE HOBEIZ X 2N, BHEE IR TE R b R0,

(4) A judicial decision under paragraph (1) or paragraph (2) must be accompanied
by the reasons therefor.

5 HHFTEL, BHOHAEICL AT LH L XX, Ho2 LD, NEKRERELEW
YMHZATAE OBIR Z RO 22T 72 H e,

(5) Before the court issues a judicial decision under paragraph (1), it must first
ask for statements from the Prime Minister and the person taking the action.

6 HI=HIZHET D HDZRITN, F—HLOE HOEHITET 5 Fhell >\ T
X, FERRFEMETRE CERCH=FERE L —75) OED DL &AL D,

(6) Except in the cases referred to in the preceding three paragraphs, proceedings
that involve a judicial decision as referred to paragraph (1) or paragraph (2)
are governed by the Non-Contentious Cases Procedures Act (Act No. 51 of
2011).

7 ERRESEEENEEE N ESEEAOEEILFSOMEIX. FHoHOBEIC K DL
TIZHOWTHMT 5,

(7) The provisions of Article 187 and Article 191 of the Financial Instruments
and Exchange Act apply mutatis mutandis to a petition as referred to in

paragraph (1).

o EENLEMNHARELET HIER
Articles 27 through 46 Deleted

BE REEFERRAERERE
Chapter II Investment Trusts Managed without Instructions from the
Settlor

(ZREE R MR B EFE DO REE H)

(Trustees of Investment Trusts Managed without Instructions from the Settlor)
FHHESR ZREEFRENAREELERYN UUTF ZoRICENT BREETLRN] Luv
. ) I, —ofEFESHEE (Bitatt (BFEEE CERHAREEREEE LN S) 6
SRNIIE LT =R&E -HORHTEZ T bDIZRD, ) XITEFEES 2 E ek
BAEzws, LFZo®E, 5 + 0 = FIUE L O TN+ ILRICB W TE

L. ) Z%Ft&E LT HOTRITNT., T afin L TIER 520,

Article 47 (1) It is prohibited for an agreement for an investment trust managed
without instructions from the settlor (hereinafter referred to as an "investment
trust agreement" in this Chapter) to be concluded unless a single trust
company or similar institution (meaning a trust company (but only one that
has obtained a license as referred to in Article 3 or Article 53, paragraph (1) of
the Trust Business Act (Act No. 154 of 2004)) or a financial institution engaged
in trust business; hereinafter the same applies in this Chapter, Article 223-3,
paragraph (4) and Article 249) is the trustee.
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2 [EREREG & Lo R EI I, imﬂ’r%él%?]@1 FEEB OHEFICEAT D IEHREANRKOHB
NP BT, FEFEFBHAEKREREFEICOVWT, TARICHEEZELELAIIIN
EHiTAL, XiZbohLd— %ﬁ@ﬂﬁ% SRPOTEGRIC I EMET 28RN %
fids LTl by,

(2) Notwithstanding the provisions of Article 6 of the Act on Engagement in

ok

™

Trust Business Activities by Financial Institutions, a financial institution
engaged in trust business must not conclude an agreement to compensate in
the event of a loss of principal or to supplement profits in the event that a
predetermined amount of profit does not accrue with regard to an investment

trust managed without instructions from the settlor.

(FMREHRE 2 BRY &3 2 L5t E IFE MR E(EFt 2R R)
(Prohibition of Investment Trusts Managed without Instructions from the
Settlor Whose Purposes Are Securities Investment)
FU+\F EreaatFiE, ZtE BB EEFEOEEME (LT ZoFEIZB W T
MRERFFEME] LW, ) Z2EL LTHMAERICHT2&EL LTEMNT L2 &%
HiE T 5 REEFEFEEN LR L TUIR B0,

Article 48 A trust company or similar institution must not conclude an
investment trust agreement whose purpose is for the trust property of an
investment trust managed without instructions from the settlor (hereinafter
referred to as "investment trust property" in this Chapter) to be invested
mainly in securities.

(B EAEFESK D Ffis )
(Conclusion of Investment Trust Agreements)

FUHILE Bttt REGIEENEZMELL > ETHL X1, 60U DH, Y
B EAEFERKAR D ZFEE RN AFKEEFEAIR (LT Z0EIZBWT THRE(EFE
KRl Lo, ) ONEZNEREKEIZETHRTIT RS 0,

Article 49 (1) Before concluding an investment trust agreement, a trust company
or similar institution must first notify the Prime Minister of the contents of the
basic terms and conditions of trust for the investment trust managed without
instructions from the settlor governing that investment trust agreement
(hereinafter referred to as the "basic terms and conditions of the investment
trust" in this Chapter).

2 FEEFKICBW TR, WRICBIT2FHRZTLHE LT b,

(2) The basic terms and conditions of the investment trust must give the
following information:

— ZFEFEOMEE XITH T
(1) the trade name or name of the trustee;
= ARLULTEMATAEFEOTAOREICET 5 HHE

(i1) information concerning the total amount of trust principal under joint
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investment;

= ZarabgRIZBY 5 A

(iii) information concerning beneficiary certificates;

M ZReE M OZ OMERIFH D ARKICBI 3 5

(iv) information concerning the settlor and succession to the rights and
obligations thereof;

T BHEOTAL OGO B L OSEMICET 2 HE (REONSE LT HEEDOHEE
raie, )

(v) information concerning the management and investment of the trust
principal and profits (including the type of assets invested in);

N BREEFEMEORAMO TTiE, EEROEHERICET 5 FH

(vi) information concerning the method, criteria, and record date for assessing
investment trust property;

£t EREDOILARDERE K OUNAE Dy BB 5 FIH

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

N R EEFEAIRICE D S REEFERMITR D REEFEMEO A FREMICET 5
& S

(viii) information concerning the joint investment of investment trust property
under the investment trust agreement based on the basic terms and
conditions of the investment trust;

U RIFICHET 2 &EEFEME & MOEFEMPE & O3 RER I 5 FH

(ix) information concerning the separate investment of the investment trust
property prescribed in the preceding item from that of other trust property;

+ EFERKOWIM, £ OIER K OMEFER K MR th ORI B 5 E

(x) information on the term of the trust agreement, the extension thereof, and
cancellation during the term of the trust agreement;

+— FEREOFEMIMICET 5 H

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

+ = FFEHINE Ofth D FECEF O FH R T IEN N E OO FEKR R HNC BT 5 F
H

(xii) information concerning how trust fees and other fees are calculated, as
well as how and when they will be paid;

= AFE WEAREERERIGE, FRERE FAGE T R E RS DR

(xiii) whether the trust uses public offerings, private placement with qualified
institutional investors, private placement with professional investors, or
private placement with general investors;

+U ZFEEDEFRICLERESOMEANE T 258180 TIL, ZOEASDRE
BUICET 5 HIH

(xiv) if a trustee will borrow the funds needed to create the trust, information
concerning the limit on the amount of those borrowings
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+h ZFEEVDENICRLIMEREEZFLT O2HEICR VT, HEEZEE LT OEMIC
BROMERZZFET 2H O I W CHAEEDERKER N T REEN (LT
Z LI ORI S AR RO BERE Z T ARG EE Th D L X
X, TOEEET, ) MOFHTEDOSET
(xv) if the trustee will entrust another person with the authority for
investment, the trade name or name of the person that the settlor will
entrust with the authority for investment (including an indication that the
other person is a financial instruments business operator registered as
referred to in Article 29 of the Financial Instruments and Exchange Act to
conduct investment management for qualified investors, if this is the case)
and the place where that person is located;
+R AIBOGEICET S EFEICR D EH
(xvi) the cost of the entrustment in the case referred to in the preceding item;
+t EEEFENROLETICEE T % FIH
(xvii) information concerning revising the basic terms and conditions of the
investment trust;
+I\ UREFESHEFICR T 28 E DL
(xviii) the means of public notice to be used by the trust company or similar
institution; and
+h HIEBICBT D b Oo0E0, NEFS TED S FIH
(xix) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.
3 HIEF+—FOFEHMIL. NENSTED L HEERE, ~FA B2 LN T
ERANAN
(3) Except in the cases that Cabinet Office Order prescribes, the accounting
period referred to in item (xi) of the preceding paragraph may not exceed one
year.
4 FBIHEKFICHETLIFEHOMBIZ, NEFSTTED D,
(4) Cabinet Office Order prescribes the details of the information set forth in the
items of paragraph (2).

(% AERETR)

(Beneficiary Certificates)

Bk ZHEEIFRNUKREEEOZMMEIL. iR E b O TERLRTNIER S
AN

Article 50 (1) The beneficial interest in an investment trust managed without
instructions from the settlor must be indicated on beneficiary certificates.

2 ZREEHIEBHAEEEFEFLOZIRARITIEL, WRICHEIT 2 FHE Y L2 AR DO 5
sk L, R ORBED ZNICES L, UTERATEHI LR T TR 570,

(2) The following information and the serial number of the beneficiary
certificates must appear on the beneficiary certificates of an investment trust
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managed without instructions from the settlor, and the representative of the

trustees must sign it or have the name and seal thereof affixed to it:

— ZREE OB E TA

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

T RESBEA I AICHEY T 5 A

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

= ARLTEMT 2 CAROBER O ZITHEY T2 A%

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

M AEFERKI I

(iv) the term of the trust agreement;

T [EREDITCARDERE K OMLAE D 43 Bl O RE ] & DNl

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

NG FEEREN Z o fth D FHCEF O FHE T EN QNS & O SCHA D J71E J O]

(vi) how trust fees and other fees are calculated, as well as how and when they
will be paid;

t A5 EREBEREFEIGE, FERE R TR E Z RS DR

(vil) whether the trust uses public offerings, private placement with qualified
institutional investors, private placement with professional investors, or
private placement with general investors;

N AL CGERT 2EEOITADREZ N TE 2 L IEENAEEFEROZ
AEFRICOWTIE, JTTARDOMREDREEH

(viii) the limit on the total amount of principal, for beneficiary certificates of an
investment trust managed without instructions from the settlor for which the
total amount of trust principal under joint investment may be increased;

U ZFEEDNEMIROIMEREZZFET 25018V TL, St E N L OEMITR
DHEMRZZFE T 2FH OB UILH (CHAEEDERKRERM T REEN (LTS 2
T O E MG NES RO REEZ T e in EETH D & 21T,
ZTOEEGT, ) MOFHEDLET

(ix) if the trustee will entrust another person with authority for investment,
the trade name or name of the person that the settlor will entrust with the
authority for investment (including an indication that the other person is a
financial instruments business operator registered as referred to in Article
29 of the Financial Instruments and Exchange Act to conduct investment
management for qualified investors, if this is the case) and the place where
that person is located;

+  HIBOGEICE T D EFEICR D E A

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

+— FIBFIZBT 5L O0EN, NS TED L HHE
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(xi) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.

3 BARE _HOBUEIIEFEE BN EEFTO A HE DGR K OITEEIZ DWW T,
[F 40565 DU TH K OV L O HUE 13 B B R AR B[R RE D ZASFESRIZHOW T, £ E
NHEMT 5,

(3) The provisions of Article 6, paragraph (2) apply mutatis mutandis to the
transfer and exercise of beneficial interest in an investment trust managed
without instructions from the settlor, and paragraph (4) and paragraph (5) of
that Article apply mutatis mutandis to the beneficiary certificates of an
investment trust managed without instructions from the settlor.

4 FEREEFHENE GFa/\+Hk, Fa/\t+tR, Falit+ 2% BEllHLRE HE,
BUEASE T, B E CRBMNE, B OAASR B oEER BoELEK BTA
FEEROHE _H+ 500 B _HFREETERLS, ) OHEIX., HitHE IR
BEFEIZOWVWTHERT D, ZOHRAICBWT, ZRLOHER NEBEEAS £HDHD
X THES &L FEEENFUEENELOEHILE—RFELET TERICAE
Lgidiid) 2001 TG LT &, FEFEEILEMSEY T3 2850E5R381T
ERtOZ i FENTHEFE _HOED DO L% mMHELR, ) | LHDDIT T
L ARDZRAFED TSN TV DRG] AR DO LT DI1E0, LR Ed
TR R, Bm TED D,

(4) The provisions of Chapter 8 of the Trust Act (excluding Article 185; Article
187; Article 192; Article 195, paragraph (2); Article 200, paragraph (2); Article
202, paragraph (4); Article 206; Article 207; Article 209; Article 210; and
Article 212 through Article 215) apply mutatis mutandis to investment trusts
managed without instructions from the settlor. In such a case, the term
"Ministry of Justice Order" in those provisions is deemed to be replaced with
"Cabinet Office Order"; the phrase "must give public notice in the official
gazette" in Article 189, paragraph (2) and Article 191, paragraph (5) of that Act
1s deemed to be replaced with "must issue public notice"; the phrase "beneficial
interest in a trust issuing beneficiary certificates (excluding beneficial interest
as provided in Article 185, paragraph (2))" in Article 194 of that Act is deemed
to be replaced with "beneficial interest for which registered beneficiary
certificates are issued"; and Cabinet Order provides for any other necessary

technical replacement of terms.

(ZEFEAE DOMER 2755 D H&HK)
(Succession to Rights and Obligations of Settlor)

Bt —5% ZRIEHFEZIGT2FHIT. TORBICEY ., YEZRMHRIRDIKERER
R OLFEE OMNBHE L AN T 260 LT 5, ZOLHEITBWT, FHALKHE _HD
BUEIE, ZRtE IEEN R EEFE DO EFEE ORI DITEEIC DWW THTT 2,

Article 51 Through the acquisition of beneficiary certificates, the person
acquiring them succeeds to the rights and obligations of the settlor of the
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investment trust agreement connected with those beneficiary certificates. In
such a case, the provisions of Article 6, paragraph (2) apply mutatis mutandis
to the exercise of rights of the settlor of an investment trust managed without

instructions from the settlor.

(BB FELISN D R FEFR LR BB RE DAL L %)
(Prohibition of Investment Trusts Managed without Instructions from the
Settlor Other than Cash Trusts)
Bt 4 ZEERFERNKREETIL. @BEFRTRTIT RS20,
Article 52 (1) An investment trust managed without instructions from the settlor
must be a cash trust.
2 FHNEE_HROE -HOBEIX, ZitEIHFERXHEEEETICOVWTHENT S,
(2) The provisions of Article 8, paragraph (2) and paragraph (3) apply mutatis
mutandis to investment trusts managed without instructions from the settlor.

(R&EEFEMEDEM)
(Investment of Investment Trust Property)
B =% EEEEMEIL. YEEEEFEMEDSNOETEME L 53 L CTEH LT
TR 6700,
Article 53 Investment trust property must be invested separately from any other

trust property.

(ZFEB R EEFEICET 2 HEDHE)
(Application Mutatis Mutandis of Provisions Concerning Investment Trusts
Managed under Instructions from the Settlor)

BIATSER BIA, BE, B B8 FEHURAOEFAERPLH N
RETOREIMMEFERAAFOIT O ZREE B NAUKRBEEFRITR DL EF IOV T, B
FREDOREIIRAEFE BRI EETICO VT, TNETNERT S, Z0EAICE
WT, ZHboHEFR TEHOHEK] o0l NEM) &, FHugd TG4
& UK EEFEMEEDZFEE ThH HEFERtEE (LUT IX5ERtE] &), ) (I
BLTIEROLRN] EHD0ix THREL IRV &, B+ =48 -HE S
MO EEFEMPE (HUREEFELZESHEVEEEN A THL5EI2H ST,
BREDEMN 21T HOREEANE G, WEIZBWTHL, ) | &5V, KOFRESE =5
M OBEEFEMFE] LoD DL TWOEFEMFE] & FHHIN\GHE _Hh [Z55E
MEZ MO W TEREFEFLDOITUAD R T —MOERLFHRK Lz & EIIREETE
FERtt) LHLHDIT TEFEHE] L. [T2Z LIV YFEERIIELD 2L LT D)
EHLHDIT TTHZENTED] LHARZDLBO LT H1E0, LERFEITHIZER X
X, BB TED D,

Article 54 (1) The provisions of Article 5, Article 9, Article 11, Article 13, Article
14, and Article 16 through Article 18 apply mutatis mutandis to business
related to investment trusts managed without instructions from the settlor
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carried out by a trust company or similar institution, and Article 26 applies
mutatis mutandis to investment trusts managed without instructions from the
settlor. In such a case, the term "instructions on investment" in those
provisions is deemed to be replaced with "investment"; the phrase "may not
instruct the trust company or similar institution that is the trustee of the
investment trust property (hereinafter referred to as the 'trustee company"') to
use investment trust property to acquire" in Article 9 is deemed to be replaced
with "may not use investment trust property to acquire"; the phrases "other
investment trust property about whose investment it gives instructions (if the
settlor company of the investment trust is an asset management company, this
includes investment corporations whose assets it invests; the same applies in
the following item)" in Article 13, paragraph (1), item (i) and "other
investment trust property" in item (iii) of that paragraph are deemed to be
replaced with "other trust property"; the phrase "for which the settlor company
of the investment trust decides that, if a beneficiary requests a full or partial
redemption of the principal of the investment trust for a beneficial interest
during the term of the trust agreement, it will accommodate that request by
cancelling part of the investment trust agreement (but only one that Cabinet
Office Order prescribes as being unlikely to lead to a lack of protection for the
beneficiaries)" in Article 18, paragraph (2) is deemed to be replaced with "that
the settlor may cancel part of the investment trust agreement (but only one
that Cabinet Office Order prescribes as being unlikely to lead to a lack of
protection for the beneficiaries) during the term of the trust agreement" and
Cabinet Order provides for any other necessary technical replacement of terms.

2 REREREB_FTHENOGHE _HERET, Fo_ KRB "HLAOE T ILEO_D
BEiE, WEEERNTHOWVTIE, BH LR,

(2) The provisions of Article 25 through Article 27; Article 29, paragraph (3); and
Article 29-2 of the Trust Business Act do not apply to investment trust
agreements.

CHENZAR D MR DZEFE)
(Entrustment of Authority for Investment)

Fh TS FEreadtFiE. TOEMZIT O HEDKEEFEMEIC OV T, YikEMIC
PROMERDORE 2, 5 _KE _HIIBET 2H T TEDLELTOMDEIT L., EKit
LTEZR B,

Article 55 (1) A trust company or similar institution must not entrust a person
provided by Cabinet Order as referenced in Article 2, paragraph (2) or any
other person with the full authority for the investment of specific investment
trust property that it invests.

2 EREEHENZDOEM 21T 5 FrEOTREEFTEMIEIZ OV T, HaLENITR D HERD
—HAELZFE LG EICBIT DRIERE —HIZBWTHERT 2B NLERVE+—FOBE
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DEAZHONWTIE, ZhboREY REEFREERML] £Ho01x, MEERSE
(YZEESHEN O ZOEHITRDHMERDO —H OFRFEEZ T 128 58 HITHE
TOHHNCEDLIE X G, ) | 35,

(2) To apply Article 9 and Article 11, as applied mutatis mutandis pursuant to
paragraph (1) of the preceding Article, if a trust company or similar institution
entrusts a person with part of the authority for the investment of specific
investment trust property that it invests, the term "settlor company of an
Investment trust" in those provisions is deemed to be replaced with "trust
company or similar institution (including a person provided by Cabinet Order
as referenced in Article 2, paragraph (2) that has been entrusted with part of
the authority for investment by the trust company or similar institution)".

(FREtE DO EM)
(Trust Company Liability)

FEHARE Eitath®E (4GRS EN L ZOEMITHRIMERDO MO Lt LT
e KRB _HIIBET DB A TEDLE BT, ) BWEDEFH 2RO &I2&Y
EHAZITHOREEAMEOZREICHELA LI T L&, TOEESHET. 4
AR FITKR L CEHR L THELZRE T 28T EHA D,

Article 56 If a trust company or similar institution (or a person provided by
Cabinet Order as referenced in Article 2, paragraph (2) that has been
entrusted with part of the authority for investment by the trust company or
similar institution) damages the beneficiaries of the investment trust property
that it invests by neglecting its duties, it is jointly and severally liable to

compensate the beneficiaries for the damage.

(A EDFFIE)
(Means of Public Notice)

L LS ZOBEROBREICI ) ZFEEFERAUREETICEL T2 E, S
ZREE B EEFEDOXFEE Th HEFERHE (ZFtE CTh O EFESHEFEOLS
DI TR ZFEE CTh HEESHFEOREANCH DT, AI%FtE Th HEFESFT
H) BT ARNEOFE RITET 2 HEOWTANIERY , AEOWMEET, )
L0, LagniEnsau,

Article 57 Public notice concerning an investment trust managed without
instructions from the settlor pursuant to the provisions of this Act must be
issued by the means of public notice that the trust company or similar
institution that is the trustee of the investment trust managed without
instructions from the settlor uses for issuing public notice (or, if the trust
company or similar institution that is the new trustee has yet to assume the
role of trust company or similar institution that is the former trustee after the
former trustee has completed its duties, the means of public notice that the
trust company or similar institution that is the former trustee uses) (and
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during its period for public notice, but only for the following means of public

notice):

— WFRICHET L EEHA ST D A PRI R T 5 ik

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

= EBRE (BEOREDS L EERITE (SHERE KRB =N EICHRET S
BRI T EZ VD, ) LKV RRESEDOEDNET NENETH HHFROREMZ
ZTHZENTELREBICESHE THOOTCHRFICHET 2 D% & 5 HiEz
Do )

(ii) electronic public notice (meaning a means of public notice that involves a
person taking the measures that Article 2, item (xxxiv) of the Companies Act
prescribes to put the information that a public notice is required to contain
into a format that will allow a large, non-specific group of persons to gain
access to it by electronic or magnetic means (meaning electronic or magnetic
means as prescribed in that item)).

B8 SEREREE
Chapter III Foreign Investment Trusts

(OEHREEFED )
(Notification by Foreign Investment Trusts)

LN SEREEFEOZRAFORITEIL. YR OFEORIRNE (£
DNEFEEBREL, BEEOREDTO L FELAET LRV EREDLRLI DL
LTHEATEDDIbDERLS, ) PMTOhNIHEEICBNTIEL, Horld, NBNS
TEDDEZAITEY . YAEREEEIIR D RICET 2 FEHZ NEBREKEIZE
FHZ2 T IE R 57220,

Article 58 (1) Before the handling of a public offering or similar dealings in
beneficiary certificates (other than dealings that Cabinet Order prescribes as
being found not to pose an obstacle to investor protection, in consideration of
their contents) are carried out, the issuer of beneficiary certificates in a foreign
investment trust must first notify the Prime Minister of the following
information concerning the foreign investment trust, pursuant to Cabinet
Office Order:

— EitE (ZEFEERNAREEEICET 2 bO0D0HEICRD, ) | ZEE KU
HICPET 5 HIH

(1) information on the settlor (but only if the foreign investment trust is similar
to an investment trust managed under instructions on a settlor's order),
trustee, and beneficiary;

— RARRESRICE T 5 HH

(i1) information concerning the beneficiary certificates;

= FEFEOEHLKOHEMICET 59H
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(iii) information concerning the management and investment of the trust;
M AZFEDFHRE K O D4y ELIZ B 92 1A
(iv) information concerning calculation of the trust and the distribution of
profits; and
L A FICET 2L 00E, NES CTED S HIE
(v) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.
2 FIEOHEIC X DmHIZIE, UEAEREEFLOERMNFUTI I NICEHT 2 EFRT
DOANBIIFS TED 2 FHH LIRS LT 6700,
(2) The basic terms and conditions of the foreign investment trust in question or
documents similar to this, and the documents that Cabinet Office Order

prescribes must accompany the notification under the preceding paragraph.

(O EHEEFEDE LRI DZ HE O Ja H %)
(Notification of Revisions to Basic Terms and Conditions of Foreign Investment
Trusts)

IR B, BHUE. BHARK, BTEREH B 5 k0¥ =52k
<o) MOBHEMNOHETHEE THICE —+HROREITSEREEFE (RIS —
HOBEIZLDEHB SN DR, LFZORIZBWTHL, ) DOZEFEFO
FATEICOWNWT, BHFEKROE ZTHRE-HOBE T LFEE R UKEEFEIHT
HNEBEETEDZ IS DORITEICONT, TRTNERT D, ZOHAICBNT,
FHERE—H (E—5 kOB =%k, ) B IED, FHEHICLDRHEZITHORT
WE LHD0E TEDRTIE] & FSRHE HEOHLETD TEEIZ X 506
EHY ., KO THFERE] LHL01FT THERRKROELEE] &, B HEFE-HT
EHERLAOE NS LHLOF THEFERE-H GBS kOE="5%k
<o ) MOHE “HNLHILHET) & B HREE HD [ S kOH =5 %k
) £HDDIFT THE—FIRDLEDICRD ) LHAEZDL D ET DI, LERHK
fiTrIBeE 2 1%, Bm TED D,

Article 59 The provisions of Article 5; Article 14; Article 16; Article 17,
paragraph (1) (excluding item (i) and item (iii)) and paragraph (2) through
paragraph (5); and Article 25 apply mutatis mutandis to a person that issues
beneficiary certificates in a foreign investment trust (but only one that has
filed a notification under paragraph (1) of the preceding Article; hereinafter
the same applies in this Article); and Article 19 and Article 20, paragraph (1)
apply mutatis mutandis to a person that issues beneficiary certificates in a
foreign investment trust that is similar to an investment trust managed under
instructions from the settlor. In such a case, the phrase "must prescribe the
following information and hold a vote on a written resolution" in Article 17,
paragraph (1) (other than item (i) and item (iii)) is deemed to be replaced with
"must prescribe the following things"; the terms "a written resolution" and
"resolution" in paragraph (2) and paragraph (5) of that Article are deemed to
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be replaced with "material revision to the terms and conditions or a merger";
the phrase "Article 17 and Article 18" in Article 20, paragraph (1) is deemed to
be replaced with "Article 17, paragraph (1) (excluding item (i) and item (iii))
and paragraph (2) through paragraph (5)"; the phrase "excluding item (ii) and
item (iid)" in Article 25, paragraph (2) is deemed to be replaced with "but only
the part that is relevant to item (1)"; and Cabinet Order provides for any other
necessary replacement of terms.

(OMEH AR FE D ZAF REF: D G O BN DO BRI SU3AFE 1k 4y)
(Order of Prohibition or Suspension on Handling Public Offerings or Similar
Dealings in Beneficiary Certificates in Foreign Investment Trusts)

BN BHPNL, SMEREEFEDZ SRS O FHE O PR FIZ O & YR RS IC
BROAEREEFEOEPEOE M ORRMAE L ITEMRF LS BEIEZXRE, o, Bl
BEEDOHGENPEFELLEFEINTEY, NFEINLGZEDPHBATHLILAIZENT,
BEHEDOHEEDIREZS LT 2BB2ONLENH D LR D & &1, NEBREKEOH
NMTIZLEY, ZOTH/ZBUATV., XITE I L T2FITK L, ZOITAOEIE X
EILZMTHIENTE D,

Article 60 (1) If investment instructions or investment of the assets of a foreign
investment trust during the handling of a public offering or similar dealings in
the beneficiary certificates in that trust is highly inappropriate and has
actually caused or clearly will cause serious damage to investor profits, and the
court finds that there is an urgent need to prevent further damage to investors,
1t may issue an order, at the petition of the Prime Minister, against the person
that is actually taking or is attempting to take that action, prohibiting or
suspending the action.

2 B PAREE_HENLENREE TCOREIL ATEOBEIC X DK OWTHEMT
Do

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

3 EalElEEE N ESRATEEL—FOBEIX, F-HOBEICL DB
TIEOWTHERT 5,

(3) The provisions of Article 187 and Article 191 of the Financial Instruments
and Exchange Act apply mutatis mutandis to a petition under paragraph (1).

F=fm BREEAHE
Part III The Investment Corporation System
F—E REEAN
Chapter I Investment Corporations
F—H& &Rl

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

Article 61 An investment corporation is a juridical person.

(AT
(Address)
BT BEEEANOEFL, ZOREOFEHICHL D LTS,
Article 62 The address of an investment corporation is its address in the locality
of its head office.

(RE ) DI BR)
(Restriction on Capacity)
FORNt =5 HEEBENT, BEOEHUADITAZEEL L TTHILENTER,
Article 63 (1) An investment corporation may not engage in business activities
other than asset investment.
2 EEENI, REFLSNOEERZR T, UIERAANZERT2Z 08 TE W,
(2) An investment corporation may not establish a business office other than a

head office, and may not have employees.

(PSAT 25 55)
(Commercial Transactions)

FART =507 EEEANZOFEXL L TTATHMOPZOEEXEDT-DICT HITAIL.
PT#A LT D,

Article 63-2 (1) Actions that an investment corporation undertakes as a part of
its business and actions that it undertakes for the sake of its business
constitute commercial transactions.

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

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

(P55 %)

(Trade Name)

FAFIUE BEEENI, TOLMERE T LT D,

Article 64 (1) The name of an investment corporation is its trade name.

2 FEENI ZORETTICEREENL W) LFEHNRTNITR L7200,

(2) An investment corporation must use the characters "# %&£ A" (pronounced
"toshi hojin" and meaning "investment corporation") in its trade name.

3 EEIEANTRWEIZX, TOLAHIIREETIC, REEATHL LRI BEN
Do DL FHHANTIER LR,
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(3) A person other than an investment corporation must not use a character in its
name or trade name that could give rise to the misconception that it is an
Investment corporation.

4 fMAb, REOHBZ DT, MOBREENTHL LB INDIBLENDH 54
XIFEEEER L TR b 70,

(4) It is prohibited for any person to use, for a wrongful purpose, a name or trade

name that could give rise to the misconception that it is a different investment
corporation.

5 HIEHOKEITER T HAH LS OMHIC L2 TEE LORE A4 RE SN, X
REINDIBEZNNOLHEEENT., TOBEEORFRERETIHEIRETIH
ENRH LB L, ZOREDOFLEIITIZFHERT L LN TE D,

(5) An investment corporation whose business interests have been or are likely to
be infringed by the use of a name or trade name that violates the preceding
paragraph may demand that the person infringing or likely to infringe upon
those business interests discontinue or refrain from the infringement.

6 HCOOMZEMH L THEFEUIEEZIT O 2 &2 NIZHFHE LR EENT, Hi%
WEEANDPYBEFEZITI) DO LR L TYMA L TG 2 LeF IR L, YA
CHH LT, YHBBICESDTELEESZRETO2ETLEA D,

(6) An investment corporation that permits another person to carry on a business
or engage in operations using the investment corporation's trade name is
jointly and severally liable together with that other person to a party that has
dealings with the other person based on the misconception that the investment
corporation is the one carrying on the business, for performance of the
obligations arising from those dealings.

(SHEORELEN T 556 06 2 %)
(Replacement of Terms When the Companies Act Is Applied Mutatis Mutandis)
FARTIHE Zofm (FENTARFOZENEEYRS, ) KOBEEFROHEIZE TS
HIEOHEZERT 256121, FOEDN O 25654 kE, FEORES [E
HIREER] & & D D% B (REENES AN FARE HICHE T 5 ERAIRT
gkano, ) 1 b TEREE EbD0lE TEMIFE (FEIENERE L5
BHBEICHE T 2EMAFEL WS, ) | & NEBAS] &Ho01EL THENS
&L TRt &H 01 THREEAN &, K b0 TRED) &
MR LH2oix &) &, ER] &H501% TR &, TEEAN &b
O TENAEBA &, A L0 TEREER) &, THRTOM &b
L00% D& R PRIME) &, TERTPROMERES] & &2 013 DIHrkE 0 FRMERE
I L. TR TARIMES) LHLDIF THRED TSR] LHArBExbDET D,
Article 65 (1) Except as otherwise provided, when the Companies Act is applied
mutatis mutandis pursuant to the provisions of this Part (excluding Article
186-2, paragraph (4)) and Part V, the terms "electronic or magnetic record";
"electronic or magnetic means"; "Ministry of Justice Order"; "stock company";
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"ne ng nen

"shares"; "shareholder"; "articles of incorporation"; "incorporator"; "share
certificate"; "share options"; "share option certificates"; and "share option
holder" as used in the provisions of that Act are deemed to be replaced with
"electronic or magnetic record (meaning an electronic or magnetic record as
prescribed in Article 66, paragraph (2) of the Investment Corporations Act)";
"electronic or magnetic means (meaning the electronic or magnetic means as
prescribed in Article 71 of the Investment Corporations Act)"; "Cabinet Office

ne n; "ne ng nen

Order"; "investment corporation"; "investment equity"; "investor"; "certificate

nen ne ns "ne ng

of incorporation"; "organizer"; "investment securities"; "investment equity
subscription rights"; "certificate of investment equity subscription rights"; and
"holders of investment equity subscription rights", respectively.

2 ZOMmMIIBWTHERT L ZOROBEIZ LV BEAR L DT HE R ORGEERGLE
(MR =+/\FEREBEE 1) OREY TREENE] LHLDIE, RERETK
OEEENCEATIEEZNI D ET 5,

(2) The term "Investment Corporations Act" in the provisions of the Companies
Act and Commercial Registration Act (Act No. 125 of 1963) following the
deemed replacement of terms pursuant to the provisions of this part as applied
mutatis mutandis pursuant to this part is deemed to mean the Act on

Investment Trusts and Investment Corporations.

0 T VA

Section 2 Incorporation

(BRASZAR NI & 2 BRI D AEREE)
(Preparation of Certificate of Incorporation by Organizers)

FARTRE HEEANEFSLT DI, FHLEEARHENEZER L, T8N I
B L, TRAHEI L2 o2,

Article 66 (1) In order to incorporate an investment corporation, the organizers
must prepare a certificate of incorporation and all the organizers must sign
this or have their names and seals affixed to it.

2 HPEOBKE, E#AGE (BEFrAR, BReFRNZE oM A DMz Lo TXR
kT ENTERNFANTIELNDFRETH DT, EFFEBIC LD IHEFRAIHDH]
EEn b0 L LTHBEIMNSTED LD E WS, TR, ) 2> TEKRT S
ZLENTE D, ZOHEICBWNT, YEEMLEICRE S NERICOVTIE, A
P CTE®D 2 B4 T AMENCR D O HEZ L SRR 5720,

(2) The certificate of incorporation referred to in the preceding paragraph may be
created as an electronic or magnetic record (meaning one that Cabinet Office
Order prescribes as being used in computerized information processing, which
1s created in electronic form, magnetic form, or any other form that cannot be
perceived with the human senses). In such a case, the measures that Cabinet
Office Order prescribes to replace signatures or the affixation of names and
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seals must be taken for the data recorded in the electronic or magnetic record.
3 AEEAN GELEEAN AL EHL L EIT, 20 B0 EL—AN) 1T K

DK DNTINDEFE TRITIUZR B0,

(3) An organizer (or at least one of them, if there are two or more organizers)
must be one of the persons set forth in the following items:

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

(i) a financial instruments business operator that invests in the same kind of
assets as the specified assets in which the investment corporation that it
seeks to incorporate will invest (or the financial instruments business
operator specified in (a) or (b), in a case as set forth in that item):

A HEFEEEICABENTENDI GG THEWIG I ZEES =KF —HOML
K OENEFILARD ZE—HOFR A 23T T\ D lpd an i | €4

(a) if the specified assets include real property: a financial instruments
business operator licensed as referred to in Article 3, paragraph (1) of the
Real Estate Brokerage Act and authorized as referred to in Article 50-2 of
that Act; or

2 YRR EE PEICAMRESR K OARBEPELUSN OB T CTED D EENZ ENDHEG
B CRE 8 2 At pi an B 5 | 264

(b) if the specified assets include assets other than securities and real
property that Cabinet Order prescribes: a financial instruments business
operator as prescribed by Cabinet Order.

= OHIBICBT A EDIEN, MMADOEEOEAIRDLIFHED ) LESTEDSHH DI
OVWTHME ORRE AT 2H L LTHETTEDD HD

(i1) a person that Cabinet Order prescribes as having the appropriate
knowledge and experience in the administrative processes involved in the
investment of others' assets, other than as set forth in the preceding item.

4 FBIANEE_SPOLHERATETICEIT 281X, RUBEALRDZ ENTERY,
(4) A person as set forth in Article 98, item (ii) through item (v) may not become

an organizer.

(KA O Fofl LR F I %)
(Information Included or Recorded on Certificates of Incorporation)
FATESR BEEAOBMICIE, WITHITH2FHEAZDE L, IRHE L 2TNER S
AN
Article 67 (1) The following information must be included or recorded in the
certificate of incorporation of an investment corporation:
— AW
() the purpose;
=P
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(i1) the trade name

= BREFEOHRICLIVEEAOOHRRELETHETILANVE

(iii) whether investment equity will or will not be refunded at the request of an
investor;

W HEEIEADEITT D22 ENTE2HENOKRAE (LIT RITAERE Nk A
) oLwno, )

(iv) the total number of units of investment equity that the investment
corporation may issue (hereinafter referred to as the "total number of
issuable units of investment equity");

B RV L THE SN D &80

(v) the amount of monies invested at incorporation;

N BEENDERFREFT 2 HAKBREE Ol pEA

(vi) the minimum amount of net assets regularly held by the investment
corporation;

+  EEEH ORISR O

(vii) the subject matter and policy for asset investment;

I\ EPERHM O Jr i, HEUE R OEEER

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

L 8Os BLD St

(ix) the policies for distributing monies;

+ R

(x) the accounting period;

T KN OPTEH

(xi) the locality of the head office;

+ = HUTERE., BEE&REB KR OSFHEE AN O ORE ST o I3 5 5L YE

(xii) the amount of remuneration for executive managing officers, supervisory
officers, and financial auditors, or the criteria for paying them remuneration;

+= G PEE ST kS 2 P R 00 % S 3 P TN oD SEAIZ BR T D AR

(xiii) the amount of asset investment fees for the asset management company
or the criteria for paying it asset investment fees;

T SR O — R EEE . BEEN S M OB ERE S E R DI NEEDORSA
AT PR K OMEFTIE N Z 4L 5 OF & ki3~ & 2R o2

(xiv) the name and address of the person that will become the administrative
agent, asset management company, or asset custody company at
establishment, and an outline of the contract concluded with that person;

I R A RO E ENETRAT O MRERE

(xv) the limit on the amount of borrowings and on the amount of investment
corporation bonds it may issue;

X BRANLAR A D K44 X344 FR K OME R

(xvi) the names and addresses of the organizers;

b REEANDRNLIT X0 BALARE DN Z T 2 W o> fth o> Rl O R % o> A7 M O
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(xvii) whether the organizers receive remuneration or any other special benefit
at the establishment of the investment corporation, and if there are those
that receive a special benefit, the names of the organizers receiving it and
the amount; and

I WEEANDOAHT LRICEAT LEMOAEL I DOEMNH D & ZITED
W& K O 4R

(xviii) whether there are incorporation expenses that the investment
corporation will bear, and if there are expenses that it will bear, their details
and amount.

2 HIES - SICBTAFEICOEHRETOFRICIVBENDLRLEZT 552 ED
LEEF, —EOHBBRIIBWUIHRRLAZELETLI2EZ2HETCEDLZ LN TE D,

(2) If, as the information set forth in item (iii) of the preceding paragraph, an
investment corporation provides that investment equity will be refunded at the
request of the investor, the investment corporation may also provide that it
will suspend those refunds in certain cases;

3 W HBL SOOI, TOLEREOPTFTREBTLHIEIIVEDDL ZLRTED,

(3) An investment corporation may fix the amount referred to in paragraph (1),
item (v) by establishing maximum and minimum limits on that amount.

4 FHEEANTORKREOMEER (LUT REMEERH] o, ) 1d, TH
MU ETHES TED L8 Z TRHID Z LR TE R0,

(4) The minimum limit on the amount of net assets as referred to in paragraph
(1), item (vi) (hereinafter referred to as the "minimum net assets") may not fall
below the amount of at least 50 million yen that Cabinet Order prescribes.

5 FH-HAZICETIFEHOMBE X, NENSTED D,

(5) Cabinet Office Order prescribes the details of the information set forth in the
items of paragraph (1)

6 H S TICET D HEEDIE, BEEAOBKICIE, ZOEEOBIEIZ LY BRI
DEDBIRTIULZE DRI % £ LR WHREE K N DM OFIE T Z OIEFROBUEITEK
LW dOZxFH L, LT 52N TE D,

(6) Beyond what is set forth in the items of paragraph (1), any matter that does
not become valid unless provided for in the certificate of incorporation
pursuant to the provisions of this Act and any other matters that does not
violate the provisions of this Act may be included or recorded on the certificate
of incorporation of an investment corporation, pursuant to the provisions of
this Act.

7T SHEFE - FEEILE CHETCOREIX, BN OWTHERT S, 208
HFIBNT, FREHE-EHT IREROIE] LH201% TRIE] &, FRE&HE=HTD

(HCHIFT) & D01 THEABBELKRE] EHARRAD O LT 1T, BB
PR AT, BT CED D,
(7) The provisions of Article 31, paragraph (1) through paragraph (3) of the
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Companies Act apply mutatis mutandis to the certificate of incorporation. In
such a case, the phrase "the head office or branch office" in Article 31,
paragraph (1) is deemed to be replaced with "the head office"; the term "the
court" in paragraph (3) of that Article is deemed to be replaced with "the Prime
Minister"; and Cabinet Order provides for any other necessary technical
replacement of terms.

(Rl LI D H & R AH)
(Total Amount of Investment at Establishment)

FARTNE BEEENORFEOHEREEIL., RLRERITRE RN (KEEANDBRIITER
LTRITTHHERENZ VS, LTFRIL, ) OfIASEE GXNIRPRITERE 0 —0 &5l
ZANHVIAT R DFEE VS, ) OREEE T D,

Article 68 (1) The total amount of investment in an investment corporation at
the time of its establishment is the total amount to be paid in for the
investment equity issued at incorporation (meaning the investment equity that
the investment corporation issues at the time of its incorporation; the same
applies hereinafter) (meaning the amount to be paid in exchange for one unit of
investment equity issued at incorporation).

2 APHOHEREEIL, —EMH ETES TEDL8E FED Z &N TE RN,

(2) The total amount of investment referred to in the preceding paragraph may
not fall below the amount of at least 100 million yen that Cabinet Order
prescribes.

(BXLIZFR 2 )i %)
(Notification of Incorporation)

FONtILSG BB AL, BEEAZR LI ET5 LT, AENSCTED D &
ZAIZED, &6, TOFEHLICRILFFFITERE (BEIENDRILITER L T
TRE LR D2EFZ VI, LLTFRILC, ) OEME O K4 K OERT 2 N BRI 8
HZRTIER 670,

Article 69 (1) Before incorporating an investment corporation, an organizer must
first notify the Prime Minister that it will do so, giving the names and
addresses of the candidates for executive managing officer at incorporation
(meaning persons that will become executive managing officers at the time of
the investment corporation's incorporation; the same applies hereinafter)
pursuant to the provisions of Cabinet Office Order.

2 HIEOKEIC LD mHIZIE, #KZOMARNS TED 2 EFEHZEBA Ll
572,

(2) A certificate of incorporation and other paper documents that Cabinet Office
Order prescribes must accompany the notification referred to in the preceding
paragraph.

3 HIEHOHBEITE W T, NN EMTECTIER SN TS & &iX, EmICRZTE
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Rk (NENSTED DL HLDIZRD, ) ZHRMNTHZLENTE 5,

(3) In a case as referred to in the preceding paragraph, if the certificate of
incorporation has been created as an electronic or magnetic record, the
electronic or magnetic record (but only one as Cabinet Office Order prescribes)
may accompany the notification in lieu of the paper documents.

4 BRAAEE AL, F-HOFEIC L DB R LB TR, B —KE —-HD
BUEIZ X D38, RALREFREATHERE 0 OB 51T O WAL OEIFEZ DML SLREFRATHRE 1
ZHOLLEZT, IMMAIZE EZ T IELODITAZ LTI R B RV,

(4) An organizer must not notify a person as under Article 71, paragraph (1),
solicit offers to subscribe for investment equity issued at incorporation, or take
action to personally subscribe for investment equity issued at incorporation or
to have another person subscribe for it, until after filing a notification under
paragraph (1).

5 HKIZ, BHOBREICLMHNZEINTRIZ, 2O N EAET D,

(5) The certificate of incorporation comes into effect when a notification under
paragraph (1) is accepted.

6 HHOBEICLDMEAZHEINTHKIL, KEEANOKILANL, ZH e LT+
LT ENTERN,

(6) A certificate of incorporation for which a notification under paragraph (1) has
been accepted may not be revised before the establishment of the investment
corporation.

7 SHEFENLHFAFLOENLHEROBEIZ BKOETIZOWTHENT L, 208
AR T, FESILAET E=1%KE 2H LH LT REENEFE AL
KEANI) &L AEBILEFESRT [ HNES 7] LHD0F TREENESA
LERFE-HEF LS XIFE NG LHARERZDED LT DT, LEREINAHR
ZIE. B TED %,

(7) The provisions of Article 96 and Article 97 of the Companies Act apply
mutatis mutandis to the revision of a certificate of incorporation. In such a
case, the term "Article 30 (2)" in Article 96 of that Act is deemed to be replaced
with "Article 69, paragraph (6) of the Investment Corporations Act"; the term
"each item of Article 28" in Article 97 of the Companies Act is deemed to be
replaced with "Article 67, paragraph (1), item (xvii) or item (xviii) of the
Investment Corporations Act" and Cabinet Order provides for any other

necessary technical replacement of terms.

GRVRNEYNDE 529
(Obligations of Organizers)
FELtt+g RIEAEANT, ETARUENEESTL, Z2ORLLEI ET2HREEANDT
D BEIZZ DOWHs 2 1T L2 T TR b 720,
Article 70 (1) Organizers must observe laws, regulations, and the certificate of
incorporation and loyally carry out their duties for the benefit of the
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investment corporation that they seek to incorporate.
2 BN AT, IESLOHNEESFL, TOKRNLLE D ETHREENTK L,
EREHEOEEEZ LD TEDOEEEZT LTI LR,

(2) Organizers must observe laws, regulations, and the certificate of

i

incorporation, and employ the due care of a prudent manager toward the
Investment corporation that they seek to incorporate when carrying out its
operations.

(FRNTRESEEE A NICB T 2 FHOWRE)

(Decision on Information Concerning investment equity for Subscription at
Incorporation)

FE+HEROT BRIEBAL, RIFBITREN AL EXTL2FOEEEZL LY T2
& EIE, FOHRE, BOIREEREDN (MEELIDL U TREREITRE QD531
DHALZ LTIFITx L THID Y THRUEREITREAZ VS, LLTRL, ) 220
TRIZHT D FHAED R ITIT R B 720,

Article 70-2 (1) On each occasion before soliciting persons to subscribe for
investment equity issued at incorporation, an organizer must establish the
following particulars with regard to the investment equity for subscription at
incorporation (meaning the investment equity issued at incorporation allotted
to persons responding to that solicitation by offering to subscribe for
investment equity issued at incorporation; the same applies hereinafter):

— RMEEFEREN OO

(1) the number of units of investment equity for subscription at incorporation;

TOROIRFSEFERE O OHOASR (ROLFFFERE D — 0 L5 VIAT &EO
a0, )

(ii) the amount to be paid in for the investment equity for subscription at
incorporation (meaning the amount to be paid in exchange for one unit of
investment equity for subscription at incorporation); and

= ROIRFEERE N LB ICT 5B OIAAL O A XiXZE O HH

(iii) the due date or period for paying in monies in exchange for the investment
equity for subscription at incorporation.

2 BARE AN, BIEAFICHETO2FEHREZED LD LT5L X, TORBORESR
BT IR o,

(2) Before establishing the particulars is set forth in the items of the preceding
paragraph, the organizer must first obtain the consent all of the organizers.

3 H—HOFEDORMIL, UMEEITLIZ, WFEIIEDRITHITR LR,

(3) The conditions for solicitation referred to in paragraph (1) must be prescribed
equally for each solicitation.

(FROLRF SRR E 1 D A %)
(Offer on Investment Equity for Subscription at Incorporation)
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Hht—2k BB, BTSRE —HOFRIIN U TRIZFFERE N D552 1T DO H
ABZEL XD LT DHFITR L, WIZBIT 2FHEEZ @B LR TITR S0,

Article 71 (1) An organizer must notify a person seeking to respond to the
solicitation referred to in paragraph (1) of the preceding Article by offering
offer to subscribe for investment equity for subscription at incorporation of the
following information:

— HEATREE-HOBREIC LS mHAE LIZEAR

(1) the date on which the notifier filed the notification under Article 69,
paragraph (1);

BT ERE AT N ORIRE — A S ST 5 E

(ii) the information set forth in the items of Article 67, paragraph (1) and the
items of paragraph (1) of the preceding Article;

= BEENOTFHYHM IMEOFHICOVWTORNOED N H D L XX, TOE
9

(ii1) the provisions of the certificate of incorporation regarding the period of
time during which the investment corporation is to exist or grounds for its
dissolution, if the certificate of incorporation provides for this;

WU BRAZRFSHEIRE 0 OB 4 T5 ik

(iv) the way investment equity for subscription at incorporation will be
allotted;

T A BB BE D HAIA T D Bl D S

(v) the place at which the institution handling payments handles the
payments;

NORRIMFFBITR A, ROLNEEXRE (REEANORIICE L TEBERBE LR %
WO, UTFRLC, ) ROBRFRFRFHEAEN (REEANORIIZE L TREHEAAN &
RHEEVD, LRI, ) OEME O K4 X34 R OMERTIE N BRI T
B o &AL N & OFERGO AR ORI FEERRH L L &1, ZONE

(vi) the names and addresses of the executive managing officers at
incorporation, supervisory officers at incorporation (meaning persons that
will become supervisory officers at the time of the investment corporation's
incorporation; the same applies hereinafter), and financial auditors at
incorporation (meaning persons that will become financial auditors at the
investment corporation's incorporation; the same applies hereinafter), as well
as whether a candidate to become executive managing officer at
incorporation and an organizer are related as interested parties, and the
details of any such relationship that exists;

t BATEREEELDOBEEZMITIGENRNE EIE, RO LDL 2 L,

(vii) that the incorporation will be cancelled unless subscriptions reach the
amount prescribed in Article 67, paragraph (1), item (v);

N —EORHE TIZHEEEN O DOXRFLA S FL7 W IG5 LN B B R B oD 6k
EZTRWGAICENT, RUMEEREADOSZTORHLET LI LR TED
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(viii) that subscriptions for investment equity for subscription at incorporation
may be cancelled if the registration incorporating the investment corporation
is not made by a certain time or if the investment corporation is not
registered by the Prime Minister by a certain time;

L FETEZOARNELHEOBEIZ L D2HITERE, BEEREIISFEENOTED
BERIZOWTORMDOED R H D &L E1X, ZDOED

(ix) if there are any provisions in the certificate of incorporation on exempting
executive managing officers, supervisory officers, or financial auditors from
liability under Article 115-6, paragraph (7), those provisions; and

+ HIEFICET DL O0IE, NES TED D HIE

(x) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.

2 AR IS OHGAREREER X, RITHE (BT, EiEattt oM I nicET L 60 L
LTHBINSTED D LDE WS, BENHNFO+LFE—-HIIBWTHL, ) TR
TR 6700,

(2) The institution handling payments as referred to in item (v) of the preceding
paragraph must be a bank or equivalent institution (meaning a bank, trust
company, or other institution that Cabinet Office Order prescribes as being
equivalent thereto; the same applies in Article 88-17, paragraph (1)).

3 H—HEATICHET SHEHOMAIE, NEMNSTED S,

(3) Cabinet Office Order prescribes the details of the information set forth in
paragraph (1), item (vi).

4 HIREB HOFEIIS U THRIREERBE N DOGIZ T OHRALEZT 51T, RICH
D FIHZFLE L 72w 2 i AR NIRRT LR T T e,

(4) A person responding to a solicitation as referred to in paragraph (1) of the
preceding Article by offering offer to subscribe for investment equity for
subscription at incorporation must deliver a paper document to the organizers
giving the following information:

—  HHARE T D O KA X34 7R OMFEFT
(i) the name and address of the person making the offer; and
ZOBlERT LD LT ORI EERE N O O
(i1) the number of units of investment equity for subscription at incorporation
for which the person seeks to subscribe.

5 HIEDOHRALZT L2HIL, RHEOEHOLZFRZ T, BRTEDDL L ZAICED,
FRNLARE AN DG 245 T, REOEFmICFLEH T N FHHELEMAO L E (B IHTROE
KLk 2 9 2 Jr ik 2 O O FBEE OB 2R3 2 H5ETH S THRINS TED
HHDEVY, FHEHNFREO FHE = SxkRE, UTRLC, ) X vEitdT 5
ZENTED, ZOHRICBWT, HEHiALZ LA, AIEOEmAZZM LD
DL BT,

(5) With the consent of the organizers and pursuant to the provisions of Cabinet
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Order, in lieu of delivering a paper document as prescribed in the preceding
paragraph, a person making an offer as referred to in that paragraph may
provide the organizers with the information that the person is required to give
in the paper document referred to in the preceding paragraph by electronic or
magnetic means (meaning by using an electronic data processing system or
applying information and communications technology in a way that Cabinet
Office Order prescribes; hereinafter the same applies except in Article 186-2,
paragraph (1), item (iii)). In such a case, the person making the offer is deemed
to have delivered the paper document referred to in the preceding paragraph.

6 FXMAEMAL, B EHAFICBIT A FHICOWTEE R LD L XX, EbIZ, £
DEROVEELEREN ST HELFEINEDORIALEZ L= (KREICBWT [THAE)
EWVWD ) A LT IE R B0,

(6) If a piece of information set forth in one of the items of paragraph (1) changes,
an organizer must immediately notify a person that has made an offer as
referred to in paragraph (4) (referred to as an "offeror" in the following
paragraph) of this and of the information that has changed.

7 RXNLARME AN HGAFICIKR L T A XTI, FHUEE - S5OFEFT (YiEHA
B BINZ B HE ST A 52T 2 Gt XATEE e 2 B NEAR N IS L7235 612 H > T
1. EOHFT TEKL) ITHTTRTIIIREY 5,

(7) It is sufficient for a notice or demand that an organizer issues to an offeror to
be sent to the address referred to in paragraph (4), item (i) (or to any other
place or point of contact for receiving notices or demands of which the offeror
has notified the organizer).

8 HIHEODEAM IFIMEEIL, T O XIS N@HEEET XS ThHOERIZ, FEL
VR AR S

(8) A notice or demand as referred to in the preceding paragraph is deemed to
arrive at the time that it would normally arrive.

9 RAVKREEREANOGIZITITR DAL, S TLRTIITXR R0,

(9) A person must use money to pay in for a subscription for investment equity
for subscription at incorporation.

10 SHEEATSR. BAT SR (E_52k<, ) KOEART=ZROBUEITRILEF
FAERBEEDIZHOWT, FEBAHUEROREITHE _HICHET 28ITHEICONWT, £
NENERT D, ZOHEICENWT, FIESEAHRE-HD TRIRE=HE ) &
oD DIE TEREENEFEFRBENEE 5 &, FREHE _HEORER S+ =454
Fp TR HNEE—HE =5 thor0E BREENEFE LG ZF—-mHE
=) &L REFEATUEE —H EEHEREHE] LoD TREENES
t+E&EOZHE -] LHARRZDLD LT DT, LERBEINHIE 1T, BURTE
DD,

(10) The provisions of Article 60; Article 62 (excluding item (ii)); and Article 63 of
the Companies Act apply mutatis mutandis to investment equity for
subscription at incorporation, and Article 64 of that Act applies mutatis
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mutandis to the bank or equivalent institution prescribed in paragraph (2). In
such a case, the phrase "item (i), paragraph (3) of the preceding Article" in
Article 60, paragraph (1) of that Act is deemed to be replaced with "Article 71,
paragraph (4), item (ii) of the Investment Corporations Act"; the phrase "item
(iii) of Article 58 (1)" in Article 60, paragraph (2) and Article 63, paragraph (1)
of the Companies Act is deemed to be replaced with "Article 70-2, paragraph (1),
item (iii) of the Investment Corporations Act"; the phrase "Article 57 (1)" in
Article 64, paragraph (1) of the Companies Act is deemed to be replaced with
"Article 70-2, paragraph (1) of the Investment Corporations Act"; and Cabinet
Order provides for any other necessary technical replacement of terms.

(RX LI T 15 B 55 D 18 4E:)
(Appointment of Executive Managing Officers at Incorporation)

L+ RIEHE -HOHEIZ LV EMI N IFPITR R, R LRFEEEBE LD
BOLRF R FHEE A N OB IR, BRLFRFRITIRE N ORI THK T LRI, £hEh
AL TR B RO B B R OB VR SFHEE TR SN b D & BT,

Article 72 The candidates for executive managing officer at incorporation,
supervisory officer at incorporation, and financial auditor at incorporation of
which persons have been notified pursuant to paragraph (1) of the preceding
Article are deemed to have been appointed as executive managing officers at
incorporation, supervisory officers at incorporation, and financial auditors at
incorporation when the allotment of investment equity issued at incorporation
1s complete.

(BRALFRFHITR B FIC L D HAES)
(Investigations by Executive Managing Officers at Incorporation)

FET =58 REFFPITHREB A ORRLFEEREIL, BEEANADORIZIZOWT, FHEt
RO ZE I =5 O A SUIFE S OB OKRRE DS bigbEWH LR, EiiR <,
WIZT 2 FEHZPFE L 2T R 5720,

Article 73 (1) An executive managing officer at incorporation or supervisory
officer at incorporation must investigate the following matters with regard to
the incorporation of an investment corporation without delay after the date
referred to in Article 70-2, paragraph (1), item (iii) or the last day of the period
referred to in that item, whichever comes later:

— BEATERE-HELSOMEWI TR EERE DO Z TR H O L,

(1) that subscriptions for investment equity for subscription at incorporation
have reached the amount prescribed in Article 67, paragraph (1), item (v);

= OBEFA&ETHICBOWTENT 2 SHIERE AT ZARE - HOBUEIL X HHhA R
METLTWNWHZ L,

(i1) that payments under Article 63, paragraph (1) of the Companies Act as
applied mutatis mutandis pursuant to Article 71, paragraph (10) have been
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completed; and

= A FICHET A EEHOIED, HEEANOESLO FHIC OV TES IIHICER
TLHHEEZ OMANBITET TED D FHNRNT L,

(iii) that, beyond as set forth in the preceding two items, there is no particular
connected with the procedures for incorporating the investment corporation
that violates laws and regulations or the certificate of incorporation nor is
there any particular as prescribed by Cabinet Office Order.

2 BRALIFBUTHR B, ATEHOBEIC L D2MAEIC LV RHEA ZOWT N NOFHIZ O
TRITFZDEZADRDHDBDLERDOD L XL, RUBEANICZOFEZHRE LRTHIEAR
SRR

(2) If, due to an investigation under the preceding paragraph, an executive
managing officer at incorporation finds anything lacking in terms of the
matters set forth in the items of the preceding paragraph, the officer must
report this to the organizer.

3 EMARE AL, BEHOBEIC L DG XTI GEICE. RRREE GRE+
FENHEICBWTHERT I SHERE _R&E _HOREIC LV HEIEAORE T L7
LFENVI, LUTHRL, ) o (BUF TR RS v, ) /g LRTER
57w,

(3) On receipt of a report under the preceding paragraph, an organizer must call
a general meeting of investors at incorporation (meaning persons that will
become investors in an investment corporation pursuant to Article 102,
paragraph (2) of the Companies Act as applied mutatis mutandis pursuant to
Article 75, paragraph (5); the same applies hereinafter) (hereinafter such a
general meeting is referred to as an "organizational meeting").

4 FILAEROZKRPFEIA—FOBE TR LB APAN R EZRET 255120

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

—IEROEENIE, HEHUENLEN+ =5 FE THCICFHE I —FE _H RO =11

OBEIZEEENDRINREZIZHONT, FIEFNE =+, FNE=+—5%. FN\E

=k GEFAGROEHEZFICTRLIEDICRD, ) . FNE=THEEH F

NE = FHAREHE-HLOE —mE, FNEH -+t FNE FHN\E FNEHRSE

WONCEHILE =+tE&E—H (F—5 MIRLIHDITRD, ) OFEITEEIENDHI

VKR DWRGFE D ANFIEAE L < IFE OREE UIIIE L OFF 2 122\ T, T EnHEH

T5, ZOHEICENT, FhLt—KE-HP [ ZHARETICHZARZRE L, 4%

Ho K] d2oik TTHEM) & FEEANHNAEERES 1 _+LEE RS

MITFEHANEGE -HFE 5] LdH0IT TEEENESEANTHLEE -HE+HARFX

T L RENEE ) &, FRELEY B -H LHL01T EEENER

EH=RFNEICENTHENT 2 REENEF I —&FE-H & AESEH=5%

FUEF THER+LEE—HE 5 EHHr0E EEENEE L =LFNEICE

WTHEMT 2 BEEENES VRO ZH—HE ) &, FESEFUESNELD

FEHASRE _HT [EAHNAKE=H] tH201T TREENESE L+ =5KFNHE

LR WTHER T 2 EENEFEILE—RE _mH &, FEH/NHET TEAHERK
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OEARTNE] LHDH01F REENEFEECTF =2RENHIZBWTHENT I REEAN
EENLFZO HE—HEOEL+—RE—EHNOE ZHE T) &, RESN+—FE
PUIE K OV I\ g UIa s T &5 01% THRIBEERE] &, FESEIL+
SR O = TR ] & B D DI TR TR B L Ok LI G
BxE) Lo RSE HD THiHE] &Ho, MORKE=HD [H—H LHDDE

MEEENEFE L =&FE -] EHABRZDBO LT DT, LEREINFE 2
IE. BB TED D,

(4) The provisions of Article 90-2 and Article 91 of this Act apply mutatis
mutandis if an organizer calls an organizational meeting, the provisions of
Article 68, paragraph (5) through paragraph (7); the main clause of Article 72,
paragraph (1); Article 73, paragraph (1) and paragraph (4); Article 74 through
Article 83; and Article 93, paragraph (2) and paragraph (3) of the Companies
Act apply mutatis mutandis to the organizational meeting of an investment
corporation, and the provisions of Article 830; Article 831; Article 834 (but only
the part that is relevant to item (xvi) and item (xvii)); Article 835, paragraph
(1); Article 836, paragraph (1) and paragraph (3); Article 837; Article 838;
Article 846; and Article 937, paragraph (1) (but only the part that is relevant to
(2) of item (i) of the Companies Act apply mutatis mutandis to an action
seeking a declaratory judgment to establish the absence or invalidity of a
resolution at an organizational meeting of an investment corporation or an
action seeking the rescission of such a resolution. In such a case, the phrase
"must issue public notice of the date of the investors' meeting by at least two
months before that date, and must send notice of this in writing to the
investors by two weeks before that date" in Article 91, paragraph (1) of this Act
1s deemed to be replaced with "must send notice of this in writing to the
investors by two weeks before that date"; the phrase "item (v) of Article 27, or
item (i) of Article 59, paragraph (3)" in Article 68, paragraph (5) of the
Companies Act is deemed to be replaced with "Article 67, paragraph (1), item
(xvi) or Article 71, paragraph (4), item (i) of the Investment Corporations Act";
the term "paragraph (1)" in Article 68, paragraph (7) of the Companies Act is
deemed to be replaced with "Article 91, paragraph (1) of the Investment
Corporations Act as applied mutatis mutandis pursuant to Article 73,
paragraph (4) of the Investment Corporations Act"; the phrase "item (ii) of
Article 67, paragraph (1)" in Article 73, paragraph (4) of the Companies Act is
deemed to be replaced with "Article 90-2, paragraph (1), item (ii) of the
Investment Corporations Act as applied mutatis mutandis pursuant to Article
73, paragraph (4) of the Investment Corporations Act"; the phrase "Article 68,
paragraph (3)" in Article 74, paragraph (4) and Article 76, paragraph (2) of the
Companies Act is deemed to be replaced with "Article 91, paragraph (2) of the
Investment Corporations Act as applied mutatis mutandis pursuant to Article
73, paragraph (4) of the Investment Corporations Act"; the phrase "Article 67
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and Article 68" in Article 80 of the Companies Act is deemed to be replaced
with "Article 90-2, paragraph (1) and Article 91, paragraph (1) through
paragraph (3) of the Investment Corporations Act as applied mutatis mutandis
pursuant to Article 73, paragraph (4) of the Investment Corporations Act"; the
term "the court" in Article 81, paragraph (4) and Article 82, paragraph (4) of
the Companies Act is deemed to be replaced with "the Prime Minister"; the
phrase "the directors at incorporation" in Article 93, paragraph (2) and
paragraph (3) of the Companies Act is deemed to be replaced with "The
executive managing officers at incorporation and supervisory officers at
incorporation'; the phrases "the preceding paragraph" in Article 93, paragraph
(2) of the Companies Act and "paragraph (1)" in paragraph (3) of that Article
are deemed to be replaced with "Article 73, paragraph (1) of the Investment
Corporations Act"; and Cabinet Order provides for any other necessary

technical replacement of terms.

(& BN DRLAL)
(Establishment of Investment Corporations)
FLHUSE EEEANL, BYOBLETHZ LI OTHRILT 5,
Article 74 An investment corporation is established by a registration being made

of its incorporation.

(41 o HE %)

(Application Mutatis Mutandis of the Companies Act)

%tﬁ*ﬁk DHEFE R RN O FERRNEE TOREIT, HEENIOWTHERT
Do ZOHBEITEWT, LEREINKGE AT, BmTED D,

Article 75 (1) The provisions of Article 53 through Article 56 of the Companies
Act apply mutatis mutandis to investment corporations. Cabinet Order
provides for the necessary technical replacement of terms in such a case.

2 BEENDORN ORISR FEERE DD O BT DRWES ﬁ)&)%>k RS
SEARBEN, BRNLRFEHA TR B R O LB E R B, BRI LT MR waﬂ%
ZTTeb D& BT, BEIENDHNZITKE QOG5 NORNRFEKRE A D51%
TR BEERZPRVESEE b, kLT 5,

(2) If any part of the investment equity for subscription at incorporation remains
unsubscribed for at the time of the establishment of an investment corporation,
the organizers, executive managing officers at incorporation, and supervisory
officers at incorporation are deemed to have jointly subscribed for that part of
the equity. The same applies if a subscriber for investment equity rescinds the
intention it has manifested to be bound by its subscription for investment
equity for subscription at incorporation after the establishment of the

Investment corporation.

3 HEIENDOESLOBRIZHRNFEEREA D) bHEL T RBETHIZBWTEMNTS
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(3) If there is investment equity for subscription at incorporation for which
payment as under Article 63, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 71, paragraph (10) has not been made at
the time of the establishment of the investment corporation, the organizers,
executive managing officers at incorporation, and supervisory officers at
Incorporation have a joint and several obligation to pay the amount that has
not been paid in.

4 FHEFHROTE -HOFEEDINEZ OM YL ICET 5 Eil ITEMATEIZ H
CORA IIAHRBOEEENOR LB T o FL2# L. T T 5 2 & 2K
L7 H (B AZERLS, ) 1%, BMAEEAE AR LT, B ZHOME 2w H 9
Do

(4) Persons (other than the organizers) that consent to having their names and
an indication of their support for the incorporation of an investment
corporation included or recorded in an advertisement for solicitation as
prescribed in Article 70-2, paragraph (1) or in other solicitation-related
documents or electronic or magnetic records are deemed to be organizers and
the preceding three paragraphs apply.

5 SEFH & (BoHEOEMNEARS, ) OBEIR. RIZRFFEEREDIZON
THERT 2, ZOHHITBNT, REREINGEZIT. Bn TED D,

(5) Article 102 of the Companies Act (excluding paragraph (3) and paragraph (4))
apply mutatis mutandis to investment equity for subscription at incorporation.
Cabinet Order provides for the necessary technical replacement of terms in
such a case.

SHEFENE ZHNERE—H (B IREHDIIR D, ) KO F—5IZ
BOHEDITRD, ) . FBNE=FNUSEK B SIRDE2ICR5, ) o BNE=TL
EE—HE, FNEFAREFE -HEOE -H, F\E=ttE&roFE/N\NEg=1tLEE
T, BNEUHAFERICENLE =+LERE—H (B—5AIRLIHZITRD, ) O
HEIX, REENOBENOEHOFRZIZOWTHERT L, ZOHEEICBWT, SR
FEINAHE 2 1L, B TED D,

(6) The provisions of Article 828, paragraph (1) (but only the part that is relevant
to item (1)) and paragraph (2) (but only the part that is relevant to item (i));
Article 834 (but only the part that is relevant to item (i)); Article 835,
paragraph (1); Article 836, paragraph (1) and paragraph (3); Article 837
through Article 839; Article 846; and Article 937, paragraph (1) (but only the
part that is relevant to item (i), (a)) of the Companies Act apply mutatis
mutandis to an action to invalidate the incorporation of an investment
corporation. Cabinet Order provides for the necessary technical replacement of
terms in such a case.
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(7) The provisions of Part VII, Chapter 2, Section 2 of the Companies Act
(excluding Article 847, paragraph (2); Article 847-2; Article 847-3; Article 849,
paragraph (2), paragraph (3), item (ii) and item (iii) and paragraph (6) through
paragraph (11); Article 851, paragraph (1), item (i) and paragraph (2); and
Article 853, paragraph (1), item (ii) and item (iii)) apply mutatis mutandis to
an action to enforce the liability of an organizer, executive managing officer at
Incorporation, or supervisory officer at incorporation. Cabinet Order provides

for the necessary technical replacement of terms in such a case.

B=H BREDROCREIR

Section 3 Investment Equity and Investment Securities

(AT T H&ER)
(Investment Equity)

FEHAS BREEADBITTL2HREAIT, EHLE 35,

Article 76 (1) Investment equity issued by an investment corporation has no par
value.

2 StEFEF=AF HEAOEMEOHEIL, BITERE KRBT > VW THER
T2, TOHEITBNT, FETD FE_EH=FAKE-HEN S LHD0IT TRE
ENEFENF NGO ZFE =5 &, HE_EN+LKE—H] LHH01F TREEAN
EENHNZOHNFE—HE] L TRITHERL (BeHl MAStEnAT2820
HZWH, UTFREL, ) ZR<, ) | £H2D1F [BITHKEREN] LHArEzx25b
DEFTDHIEN, LERBEINZGEZ L. BT TED D,

(2) The provisions of Article 113, paragraph (2) and paragraph (4) of the
Companies Act apply mutatis mutandis to the total number of issuable units of
investment equity. In such a case, the phrases "Article 236, paragraph (1), item
(iv)", "Article 282, paragraph (1)", and "issued shares (excluding treasury
shares (meaning shares in a stock company owned by that stock company itself.
The same applies hereinafter.))" in Article 113, paragraph (4) of that Act are
deemed to be replaced with "Article 88-2, item (iii) of the Investment
Corporations Act", "Article 88-18, paragraph (1) of the Investment
Corporations Act", and "issued investment equity", respectively; and Cabinet
Order provides for any other necessary technical replacement of terms.

(& T D FAL M OHERITE)
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(Liability and Rights of Investors)

FHEHESR BRETORMEIT, TOARTLIREQNOGIZMEBEZRE LT D,

Article 77 (1) Investor liability is limited to the subscription price of the
investment equity held by the investor.

2 HWEEIT. TORTLIHRE IO RITEIT DR O Z OEFEOBREIC L VR
DO MR EZHT 5,

(2) An investor has the following rights and rights accorded thereto pursuant to
the provisions of this Act in respect of the investment equity held thereby:
— RO BL A T D HER]

(i) the right to be distributed monies;

= BRRMPED Bl R T D HER

(i1) the right to be distributed residual assets; and
= BEEIFRSICEBIT DHEIRE

(iii) the right to vote at investors' meetings.

3 K& BITHIEE — 5 MO S T 2 MR O A UL RIS =5 12481 2 HEF o
A LIT—HME 522 WEORKNOEDIT, D12 H L7,

(3) Provisions of the certificate of incorporation indicating that investors will not
be granted all of the rights set forth in item (i) and item (ii) of the preceding
paragraph or all or a part of the rights set forth in item (iii) of that paragraph
are invalid.

4 DHEBEARMOCEENRE -HOBRE T, BKEQICHOWTHMNT L, Z0%6
IZBWT, FHEP TWAEROER) EHH01% T LHEAREZD DD ETHIEN,
VB 7R HARBE 2 13, B TED D,

(4) The provisions of Article 106 and Article 109, paragraph (1) of the Companies
Act apply mutatis mutandis to investment equity. In such a case, the phrase
"the features and numbers" in that paragraph is deemed to be replaced with
"the number of units" and Cabinet Order provides for any other necessary
technical replacement of terms.

(& EOWEF OATMHEICE T 5 Fl 4k Ok 5)
(Providing Benefits for Exercising Rights as Investors)

FLttEEoZ BEEEANI MAZKLTH, BETZOHEMOITHEICEA L, ME LD
Flax Ot h (UK EEANITZOFEN (BEEANDPMOREENDOTITHKE N
(BEIEANPFEITL T L EENZ WD, LLTFRL, ) OE¥EEoRE0zA7T 259
BB TDLYEMOBEEEANEZ VD, LLTHREIL, ) OFEICBWTT2HDICRS,
UTZORIZBNWTHL, ) 2L TIERLAR,

Article 77-2 (1) An investment corporation must not provide any person with an
economic benefit (but only one provided on the account of the investment
corporation or its subsidiary corporation (meaning an investment corporation
in which the relevant investment corporation holds the majority of the issued
investment equity (meaning the investment equity that an investment
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corporation issues; the same applies hereinafter); the same applies
hereinafter); hereinafter the same applies in this Article) in association with a
person's exercise of a right as an investor.

2 BWEIEADFEOHRE FITK U TEE TYE LofIgoft b2 Uz & &%, M
FIENL, BEFOHEMOITEIZE L, ME LOFEEOME 2 LI b D EHEET 5,
BEENDREEDORE FITK L THETHE LR O 52 L2 GEI28 0T, Y
EEEIENIZE DOFIENDOZ T ISR MM E EOFIRICH L TELIDne
b, FAEkET D,

(2) If an investment corporation provides an economic benefit to a particular
investor free of charge, the investment corporation is presumed to have
accorded that economic benefit to the investor in association with their exercise
of a right. The same applies if an investment corporation provides an economic
benefit to a particular investor at a charge, if the benefit received by the
investment corporation or its subsidiary corporation is significantly less than
that economic benefit.

3 HWEEAVDE-HOBEIER L THME LOFEROM b2 Uiz & &1, Yo
HHEZZIFT-EH L, INEYEKEEANTIZOFENIEE LRI 5720,
ZDOHBEITBWT, YA OME 252 1T 72381, Yk EEANUTE O ENTE
L YA LB IR Z LT bORH 5 & EIE, TORELZZTHIENTE
Do

(3) If an investment corporation violates paragraph (1) in providing a person with
an economic benefit in violation of paragraph (1), the person receiving the
benefit must return it to the investment corporation or its subsidiary
corporation. In such a case, if the person receiving the benefit has paid or
delivered something to the investment corporation or its subsidiary corporation
in exchange for it, the person is entitled to its return.

4 FEEEADPFE -HOBEITER L THE LORRIEOH G2 Lz & & id, H%flaEo
5242 Z LICHE LEEFITRE UIEEKRB L L THBNS CTED 281X, M
FEENCR LT, @A LT, e LIS OB S T 28 A2 ) BHE LA 9,
L. x0FE (MEMROMfEE LIZBITRAEEZRLS, ) BNEOBEZ1T 51250
THEEZBOLRNOTZEZEH LG EIX. ZORD Thuw,

(4) If an investment corporation violates paragraph (1) in providing a person with
an economic benefit, the executive managing officers or supervisory officers
that Cabinet Office Order prescribes as being involved in providing the benefit
have a joint and several obligation to pay the investment corporation an
amount equivalent to the value of the benefit; provided, however, that, this
does not apply if those persons (other than the executive managing officer
providing the person with the benefit) prove that they did not neglect to
exercise due care in undertaking their duties.

5 RIEOHEBIL, MEEEORERRTIVE, RBRTLHZLENRTER,

(5) A release from the obligation referred to in the preceding paragraph may not
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be granted without all investors' agreement.

6 SFEHELRE EH H GENEN+LEEE ZH, HSAaN+tEER0 =, HNE
W4t =, FNEUFIEEH W, FoHE S ROE =S RNCHENEHNLEH
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TEROE =FEERS, ) OBREIT. B HORROBGEEZRD HFF AT OV THEH
T5, ZOBBICBWT, LBEREINOFTE L, BT TED D,

(6) The provisions of Part VII, Chapter 2, Section 2 of the Companies Act
(excluding Article 847, paragraph (2); Article 847-2; Article 847-3; Article 849,
paragraph (2), paragraph (3), item (ii) and item (iii) and paragraph (6) through
paragraph (11); Article 851, paragraph (1), item (i) and paragraph (2); and
Article 853, paragraph (1), item (ii) and item (iii)) apply mutatis mutandis to
an action seeking the return of the benefit referred to in paragraph (3). Cabinet

Order provides for the necessary technical replacement of terms in such a case.

(B 340 %)
(Investor Register)

FEtttRo= BEEEANI. KEFAELER L. ZNISRITEIT 5 FH L ORITH
BEOORAFATHE L, TGRS L2 TR 520,

Article 77-3 (1) An investment corporation must prepare an investor register and
enter or record the following information and the total number of units of
issued investment equity therein:

— BEEORA TR L OERT

(i) the names and addresses of the investors;

— HiEOREEOATLEEDOAK

(i1) the number of units of investment equity held by the investors referred to
in the preceding item;

= B oBOREIENEENZIUE LA

(iii) the day on which the investors referred to in item (i) acquired the
investment equity; and

m F_5o&EEn (BEMEEDBITINTWDLHDICRD, ) ITfR2 EEEROE
2

(iv) the serial numbers of the investment securities representing the
investment equity referred to in item (ii) (limited to investment equity for
which investment securities are issued).

2 EEENZ, —EOH UFZOBEEOREIZBWT THEHER] Lo, ) 28D
T, AREHICBWTEREEAHEICLEH S, FRE S TV LI REE 2T O %
ITET 22 ENTEDLHELEDDZLINTE D,

(2) An investment corporation may fix a specific date (hereinafter referred to as
the "record date" in this paragraph and the following paragraph) and establish
that the investors entered or recorded in the investor register on the record
date are the persons that are entitled to exercise their rights.
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(3) The provisions of Article 124, paragraph (2) and paragraph (3) of the
Companies Act apply mutatis mutandis to record dates, Article 125 of that Act
applies mutatis mutandis to investor registers, and the provisions of Article
126 and Article 596, paragraph (1) and paragraph (2) of that Act apply mutatis
mutandis to notices or demands issued to investors. In such a case, the phrase
"its head office (or, in cases where there is an administrator of shareholder
registry, at its business office)" in Article 125, paragraph (1) of that Act is
deemed to be replaced with "the business office of the administrator of
registers as prescribed in Article 166, paragraph (2), item (viii) of the
Investment Corporations Act"; the term "the court" in Article 125, paragraph
(4) and paragraph (5) of the Companies Act is deemed to be replaced with "the
Prime Minister"; the phrase "Article 299 (1) (including the case where applied
mutatis mutandis pursuant to Article 325)" in Article 126, paragraph (5) of
that Act is deemed to be replaced with "Article 91, paragraph (1) of the
Investment Corporations Act"; and Cabinet Order provides for any other
necessary technical replacement of terms.

4 B _HOHEW CICHTEIZB W THER T 2 2IES E ZFIHEHE _H L O% =1
NICEBEILFAREE -HLOE “HOBEITHE L HLEENEICE W THER T 5 FEE
FEMNHNEEFITBIT 52 FEPRE T4 BICESR S, TS EES (L
T IBSEEOERES] SV, ) 20T, FMEFEHLHROBEITBHEE Y
HEF TR L CT 2A XITEHFIZHOWT, ENENERT L, Z0EEICBWT, &
BB 21X, BB TED D,

(4) The provisions of paragraph (2), as well as the provisions of Article 124,
paragraph (2) and paragraph (3) of the Companies Act and Article 196,
paragraph (1) and paragraph (2) of that Act as applied mutatis mutandis
pursuant to the preceding paragraph apply mutatis mutandis to a pledgee for
which the information set forth in the items of Article 148 of that Act as
applied mutatis mutandis pursuant to Article 79, paragraph (4) has been
entered or recorded in the investor register (hereinafter such a pledgee is
referred to as "registered pledgee of investment equity") and Article 150 of that
Act applies mutatis mutandis to a notice or demand issued to a registered
pledgee of investment equity. Cabinet Order provides for the necessary
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technical replacement of terms in such a case.

5 HEIEADBEENORMIIONTRESZFITL TORWEAICIE, BEHEICE
WCTHET 2 2HIEFE ZHUEE=H GTHICBWTHENT 256251, ) O
EBIZEDREITRAT, AET NS HHEKRE LR ORRKE DEES @M 52
EMWTED,

(5) If an investment corporation has not issued investment securities for any of
its investment equity, it may notify the investors and registered pledgees of
investment equity of the information of which it is required to issue public
notice, in lieu of issuing public notice as referred to in Article 124, paragraph
(3) of the Companies Act (including as applied mutatis mutandis pursuant to
the preceding paragraph) as applied mutatis mutandis pursuant to paragraph

(3).

(Be& 0 OFENE)
(Transfer of Investment Equity)

FEHNE BRETIT TOATLREALZERTLIZLNTED,

Article 78 (1) An investor may transfer the investment equity held thereby.

2 KEENI READOEEICOWT, KESOKRBEZNLEL T 52 & X OMOHR
TR D T EMTERY,

(2) An investment corporation may not require the approval of the board of
officers for a transfer of investment equity or otherwise restrict the transfer
thereof.

3 EEAOEEIL, YHEKENIRLIKREIER LM LT, 2002 E Tk
AN

(3) A transfer of investment equity is invalid unless the investment securities
representing that investment equity are delivered.

4 FEFEFOFITANZ LIEE D OFEREIX, EEEANIH L, 20N HEAE LR,

(4) A transfer of investment equity effected before the issuance of investment
securities is not valid against an investment corporation.

(& 1 DOFEPE DO ST )
(Requirements to Duly Assert Transfers of Investment Equity against Third
Parties)

BLtiisk BREOOEEIL. ZORENEZESG LHEORA IUIA B K OERT 4 & &
FABEICELHE L, TRE L 2T, EEENSHIIT 52 R TERY,

Article 79 (1) A transfer of investment equity may not be duly asserted against
the investment corporation unless the name and address of the person
acquiring the investment equity have been entered or recorded in the investor
register.

2 BREMEHFOLEAEIL, UMEKEERICRLIBEERICOWTOMHENZEEICAT Db
DEHEET D,
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(2) The possessor of an investment security is presumed to be the lawful owner of
the rights to the investment equity that the investment security represents.

3 SHEFE =T —&E _HOBREIIREERIZOWT, REFE =+ &L 0EH
—F=ROBEIEFERERIZONT, ENENEMNT L, ZOHEIZBWT, LERE
TR 2 1%, Bim TED %,

(3) Article 131, paragraph (2) of the Companies Act applies mutatis mutandis to
investment securities, and the provisions of Article 132 and Article 133 of that
Act apply mutatis mutandis to investment equity. Cabinet Order provides for
the necessary technical replacement of terms in such a case.

4 SHEHEEMUARE, FEUERE CHEAOE =H, FHNHNE FELT—
FE—H GBS, s, BETPOHENZET, H+— ROHE USR5 E
SRS, ) L FEL T ERE CHELOE ZH NS H E - IUSRSE — H AL OV

(F—F R OHE =R DEIICIR D, ) OBEIR. KEADOEANICTOWTHERT
Do ZOHAITBWT, FEHELF—RE-HELZD gL ERICHEET
DR TRMEEEERY T L2001 THREENEFENHN\GFO+ ZITHET 28
B HTRIMEER ST & MEENGT RREOEY ] tHL5D1T &80y
Bl &, REEFEHMNZHR TS Eb501F HARL XTI &, FESE L+ =
SR I THISRE HICHET 2%H6) Lbo0id READHEEZ LZSLE] &.
FZF =T TRIRFE=HIIRET 2H6] L5001 HREDOSEZ LIZGE
EHMAREZ DD ET DI, LERFRHOHEZIL, BT TED D,

(4) The provisions of Article 146; Article 147, paragraphs (2) and (3); Article 148;
Article 151, paragraph (1) (but only the part that is relevant to item (iv), item
(v), items (vii) through (ix), items (xi), and (xiv)); Article 153, paragraphs (2)
and (3); and Article 154, paragraphs (1) and (2) (but only the part that is
relevant to item (i) and item (iii)) of the Companies Act apply mutatis
mutandis to the pledging of investment equity. In such a case, the phrase
"allotment of share options without contribution provided for in Article 277" in
Article 151, paragraph (1), item (vii) of that Act is deemed to be replaced with
"allotment of investment equity subscription rights without contribution
provided for in Article 88-13 of the Investment Corporations Act"; the phrase
"dividends of surplus" in Article 151, item (viii) of the Companies Act is
deemed to be replaced with "distribution of monies"; the term "acquisition" in
item (xiv) of that paragraph is deemed to be replaced with "refund or
acquisition"; the phrase "In the cases provided for in paragraph (2) of the
spreceding article" in Article 153, paragraph (2) of that Act is deemed to be
replaced with "If the investment equity is consolidated"; the phrase "In the
cases provided for in paragraph (3) of the preceding Article" in paragraph (3) of
that Article is deemed to be replaced with "If the investment equity is split"
and Cabinet Order provides for any other necessary technical replacement of

terms.
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(HCO®RE 0 ORGFIKOVEZ T O IL)

(Prohibition on Investment Corporation's Acquisition of Investment Equity in
Itself and Receipt Thereof as Subject of Pledge)

FN+F& FEEANL, YEEEEAORENZRG L, ITEHEOBME LTZIT5S
TENTERY, L, WICHBIT25AICBNTEHEKRED 2T & &3, 2
DIEY Ty,

Article 80 (1) An investment corporation mat not acquire investment equity in
itself or receive investment equity in itself as the subject of a pledge; provided,
however, that this does not apply if it acquires the investment equity in the
one of the following cases:

— ZOEELZTEE L THEBCEDDLIFEEEICHT OREL L TEHNT L ZLAH
& T oREEAN, FEFLOEEICL D YEKEEANORE D 2 HHE RS
LIENTELELHNTEDIZGE

(1) an investment corporation established for the purpose of investing its assets
mainly in the specified assets that Cabinet Order prescribes has provided in
its certificate of incorporation that it may acquire investment equity in itself
for compensation based on an agreement with its investors;

= AUFMERHBT 2 REEAD L YEEE O 2 AT 555

(i1) an investment corporation succeeds to that investment equity from an
investment corporation disappearing as a result of a merger;

= ZOEROBEICL Y UEEENDOHERY 24 556

(i) an investment corporation purchases that investment equity pursuant to
the provisions of this Act; or

W A= 5B 5L 001E0n, NERFSTEDDHA

(iv) in cases that Cabinet Office Order prescribes, other than as set forth in the
preceding two items.

2 FHIAEZZLEOHAICR W TIL, UKEENT, HE ORI T ORE D DLy
XITHAEZ L 22T e 5720,

(2) In a case as referred to in the proviso to the preceding paragraph, the
investment corporation must dispose of or cancel its investment equity at an
appropriate time.

3 HIEOWLS D FHEZ, WES TED D,

(3) Cabinet Office Order provides for the means for the disposal referred to in the
preceding paragraph.

4 FHOHEIZ XV EE DOy UTEAIZ1T 5 HEIZB W T, YEEEIEANT,
FEEEOWRFEICLY , Lo ITHEATL2BCOREANOAREZEDRITNIZR LRV,

(4) If disposing of or cancelling investment equity pursuant to the provisions of
paragraph (2), an investment corporation must decide on the number of units
of investment equity in itself that will be disposed of or cancelled, by resolution
of the board of officers.

5 B HOBEICIVEEODOHEAZ Lz XX, NBNSTEDDL EZAIZLD,
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(5) If investment equity is cancelled pursuant to the provisions of paragraph (2),
the part of the total amount of investment and investment surplus as referred
to in Article 135 (hereinafter referred to as the "total amount of investment
and surplus") that is equivalent to the amount of investment equity that has
been cancelled must be deducted from the total amount of investment and
surplus, pursuant to the provisions of Cabinet Office Order.

(& 1 DOEAFIZEE S 5 FHDRE)
(Deciding Particulars of Acquisition of Investment Equity)

FHINTRO T FEIENT, BIRE —HE S5 OHEIC L 5BKDOEDITHEY &%
EANOEEAZRGL LD T 5L 1T, ZOME, RITHITHFHEZEDR ﬂ%
IRBTRUN,

Article 80-2 (1) On each occasion before acquiring investment equity in itself in
accordance with the provisions of a certificate of incorporation under the
provisions of paragraph (1), item (i) of the preceding Article, an investment
corporation must establish the following particulars:

— BT oEnoniK

(1) the number of units of the investment equity it will acquire;

Z BREA—-OEZEUST 50 LSRN T e 0% UL DEE T

(ii) the amount of monies it will deliver in exchange for acquisition of one unit
of investment equity, or how this is calculated;

= BEOEZEET 50 L5 T L @O

(iii) the total amount of monies it will deliver in exchange for its acquisition of
investment equity; and

MU & 0 OFERE L OHIAZ O H

(iv) the date for offers to transfer investment equity.

2 AIEOHEIC X2 EE 0 ORI, AﬁwAMkﬁﬁbf C= I v S T
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(2) The acquisition of investment equity under the preceding paragraph is
deemed to be a distribution of monies and the provisions of Article 137,
paragraph (1); Article 138; and Article 139 apply. In such a case, the phrase
"the statements related to the distribution of monies approved under Article
131, paragraph (2) to its investors" in that paragraph is deemed to be replaced
with "the total of the amount set forth in Article 80-2, paragraph (1), item (iii)"
and the phrase "Article 131, paragraph (2)" in Article 138, paragraph (1), item
(i1) is deemed to be replaced with "Article 80-2, paragraph (3)".
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(3) The particulars set forth in the items of paragraph (1) must be decided by
resolution of the board of officers.

4 F-HOBEENOBSOEMZ, REOHEICLDIET LIC, HFEICEDRITI
T2 57220,

(4) The conditions for acquisition of investment equity referred to in paragraph

(1) must be prescribed equally for each decision under that paragraph.

(& FITHRT 2 @)

(Notifying Investors)

FINTRO= FEENT, KETISH L, BIRE —HS SI2ET 2 FHEZ @M LR
N ECA SR AN

Article 80-3 (1) An investment corporation must notify the investors of the
particulars set forth in the items of paragraph (1) of the preceding Article.

2 HHHOHEIZLDBHIE, AEEZ L O TINIRZADZENTE S,

(2) Public notice may be substituted for the notice under the preceding paragraph.

(GEJE L O HGAR)
(Offers to Transfer Equity)

FN+FEON FIGFE-HORAEBICL2@MEZ T EEEIX, TOTHEHENDE
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Article 80-4 (1) When offering to transfer the investment equity held thereby, an
investor that has been notified under paragraph (1) of the preceding Article
must make clear to the investment corporation the number of units of
investment equity subject to the offer.

2 EEENI BNHEOZE-HEN SO HICBWT, BEEOKE LR HIAL %
LIeBRE RN OEZ T2 &K LTebD &R T, 722, FHEOKRE ENHFIALE LT
BEEOORARK (T ZOHEIZENT THIARAE] Lo, ) BESKE -HE
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(2) An investment corporation is deemed to accept a transfer of investment
equity that an investor referred to in the preceding paragraph offers on the
date provided for in Article 80-2, paragraph (1), item (iv); provided, however,
that if the total number of units of investment equity that the investors under
that paragraph offer (hereinafter referred to as the "total number of units
offered" in this paragraph) exceeds the number of units provided for in
paragraph (1), item (i) of that Article (hereinafter referred to as the "total
number of units for acquisition" in this paragraph) the investment corporation
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is deemed to accept a transfer of investment equity in the number of units
arrived at when the total number of units for acquisition is divided by the total
number of units offered, and then the product is multiplied by the number of
units of investment equity offered by the investors under the preceding
paragraph (any fractional unit arising from that calculation is to be

disregarded).

(MSHIEIEIZ L 2 E 0 OES)
(Acquisition of Investment Equity through Market Transactions)
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Article 80-5 (1) The provisions of Article 80-2 (but only the part that is relevant
to paragraph (4)) through the preceding Article do not apply if an investment
corporation acquires investment equity in itself through transactions on a
financial instruments exchange market as prescribed in Article 2, paragraph
(17) of the Financial Instruments and Exchange Act, through the transactions
that Cabinet Order prescribes as prescribed in the proviso to Article 27-22-2,
paragraph (1) of that Act, or through a tender offer as prescribed in Article 27-
2, paragraph (6) of that Act.

2 AHEOBEICBITLHENFZO E—HOBEDOBEMIZONTIE, [FHES [Z0H
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(2) To apply Article 80-2, paragraph (1) in a case as prescribed in the preceding
paragraph, the phrase "On each occasion before acquiring investment equity in
itself in accordance with the provisions of a certificate of incorporation under
the provisions of paragraph (1), item (i) of the preceding Article, an investment
corporation must establish the following particulars" in Article 80-2, paragraph
(1) is deemed to be replaced with "Before acquiring investment equity in itself
in accordance with the provisions of a certificate of incorporation under the
provisions of paragraph (1), item (i) of the preceding Article, an investment
corporation must first establish the following particulars (excluding those set
forth in item (ii)); provided however, that the period prescribed in item (iv) may
not exceed one year" and the phrase "the date for offers to transfer investment
equity" in item (iv) of that paragraph is deemed to be replaced with "the period
during which it may acquire the investment equity".
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(Prohibition on Acquisition of Investment Equity in a Parent Corporation)
EN+—% FIEANL ZOBIEN (MOBEENE FIENE T OHREEANEZ VS, L
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Article 81 (1) A subsidiary corporation may not acquire investment equity in an
investment corporation that constitutes its parent corporation (meaning an
Investment corporation that has another investment corporation as its
subsidiary corporation; the same applies hereinafter) (hereinafter such
investment equity is referred to as the "investment equity in a parent
corporation" in this Article).

2 HIEOBEZ, WICEIT 256120, @H LR,

(2) The preceding paragraph does not apply:

—  BOMEEET 2 HEIEAD L BUEARE O Z&MKT 2855

(1) if the subsidiary corporation succeeds to investment equity in a parent
corporation from an investment corporation disappearing as a result of a
merger; and

= OHIEICET S b 001E, RS TED H5E

(i1) in a case that Cabinet Office Order prescribes, other than as set forth in the
preceding item.

3 FIENI. HYOEICZOETL2BIEABREOZLS LTI 570,

(3) A subsidiary corporation must dispose of the investment equity in a parent
corporation it holds at an appropriate time.

4 MOEEENORITHERE OOBPEHORE D%, BIEAK O FEANITFEAD
AT 5 LT, ZOEFROBEHIZONTIE, YEMOREENEZOBIENDFIEN
& BT,

(4) To apply this Act if a parent corporation and its subsidiary corporation
together, or a subsidiary corporation alone, holds investment equity
representing over half of the issued investment equity in another investment
corporation, the other investment corporation is deemed to be the subsidiary
corporation of that parent corporation.

5 HNTRFE-HOHEIZ, F_HOBIEAKEN ZLST 258 OWTHENT S,

(5) The provisions of Article 80, paragraph (3) apply mutatis mutandis if the
investment equity in a parent corporation is disposed of as referred to in
paragraph (3).

(BEEnofFE)

(Consolidation of Investment Equity)
FHNT—FROT BEEENT, BEOOHFEEZT L2 L3 TE 5,
Article 81-2 (1) An investment corporation may consolidate its investment equity.
2 SHEEEHNTRE H B L OEN S AR, ) KOHNE, FH/N 5%,
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(2) The provisions of Article 180 paragraph (2) (excluding item (iii) and item (iv))
and paragraph (4); Article 181; Article 182, paragraph (1); Article 182-2
(excluding paragraph (1), item (ii)); Article 182-3; and Article 182-6 of the
Companies Act apply mutatis mutandis to a case as prescribed in the preceding
paragraph, and Article 215, paragraph (2) of that Act applies mutatis mutandis
to an investment corporation (other than one that has established the
provisions under the first sentence of Article 86, paragraph (1) in its certificate
of incorporation). In such a case, the term "shareholders meeting" in Article
180, paragraph (2) of that Act is deemed to be replaced with "investors'
meeting" and Cabinet Order provides for any other necessary technical
replacement of terms.

(Be& 1 o453 E)

(Splitting of Investment Equity)

FNT—RO= BEEENT, BEOODE 2T 52 L TE 5,

Article 81-3 (1) An investment corporation may split its investment equity.

2 SHEFENT=8F_H (BF=rrkR< ) KUEENHMEOBREIIREDOY;
BIZHONWT, FER ZEH FTEREZHOREITREEN BRI IO TENARES
—HATBROBREICLDEDZ LD EZRLS, ) IO\ T, TNENHEMNT D, 2D
LAl T, RESEN =488 _H RSt | LH201F TREEAN
)Ly TEo®E, KERs (BEiRaRESITICH > TE Biks) OREIC
FoTl LHoDIF TPITHEIZ, ZOHE] &, TEDRTNIRLRW] &HD
DX TED, HESOAREZ T 2T IX b & FEEFEE/NHUSKRE Hp
MEUEANTARE] LHLHOT TREENEFEN+SR] LHAEZADLBDO LT DI
D, MBEREMEFRE XL, BB TED D,

(2) The provisions of Article 183, paragraph (2) (excluding item (iii)) and Article
184 of the Companies Act apply mutatis mutandis to the cases prescribed in
the preceding paragraph, and Article 215, paragraph (3) of that Act applies
mutatis mutandis to an investment corporation (other than one that has
established the provisions under the first sentence of Article 86, paragraph (1)
in its certificate of incorporation). In such a case, the phrases "a stock
company" and "it prescribes the following matters by resolution at a
shareholders meeting (or of a board of directors meeting for a company with a
board of directors)" in Article 183, paragraph (2) of that Act are deemed to be
replaced with "an investment corporation" and "the executive managing
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officers must prescribe the following particulars and get the approval of the
board of officers", respectively; the term "Article 466" in Article 184, paragraph
(2) of that Act is deemed to be replaced with "Article 140 of the Investment
Corporations Act"; and Cabinet Order provides for any other necessary
technical replacement of terms.

FNH—FON  FENHARFE-HICHET DHEEENT. £ ORILOBED A DFAK
X DT, AISHE HICBW AT 2MEFE N+ =5F "1 (F=-FzkK
<o ) DREIZEILRNWTERERNOREZTLE8EEDDLZLNTED, ZOHLAIC
BWTIE, FHETROH -HEXIREF —HOFEITS U TR FERE 0 303
FHEICHET 2HEEEE N OL|ZITOHALZ LE D T2 L, ZOFEKUK
A28 2 FHAZ @AM L2 TR 5w,

Article 81-4 (1) An investment corporation as prescribed in Article 86, paragraph
(1) may include provisions in its first certificate of incorporation upon
incorporation indicating that it will that it will split its investment equity
without abiding by the provisions of Article 183, paragraph (2) of the
Companies Act (excluding item (iii)) as applied mutatis mutandis pursuant to
paragraph (2) of the preceding Article. In such a case, the investment
corporation must notify persons seeking to respond to a solicitation as referred
to in Article 70-2, paragraph (1) or paragraph (1) of the following Article by
offering to subscribe for investment equity for subscription at incorporation or
investment equity for subscription as prescribed in paragraph (1) of the
following Article, giving an indication of this and giving the information set
forth in the items of the following paragraph.

2 HIEATEROSEIIE, BKICE ST, WICHIT 2 FEHZED R TNIER 520,

(2) In a case as referred to in the first sentence of the preceding paragraph, the
certificate of incorporation must establish the following particulars:

— BEOOSEOFE

(i) the way of splitting the investment equitys;

= EE R ORI DN T D R

(ii) the time at which the splitting of the investment equity becomes effective;

= i ORHICEWTERE FABEICEHH I, IS TV LI EREEN, &E
DOSEFNCL YV EENEZZ T OMNEATHE

(iii) that the investors that have been entered or recorded in the investor
register as of the time referred to in the preceding are entitled to receive
investment equity once it has been split; and

W mi =BT 5 H001E0,. NEFS CTED D HIE

(iv) the particulars that Cabinet Office Order prescribes, beyond what is set
forth in the preceding three items.

3 FH-HETBEROSAITIE, YEEEENT, NENS TED MM Z &z, AiEE =
FICHET O2REER LR EEOAT H2HRE QIR L BEEE D EHER I LT,
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(3) In a case as referred to in the first sentence of paragraph (1), for each period
that Cabinet Office Order prescribes, the investment corporation must notify
the investors prescribed in item (iii) of the preceding paragraph and the
registered pledgees of investment equity held by those investors, of the number
of units of investment equity that the investors will receive as a result of the
splitting of the investment equity, the calculations involved in the split, and
other information that Cabinet Office Order prescribes.

(FEEHRE N DL FHDORIEE)
(Determination of Subscription Requirements for Investment Equity for
Subscription)

TN+ % BEEEADZORITTORENZGEZITL2EOFEELZ L LD LT5H& &
X BUTREZ, TR, BEKEN (%% mbfé ZAE 0 DG T DR
A LT BITR L THIY éi“(é%ki%m%:b\oo IR ZOHIZHBWTHLE, ) Ig2n
TRIZHET 5 FHZ E D, é%@%w%xfﬁiMi&%ﬁm

Article 82 (1) On each occasion before an investment corporation solicits persons
to subscribe for the investment equity it issues, its executive managing officer
must establish the following particulars regarding the investment equity for
subscription (meaning the investment equity allotted to persons responding to
that solicitation by offering to subscribe for investment equity; hereinafter the
same applies in this Section) and get the approval of the board of officers:

— FEREOO0K

(i) the number of units of investment equity for subscription;

= AERENORASE (EEREN D LB IR WVIATLEROEE VD, L
TIORIZBWTRHL, ) XIZOREEHE

(i1) the amount to be paid in for investment equity for subscription (meaning

the amount of monies to be paid in, in exchange for one unit of investment

equity for subscription; hereinafter the same applies in this Article) or the

way of calculating that amount; and

= BEERENEGIHZIZT 5B OALOH A XiTE O HIH
(ii1) the due date or period for paying in monies in exchange for the investment

equity for subscription.

2 FAHEOHEIZ PO LT, FHINPAKE -HICHET 2REEANOPITHREIX,
ﬁ@%%m@ ZOFATHRNICB T 2 5EKRE D 20 T 2FHDHEIZHONT,

HEEOARE —FFELTRDDHZENTE D,

(2) Notwithstanding the provisions of the preceding paragraph, the executive
managing officers of an investment corporation as provided in Article 86,
paragraph (1) must specify the issuance period and seek the approval of the
board of officers for the ensemble of solicitations for persons to subscribe for
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investment equity for subscription within the issuance period.
3 HIEHOLEITIE, FHEOBATER AL, BITHHOIEZNKICE T 2 FHIZOWTED,
HEEOERRBEZ T RITIE7R 5720,
(3) In a case as referred to in the preceding paragraph, beyond the issuance
period, the executive managing officers referred to in that paragraph must
prescribe the following particulars and get the approval of the board of officers:
—  UEBITHIRINICHIT T 2&KE OB OEO LR
(1) the upper limit on the total number of units of investment equity that may
be issued within the issuance period; and

TOHBATHIMINIC R 25 R T L OSFERE D OHOASRE KR OGFERE R L 5|
AT D BEDIIASH DO H 2 E D 5 I ik

(i1) the way of prescribing the amount to be paid in for the investment equity
for subscription and the due date for paying in monies in exchange for
investment equity for subscription, for each solicitation within the period for
the issue.

4 FHOLBEIIE, BERKEENT, BTEE S8 L HIEC K VEE LIRS
DEE T L OINASFE AT LIRITIER R0, TOHAICEBNT, ATRDOHIEZE
DD LERFH L, NEFS TED 2,

(4) In a case as referred to in paragraph (2), the investment corporation must
issue public notice of the amount to be paid in, for each solicitation as referred
to in item (ii) of the preceding paragraph, that has been established in the way
set forth in that item. Cabinet Office Order prescribes the means of public
notice and any other necessary particulars in such a case.

5 H—HAZIHITL2HEHE (B HOLGICH O TR, H=HOIIT MM & QR HES
ST A HIE, REHE HEEASICBONT [BEHE]) L), ) 1, B -HOR
LT, WHRICEDRTX R B,

(5) The particulars set forth in the items of paragraph (1) (or, in a case as
referred to in paragraph (2), the issuance period referred to in paragraph (3)
and the particulars set forth in the items of that paragraph; referred to as
"subscription requirements" in paragraph (1), item (vi) of the following Article)
must be prescribed equally for each solicitation under paragraph (1).

6 RIEOLEICHNT, BEERE N ORAGFIL, BEIEAORET HEEDONEIC
O LAERESHEE LRTIITR B0,

(6) In a case as referred to in the preceding paragraph, the amount to be paid in
for the investment equity for subscription must be fair in light of the contents
of the assets held by the investment corporation.

7 BEEABEORNRICEE A AT LI L IR, SRS N oA BB OREE &
HEREIZH AN T B0,

(7) Once an investment corporation issues investment equity after its
establishment, it must incorporate the total amount to be paid in for the
investment equity into its total amount of investment.

83



(FEERE N O HALE)
(Offers to Subscribe for Investment Equity for Subscription)

FINF=S BEENT AIRE HOBRIIS U THERENOGIZITOHIARZ L
Lo ET IR L, WIZBT HFHEZ B LR ITIER S0,

Article 83 (1) An investment corporation must notify a person seeking to respond
to a solicitation as referred to in paragraph (1) of the preceding Article by
offering offer to subscribe for investment equity for subscription of the
following information:

— FHATLEEREHE -ENOLFHENUSETCKPERTNOHEF - FETIZHITHF
H

(i) the information set forth in Article 67, paragraph (1), item (i) through item
(iv) and items (vi) through (xiii);

Z BB REEHE =S BLSROELTICEIT D FE

(ii) the information set forth in Article 71, paragraph (1), item (iii), item (v),
and item (ix);

= —REFBZIEE ORAL IIA R MEFTIEICZE OB IR T 2 FHBEONE

(ii1) the name and address of the Administrative Agent and the details of the
administrative processes with which the agent is entrusted;

WU G pEE S OA PR R O OF pEE ]t &G U7 & PE DO ANTLR D ZFEK
DO

(iv) the name of the asset management company and an outline of the
entrustment contract for asset investments concluded with that asset
management company;

I EERESEOLHT

(v) the name of the asset custody company;

N ORI

(vi) the subscription requirements; and

t WIS FICET D L ODIE), NEFS TED D HIE

(vii) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.

2 RIEFENZICET 2FHOME X, NENSTED D,

(2) Cabinet Office Order prescribes the details of the information set forth in
item (iv) of the preceding paragraph.

3 HIGRE ~HOFEIS L THEKENOLIZ T ORIALZ T H2H L, KICHIT L%
HAGRH L FEE2REENCZM LR TIE R B0,

(3) A person responding to a solicitation as referred to in paragraph (1) of the
preceding Article by offering to subscribe for investment equity for subscription
must deliver a paper document to the investment corporation giving the
following information:

— WAL E T DHEH O KL T4 M LT
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(i) the name and address of the person making the offer; and

OB RT LS LT AGERENONK

(i1) the number of units of investment equity for subscription for which the
person seeks to subscribe.

4 FPEOHIALZTLFEIEL, FHEOFHOZMIIAA T, BT TED D E ZAIZED,
BEENOKHEZGT, REOFEICEE T NEFHLERNFIEIC LIRSS 2
ENTED, ZTOHHITBNT, YEHIALZ LTEFIT, FHEOFRZZ T LSO
& BT,

(4) With the consent of the investment corporation and pursuant to the
provisions of Cabinet Order, in lieu of delivering a paper document as referred
to in the preceding paragraph, a person making an offer as referred to in that
paragraph may provide the investment corporation with the information that
the person is required to give in the paper document referred to in the
preceding paragraph by electronic or magnetic means. Having done so, the
person making the offer is deemed to have delivered the paper document
referred to in that paragraph.

5 FH-HOBEX, HEEANDFRELSICET 2 FH 2508 L7 eptpd i i 1VEE —
FAETHIIHETD2HMAELE —HOHBIALZ L LD T HFITKH LTRSS LT
LB OMBEEREDDOLZITORIALZ LE S LT 2FHOEEICRIT HBZNN
RNb DL L THBISTED 25HEI2IE, @A LRV,

(5) The provisions of paragraph (1) do not apply if an investment corporation has
delivered a prospectus as prescribed in Article 2, paragraph (10) of the
Financial Instruments and Exchange Act that gives the information set forth
in the items of paragraph (1) to the person seeking to make the offer referred
to in paragraph (1), nor do they apply to any other case that Cabinet Office
Order prescribes as one in which non-application of these provisions is unlikely
to lead to a lack of protection for the persons seeking to offer to subscribe for
investment equity for subscription.

6 BEENI, BE-EHESIBTL2FHFHIZOWTEERb DL XX, EbIZ, £0
EAOEEEEN SO FHEE _HOHIALZ LTcE (KHEIZBWT [HIAE] &
WO, ) A LR TR B,

(6) If a piece of information set forth in one of the items of paragraph (1) changes,
the investment corporation must immediately notify a person that has made an
offer as referred to in paragraph (3) (referred to as an "offeror" in the following
paragraph) of this and of the information that has changed.

7 BEIBEADPHAFICK LTI 2@ XIS X, B EHE S OfERT (Y4 HIAE
PSBINIE N ST e & 2 520 2 Bl AT RS S &2 B R EIE NIl A L7255 B> T
L. EOEGFT T HEEE) ITHTTHRTILREY 5,

(7) Tt is sufficient for a notice or demand that an investment corporation issues to
an offeror to be sent to the address referred to in paragraph (3), item (i) (or to
any other place or point of contact for receiving notices or demands of which
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the offeror has notified the investment corporation).

8 HIEOMEH IMEEIL. T oMU EDNBEE BET & ThHORIZ, BEL
Teb Db Hixd,

(8) A notice or demand as referred to in the preceding paragraph is deemed to
arrive at the time that it would normally arrive.

9 SHEFE AENEE -HEOE =H, B EERF - HIT IS ~EARKOBEIL.
EELENICOWTHERT 2, ZOBEICBWT, FES —HMEE —Eb TR1%E
THE R EhHHOT TREENESENZE S 5 & RSE =mp

EEHILFHNGHE -HENSOMA (F508lEEDTEEIlH > TiL, £ OHH
DHHE) 1 LHDDE TREENEFN KB -HE=50HA (FZ0OHHE%ZE
DI E D> TEE OB OYIH . FRZRE “HOLGAIZH - TIERISE =5 5
HT D GBI VHEE LIRS OME) | & RES “HILAE —HT THT A
EHDHDIT THREENEE N+ =RF—EHPOH/NHE T RICFASEEILHIZB N T
EHTOARE-HLEOFE =] LHAEADbDET DI, LERBIRGR 2
X, A CTED D,

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

(StRIEOHEH)
(Application Mutatis Mutandis of the Companies Act)
FNHUE SHES _EN\SG GBHEAZRS, ) . B_BALELOHE 5+ —5RE T,
FoETEREH (B oEaR< ) BLE =50 (FEHE _Sxk
<o ) MUOE_H+=50=0BEIZ. FERENIZOVWTHENT L, ZO5LHICE
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Article 84 (1) The provisions of Article 208 (excluding paragraph (2)); Article 209
through Article 211; Article 212, paragraph (1) (excluding item (ii)); Article
213-2 (excluding paragraph (1), item (i1)); and Article 213-3 of the Companies
Act apply mutatis mutandis to investment equity for subscription. In such a
case, the phrase "on the date or within the period provided for in Article 199,
paragraph (1), item (iv)" in Article 208, paragraph (1) of that Act is deemed to
be replaced with "on the date or within the period provided for in Article 82,
paragraph (1), item (iii) of the Investment Corporations Act (or, in a case as
referred to in paragraph (2) of that Article, the date referred to in item (ii),
paragraph (3) of that Article fixed in the way set forth in that item)"; the
phrase "a date under Article 199 (1), item (iv)" in Article 209, paragraph (1),
item (i) of the Companies Act is deemed to be replaced with "a date under
Article 82, paragraph (1), item (iii) of the Investment Corporations Act (or, in a
case as referred to in paragraph (2) of that Article, the date referred to in
Article 82, paragraph (3), item (ii) fixed in the way set forth in that item)"; the
phrase "Article 199, paragraph (1), item(iv)" in Article 209, paragraph (1), item
(ii) is deemed to be replaced with "Article 82, paragraph (1), item (iii) of the
Investment Corporations Act"; the phrases "Article 199, paragraph (1)" and
"share issue or disposition of treasury shares" in Article 210 of the Companies
Act are deemed to be replaced with "Article 82, paragraph (1) of the Investment
Corporations Act" and "issue", respectively; and Cabinet Order provides for any
other necessary technical replacement of terms.

2 StEFNE ZHNRE—H B 7RSI, ) KOE _H B 5l
BOHEDITRD, ) . FNE=FNUSE B SIRDEDICRD, ) o BNE=TL
FHE—H, FNE = FAREHE -EHEOE =H, FNHF=+EEroHENEMN+5E T,
FNENHARIECICENLE =+ ERE—H B—5 e RO DICRD, ) OBE
FEEENDORNLZRICB T HEE D DOFRITOEOFF 22OV T, FEFH/NEA+HN
FE—H, FNEE+ AL FNEEH K (EZSIURIEDICRD, ) B
NELE+=FA, FNEELTHAEENPGFENE L+ ESFETATENELHNSEE—
HOBEXZ OHIZBWTHERT HRIEFE /N EUH5E _HO P TIZHOWT, £
ZFNERT 5, ZOHEIZBWT, RERENMGE 1L, BB TED D,
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(2) The provisions of Article 828, paragraph (1) (but only the part that is relevant
to item (i1)) and paragraph (2) (but only the part that is relevant to item (ii));
Article 834 (but only the part that is relevant to item (ii)); Article 835,
paragraph (1); Article 836, paragraph (1) and paragraph (3); Article 837
through Article 840; Article 846; and Article 937, paragraph (1) (but only the
part that is relevant to item (i),(b)) of the Companies Act apply mutatis
mutandis to an action to invalidate the issuance of investment equity after the
establishment of an investment corporation, and the provisions of Article 868,
paragraph (1); the main clause of Article 871; Article 872 (but only the part
that is relevant to item (ii)); the main clause of Article 873; Article 875 through
Article 877; and Article 878, paragraph (1) of that Act apply mutatis mutandis
to a petition referred to in Article 840, paragraph (2) of that Act as applied
mutatis mutandis pursuant to this paragraph. Cabinet Order provides for the
necessary technical replacement of terms in such a case.

3 SHHEFNE TS B—RICREOICRD, ) HNEa=FlUE (E+=%
AR DEITR D, ) HNE=FTHEEE—H, FNE FAREPLHENE =+ /%
EFT, ENEEFAFLKOFELAE =+EEE-H (F—FHBRLIHDICRD, ) ©
BUEIL, BEIENDRSIZIZEB T 5 RE N ORITORFIEDMHEZR DFF Z IOV THEH
T5, TOHEITEBNT, RERERMTE 2L, B TED D,

(3) The provisions of Article 829 (but only the part that is relevant to item (i));
Article 834 (but only the part that is relevant to item (xiii)); Article 835,
paragraph (1); Article 836 through Article 838; Article 846; and Article 937,
paragraph (1) (but only the part that is relevant to item (i), (e)) of the
Companies Act apply mutatis mutandis to an action for a declaratory judgment
establishing the non-occurrence of the issuance of investment equity after the
establishment of an investment corporation. Cabinet Order provides for the
necessary technical replacement of terms in such a case.

4 SHEFERE _ES M BAEU+HERE _H, FAEat+ELR0 S FAE
M-+t 4m =, FINEUILEE ZH, 5 =HE S K OE =W RICERNENLEH
T—HET, BNEL KRB EHE S ROHE HYTOICHENEL =R HE
RO =R, ) OFUER, BoHIZBWTHEMNT HRES —H K%
H (B _Gxk<, ) MOE _a+=50_ (F-HEHE_STzkR<, ) OHEICLD
FHERDODFEZIZOWTHERAT D, ZOHAITBW T, LERERGER 21X, B
BTEDD,

(4) The provisions of Part VII, Chapter 2, Section 2 (excluding Article 847,
paragraph (2); Article 847-2; Article 847-3; Article 849, paragraph (2),
paragraph (3), item (ii) and item (iii) and paragraph (6) through paragraph
(11); Article 851, paragraph (1), item (i) and paragraph (2); and Article 853,
paragraph (1), item (ii) and item (iii)) of the Companies Act apply mutatis
mutandis to an action for payment under Article 212, paragraph (1) (excluding
item (ii)) and Article 213-2 (excluding paragraph (1), item (ii)) of that Act as
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applied mutatis mutandis pursuant to paragraph (1). Cabinet Order provides

for the necessary technical replacement of terms in such a case.

(FERETR D FEAT )
(Issuance of Investment Securities)
FNFHSE EEENL, BEOEZBIT L BUZERZR <, Y%K EDITRLEERE
FFEFAT LR T TR B0,
Article 85 (1) without delay on or after the day it has issued investment equity,

an investment corporation must issue investment securities representing that
investment equity.

2 BEIERICIE, RICEBIT2HFHEROZOFSZE L, SUTEEN ZICE4A L,
XA FRED L72 Fuid72e B 7e
(2) The following information and the serial number of the investment security
must appear on an investment security, and an executive managing officer
must sign it or have the name and seal thereof affixed to it:
— BEIEANOR
(1) the trade name of the investment corporation; and
T UEKRERERIRLIERE DO AR
(i1) the number of units of investment equity that the investment security
represents.

3 SMEH TEH T EROBEITEREEN BIRIC IO TREH - HATROBEIZL D
EDZ LTcbDEER<S, ) OREFFHRIZHOWVWT, FIEH - EILt+— *@ﬁmiﬁgﬁ
FIZHOWNWT, ZNENEMT 5, ZOHEITEWT, LEREMZTTE AL, Bn T
ED D,

(3) The provisions of Article 217 of the Companies Act apply mutatis mutandis to
the investment securities of an investment corporation (other than one that
has included provisions in its certificate of incorporation as under the first
sentence of paragraph (1) of the following Article), and the provisions of Article
291 of that Act apply mutatis mutandis pursuant to investment securities.

Cabinet Order provides for the necessary technical replacement of terms in
such a case.

(BB RS D ARFELT)
(Non-Issuance of Investment Securities)

BN ARG REEOFFERICIVBEEIOMRELEZTH2E5OHMDOED N D D EEIEN
X, BIERFE—HOBEIZHr2DL LT, M >T, BEEOFERNH L F CRERE
FERITLRVWEEZEDDHZENTES, ZOHAICEN UL, BLtLo_FE—H
Xi%A+ KRB —HOFFRITE U TR FERE N SUIHFERE N OG5 O H

ABELED ETHHEIZH L, TOFZ@EM LR THIER 60,

Article 86 (1) Notwithstanding the provisions of paragraph (1) of the preceding

Article, an investment corporation whose certificate of incorporation includes
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provisions indicating that the corporation will refund investment equity at the
request of the investor may include provisions in its certificate of incorporation
that it will not issue investment securities unless requested to do so by the
investor. In such a case, the investment corporation must notify a person
seeking respond to a solicitation as referred to in Article 70-2, paragraph (1) or
Article 82, paragraph (1) by offering to subscribe for investment equity for
subscription at incorporation or investment equity for subscription, of this.

2 FIEATEROEGAICBWT, BECRITSNTERKEIE SR 2 AT 2 EF L. YLK ERE
BEBEEENRHLT, ZOREFZEL2VWEER LA ZENTE D, 208
BBV TIE, YEEEENCERE SN EREIERIL, e T2,

(2) In a case as referred to in the first sentence of the preceding paragraph,
investors holding investment securities that have already been issued may
submit those investment securities to the investment corporation and inform it
that they do not wish to hold them. In such a case, the investment securities
submitted to the investment corporation are invalid.

3 FHABEOMEICLD2EDE LIEHREEANT, BHEFEOFHKRICT LV EREEHF A3
TLIEEERZ0EZ, AIEIEBEOBEICE P HEZIT 2 & 1Y RBEEFN K
BINTLEZ, TRENEETEABIOER 2 EE L, IR LR TNIZ R 50,

(3) If an investment corporation that has established the provisions prescribed in
the first sentence of paragraph (1) issues investment securities at the request
of an investor it must enter or record this in the investor register without delay,
and if it is informed as under the first sentence of the preceding paragraph, it
must make an entry or record in the investor register without delay indicating
that the investment securities have been returned.

4 FEOBEEEAPHNEZLEE L THRENORBRRELIGLRNWZ &5 & x1E, H
MEERLCREOEDZFEIE L, EFR< . RIBITOREIRZ BT LT uidZe
57w,

(4) If an investment corporation as referred to in the preceding paragraph
decides to revise its certificate of incorporation so as not to accommodate
requests for refunds of investment equity, it must revise its certificate of
Incorporation to repeal the provisions referred to in that paragraph, and must
1ssue un-issued investment securities without delay.

(BEFEHORIICET 5 AN EF)
(Public Notice to Submit Investment Securities)

FN+LEER BEEEADPKICET DT TL2500E. SZITHONNBET LA E
TITY B BEEIENTK LA ORE DR L2 BREIEFLZREL2TNE bRV EL
BEAO—HETETIZ, &AF L, 7o, T TORE LR OBRERIRE D EHEE I
X, SN IR EBEH LR IER 60, 2L E D OEIC OV TIREGESR
AT L TR WIGEIT. ZORY TR,

Article 87 (1) If an investment corporation takes one of the following actions, it
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must issue public notice and individual notices to all investors and registered

pledgees of investment equity by at least one month before the day on which

the action becomes effective, indicating that persons must submit all of the

investment securities representing investment equity to the investment

corporation by the day on which the action becomes effective; provided,

however, that this does not apply if the investment corporation has not issued

investment securities for any of its investment equity:

— REOOHE

(1) a consolidation of investment equity; or

= A (B X0 UBREEEADHET 2% 8RS, )

(i1) a merger (but only if the investment corporation will disappear as a result
of the merger).

2 SHEFEZEHFTILEE H GBS KOENSICRLIHIICRD, ) KO =HEIT
NZHE EH - TEROBET, EHERICHOWTHERT S, Z0OB/AICBWT, RIES
THPIWGE HE - (RIEE SO ENSET) LD TEREENES
N ERFE—HE -5 & FEENZS [EEEEU-HIuESE —HICHET 2 WINE
IrFfiatt) LHDDIE TREEANES AU+ ERE —HE —SICHET 2 WIE b
fEiiE N &, THEELELH=RE—HICHET DG sttt & H DDk

MEENEFEEWHNSRE—HE S5 ICHET DR aRIEAN] & FERE=
Hf I —IHAS) LdH0 ., KOREIES 5 _+&E—HP HERE—HET] &b
L01E THREENEFNTERE-HE T LHABRADDD LT DTN, LR
TR 213, B CTED D,

(2) The provisions of Article 219, paragraph (2) (but only the part that is relevant
to item (i) and item (iv)) and paragraph (3) and Article 220 of the Companies
Act apply mutatis mutandis to investment securities. In such a case, the
phrase "items (i) through (iv) of the preceding paragraph" in Article 219,
paragraph (2), item (i) of that Act is deemed to be replaced with "Article 87,
paragraph (1), item (i) of the Investment Corporations Act"; the phrases "A
company surviving an absorption-type merger as prescribed in Article 749,
paragraph (1)" and "a company incorporated in a consolidation-type merger as
prescribed in Article 753, paragraph (1)" in Article 219, paragraph (2), item (iv)
of the Companies Act are deemed to be replaced with "an corporation surviving
an absorption-type merger as prescribed in Article 147, paragraph (1), item (i)
of the Investment Corporations Act" and "a corporation incorporated in a
consolidation-type merger as prescribed in Article 148, paragraph (1), item (ii)
of the Investment Corporations Act", respectively; the phrases "each item of
paragraph (1)" in Article 219, paragraph (3) of the Companies Act and "each
item of paragraph (1) of the preceding Article" in Article 220, paragraph (1) of
that Act are deemed to be replaced with "the items of Article 87, paragraph (1)
of the Investment Corporations Act"; and Cabinet Order provides for any other
necessary technical replacement of terms.

91



(— Ty 72 7 W AR oD AL
(Numerical Rounding)

FNHNE BEEAPREOONFIXNEIREADHEGEZT L LICkVREADOEK
IZ— HITHM 72 WA AT D & & 1E. ZOEEROGEHL (ZD0EFEIC—IThliz 72
WIS ET DGR ICH O TIE, ZhEatvETosboed5, ) ITHEYT 205D
BKEOZ, NERSFIC I LB ZFEB T L7-DIC#E S 25k L THBNS TED
HHDIZEVEHL, o, ZOWMBITIS L TEDERHNIC LV GEONT-REEZHTREE
(AR L e 570,

Article 88 (1) If fractional units of investment equity arise due to an investment
corporation's splitting or consolidating investment equity, the investment
corporation must sell a number of units of investment equity that is equivalent
to the total sum of those fractional units ( when a fraction of less than one
remains, the franction is to be rounded down) in what Cabinet Office Order
prescribes as a way that is appropriate for selling investment equity at a fair
price, and must deliver the proceeds of the sale to the investors in proportion to
their fractional units.

2 AHHHOHEI PO L T, FNTFARE-HICHET 2REENT KEADOSE
XIFHEOOPEELT 22 LTIV AT L2RED O OO — BT 7272 W i o4y
IZOWT, YEEEENDOMEEOFIZHD L TAERSFE L HOT, BELEZTD
ZEMWTED,

(2) Notwithstanding the provisions of the preceding paragraph, an investment
corporation as prescribed in Article 86, paragraph (1) may refund fractional
units of investment equity arising due to the corporation's splitting or
consolidation of investment equity, in an amount that is fair in light of the
investment corporation's amount of net assets.

3 HHEOHZEICIE, NERSTEDDL L ZAICLD, HERESH D HERESED D
HBIVR Lz LI RE TS T 282 2R L2 T iER b 220,

(3) In a case as referred to in the preceding paragraph, an amount equivalent to
the refunded investment equity must be deducted from the total amount of

investment and surplus, pursuant to the provisions of Cabinet Office Order.

FE=HDOZ FREDTRERCHRE D TREES
Section 3-2 Investment Equity Subscription Rights and Certificates of
Investment Equity Subscription Rights

CBT ¢80T RIMEDNE)
(Features of Investment Equity Subscription Rights)

FNTINGED D BEEANDHKE O TPRMELZEITT 5 L SE, RICHIT 5 FHE 4%
FREOTHMEONRE L LT b0,

Article 88-2 If an investment corporation issues investment equity subscription
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rights, it must decide on the following as the features of those investment
equity subscription rights:
— YEZHREATRHEOHN TH2EE RN O REILZE O ABDORE ik
(i) the number of units of investment equity underlying the investment equity
subscription rights or the way of calculating that number of units;
MR E N TRMEOITEICEE L THE SN2 8EOEXITE DR E L
(ii) the amount of monies to be contributed upon the exercise of the investment
equity subscription rights or the way of calculating that amount;
= YEHEREATREZITE TS 2 TE LM
(iii) the period during which the investment equity subscription rights may be
exercised;
M MR E R TRMEICONT, HEEREEADR—EOFHN/E LI L 2R L
LTCINZRGTHIENTELZLETHEEE, RICBTHFH
(iv) if it is decided that the investment corporation may acquire the investment
equity subscription rights provided that certain grounds arise, the following:
A4 —EOFANAECLAICYEEREEARZOHEE N TREZRGT 55 KD
a2k =
(a) that the investment corporation may acquire those investment equity
subscription rights on the day that certain grounds arise, and what those
grounds are;
7 YBRBEEEADICED D HNRERTHZ L2 2 TA OFRA LT D L 1T,
ZDE
(b) that the grounds referred to in (a) arise upon the arrival of a day
separately prescribed by the investment corporation, if this is what is
decided;
N ADOFERPELTZAICA OHEEATREO —HEZIGTL22 L35 L &I1E,
Z O F /OGS 28 E A THIMEO—HORE DIk
(c) that the investment corporation may acquire a part of the investment
equity subscription rights referred to in (a) on the day the grounds referred
to in (a) arise, if this is what is decided, and the way of determining the
part of the investment equity subscription rights it will acquire;
= A OHEEATRELZIIGT 20 LAY HRE N TAEOHKE N T
KIMEF 1T L TR T 2 @808 UTE R EHIE
(d) the amount of money that will be delivered to the holder of the
investment equity subscription rights in exchange for the corporation's
acquiring the investment equity subscription rights referred to in (a) or the
way of calculating that amount.
T HRE O TRIMEZATEE L7 0 PRI (ST 2R E o AU — 1
TRV N B D5 EIZBNWT, AUV ETLI b0 T5 X, £0F
(v) that a fractional unit is to be disregarded in the event that it arises in the
calculation of the number of units of investment equity that will be delivered
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to a holder of investment equity subscription rights that has exercised those
rights, if this is the case;

NOMEEHEE O TAMEICRDIERE N TAMRERERITT A2 ET5 LT, £
DE

(vi) that it has decided to issue certificates of investment equity subscription
rights representing the investment equity subscription rights, if this is the
case; and

t HISICHRET 2% AICBN T, & D TRME D HE NI\ Eo _+—5 I
BWTHERT 2SMEFR “HILHFROBREIC L DFHEROBH I —ME 52 &0
TERNWZEETHLEE, TDE

(vii) that, in a case as provided for in the preceding item, the holder of
investment equity subscription rights is not entitled to make all or part of a
demand under the provisions of Article 290 of the Companies Act as applied
mutatis mutandis pursuant to Article 88-21, paragraph (2), if this is the case.

(GLFHIZ K DHEF DOITE)
(Exercise of Rights by Co-owners)

ENHNEO= HEEDTRHEN L ELOFOIRFIZET S L &, WAEHFIT. 4%
FEE D THMECOWTOMRNZITHET 2H5 - A ED, BKEEANIH L, ZOFED
R4 S34 MRz @ L g v, Ui E 0 TRMIC O W TOMR 21T+ 5 2 &
NTERW 722, BEENDYEMERN 2T 2 Z LICRABE LIS AIE, ZoR
D TRV,

Article 88-3 If an investment equity subscription rights is co-owned by two or
more persons, the co-owners may not exercise their rights associated with that
investment equity subscription rights unless they specify one person to
exercise the rights associated with the investment equity subscription rights
and notify the investment corporation of the name of that person; provided,
however, that this does not apply if the investment corporation agrees to the
exercise of those rights.

(Hri & 0T RIMEDFETT)
(Issuance of Investment Equity Subscription Rights)

FNHNEOMN FEENT, BNFNGFO+ ZITHET 2 BTG 0TI REERY T
ZATOLAICRY | FHREATHHELRITT L2 LNTE D,

Article 88-4 (1) An investment corporation may issue investment equity
subscription rights only if it effects allotments of investment equity
subscription rights without contribution.

2 HHOBEIC LV FRITT 2HFEE N PRMEICR D HE/N+IN\Go ZFH =5 oMM,
FBENFNGOHUE—EHFE SORNS —HEBADZ ENTER,

(2) The period prescribed in Article 88-2, item (iii) for investment equity
subscription rights to be issued pursuant to the preceding paragraph may not
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exceed three months from the day prescribed in Article 88-14, paragraph (1),

item (ii).

CET & 1 TR i 5 )

(Investment Equity Subscription Rights Register)

FNFNGEOT BEIENT, FIRED TAMEZRIT L AUBER R, FikEDT
KM ZERL L. IROE S 2T 28 E O FRIMED XIS T, HEE FIED
LHEEAFHE L, UERE LRI TR 5720,

Article 88-5 (1) Without delay after the day on which it issues investment equity
subscription rights, an investment corporation must prepare an investment
equity subscription rights register and enter or record the information that the
relevant of the following items prescribes for the category of investment equity
subscription rights set forth in that item:

— WA XOFRE A FRMERBBITSN TV LHEE A T (LUFZ Ol
BWT MEGRAHKREA TR Evo, )  HHERE O TREIEROEFZIEO
(M RL A BT RS 1T A DN K UK

(i) investment equity subscription rights for which bearer form certificates of
investment equity subscription rights have been issued (hereinafter referred
to as "bearer investment equity subscription rights " in this Section): the
serial numbers of the certificate of investment equity subscription rights and
the features and number of bearer investment equity subscription rights; and

T RIS 2TRE O PAOME LIS OB IR E 0 PRI RITHBT 2

(i1) investment equity subscription rights other than as set forth in the
preceding item: the following information:

A HERE ORI O KA AT R OERT

(a) the names and addresses of the holders of the investment equity
subscription rights;

B A OFRE A TRIMEE O T 2HHRE 0 TRIMEONE KU

(b) the features and number of investment equity subscription rights held by
holders of the investment equity subscription rights referred to in (a);

N A OFEE N TRMEE PSHTRE D TR EZIRS LZA

(c) the days on which the holders of the investment equity subscription rights
referred to in (a) acquired the investment equity subscription rights; and

= pOFHEE A TRMHENERBITHRE O TRE CHERED TRETH ST, 4
AT IRE N TPRIME AR D TR E O PRIMERER Z AT T DB DEDNH D b D&
I UFZOHEIZBWTHL, ) ThDHE X, YZHKED THRHE ChkEn
THRIMEFEREDFEITINTWD B DIZRD, ) ITRDHEE A TRIMEEROE 5

(d) if the investment equity subscription rights referred to in (b) are
investment equity subscription rights for which certificates are issued
(meaning investment equity subscription rights for which it is provided
that investment equity subscription rights certificates will be issued;
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hereinafter the same applies in this Section), the serial numbers of
certificates of the investment equity subscription rights representing those
investment equity subscription rights (but only those for which certificate
of investment equity subscription rights have been issued).

2 SER CHET ROBEITHRE D TRERBICOWT, FESE HEL =5
DOHEITHEE O TRIMEE IR LT 2@ XITEEICHOWT, ZENERHT 5,
ZOHBEITBNT, AR —HL+ & —EHT [Z20ORE MEABEHEALD D
BEICh o TE, ZOEER) | EHHOIF, TEEENEFEANHREH HEEN
FICHET 2 RETAEFEHADOEEN] LHARRAD D LT 21F0, LERE
TR 2 1%, Bim TED %,

(2) The provisions of Article 252 of the Companies Act apply mutatis mutandis to
the investment equity subscription rights register, and the provisions of 253 of
that Act apply mutatis mutandis to notices and demands issued to holder of
investment equity subscription rights. In such a case, the phrase "its head
office (or, if there is an administrator of shareholder registry, at its business
office)" in Article 252, paragraph (1) of that Act is deemed to be replaced with
"the business office of the administrator of registers prescribed in Article 166,
paragraph (2), item (viii) of the Investment Corporations Act" and Cabinet
Order provides for any other necessary technical replacement of terms.

CFr & 1T KIME DRRJE)

(Transfer of Investment Equity Subscription Rights)

FENFNGEONR HEEOTRES T, TOATHHEE0 TRHELZEET L2208 T
x5,

Article 88-6 (1) A holder of investment equity subscription rights may transfer
the investment equity subscription rights held thereby.

2 FEENT, HREQTRHEOEEICONT, RERDKBENELTHZLZD
OHRZFR T D T LA TE 720,

(2) An investment corporation may not require the approval of the board of
officers for a transfer of investment equity subscription rights or otherwise
restrict the transfer thereof.

(REFRFEATHTHE 0 THRIME OFENE)
(Transfer of Investment Equity Subscription Rights for Which Certificates Are
Issued)
FINHNEOL FERBITHHRE O TRMEOREEIT, YRR RE O PRI R
HEEE O TR R E R M LR, 20124 e,
Article 88-7 A transfer of investment equity subscription rights for which
certificates are issued is not valid unless the certificates of the investment
equity subscription rights representing them are delivered.
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CHrf & 0 7R D RENE O kB 4E5E)
(Requirements to Duly Assert Transfers of Investment Equity Subscription
Rights against Third Parties)

FNFINEDOI HEERA TRIMEORERIL, TOHKE QN TRMELZ IS L72FHDORA X
TR OMEFT 2 08 O PRMEREICELE L, IR L2 T, BEEAZED
D =FITHIT D 2 LN TE RN,

Article 88-8 (1) A transfer of investment equity subscription rights may not be
duly asserted against the investment corporation or another third party unless
the name and address of the person acquiring the investment equity
subscription rights have been entered or recorded in the investment equity
subscription rights register.

2 FAROFHHEE O TRIMIERNIIT STV DRERFITHERE O THMHEIC O N TO
BTTEOBUE OISV T, [FET REEANZOMOBE =] Lbor0iE, &
HIEND LT 5,

(2) To apply the provisions of the preceding paragraph to investment equity
subscription rights, if the certificates issued are registered certificates of the
investment equity subscription rights, the phrase "the investment corporation
or another third party" in that paragraph is deemed to be replaced with "the
Investment corporation".

3 H—HOBUEIL, ERAHRE QPRI O TR, BEH LRV,

(3) The provisions of paragraph (1) do not apply to bearer investment equity
subscription rights.

4 SHEFR AL HN\EE -HEOE ZHOBUEITRRE O TAMRESRICOW T, [F
EH A ILEROE GNP ROFEITHERE A THMEICONT, ZRENUHEH
T2, ZOHEICENT, REREIMNZE AL, BInTED D,

(4) The provisions of Article 258, paragraph (1) and paragraph (2) of the
Companies Act apply mutatis mutandis to certificates of investment equity
subscription rights and the provisions of Article 259 and Article 260 of that Act
apply mutatis mutandis to investment equity subscription rights. Cabinet
Order provides for the necessary technical replacement of terms in such a case.

5 SHEFE _EANTFERE-HEEAOEMNE, o ANHNEG GE=H2k<, ) | &#
THATLSE, BEoEE ST ONCE T e A (B AU =5tk
DERTICIRD, ) . B HEROE SH (B 5ERLS, ) OBREIE., HRE D TR
DENNIZHOWTHEN TS5, ZOREICHENT, FAEF—HD (&%) LHV . H
FE AT &% (@EICRS, ) | LV, ROFRSHE T [SEEITHYT
L8] 0T ek &, FEE =79 IFLtalE+LRE - HIIHRET 5%
WA PR at] Lo DDIT THREENESEN HE4RE —HE 2 ICRET 2RI
GPHEmIEN] &, [BEtEE =88 - HIIHET DR GIFRIEt] £H2D0
E TREENE AU I\RHE S 5 ICRET DR G IRLIEN] LB D
HO LT HI1EN, LERFTIZE 21X, Bm TED D,

(5) The provisions of Article 267, paragraph (1) and paragraph (4); Article 268
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(excluding paragraph (3)); Article 269; Article 271; and Article 272, paragraph
(1) (but only the part that is relevant to item (i) and item (iii)), paragraph (2)
and paragraph (3) (excluding item (ii)) of the Companies Act apply mutatis
mutandis to the pledging of an investment equity subscription rights. In such a
case, the term "monies, etc." in paragraph (1) of that Article, the phrase
"monies, etc. (limited to monies)" in paragraph (2) of that Article, and the
phrase "an amount equivalent to the value of the monies, etc." in paragraph (3)
of that Article are deemed to be replaced with "monies"; the phrases "A
company surviving an absorption-type merger as prescribed in Article 749,
paragraph (1)" and "a company incorporated in a consolidation-type merger as
prescribed in Article 753, paragraph (1)" in Article 272, paragraph (3), item
(iii) of the Companies Act are deemed to be replaced with "an corporation
surviving an absorption-type merger as prescribed in Article 147, paragraph
(1), item (i) of the investment corporations Act" and "the corporation
incorporated in a consolidation-type merger as prescribed in Article 148,
paragraph (1), item (ii) of the Investment Corporations Act", respectively; and

Cabinet Order provides for any other necessary technical replacement of terms.

(Bf%9 % H OWRE)
(Determination of Day of Acquisition)

FINFINEZON BUFREMHRE O PR (ENHKO BN S A (2T 5 HHIZ
OWTDEDDDH L HEENTRMEZ D, LT ZOHICBWNTHL, ) ORRFLE L
THRFRICH T2 FHIZOWTOED R HLGEITIE, HEENT. F5e0H 2%
BREOWEIZEISOTEDRIFTITR B2, T2 L, SIS REMHIRE A TR
DRNEE LTHEDEDRHDHETE. ZORD Ty,

Article 88-9 (1) If the particulars set forth in Article 88-2, item (iv), (b) have
been prescribed as a feature of a callable investment equity subscription rights
(meaning an investment equity subscription rights for which the particulars
set forth in (a) of that item have been prescribed; hereinafter the same applies
in this Section), the investment corporation must fix the day referred to in (b)
of that item by resolution of the board of officers; provided, however, that this
does not apply if there are other provisions as a feature of the callable
investment equity subscription rights.

2 HBNATNEFOENZadHEED & XL, EEEANT, BUSEHEAHHERE DT
KIMEDFHRE N TRINEE (RS ICHT 2 HEIIOWTOEDNH 25HEI2H > TIL,
RARFH—HOBUEIZ L0 IRGE LT BUF R E O TRIMEORE O FRIER) &
OZ OB TG O THROMEEHES (RISRFE HBEICBW THERT 2 2MEE —HR L
RE-HZ SIS 2 FHPHRE O TOMREICRSE S, TR SN EHES
ZWo, LFRIC, ) oL, YiZH o EMFTE TIZ, Y%A 2@ L nidz
572,

(2) Once an investment corporation fixes the day referred to in Article 88-2, item
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(iv), (b), it must notify the holders of callable investment equity subscription
rights (or, if the particulars set forth in (c) of that item have been prescribed,
the holders of callable investment equity subscription rights determined
pursuant to the provisions of paragraph (1) of the following Article) and the
registered pledgees of those investment equity subscription rights (meaning
the pledgees for which the information set forth in the items of Article 269,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
paragraph (5) of the preceding Article have been entered or recorded in the
investment equity subscription rights register; hereinafter the same applies) of
that date, no later than two weeks prior to it.

3 FIEOHEIC L @I, AEEZLOTINICRZDZENTE D,

(3) Public notice may be substituted for the notice under the preceding paragraph.

(B33 2 8iE A TRIME DR EE)
(Deciding Which Investment Equity Subscription Rights to Acquire)

FNFINEO+ BEEENT, FIREDTHEONR L L THENHNEO ZFEL G
BIF 2 HBEICOWTOEDDH HHEICHBWN T, BUSFHEAMAFHRE 0 TR 2 IS L
Lo LT HLxE, TORGET L BUSFREMFRE O TRIMLZIRE L2TNIER 572
VY,

Article 88-10 (1) If the particulars set forth in Article 88-2, item (iv), (c) have
been prescribed as the features of investment equity subscription rights, before
acquiring callable investment equity subscription rights, an investment
corporation must decide which callable investment equity subscription rights it
will acquire.

2 HTEHOBGSREAFRE A PROMEIL, KESOWREICTIOTEDRITNITR B0,
2L, UHBUSREMFIRE O PREONF L L CHIBEOEDAH L H5E41E, 20
RO T2,

(2) The callable investment equity subscription rights referred to the preceding
paragraph must be decided on by resolution of the board of officers; provided,
however, that this does not apply if there are other provisions as a feature of
the callable investment equity subscription rights.

3 W HOBEICIDWREZ Lz & &3, HEEANT, FEOBEIC LY IRE L2
PR E 0 TR OFTRE O THIMER K OE OBREFIKE O TRIMEEHES 25
L. EbIZ, HZHBUSREMNFRE O PR BIGT 2 5288 LR iR b,

(3) Once an investment corporation makes a decision under the provisions of
paragraph (1), it must immediately notify the holders of callable investment
equity subscription rights that have been decided on pursuant to the provisions
of that paragraph and the registered pledgees of investment equity
subscription rights thereof that it will acquire those callable investment equity
subscription rights.

4 FIEOHEICEL BT, AEEZLOTINICRADZENTE D,
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(4) Public notice may be substituted for the notice under the preceding paragraph.

(Zh 1 DFEA %)
(Entry into Effect)

FENFNEO+— FEEIENT, FNTNGFOZFENSA OFEHNECTH (FHFNIZ
BT DFEIHIZOWTDOEDNH HLEAICH ST, F—5I28BF 5 H XILHE 512
FT2HDOWFNNEWVE) &, BUSREMAHRE 0T (RSN AICHT 55
HIZOWTOEDNRH HHEHEITHO T, BIRFE -HOBEIZIVRELZLD) %
B4 2,

Article 88-11 (1) An investment corporation acquires callable investment equity
subscription rights (or, if the particulars set forth in item (iv), (c) of that
Article have been prescribed, the callable investment equity subscription rights
decided on pursuant to the provisions of paragraph (1) of the preceding Article)
on the day that the grounds referred to in Article 88-2, item (iv), (a) arise (or, if
the particulars set forth in (c) of that item have been prescribed, on either the
day set forth in item (i) or the day set forth in item (ii) below, whichever comes
later):

— HNFNFOFENSA OFERPAELTCTH

(1) day on which the grounds under Article 88-2, item (iv), (a) arise; or

T ORIGRE ZHOBEIC X 2@ O B XUXFSEE MEONE O H b T A R L
72 H

(i1) the day of a notice under the provisions of paragraph (3) of the preceding
Article, or the day marking two weeks' time since the day of the public notice
referred to in paragraph (4) of that Article.

2 BEEANE. BNHNEOZHENE A OFHNE UG, Bl < BUSSIEAM
B N TRIMEO R E 0 THRIMES KO OBEHT A N TS ([R5 28
LHFEEIZOWTOEDD S LG EIZH DT, AISGHE —HOBEIZ X RE LTG
REAPHTRE A PRIMEOHKE 0 TS K OZ OREGIIRE O THMERES) 1ok
L, YZFHPNELEEE@EA LT b2, 72720, BNHNGEoILE IH
DIEIZ LD BAIIFGRE “HONELE LI X, ZORY TR,

(2) Without delay after the grounds under Article 88-2, item (iv), (a) arise, an
investment corporation must notify the holders of callable investment equity
subscription rights and their registered pledgees of investment equity
subscription rights (or, if the particulars set forth in (c) of that item have been
prescribed, this means the holders of callable investment equity subscription
rights decided on pursuant to the provisions of paragraph (1) of the preceding
Article and their registered pledgees of investment equity subscription rights
thereof) that those grounds have arisen; provided, however, that this does not
apply if the investment corporation issues notice under the provisions of
Article 88-9, paragraph (2) or issues the public notice referred to in paragraph
(3) of that Article.
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3 HIEAXOBREICL DT, AELZLOTINIIRZADL I LENTE D,
(3) Public notice may be substituted for the notice under the main clause of the

preceding paragraph.

CBrc & 1 TRIME DTHAD)
(Cancellation of Investment Equity Subscription Rights)

FNFINEO+Z FEENT, BOHKRE A TRIE (KREEADATL2EHCOHRKE
ATPHEZN S, UTZOMICBWTHRL, ) Z2HATLZEN/TED, ZOHAIC
BWTIE, HHT 28 CHRE A TRHEONER R EZ EDRITIER B0,

Article 88-12 (1) An investment corporation may cancel its investment equity
subscription rights in itself (meaning investment equity subscription rights
that an investment corporation holds in itself; hereinafter the same applies in
this Section). In such a case, the investment corporation must fix the features
and number of the investment equity subscription rights in itself that it will
cancel.

2 FAIHEBRBEOBREICLDREIT. KRESOREIZLLLRITNITRER,

(2) A decision under the provisions of the second sentence of the preceding
paragraph must be reached by resolution of the board of officers.

CHT & A TR AR 2 O)
(Allotment of Investment Equity Subscription Rights without Contribution)
FNFTNEO+ = EEENT, HEEICK L THTICHhiAREZ S ERWTYKREIE
ANOFHEE D TRIMEOES T (LT DHRE A PAOREBER ST Lo, ) 275
ZEMTED,
Article 88-13 An investment corporation may allot investment equity
subscription rights therein to investors without having them make any new
payments (hereinafter referred to as effecting a "allotment of investment

equity subscription rights without contribution").

GO & 1 PROME AR Y T2 2 FHOWGE)
(Deciding on Particulars Allotments of Investment Equity Subscription Rights
without Contribution)

FENFNEFO+N FEENL, FIREQN TRERERYCEZLE>ETHE T, £
DOFEBEE, WIZB|IT 5 FHEZEDRITIXR B2,

Article 88-14 (1) On each occasion before effecting an allotment of investment
equity subscription rights without contribution, an investment corporation
must establish the following particulars:

— FBEEICH Y TOIHEE N TRHEONE L OB XITZEDFEE L
(1) the features and number of the investment equity subscription rights it will

allot to investors or the way of calculating that number; and

MR AR TR OB D T 5 H
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(i1) the day on which the allotment of investment equity subscription rights
without contribution becomes effective.

2 HIEE—ZITET 2 FHICOVWTOEDIL, BFEBEIEANUNOBREEOHT D&
HEAOREKIIECTRIGOHKEATREZR D N TLILEE2NAELTLHOTRY
T2 5720,

(2) Provisions for the particulars set forth in item (i) of the preceding paragraph
must establish that the investment equity subscription rights referred to in
that item will be allotted in proportion to the number of units of investment
equity held by investors other than the investment corporation.

3 HHEATICHIT 2 FHOREIE, REAROREIZLLRTNITRLR,

(3) Decisions on the particulars set forth in the items of paragraph (1) must be

effected by resolution of the board of officers.

CHT & A PRIME AR T DR ) DR ASE)

(Entry into Effect of Allotments of Investment Equity Subscription Rights
without Contribution)

FINFNEKOFT BISRE—HEHE S OFKE A PAMEOE Y T2 - RE T, FH
HEE 5o R, REE—SOHKE D TREOHRE N TSR LD,

Article 88-15 (1) investors to which investment equity subscription rights as
referred to in paragraph (1), item (i) of the preceding Article have been allotted
become the holders of the investment equity subscription rights referred to in
item (i) of that paragraph on the day referred to in item (ii) of that paragraph.

2 EEENI BIERE—HE SO ARERR, BEEANZOBRERKE D EHES
IZRF L, UEEEENEY T2 T TOHEE RN TRIMEONE L O & ma Lz id
IRBTRUN,

(2) An investment corporation must notify the investors and their registered
pledgees of investment equity of the features and number of the investment
equity subscription rights that have been allotted to the investors, without
delay after the day referred to in paragraph (1), item (ii) of the preceding
Article.

3 HHHOBIEIC X D2BEHA I NTGEITB W T, BiRE —HE — 5 OEE N TR
IZOWTOHENHNGEO FE =50 OR BN Li4E@mo 2D “HMERET 5
ARNZERRS 5 & &k, RooMEIL, Si@Emo A6 M2 3 2 0 £ THE
Eahicbo &R,

(3) If persons have been notified as under the provisions of the preceding
paragraph but the end of the period referred to in Article 88-2, item (iii) for the
investment equity subscription rights referred to in paragraph (1), item () of
the preceding Article arrives before the day marking the last day of the two-
week period following the day on which they were notified, the period referred
to in Article 88-2, item (iii) is deemed to be extended to the day that marks the
last day of the two-week period following the day on which they were notified.
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CET & A TR DO1T18)
(Exercise of Investment Equity Subscription Rights)

FNFNEOHAR FEREDTRHEOITEIZ, RIZBITL2FHZHLNILTLRITN
T2 57220,

Article 88-16 (1) A person must clarify the following information when
exercising investment equity subscription rights:

— X OATHEIAR DR E 0T RIME DN & U

(i) the features and number of investment equity subscription rights being
exercised; and

O OHEREAO TR ITEST S H

(i1) the day on which the person is exercising the investment equity
subscription rights.

2 GERFITHHRED PRMELITHEL XL S &35 & &3, YGERBITHRE O T
DFHEE O THRIMEE 1L, SLAEFRIATHERE 0 TRMEICR 28T E 0 PRIMRES 2 &
BEIENCRE LTI 6, 72720, g 0 PRMRERD BTSN TV
RNEEX, ZORD TRV,

(2) When exercising investment equity subscription rights for which certificates
are issued, the holder thereof must submit certificates of the investment equity
subscription rights to the investment corporation; provided, however, that this
does not apply if no such certificate of the investment equity subscription
rights have been issued.

3 EEENI, BOHEREAD TREZITHEST L Z N TERY,

(3) An investment corporation may not exercise its investment equity

subscription rights in itself.

CHT & 0 FRIMEDITREICER L TOHGA )
(Paying In on Exercise of Investment Equity Subscription Rights)

FENTNEOTLE FrEE O TRIME T, ATRE R oo RIS, KEEAPEDTT
FUTEDIIAHDEAR N DIZFTIZ BN T, £ DTSR L HKE 0 FRIMEIC OV TO
BN NGO ZE SO OBOREE VA Z R ITIER LR,

Article 88-17 (1) The holder of an investment equity subscription rights must
pay in the entire amount of the monies provided for in Article 88-2, item (ii) for
the investment equity subscription rights that the holder is exercising, at the
place that the investment corporation prescribes for the bank or equivalent
institution handling the payments to handle the payments, on the day provided
for in paragraph (1), item (ii) of the preceding Article.

2 BEE N TRMEEIZ. ATEOBREIC LA E T HEE & EIENIRT D EHE
EHRMETHZENTER,

(2) A holder of investment equity subscription rights may not set off the
obligation to pay in as under the provisions of the preceding paragraph against
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a claim held thereby against the investment corporation.

3 SEE_ANTASZKOD (F—HE S MOE=5%k<, ) LOE _H/\+A
FO=ZOREIX, FEE A TREE TPITERREOBRMEIC O W THERT 2, 054G
IZBWT, [FHES “H/N+AREO ZH—HE 5 T3 - E N\ +—&HE —HXIH
H%ERE EhHor0iFk, TEEENEFENTNEZOF+LHE—H] LHEAXZDLIBD LT
DIE, REREINGE 2 1L, B TED D,

(3) The provisions of Article 286-2 (excluding paragraph (1), items (i) and (iii))
and Article 286-3 of the Companies Act apply mutatis mutandis to the liability
of holders of the investment equity subscription rights and executive managing
officers. In such a case, the term "Article 281, paragraph (1) or the second
sentence of paragraph (2)" in Article 286-2, paragraph (1), item (ii) of that Act
is deemed to be replaced with "Article 88-17, paragraph (1) of the Investment
Corporations Act" and Cabinet Order provides for any other necessary
technical replacement of terms.

4 SHEFHCRE EE CHS GAEN+HERE ZH, FNAEaU+tERo =, HNE
W+ts&o =, FHNEMNHILEF H, F =0 5 R OHE =5 WO HRENOE
+—HET, FNELT—FKFE-HE S ROE _HITOIHE/NE L+ =46 —HE
CEROHE=FERS, ) OBER, ATIEICBWTHERT OREES 5N+ RN5&0

(FE—HE T ROE =%k, ) OBREICLDZHERDDFAITONTHERT
Do ZOHHRITBNWT, LREREINGEZIT. R TED D,

(4) The provisions of Part VII, Chapter II, Section 2 of the Companies Act
(excluding Article 847, paragraph (2); Article 847-2; Article 847-3; Article 849,
paragraph (2), paragraph (3), items (i1) and (iii) and paragraphs (6) through
(11); Article 851, paragraph (1), item (i) and paragraph (2); and Article 853,
paragraph (1), items (ii) and (iii)) apply mutatis mutandis to an action for
payment under Article 286-2 (excluding paragraph (1), items (i) and (iii)) as
applied mutatis mutandis pursuant to the preceding paragraph. Cabinet Order
provides for the necessary technical replacement of terms in such a case.

(& &7 HREHE)
(Timing of Becoming Investors)

FNF NGO\ FEE D TAMEZITE LIRS 0 PRMESR L, YUaiiE N0 v
MEAATHE LI B, HEFREATRHEOIMN THLRENDOREE LD,

Article 88-18 (1) A holder of an investment equity subscription rights that
exercises that investment equity subscription rights becomes an investor in the
investment equity underlying the investment equity subscription rights on the
day that the holder exercises that investment equity subscription rights.

2 HERN TRHELITHE LCHERE D TSR CHOTHIRE HIZBWTHENTS
SHEE EHNEAREO B —HE Il AFICHRE T2 01E, FAFICEDD
S SOFARF = HICB W THEMNT 2RESE — G/ FAKO=F —HOBREIZ L 5K
IR ENT2HTRITE, [ ORALIMEE S NTHHEE D TRHEDO BRI Th 5 %
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BHIZHOWT, EEOMMZATHEST L Z LB TE RN,

(2) A holder of an investment equity subscription rights that exercises that
investment equity subscription rights and that falls under a category of
persons set forth in Article 286-2, paragraph (1), item (ii) of the Companies Act
as applied mutatis mutandis pursuant to paragraph (3) of the preceding Article,
may not exercise the rights of an investor with respect to the investment equity
underlying the investment equity subscription rights for which the payment
referred to in Article 286-2, paragraph (1), item (ii) of the Companies Act has
been falsified, unless a payment as specified in that item or a payment under
the provisions of Article 268-3, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to paragraph (3) of the preceding Article is made.

3 AIHEOHREAZEY ZTET, GHEELICHOVTOREEOMMEZITHT L Z
EMTED, EEL, ZOFITEEXITERRBREH D L &I, ZORD TR,

(3) The person acquiring investment equity referred to in the preceding
paragraph may exercise an investors' right with respect to the investment
equity; provided, however, that this does not apply if the person acted in bad
faith or with gross negligence.

(— T 72 72 W I Bk D AL ER)
(Numerical Rounding)
FENHNEOHIU FEE D PRELITE LGB0 T, Yk d 0 RO
BE O TRIMEE ST H2EE OO OIS — DIl 20N S 5 & x1E, HEk
NT, HZHEE D TREEREICH L, ROBZITBITL25EDOXZITS ., HE%s s
(ZED DHUCE Oz e U CTHRIEBEICHE T 2882 2 LARTAIER 620, 72
L, FENFNEO ZEEFIBT 5 FHEICOWTOEDR S HHEIE,. ZORY T
720N,
Article 88-19 If an investment equity subscription rights is exercised and a
fractional unit of investment equity would be delivered to the holder of the
investment equity subscription rights, the investment corporation must deliver
monies to the holder of the investment equity subscription rights in an amount
equivalent to what is arrived at when the fractional unit of equity is multiplied
by the amount that the relevant of the following items prescribes for the
category of case set forth in that item; provided, however, that this does not
apply if the particulars set forth in Article 88-2, item (v) have been prescribed:
— YEEEONTHMEOH 2FEN Th 256 HUEEE N - OifiGhis s L
THMBTED 2 FIEIZ IV REIN L4

(i) if the investment equity has a market price: the amount calculated in the
way that Cabinet Office Order prescribes as the market price of one unit of
that investment equity; and

= HiEICBIT A GAE SN OGS — RS DM EOEIC S L TAEREE

(i1) in a case other than as set forth in the preceding item: a fair amount in

105



light of the amount of net assets per one unit.

CBr & 1 PRI O TH )
(Extinguishment of Investment Equity Subscription Rights)

FNFNEDO 4 FENFNEO+ZE-HOBFEDIEI), &N TREENZOH
THHMBEE N TRMELAITHET 22 ENTE R ool & EiE, Y& 0 PRI,
HIRS 5,

Article 88-20 In addition as provided in Article 88-12, paragraph (1), if a holder
of an investment equity subscription rights can no longer exercise the
investment equity subscription rights held thereby, that investment equity
subscription rights is extinguished.

CRT & 1 T RIMERES: DIEATSE)

(Issuance of Certificates of Investment Equity Subscription Rights)
FNTFNGZOZ+— HBEENT, FGEHFRITHRE O TROMEZRIT L2 B LRER2< |
URLREAFEATHTRE O TAIMEIAR 28R E 0 PRIMERESR 2 1T L2 T T2 B 72wy,

Article 88-21 (1) Without delay after the day on which an investment
corporation issues investment equity subscription rights for which certificates
are issued, it must issue certificates of investment equity subscription rights
for them.

2 SHEF AN AENLE _HEL T —RETOREIL. HEE D PRIMEERICO
WTHET 2, ZOHRBIZBWT, FEH ZE/ gkt RERRR BAZEZER
EHRESTICH - TE, REHITH) | L2001 T9YTHER) & REE I+
G IEHFAREFE-HE+—F) L2501 HREENEENHNFO KL
T EHAERD O LT DTN, BEREINIGE 1T, IR TED D,

(2) The provisions of Article 289 through Article 291 of the Companies Act apply
mutatis mutandis to the certificates of investment equity subscription rights.
In such a case, the phrase "representative director of the stock company (or the
representative executive officer for a company with nominating committee,
etc.)" in Article 289 of that Act is deemed to be replaced with "executive
managing officer of the investment corporation"; the phrase "Article 236,
paragraph (1), item (x1)" in Article 290 of that Act is deemed to be replaced
with "Article 88-2, item (vii) of the Investment Corporations Act"; and Cabinet
Order provides for any other necessary technical replacement of terms.

CHT & O T RIMERE R OFEHIC BT 2 A5 5)
(Public Notice to Submit Certificates of Investment Equity Subscription
Rights)
FINTHNGO + . BEEIEADKROKSICBIT 21TA% T 55618V, Y& 5
(ZHE D DR E N PAIMEICAR D BTIRE O TRIMGERZ T LTV D &3, HsRE
ENE, TR0 NN ETHH (LT ZORICEBWT DREE O PROMERERTE N
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Al EWo, ) FTICYUBRBEEENIH UERE O TRMEGER 25 H LR Tl
B WEEHRE O TRMERERIEH B O— AR E Tz, &5 L, o, YEEHRE
HTHIME OB HRE A THAIHES M OV OBEHTRE A TROMEESR 2T, SillcZhst
WH L2 TR 5720,

Article 88-22 (1) If an investment corporation takes an action set forth in one of
the following items and it has issued a certificate of the investment equity
subscription rights representing the investment equity subscription rights
provided for in the relevant item, it must issue public notice and individual
notices to all holders of the investment equity subscription rights and
registered pledgees of investment equity subscription rights by one month
before the day on which the action becomes effective (hereinafter referred to as
the "day for submitting certificates of investment equity subscription rights "),
indicating that persons must submit those certificates of investment equity
subscription rights to the investment corporation by the date of submission of
the certificates of the investment equity subscription rights:

—  BUSSREMFRE O TAOHORRG Ui BUSSREAARTRE 0 TRIE

(1) the acquisition of callable investment equity subscription rights: the callable
investment equity subscription rights; or

= A (B X 0 YBEREEADHET 25 EICRD, ) AEORRE DT
e

(i1) a merger (but only if the investment corporation will disappear as a result
of the merger): all investment equity subscription rights.

2 BEEADBROZZIBIT 21782 T 256128V T, FiiKE N TRMEGEREL A
FCTICHEEEENS L THERE D PAMRERZRE LW ERNH D & XX, 4%
BT ITED DL, YZHEE N TR OREN S 2 £ TOM. HUEITHA/ICED
THMHTEE N THRIMERESR TR D8R E O TAIMEOFHTIRE 0 TRMEE DM 22T 5
CENTEL@BOZMM L2 LN TE D,

(2) If an investment corporation takes an action set forth in one of the following
items and a person has failed to submit a certificate of investment equity
subscription rights certificate to the investment corporation by the date of
submission of the cerificate of the investment equity subscription rights, the
person specified in the item may refuse to deliver monies to which the holder of
the investment equity subscription rights that the certificate of the investment
equity subscription rights represents is entitled as a result of that action:

— DUSSREMFRE O THAOHEOIG MK EIEAN

(1) the acquisition of callable investment equity subscription rights: the
Investment corporation; or

— A (B0 SREEEADHEET 25E IR, )
B — 5 \THUE T 2 WA R EREE N ST & USR58 — T
B O LIEN

(i1) a merger (but only if the investment corporation will disappear as a result

FE e E—H
CSCHET DR
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of the merger): the corporation surviving an absorption-type merger as
prescribed in Article 147, paragraph (1), item (i) or the corporation
incorporated in a consolidation-type merger as prescribed in Article 148,
paragraph (1), item (i1).

3 HHZTICED DHKE N TRMEICRDHRE O TRMGES L, iE O TRIME
AR RIS L e D,

(3) A certificate of the investment equity subscription rights representing an
investment equity subscription rights provided for in the items of paragraph
(1) becomes invalid on the date of submission of the certificates of investment
equity subscription rights.

4 SHEFR EH ZFROBEIR. BESA T ATAE LIESLAICBWN T, ik
B O TSR ZRET 22D TERVNERH D L EICOVWTHERT L5, Z05EH
IZRWT, [FHES —H & —H THIRE—HA T LHDDIT TREENES
NANED -SG5 L. FSE ZHEH TRISEE _HA S LHorold T
FIENEFENT NGO+ F T HA S &, [@%) L2001 Tedk) LHnr
BZDbDET 21T, LEREINZGEZIT. R TED D,

(4) The provisions of Article 220 of the Companies Act apply mutatis mutandis if
an action as set forth in one of the items of paragraph (1) is taken and a person
has failed to submit a certificate of investment equity subscription rights. In
such a case, the phrase "each item of paragraph (1) of the preceding article" in
Article 220, paragraph (1) of that Act is deemed to be replaced with "the items
of Article 88-22, paragraph (1) of the Investment Corporations Act"; the
phrases "the items of paragraph (2) of the preceding article" and "monies, etc."
in Article 220, paragraph (2) of that Act are deemed to be replaced with "the
items of Article 88-22, paragraph (2) of the Investment Corporations Act" and
"monies", respectively; and Cabinet Order provides for any other necessary

technical replacement of terms.

(BB HEH)
(Application Mutatis Mutandis of the Companies Act)

FNHNEDO A= SHEFNE ZHNEE—H EUSITRLEB3ICRL, ) KW
B GRS IR DEICIRD, ) . FBNE =T GBI SITR D E2 IR
5o ) BNE T HEEE-H, FNE - HAFE-HLAOE —H, FNEHF -+t5H
POHENE =ZHIEET, FNEN+ K FNEMNHARTECICHELE =+L5&E
—IH (BN RDEDITIR D, ) OBUEITHHRE O TRIHEDIAT DL DFF 212
DN, FEFENESHNEHE -H, SN\aL+ &AL F\att_5% =%
IR DEICR D, ) BNELE+ =&AL, FNELEHEEPOENEEHLESRE
TEROENGLEHFNASEE HOMEIZI OHIZEBWTCHERT 2 EEFE /N E M+ RH
CTHITBWTHERT 2 REEFE/NE N HRE HOBNLTITOWT, TRENRERT L,
ZOHBEITBWT, RERENNTE AL, BB TED D,

Article 88-23 (1) The provisions of Article 828, paragraph (1) (but only the part
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that is relevant to item (iv)) and paragraph (2) (but only the part that is
relevant to item (iv)); Article 834 (but only the part that is relevant to item
(iv)); Article 835, paragraph (1); Article 836, paragraph (1) and paragraph (3);
Article 837 through Article 839; Article 842; Article 846; and Article 937,
paragraph (1) (but only the part that is relevant to item (i), (c)) of the
Companies Act apply mutatis mutandis to an action to invalidate the issuance
of investment equity subscription rights, and the provisions of Article 868,
paragraph (1); the main clause of Article 871; Article 872 (but only the part
that is relevant to item (iii)); the main clause of Article 873; Articles 875
through 877; and Article 878, paragraph (2) of that Act apply mutatis mutandis
to a petition prescribed in Article 840, paragraph (2) of that Act as applied
mutatis mutandis pursuant to Article 842, paragraph (2) of that Act as applied
mutatis mutandis pursuant to this paragraph. Cabinet Order provides for the
necessary technical replacement of terms in such a case.

2 SHEFNE TS B=RI0R28OCR2, )« HNEa=+l% E+Ls
IR DEZITR D, ) BNE =T EEE—H, FNE = FARENLHENE =+/\%
EFT, FENEEFAFLEOFELAE =+LEEE-H (FE—FNRLIHDICRD, ) ©
BUEIL, & N TRHEDFITORMFIEDHROTFZAIZOWTHERT H, ZDHAEIC
BWT, REREMZTE 2L, Bm TED D,

(2) The provisions of Article 829 (but only the part that is relevant to item (iii));
Article 834 (but only the part that is relevant to item (xv)); Article 835,
paragraph (1); Article 836 through Article 838; Article 846; and Article 937,
paragraph (1) (but only the part that is relevant to item (i), (f)) of the
Companies Act apply mutatis mutandis to an action for a declaratory judgment
establishing the non-issuance of investment equity subscription rights. Cabinet

Order provides for the necessary technical replacement of terms in such a case.

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

Subsection 1 Investors' Meetings

(& Efs DHERR)
(Authority of Investors' Meetings)
FNFILE BEERDE, ZOERICHET 2 FHLOHN TEDZHHITRY | I~
WETHILENTED,
Article 89 (1) Only a matter provided for in this Act or a matter specified in the
certificate of incorporation may be put to a resolution at an investors' meeting.
2 ZOEROBREICKVKRETFREORELLEL TOHFHIZOWT, JUTKEAE, &
BEZOMORE FRSUSNDOEBEANRET DI ENTELIEENAELTIHND
DI, TOMhZH L,
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(2) A provisions of the certificate of incorporation indicating that an executive
managing officer, board of officers, or administrative instrument other than an
investors' meeting may make a decision on a matter that this Act requires to be

put to a resolution at an investors' meeting, is invalid.

(H#i56)
(Convocation)

Bt BREERSIT. ZOBERICHEOEDR D DGEEZRE, BITHRENHET
Do

Article 90 (1) An investors' meeting is called by an executive managing officer
unless otherwise provided in this Act.

2 BEE%REIR JUITREBEICH L, REFHRESOAMNTH LI FEHLOHEOH B Z /R L
T, BRETHRSOWELFERT L LN TE D,

(2) A supervisory officer may request an executive managing officer to call an
investors' meeting by indicating a subject matter for an investors' meeting to
handle and a reason for calling one.

3 SHEFE AT ERE-HAUENHOBEIX, HEFROHEIZ OV THEH
T5, ZOHEICBWT, FAFE-HY RKIEORIME] & H DI RBITHERE
A1 &, UL Eo#iREl EH201F T EonBokEn) &, REFENES TH
HET) HD0E THRKREARR] LHEAFZD LD LT HED, LELREINGIE
2L, B TED D,

(3) The provisions of Article 297, paragraph (1) and paragraph (4) of the
Companies Act apply mutatis mutandis to the calling of an investors' meeting.
In such a case, the phrase "not less than three-hundredths (3/100) (or, if a
lesser proportion is prescribed in the articles of incorporation, such proportion)
of the votes of all shareholders" in Article 297, paragraph (1) of that Act is
deemed to be replaced with "three percent (or, if a smaller proportion is
prescribed in the certificate of incorporation, that proportion) or more of the
units of issued investment equity"; the term "the court" in paragraph (4) of that
Article is deemed to be replaced with "the Prime Minister"; and Cabinet Order
provides for any other necessary technical replacement of terms.

(FREDOUTE)
(Deciding to Convoke Investors' Meetings)

FhutEoZ BITHAE (AIEE_HICBWTENT I SHES g L+ERENED
REICKVEEENRETERSZHETI2HEICHOTTHEEERE L, FE HLKS
“HALOBEIC LV EBEEN LR L TRETRSZWET 55O TIIYEX
BEERE, RRICBVWTHRL, ) 1T, BREERSZWPET 2501003, RICBITLF
HaEORITIERB RN,

Article 90-2 (1) An executive managing officer (or an investor, if that investor
calls an investors' meeting pursuant to Article 297, paragraph (4) of the
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Companies Act as applied mutatis mutandis pursuant to paragraph (3) of the

preceding Article; or supervisory officers, if supervisory officers jointly call an

investors' meeting pursuant to the main clause of Article 114, paragraph (3);

the same applies in the following Article) must establish the following

particulars when calling an investors' meeting:

— BEERESOHRFROSGRT

(i) the time and place of the investors' meeting;

= BREERESOHEMTH D EHE

(ii) the subject matter that the investors' meeting will handle;

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

(ii1) that it has been decided that investors not attending the investors'
meeting may exercise their voting rights by electronic or magnetic means, if
this is the case; and

W i =528 5 b 001En, NENS TED S5 HIA

(iv) the particulars that Cabinet Office Order prescribes, beyond what is set
forth in the preceding three items.

2 RETHRIICHE LARWERETIT, FEICI O THRIREZITHE T2 208 TE D,

(2) Investors not attending an investors' meeting may vote in writing.

(2 F¢)
(Convocation Procedures)

Fht—5% BRETRSEZEET2IE. PUTHRAEIR. RETREOH O ZHHTE TIZ
UBHEAEZAEL, Y%A HEEETE T, EEICH LT, FEEE HOTEOEA
EFELRTNTRERN, 2L, ~EOHACZO LUK, Biig, REIHRS
ZHETLOELHNTED L AITB N T, HBM O E OITHED TR S L7 E A
DEEEBRZOAND +HH ZE T AN SN KE ERSITHOVTIE, X
HNEETDHZEEE LR,

Article 91 (1) In order to call an investors' meeting, an executive managing
officer must issue public notice of the date of the investors' meeting by at least
two months before that date, and must issue notice of this in writing to the
investors by two weeks before that date; provided, however, that if the
certificate of incorporation indicates that the executive managing officer must
call an investors' meeting on a certain date or without delay after that date,
the officer is not required to issue the relevant public notice for an investors'
meeting that will be held before the last day of the 25-month period after the
date on which the immediately preceding investors' meeting was held in
accordance with the provisions of the certificate of incorporation.

2 BHUTEBRIX, MEOFmICLI2EMOBHICRZA T, B TEDDE ALY,
BEFEORF AT, BN HTIECLIVBNEETL2ILENTED, ZOHHIZBN
T, YFZPITHEIZ, FEOFmIZLI2@MER LD & BT,

111



(2) In lieu of sending a written notice as referred to in the preceding paragraph,
an executive managing officer may issue notice by electronic or magnetic
means, with the consent of the investors and pursuant to Cabinet Order. In
such a case, the executive managing officer is deemed to have issued the
written notice referred to in the preceding paragraph.

3 RIZHHO\BHIIIL, ATRF—HAZ BT 2 FHEAGTH L, SUIRE L 2Tl
SRR

(3) The information set forth in the items of paragraph (1) of the preceding
Article must be included or recorded in a notice as referred to in the preceding
two paragraphs.

4 PUTKEBEIZ, F—HOBMIIEL L, RS TED L L Z ALY, BEEIZ
XL, aaaﬂﬂ‘%@ﬁfﬁ WZOWTHEZLRLNEFHALH LEFH (REICBWT &
BERRSEER] &), ) RUOBREENHBEIMELITHE T 2-200FEm UUTFTZ0
AICEBNT EERMEITESE] V), ) 2 LAaThIER LR,

(4) When notifying persons as referred to in paragraph (1), an executive
managing officer must deliver paper documents to the investors which give
them information that should help them to vote (such documents are referred
to as "reference documents for the investors' meeting" in the following
paragraph) and paper documents that will allow the investors to vote
(hereinafter referred to as "voting forms" in this Subsection), pursuant to the
provisions of Cabinet Office Order.

5 BITHKEBIX, B _HOKH A LR E Ik LREO BRI HFIEC L H@EMmE 5
R HIJIEOD%%E X TE TS EFTR R OHBIMETHEEm O IR AT,
INOOFERUGEE T NS FHLEMOFTECLI VRS Z N TE L, 2L
BEEOFERPHOT L XL, ZNOOERZYHUKE FICRMF LTl %73?1/\

(5) If an executive managing officer issues notices by electronic or magnetic
means as provided in paragraph (2) to investors that have consented as
referred to in that paragraph, the officer may use electronic or magnetic means
to provide investors with the information that the officer is required to give in
the reference documents for an investors' meeting and voting forms prescribed
in the preceding paragraph, in lieu of delivering the paper documents; provided,
however, that an executive managing officer must deliver the paper documents
to an investor if requested to do so.

6 BUTEREIZ. MIRE - HE =S ICBIT 2 FHEZEDZLEICIE, F _HOKHEL L
e & ST 2 RE OB FIEIC X 28I L T, NENSTED L L ZAIC
FO. BEFEITH L, BIRETHEIEEICERE T NS FEL YZEMATEIC LD 2t
L2 T id7e 670,

(6) Having established what is set forth in item (iii) of paragraph (1) of the
preceding Article, when using electronic or magnetic means to notify, under
paragraph (2), the investors that have given the consent referred to in that
paragraph, an executive managing officer must use electronic or magnetic
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means to provide them with the information that must appear in the voting
forms, pursuant to the provisions of Cabinet Office Order.

7 BITREAR, ATEICHET S5 A IR W T, T HO KRS %LT“@V%%IW%
& Eia o B O—EFERETE Tl _uzxﬁﬂ‘%ﬁ@iiﬁ TRLHT R E FHO B T EIC
LRRMEOFE RPN DO L E X, WEKNSTEDL L ZAICLY, EbBIT, élru?&iéi
IZxf L, HUEFEHAZBHMOAFECLVRELZ2TNE RS20,

(7) In a case as provided in the preceding paragraph, if, by one week before the
day of an investors' meeting, an executive managing officer receives a request
from an investor that has not consented as referred to in paragraph (2) to be
provided with the information that must appear in the voting form by
electronic or magnetic means, the executive managing officer must
immediately provide the investor with that information by electronic or

magnetic means, pursuant to the provisions of Cabinet Office Order.

(FMHI K DR DATE)
(Voting in Writing)

FILF 4 FHEIC K DIRMEOATEIL., BETHEEmIC L ERFHE IR L, NHE
S CED DR E TIC YLLK 2 LI T F i 2 EE NI L TIT 9,

Article 92 (1) Voting in writing is effected through the entry of the necessary
information in the voting form and the submission of that voting form to the
Iinvestment corporation by the time prescribed by Cabinet Office Order.

2 AFHOBEIC LY FBFEIZEZ DT LI EOREIT, HFE LI REFEOmIIMHED
BIZHANT 5,

(2) Votes exercised in writing pursuant to the preceding paragraph are included
in the calculation of the number of votes by investors attending the investors'
meeting.

3 BEENT BEERESOENS ZAM. F—HOBEIC LR SN ERET
it E 1 & £ O ARG IS B2 T HITR B 720,

(3) An investment corporation must keep voting forms submitted pursuant to
paragraph (1) at its head office for three months from the day of the investors'
meeting.

4 &%iﬁ\&ﬁ%k@ﬁ¥ﬁﬁw I, VWOTH, FBHOMEICL VRS-
RMHEATHE Z R OB IIE T OFERET L2 LN TE D,

(4) An investor may request to inspect or copy voting forms submitted pursuant
to paragraph (1) at any time during the business hours of the investment

corporation.

(BRI FTIENZ L D HME D7)
(Voting by Electronic or Magnetic Means)
Bt 450" B HIECLD2ERMECITHIZ, A TEDDLEZAICLY, &
IENOKFEEZGT, NES TED DR E TR THEER ISR T _REFHHE,
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BRI TIEIC L0 S EENCREE L TIT 9,

Article 92-2 (1) A person votes by electronic or magnetic means by obtaining the
consent of the investment corporation pursuant to the provisions of Cabinet
Order and using electronic or magnetic means to provide the corporation with
the information that must appear in the voting form by the time that Cabinet
Office Order prescribes.

2 BEENFNL—FE HOKHEZ LIZEHETHLIEGAICIE, HEENT, EY2H
M2 72T, AIEOKHZ T 52 &2 AT RS R0,

(2) If an investor has consented as referred to in Article 91, paragraph (2), the
investment corporation must not refuse to give the consent referred to in the
preceding paragraph without legitimate grounds for refusing to do so.

3 HB—HOBEIZL Y EMAFIEIZ LSO TTE LCEREORIX, HELeHEREED
HRIRMEDOEIZHAT S,

(3) Votes exercised by electronic or magnetic means pursuant to paragraph (1)
are included in the calculation of the number of votes by investors attending
the investors' meeting.

4 FEENT, BETRESOBRNL =AM, H-HOBEIZL VRt SN -FEHEZT
P L 7o EERGH RS 2 £ O ARG I A BN R T 72 6720,

(4) An investment corporation must keep the electronic or magnetic records in
which the information with which it has been provided pursuant to paragraph
(1) has been recorded at its head office for three months from the day of the
investors' meeting.

5 ®ETIT., BEEAOFERMNIZ, WoTYH, BITEOBMEMGEICTE I NS
HAENBNETEDD HEIZLOVRR LB OORE X IIEGEDOFFRETHZENT
x5,

(5) An investor may request to inspect or copy something that has been made to
show the information recorded in an electronic or magnetic record referred to
in the preceding paragraph through a means that Cabinet Office Order
prescribes, at any time during the business hours of the investment

corporation.

(F7g LEERR)
(Deemed Votes in Favor)

FILF=4 BEENI ANICEST REENARE ERSICHFEET. 220, 3k
MEZATHE Lo & &1, YRR ERIIZToREERS IR SNZ#EE (BHROER
PDIHINTEHECENT, 2609 BLICHKTH2BEOEEN DD & 1T, Uik
BRONWTNE LIRS, ) ZOWVWTERTLILDLEARRTHEEEDDL I ENTED,

Article 93 (1) An investment corporation may include provisions in its certificate
of incorporation indicating that if an investor does not attend an investors'
meeting and does not vote, that investor is deemed to vote in favor of the
proposals submitted at the investors' meeting (excluding conflicting proposals,
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if more than one proposal is submitted and these conflict with each other).

2 AHEOHEIZLDEDE LFEEENL, FHIL+H 55— HE XL Ho@mmict
DED ZFLE L, XILFE LR T2 5700,

(2) An investment corporation that has established the provisions under the
preceding paragraph must include or record those provisions in the notice
referred to in Article 91, paragraph (1) or paragraph (2).

3 FHHOHBEICIDIEDICHESEZHBEILERTOILDO LA R LIEEREETOAT 5%
WRHEDHIL, HE L& EOBIMEOEIZREAT S,

(3) Votes held by investors that are deemed to vote in favor of a proposal based
on the provisions under paragraph (1) are included in the calculation of the
number of votes by investors attending the investors' meeting.

(B& Efn s OWRER)
(Resolutions at Investors' Meetings)

FILtH=%0" EEIFHRZORHEIL. BNICHEOED N D D5E 2 RE ., BITHR
EOOBYPBOBRED 2 AT 2%E L0 HM L. B U7 UREERE ORI DR
BaEHoOTITI,

Article 93-2 (1) Unless otherwise provided for in the certificate of incorporation,
a resolution at an investors' meeting is passed by the majority vote of the
attending investors, with the investors in attendance holding over half of the
issued investment equity.

2 FAIEOHEIC PO LT, WICHEIT2KE TR 0ORFEIT. BITHKRE O O
DODEEAZATLHREENHFE L, HE LIEYRKETORBEO =20 " (Zh%
LEZEIGEEZFHHTED LG EICH O TIEL, TOHIE) UL EICH 52845 > TT
BRIFER sy, ZOREITEWNTIE, YRIREOEMFITMA T, —EOKU L
DEEEDOEREET HDFZOMOEMZBNTED D Z & 2T 720,

(2) Notwithstanding the provisions of the preceding paragraph, a resolution at an
investors' meeting as set forth in one of the following items is effected by at
least a two-thirds majority (or, if a higher proportion is provided for in the
certificate of incorporation, that proportion) of the votes of the attending
investors, with the investors in attendance holding over half of the issued
investment equity. However, this does not preclude the certificate of
incorporation from establishing provisions beyond these requirements for a
resolution, indicating that votes in favor are required from at least a certain
number of the investors or any other requirements:

— BN+ —FOZFE HIZBW AR Z CTHERT L SMERHE N\ +5E _HOK
R

(1) an investors' meeting as provided in Article 180, paragraph (2) of the
Companies Act as applied mutatis mutandis pursuant to Article 81-2,
paragraph (2) following the deemed replacement of terms;

Z O BETERORNFE HOKREERS
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(ii) an investors' meeting as provided in Article 115-6, paragraph (3);

= HFEMNROKRE RS

(iii) an investors' meeting as provided in Article 140;

W EElU+ =& =R E&E Tk

(iv) an investors' meeting as provided in Article 143, item (iii); or

T FEMNILGO FH -, FEUH GO EFE -EEOFEHU GO+
HORE Tz

(v) an investors' meeting as provided in Article 149-2, paragraph (1); Article
149-7, paragraph (1); or Article 149-12, paragraph (1).

3 BEIRSE., Fht50 T F-THE SBT3 FHUANOFEHE IOV TIL, ®
AT DHIENTERY, 2L, REF—HIIBOWTHERT 23MES =0+ %
BT L IEE HICHET 2T OREXIIEE +HHEOMOSHES N0 %
RKDDHZLITHONTIE, ZORY T,

(3) It is not permissible for a resolution on a matter other than as set forth in
Article 90-2, paragraph (1), item (ii) to be put to a vote at an investors'
meeting; provided, however, that this does not apply to the appointment of
persons prescribed in Article 316, paragraph (1) or paragraph (2) of the
Companies Act as applied mutatis mutandis pursuant to paragraph (1) of the
following Article or to a request for the attendance of the financial auditor as
referred to in Article 115-4.

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

FILFIUS SHEE =ERAL, Fom -&E W, /L, F -0 hHEHE A
ALK OFNIE, F-FHR"FE FE_HEATENEZRS, ) . Hoatse F=a 0
& (FE-HELELEZRLS, ) | FoEmHRITRICE -G+ 5008 =" +/\ 5%
(B -HER<, ) TTOHRER., REERITHOWTHEHT L, ZOHAITBWT,
LS —EHRAY (RG] &HDDIE HREENEFE L+ —FRE-HEHNLHE -HE
Ty &, FEE=—EH =&E _HY THHEOBREIC» D 6T, IfikaREStticEs
W, MR EDRIHME] LHL01T IFATHERED] &, RERREXET =M (2
NZ&E TR EERXRCTEDTLAICH > T, ZOEE) LLEOERME] & HDHDIX
TO#ofEn) &, REICRY ) o0 TEEFIE &, FER =5 HEH
—HHAH BREIT ¢H501% BITHEEAOEZO— (ZNx TELHIG 2 H
KITEDIGEICH > TX, 20HE) D Ehon#okEgnz A EmA (Zhix FES
M ZH TEDIGAICH > TL, ZOHM) Aol EEs a3 o&HEIIT &,
REICEAT L2 L GE_ELHILEE T HXIE =ZHOBAE T 555125 > T
X, TOMMICEHEK L, Ik T 52 &) | D01 TEREENESIVH—5HE
—IESOFHE ZHEOMWMICREE L, TR 228 L RSB =_EARE -HT
T (MRERSICBWTHREZ T2 N TE L2 FHHOEHIZ D I HIAHEZITHE
TOHLZENTERWKRELRLS, ) OFRME] L2001 IBITHERER) &, [
PMEEZAT D) LoD20X THHEOEENZAREA (Zhz TEILHEZHH0TED
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HEICH-oTE, TOHE) MirbilEmEAd5) &, AEHH F=H H
TR K OF AN NS RES = F ERH —H A O I NS =/ \RHILET
TECHIFT) & D01 THEKREKRE] &, FIEFS =g +&BMES [H 5+
FEZH] LHOOE REENEFLEF—FREH) &, REH =g+ KE _H
I HLTESR) EHLDIE HREEANERENLHREHICBWTHERT L5
BAILHEERE-HEAOENE] &, FEF -—a+EEF EFE o L A\EEOE H
g LHHDIF TREENEFLFRO ZE—HLAOE I+ —RFE-HNLH
SHET) EWMARAD D LT HIEN, BERBANMZTE AL, BIHTED D,
Article 94 (1) The provisions of the main clause of Article 300; Article 303,
paragraph (2); Article 304; the main clause of Article 305, paragraph (1);
Article 305, paragraph (4); Article 306 (excluding paragraph (2) and paragraph
(4)); Article 307; Article 308 (excluding the proviso to paragraph (1)); Article
310; and Article 313 through Article 318 (excluding paragraph (3)) of the
Companies Act apply mutatis mutandis to an investors' meeting. In such a case,
the term "the preceding Article" in the main clause of Article 300 of that Act is
deemed to be replaced with "Article 91, paragraph (1) through paragraph (3) of
the Investment Corporations Act"; the phrase "Notwithstanding the provisions
of the preceding paragraph, at a company with a board of directors" in Article
303, paragraph (2) of the Companies Act is deemed to be deleted; the phrase
"the votes of all shareholders" in that paragraph is deemed to be replaced with
"issued investment equity"; the phrase "or not less than three hundred (or, if
lesser number is prescribed in the articles of incorporation, such number of)
votes of all shareholder" in that paragraph is deemed to be deleted, the phrase
"only shareholders" in that paragraph is deemed to be replaced with "the
investors'"; the term "shareholders" in the main clause of Article 305,
paragraph (1) of that Act is deemed to be replaced with "investors that have
held at least one percent (or, if a lower proportion is provided for in the
certificate of incorporation, that proportion) of the units of issued investment
equity continuously for the past six months (or, if a shorter period is provided
for in the certificate of incorporation, for that period)"; the phrase
"shareholders be notified of" in that paragraph is deemed to be deleted; the
phrase "(or, if a notice pursuant to paragraph (2) or paragraph (3) of Article
299 is to be given, that summary be specified or recorded in that notice)" in
that paragraph is deemed to be replaced with "must be included or recorded in
the notice under Article 91, paragraph (1) or paragraph (2) of the Investment
Corporations Act"; the phrase "who hold not less than one hundredth (1/100)
(or, in cases where any proportion less than that is provided for in the articles
of incorporation, such proportion) of the votes of all shareholders (excluding
the shareholders who may not exercise their votes on all matters which may be
resolved at the shareholders meeting)" in Article 306, paragraph (1) of the
Companies Act is deemed to be replaced with "that have held issued
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investment equity continuously for the last six months (or, if a shorter period
is provided for in the certificate of incorporation, for that period)"; the term
"the court" in Article 306, paragraph (1), paragraph (3), paragraph (5), and
paragraph (6); Article 307, paragraph (1) and paragraph (2); and Article 318,
paragraph (5) of the Companies Act is deemed to be replaced with "the Prime
Minister"; the phrase "Article 299, paragraph (3)" in Article 310, paragraph (4)
of the Companies Act is deemed to be replaced with "Article 91, paragraph (2)
of the Investment Corporations Act"; the phrase "Article 297" in Article 316,
paragraph (2) of the Companies Act is deemed to be replaced with "Article 297,
paragraph (1) and paragraph (4) as applied mutatis mutandis pursuant to
Article 90, paragraph (3) of the Investment Corporations Act"; the phrase
"Article 298 and Article 299" in Article 317 of the Companies Act is deemed to
be replaced with "Article 90-2, paragraph (1) and Article 91, paragraph (1)
through paragraph (3) of the Investment Corporations Act"; and Cabinet Order
provides for any other necessary technical replacement of terms.

2 SHEFENE=1% FNE=+—5 FNE=FTHE E+AZLROEHESIC
BROEICIRD, ) FNE=FLEFE -, FNE=FARE-HLOE =W,
NE=+t5%, BNE =FN\EK BNEUNEAKITEICE LG —+E5&FE—H GF—
T MRDEZITIRD, ) OBEIL, HEERZORFEDO ANEEE L < TEHOMER
MIFBE LOFZIZOWTHERT D, ZOHAICEW T, LEREINMER 21X, B
BTEDD,

(2) The provisions of Article 830; Article 831; Article 834 (but only the part that
is relevant to item (xvi) and item (xvii)); Article 835, paragraph (1); Article 836,
paragraph (1) and paragraph (3); Article 837; Article 838; Article 846; and
Article 937, paragraph (1) (but only the part that is relevant to item (i), (g)) of
the Companies Act apply mutatis mutandis to an action seeking a declaratory
judgment to establish the absence or invalidity of a resolution adopted at an
investors' meeting or an action seeking the recession of such a resolution. In
such a case, Cabinet Order provides for any necessary technical replacement of

terms.

BHK BRETRSUSNOHBBIDOKE
Subsection 2 Establishment of Administrative Instruments Other Than
Investors' Meetings

FILFISE BEEANIE, RICET 2BEZERTIER 570,
Article 95 An investment corporation must have the following administrative
instruments:

— T ANE AU LEOBITRE

(1) one or more executive managing officers;

= O BUITEREBEOBRIC—EMA L EOEEERE
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(i1) supervisory officers numbering at least one more than the number of

executive managing officers;
= &KE=
(iii) a board of officers; and

W FHEEA

(iv) a financial auditor.

B KERUKHEZADOBRERUMHME

Subsection 3 Appointment and Dismissal of Officers and Financial

Auditors

(%4E)
(Appointment)
FILFARE HE BUTHELRVEEHELZ WS, UTZo#%k (FESEH - FhUHER
FabR<, ) IKBWTHL, ) KOSFEAENT, BEFRSOWRBIC LD TEET
Do

Article 96 (1) Officers (meaning executive managing officers and supervisory
officers; hereinafter the same applies in this Subsection (excluding Article 100,
item (ii1) and item (v))) and financial auditors are appointed by resolution at an
investors' meeting.

2 StEF=E P NARE=HOBEIL, AEHOREICHOWVWTHEMNT S,
BWT, MEHE =R TZoikf)] 2hooik, HREEANE LBz bol
TIED . BBEREMROTEZIL. BT TED D,

(2) The provisions of Article 329, paragraph (3) of the Companies Act apply
mutatis mutandis to a resolution as prescribed in the preceding paragraph. In
such a case, the term "this Act" in Article 329, paragraph (3) of that Act is
deemed to be replaced with "the Investment Corporations Act" and Cabinet

Order provides for any other necessary technical replacement of terms.

ZDOHGAEIZ

(BEIEN EBREE L DORELR)

(Relationship between Investment Corporations and Their Officers)
FhLt+tk HEEEANEEBAROREFHEEAN L OBRIZ, ZLICETIHEICHED .
Article 97 The relationship between an investment corporation and its officers

and financial auditors is governed by the provisions on mandates.

(BT B DE )
(Qualification as Executive managing officer)
FILEANS RICEIT5EIZ, BUTRE LD 2 LR TERY,
Article 98 The following persons may not act as an executive managing officer:
— JEA

() a corporation;
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AR RN U <IN SUIAMNE OES B2 b & FERICERD i Tk
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(i1) an adult ward, person under curatorship, or person that is treated in the
same manner under foreign laws or regulations;

= RPEFRCBA MR ORIE & T TIEME Z 1572 WE XUISNE OES B2 & RRICERDY
T TnoH

(iii) a person subject to an order commencing bankruptcy proceedings and that
remains undischarged, or a person that is treated in the same manner under
foreign laws or regulations;

W L o (ZHICHEY T 4 EOESICE M E ST, ) IZEbiv, 20
JHOPAT MDD . IIZDOHOBITEZ T 2 2 L3727 A7 6 IAFE 2 fk
L7aWnag

(iv) a person that has been sentenced to imprisonment without work or a
heavier punishment (including an equivalent punishment under foreign laws
or regulations) and that has not gone five years since the day on which the
person finished serving the sentence or ceased to be subject to its
enforcement; and

T oW, B, BRTEE. SREBEOEFES OMREFICHT 2EE,. S
PAsn IS 1L, PSR SE IS E (A - HAAREEE —EH =1+ us) . EHEYES]
ik, HEOZAN, Y @K OEREORG Y IZET kg (I ZHIuFEiEE
FELTIE) | BlERRkGEE (EM=FAREEREE L)  BexiE (i
TV = 25) | FFERMEOTHREE RGBT kM8 (BFfs+
—AEERFEAT ) | EAmEREIRDFEOHGICET 2IEFE CE = FIE#RH
ANYARG) | AEpERELFEFEREE CERONFEERE L ES) | BEOREMLIC
B4 2 CERCHREREE ) | @RCEE OB ZER D20 O+LE D RITH
BT DA CERCE—HERE =1 25) | StHEFE L <IE—REFEA LT —
R EENICBRE T D EME CEACH/VEERBINFNG) FLIXIALITHE TS
SEOESOBEICER U, ITRFEFAE CElR+—FERE —E _+575) &#
THE RS, BoERE AL BELEEFNAEPLEEATEETELIEE
CEAT O, SERPELE T O AGREEINC BT H IEH CEALT AEEEES
B ) AT, BATARE, BATNSEE LB ANTHILEDIR, ME
i CERCTHAREERE LTI B _aA TS, EmaAFASR B AN
FNLHE _EHEF ZRETHLIIB L HMUEOIR, HE (BVEN-HEERE
W+T0) B _EmltE, FomAEk Fomg\Ek H_va/\Fo . F_H5_+_
FELLIE AN HEEROI . BOTHFLENCET LM (RIETTLEERSE
ANt5) OFRAELLITRIHEIC L 2SR 1T 4O IEFEIZET 55 (CFpk =4
EHRELHLET) BUFARENLENUILEET, FhtE B -FITHRDH7IC
R, ) BHLIEEET+—FOIF ELZL L. SIeOH (ZHITHY T 25 EOEFIC
Lo MEGTe, ) [ZRELI, TOMOBITEZKEDLY | XITZDOHOBITZ 2T 5
TN RO AN HAEEZRE LW

(v) a person that has been sentenced to a fine (or an equivalent punishment
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under foreign laws or regulations) for having violated the provisions of this
Act, the Trust Act, the Trust Business Act, the Act on Engagement in Trust
Business Activities by Financial Institutions, the Financial Instruments and
Exchange Act, the Commodity Derivatives Act (Act No. 239 of 1950), the Real
Estate Brokerage Act, the Act Regulating the Receipt of Contributions,
Receipt of Deposits, and Interest Rates (Act No. 195 of 1954), the Installment
Sales Act (Act No. 159 of 1961), the Money Lending Business Act (Act No. 32
of 1983), the Act on Deposit Transaction Agreements of Specified
Commodities (Act No. 62 of 1986), the Act on Regulation of Business
Pertaining to Commodity Investment (Act No. 66 of 1991), the Act on
Specified Joint Real Estate Ventures (Act No. 77 of 1994), the Act on
Securitization of Assets (Act No. 105 of 1998), the Act on Issuance of Bonds
for Financial Corporations' Loan Business (Act No. 32 of 1999), the
Companies Act, or the Act on General Incorporated Associations and General
Incorporated Foundations (Act No. 48 of 2006); for having violated the
provisions of a foreign law or regulation that is equivalent to any of these
Acts; or for having committed a crime prescribed in Article 255, Article 256,
Article 258 through Article 260, or Article 262 of the Civil Rehabilitation Act
(Act No. 225 of 1999), Article 65, Article 66, Article 68, or Article 69 of the
Act on Recognition and Assistance for Foreign Insolvency Procedures (Act No.
129 of 2000), Article 265, Article 266, Article 268 through Article 272, or
Article 274 of the Bankruptcy Act (Act No. 75 of 2004), Article 204, Article
206, Article 208, Article 208-2, Article 222, and Article 247 of the Penal Code
(Act No. 45 of 1907), the Act on the Punishment of Violent Acts (Act No. 60 of
1926), Article 46 through 49, Article 50 (but only the part that is relevant to
item (i), or Article 51 of the Act on Prevention of Illegal Activities by
Members of Organized Crime Groups (Act No. 77 of 1991), if the person has
not gone five years since the day that the person finished serving the
sentence or ceased to be subject to its enforcement.

(BT B DAL

(Term of Office of Executive Managing Officers)

FILHILE BUTHRBEOMEHIT., ZHFEEZBRI LT DN TE RN,

Article 99 (1) The term of office of an executive managing officer may not exceed
two years.

2 RIHOBLECHPDLT, HILT—FKE -HELLE LEOBNOED NS 558121,
BEEREOPRRICLOT, HUITEREOEHZ B T% _FLRE LI HOE RN =
TRUNICHES N2 BITREDREZHRE L TORE RSO ORFETE TS
ZENTE D,

(2) Notwithstanding the provisions of the preceding paragraph, if the certificate
of incorporation includes provisions as referred to in the proviso to Article 91,
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paragraph (1), it may be decided by resolution at an investors' meeting that the
term of office of an executive managing officer will continue until the
conclusion of an investors' meeting held within 30 days after the day following
the date that marks two years since the manager's appointment, at which a
vote will be held on the appointment of an executive managing officer.

(FEEXKBEDOERK)
(Qualification as Supervisory Officer)
BEHEA WICHBIT2ET. BEERE LR LN TERY,
Article 100 The following persons may not act as supervisory officers:
— BRLTNREHEGIHTLE
(i) a person as set forth in one of the items of Article 98;
= EEIEANOBSIAE A
(ii) the organizer of an investment corporation;

= BEEEANOBRSAEBANTH HIEANE LIXZEDO 2t (SEIEADZORKED
R (RERDCBWTIREEZ T2 2 DN TE 2 FHOEIZ O X FHIRMEEITMHE
TLZENTERWVKRRUCO W TOMERMELRE . SHEFNEE T LEE =HD
HEICLVBEIELATHLD LR ENIKERNUTONTORRELZET, ) O
PEERATORASHEZ VY, FESARPHE _ERE - FITBWTHL, ) Ok
BRELIUMEAAITZNLDED S HO—FHLIIZ LU ETHSTZ LD

(iii) an officer or employee, or a person that formerly held one or multiple such
positions, at a corporation that is the organizer of an investment corporation
or at the subsidiary company of such a corporation (meaning a stock company
in which such a corporation holds the majority of all shareholders' voting
rights (other than voting rights in respect of shares that do not entitle the
holder to vote on all matters that can be resolved at a shareholders meeting,
but including voting rights in respect of shares that are deemed to entitle the
holder to a vote pursuant to the provisions of Article 897, paragraph (3) of
the Companies Act); the same applies in item (v) and Article 200, item (i));

W EEEANDOPITKE

(iv) an executive managing officer of an investment corporation;

B BEENORITT O2REAZG EZ T 2 OFLEOEFELZ T Io b mis | 23
FE (RSP NERE = TURICHET SempEmio EEEFE2 0o, ) HLL
@R AT 3R (AR ZRB - ZHICHET 2 &fpEmih €205, U
TZOFIZBWTHLE, ) HLIXINbDFRHOZEER L ITEH AR L<IZ
HATdHDEMPERITNEEIZNEDED I LO—FH LTI LU ETHO D
D

(v) an officer or employee, or a person that formerly held one or multiple such

positions, at a financial instruments business operator, etc. (meaning a

financial instruments business operator, etc. referred to in Article 34 of the

Financial Instruments and Exchange Act) or a financial instruments
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intermediary service provider (meaning a financial instruments intermediary
service provider as provided in Article 2, paragraph (12) of that Act;
hereinafter the same applies in this item); at the subsidiary company of such
a corporation; or at a financial instruments intermediary service provider
that is an individual; and

N OMBEENOBR AR AITFITE B EFERREZAT L 2 L 20O ERE
IZ RV EBERBORESOFTIC LR TBENLRHLEHE L L THBNST TED D
Ho

(vi) a person that Cabinet Office Order prescribes as likely to be hindered in
the performance of duties as a supervisory officer because of a relationship to
the organizer or executive managing officer of an investment corporation
which constitutes that of an interested party or due to any other
circumstances.

(BB 1% B DR
(Term of Office of Supervisory Officers)

FE & BEEKRBEOEHIZ. WELTD, 2L, I IREERSORFEICT L
T, TOEMZEMT 2 Z L 280720,

Article 101 (1) The term of office of a supervisory officer is four years; provided,
however, that this does not preclude the shortening of terms of office through
the certificate of incorporation or by resolution at an investors' meeting.

2 I NREE _HAOSHES =0 =+AKHE _HOHEIL, ATEOEEXKEB DI
WZHOWTHERT 5, ZOHAICBWT, BILHLESE _HEY [§EE] LH D01

EE—RE—HAL] &, 28] &H2500F TUF] &, FES =B =+ &KH
P ] EHH01F TREBEANESE —&RE—H] LHABERZDIDLETD
(E0, REZREINRZRE 213, Bm TED D,

(2) The provisions of Article 99, paragraph (2) of this Act and Article 336,
paragraph (3) of the Companies Act apply mutatis mutandis to the term of
office of a supervisory officer as prescribed in the preceding paragraph. In such
a case, the phrases "preceding paragraph" and "two years" in Article 99,
paragraph (2) are deemed to be replaced with "the main clause of Article 101,
paragraph (1)" and "four years", respectively; the phrase "paragraph (1)" in
Article 336, paragraph (3) of that Act is deemed to be replaced with "Article
101, paragraph (1) of the Investment Corporations Act"; and Cabinet Order
provides for any other necessary technical replacement of terms.

(REHEANDOERKE)
(Qualification as Financial Auditor)

FE K SEEANL. KRSE L (ORSFERE (W F=EEREEa =) #
FAREDO ZHEHBICHET 2AERRSF 25T, UTRLC, ) IEEEANTR
X 6720,
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Article 102 (1) A financial auditor must be a certified public accountant (or a
foreign certified public accountant as prescribed in Article 16-2, paragraph (5)
of the Certified Public Accountants Act (Act No. 103 of 1948); the same applies
hereinafter) or an auditing firm.

2 DEMEAENCBLINTEAEANT. Z0HBOFNLRFHEENOE 2175~
EHEEREL, INEEEENTEBL2TIER G20, ZOHAICEBW T, &k
HE AR =5 BT 28 2 @ET 5 2 LITTE RN,

(2) An auditing firm appointed as the financial auditor must select a person to
perform the duties of the financial auditor from among its members, and must
notify the investment corporation to that effect. In such a case, it may not
select a person as set forth in item (ii) or item (iii) of the following paragraph.

3 WIHWITHEI1E, [FEAANLRD LR TERN,

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

— QREFHEEOHEICLY . FEHTLEO ZE-HE SIEIT 2 FEHICHOVWTE
BEETHZENTERWFE

(1) a person that, pursuant to the provisions of the Certified Public Accountants
Act, may not audit the documents set forth in the items of Article 115-2,
paragraph (1);

= BEEANOTFEAELIZEOBITERESE LITEEXKEN L ARG LS
TR A TE N D EG LS OZER I L0 ki) 72 Wi 22 1 T2 #F XT2 oREE

(i1) a person that is being continuously remunerated by the subsidiary
corporation of an investment corporation or by its executive managing officer
or supervisory officer for services other than those of a certified public
accountant or auditing firm, or the spouse of such a person;

= BEEANO—REEZFE, EEENSHE LIEERESAEE LTINS
DEi . =Ft2 5, BEERE L IZPITEN O AR ESF L L ITEAEEANDOZE
BLAN D FERIT X0 fRGER 72 i A4 52 1 TV 28 XUE 2 OREE

(iii) a person that that is being continuously remunerated by the
administrative agent, asset management company, or asset custody company
of an investment corporation, or by the director, accounting advisor, auditor,
or executive officer thereof for services other than those of a certified public
accountant or auditing firm, or the spouse of such a person; and

I EERENTZEOHBOEHLL LRI S ICBIT2E5THL D

(iv) an auditing firm more than half of whose members are persons as set forth
in the preceding two items.

(ZFHEAE AN O
(Term of Office of Financial Auditors)
FE =% REMEEAOEENL, BER —FEREEICR IS Z 2 IREI%ZICBRES
DI DOEE FRBDKEDORE TLET 5,
Article 103 (1) The term of office of a financial auditor continues until the
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conclusion of the first investors' meeting that is held after the first accounting
period that ends after one year's time has passed since the auditor assumes
that role.

2 SEFEANI. FTEHOBEE ERSICEBWTHEOREN SN0 & XX, Hi%
BETRDICBWTHESNTZ D ERRT,

(2) If it is not resolved otherwise at the investors' meeting prescribed in the
preceding paragraph, the financial auditor is deemed to be reappointed at that
investors' meeting.

3 RI_HOBEX, HEKREEAN FEEHEOZICHET DEREEIEAEZ N,
FETILEO H-HE SIZBWTHL, ) ORFHEANCHOWTIE, @H L2V,

(3) The provisions of the preceding two paragraphs do not apply to the financial
auditor of an investment corporation in liquidation (meaning an investment
corporation in liquidation as prescribed in Article 150-3; the same applies in
Article 115-2, paragraph (1), item (ii)).

(fRHAT)
(Dismissal)

FEUSG HEROSFHEEANL, WOThH, BETERSDORRBICLIOTHRET L L
MTED,

Article 104 (1) An officer or financial auditor may be dismissed at any time by
resolution at an investors' meeting.

2 HIHEOBRTEICI VT INTZEH L, TORTICOWTEYLRHEHANL L GAERE,
BEENCK L, LI LD TELUBEEOREZHE KT N TE S,

(2) Unless there are legitimate grounds for a dismissal, a person that has been
dismissed pursuant to the preceding paragraph may demand compensation
from the investment corporation for damage arising from the dismissal.

3 StEFNELHNEE—H GG 5RO EHMIZRD, ) « FNEEL LR H
NERLTAZROELE=TERE-H (E 5RO DITRD, ) OBEIL,
BEOFTEOFRZICHOWTERT D, ZOHAEICBWT, LERFSINFHE 21X, K
TCEDD,

(3) The provisions of Article 854, paragraph (1) (but only the part that is relevant
to item (i1)); Article 855; Article 856; and Article 937, paragraph (1) (but only
the part that is relevant to item (i), (j)) of the Companies Act apply mutatis
mutandis to an action seeking the dismissal of an officer. Cabinet Order

provides for the necessary technical replacement of terms in such a case.

(KB 2HIT LD 2EHEA N OMRT)
(Dismissal of Financial Auditors by Board of Officers)

FEEEL HESXTERAST, SFHEEARRONTANIELYTLEEIE. 20
SHERNEMIET 5 2 LBTES,

Article 105 (1) If a financial auditor falls under one of the following items, the
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board of officers or board of liquidators may dismiss that financial auditor:

— B LoRBIGERK L, ITBEBEZ SO &,

(i) the financial auditor breaches an obligation in the course of duties or has
neglects the duties thereof;

= 2HEAEANE LTESESDLL W TR SO L &,

(i1) the financial auditor engages in conduct unbecoming a financial auditor; or

= LDEHOWEDOTD BEOPITICZERH Y | LTI v & &,

(iii) the financial auditor has difficulty or is unable to cope with the execution
of duties due to a mental or physical disorder.

o HIEOBEIC L MEE, RESLHEALOHKEO2BORE LS THb
RFNIER B0,

(2) A dismissal under the preceding paragraph must be effected with unanimous
agreement among the members of the board of officers or board of liquidators.

3 HHOBEICLVSHEEAZMT L L &1L, RESNERE LEEEAE T
EEASHRE LCEAEBRANZT. 20 KOMEOR B R t% s HEIND
BETRITHE LRTNER L0,

(3) If a financial auditor is dismissed pursuant to paragraph (1), the supervisory
officer selected by the board of officers or a liquidation supervisor selected by
the board of liquidators must report this at the first investors' meeting called
after the dismissal, giving the reasons for the dismissal.

(B B OFEOEE THe = DR
(Resolutions at Investors' Meetings for Dismissal of Officers)

BEHAS FLTH=2F£0F-HOBEII»PDLLT, HEZMRTT HRETLRESOR
L. BITHERENOBLFEOKRE N 2T H5RE LN L, B L7293 RE =
DO (Zhz ERISZEEZHNTEDHEICH O TL, ZOHIEL L
IZH7=52%) = H2TIT I,

Article 106 Notwithstanding the provisions of Article 93-2, paragraph (1), a
resolution at an investors' meeting to dismiss an officer is effected by the
majority vote (or, if a higher proportion is provided for in the certificate of
incorporation, a majority vote representing at least that proportion) of the
attending investors, with the investors in attendance holding over half of the
issued investment equity.

(BFEAENORTE IOV TOEROBR)
(Statement of Opinions on Appointment of Financial Auditors)
FELEER SFHEANT. [EHEEANORMT, BT L IR FHESUTFEHERIC DV T,
HEIFRSICHE L TERZIERD ZENTE D,
Article 107 (1) A financial auditor may attend an investors' meeting and state an

opinion on the appointment, dismissal, refusal of reappointment, or resignation
thereof.
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2 DEMEAEANEFHELEEAOCEELRE HOBEIC LY KFEEANZEINT
Bl BHESR I ERRANICHE SN O2BRETRIICTHFE LT, BMELLEEAOZ
DI XTFEIZ OV TOERZRRD Z LN TE D,

(2) A person that resigns as financial auditor or that is dismissed as financial
auditor pursuant to Article 105, paragraph (1) may attend the first investors'
meeting that is called after that resignation or dismissal and either indicate
that the person has resigned and give the reason therefor or state an opinion
on the dismissal.

3 BUTHE XIXEEHIT AL, AiEOFICH L, FAEOBREFRELHET L2E5LD
I+ H—HE BT 2 FEHA BN L 2T T R 5220,

(3) An executive managing officer or executive liquidator must notify a persons
as referred to in the preceding paragraph that an investors' meeting as
referred to in that paragraph is being called and of the information set forth in
Article 90-2, paragraph (1), item ().

(HBEHEIIREZHE UG AOHE)
(Measures for Officer Position Vacancies)

FENG HEPRIFITESGEXIITOEEE L EBRNTED R B DO BERD R I 725
A, Ao 7T UIFHEIC XV BT LEE B, i@ Ea &8 (REO
—WR B OB 1T I NEHEET, ) DBMET5E T, RBEA L L TOMHERNEE
2HT D,

Article 108 (1) If there is a position vacant for an officer or a shortfall in the
number of officers as prescribed by this Act or by the certificate of
incorporation, an officer that has left office due to the expiration of that
officer's term of office or due to resignation continues to have the rights and
duties of an officer until a newly appointed officer (or a person that will
temporarily perform the duties of an officer as provided in the following
paragraph) assumes the role.

2 AIEICHET2HEICBNT, NEREKEIZ, RERH D ERDDH & X1T, FIFE
BURADHNTIZ LY, —REKBOMBE 21T NEFZBMET L LN TE D,

(2) In a case as referred to in the preceding paragraph, on finding that it is
necessary to do so, the Prime Minister may appoint a person that will
temporarily perform the duties of an officer, at the petition of an interested
person.

3 DIEAEANRITGE XTI TEDIZRFEENDO BN R ITHEITBWT,
B2 KFEEANBEIN RV E 1T, HESNIEREAST, —FHIEHEEAN
DB 24T O REFLF(E LR IT LR B0,

(3) If there is a position vacant for a financial auditor or a shortfall in the
number of financial auditors as provided in the certificate of incorporation,
unless a new financial auditor is appointed without delay, the board of officers
or board of liquidators must appoint a person to temporarily perform the duties
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of financial auditor.

4 FEHEAVHEERLSFZOBEZ, ATEO—KRRFHEE NORE Z1T 5 XEHFITON
THEHT 5,

(4) The provisions of Article 102 and Article 105 apply mutatis mutandis to a
person that will temporarily perform the duties of financial auditor as referred
to in the preceding paragraph.

B% BITHRER

Subsection 4 Executive Managing Officers

(&5 )
(Duties)

FEHILG BUTHREIL, BEBEANOEGZPITL, HBEANEZRET S,

Article 109 (1) An executive managing officer undertakes executive management
for the business of an investment corporation and represents the investment
corporation.

2 BUTREAIL. ZOERETINIED L5E DIE 0, RIHEIT 5 5L Ofth oo 5 27
BaPiT LI o &9 2L xid, RESOKREZZTRITNITR LRV,

(2) Except as otherwise provided in this Act, before doing the following or
performing any other important duties, an executive managing officer must get
the approval of the board of officers:

— FILTROBEIC L OHEFREZORE

(i) calling an investors' meeting under Article 90;

— BETEROHEICLLIFEBOERE

(ii) entrusting a person with the administrative processes under Article 117;

= BEH=TNREFONOHEIZ L 2BEENMEDEII R D FHE DL

(iii) entrusting a person with administrative processes connected with
investment corporation bonds under Article 139-8;

W HEEERRE - HOBREIC L D2HE N OHR L OEIE

(iv) suspending a refund of investment equity under Article 146, paragraph (1);

T BPRRK DR

(v) concluding a merger agreement;

N B PEOTE M SUIRE AR 2 BRERA O SUTRAINE DL HE

(vi) concluding an entrustment contract for asset investment or custody of
assets or changing the contents of such a contract;

£ EREEM R, B PEIRE THOBE O fth o0 PE o 3 ] SR AR D E T 0 3L

(vii) paying asset investment fees, fees for the custody of assets, and other
costs for asset investments or custody of assets; and

N B ARERE -HOFRE

(viii) consenting as referred to in Article 205, paragraph (1).

3 BUTKRARIZ, ZHIZ-ELE BCOBEOBITORMZRZARITHE LT T
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(3) Executive managing officers must report on their job performance status to
the board of officers at least once every three months.

4 BUTEE OB, HNICZOEELED TV eneE 1L, BA+LERE-HE+
T DORIEITHEN, KESVBEOHERET D,

(4) If the amount of remuneration for an executive managing officer is not
provided for in the certificate of incorporation, the board of officers decides the
amount according to the criteria prescribed in Article 67, paragraph (1), item
(xii).

5 SEFH-ENFHAEENELOERLE, F-H L+ AFTRNICH N +5RE—
HOBEITBITEEICOWT, [FEE =E L HROBETHREENTHOWT, FIES
“HAE TS BNEARFNSGE-H, FAEASTHLE FAEEH % FAEL
FZE BEMEFITRLESITRD, ) « HNEETEELROENEEFAFORET
BUTHKBOWMB 2 AT T 2H IO VT, TNETNERNT L, ZOHEITBWT, [k
BEEATRE-HTD [FLWEE] Lbo0id HET LI LN TERVWIRE) &
MHERDODET DI, LELRBIRNGE AL, BT TED D,

(5) The provisions of Article 349, paragraph (4) and paragraph (5); Article 355;
and Article 360, paragraph (1) of the Companies Act apply mutatis mutandis to
executive managing officers, Article 350 of that Act apply mutatis mutandis to
investment corporations, and the provisions of Article 352; Article 868,
paragraph (1); Article 869; Article 871; Article 874 (but only the part that is
relevant to item (iv)); Article 875; and Article 876 of that Act apply mutatis
mutandis to a person standing in for an executive managing officer. In such a
case, the phrase "substantial detriment" in Article 360, paragraph (1) of that
Act is deemed to be replaced with "irreparable harm"; and Cabinet Order

provides for any other necessary technical replacement of terms.

CEFDOBITIZET 2 &R DBT)
(Appointment of Inspector of Executive Business Management)

FETER BREBEANOEBOBITICE L, RIEOITHXITESE L ITHNICERT S
HRBREERHD L 2RIV 2FERRHD LTI, BITHREDOESD =
(% FRIZEAZBITEDZHAICHO T, T0EIE) U Eonfkokan
EAETLOHREFIT. YBRKREIEADEB L OMEORNZHEIE 5720, NEKRHR
KREWZH L, MEROBEEOHILTEZT LI ENTE D,

Article 110 (1) If there are sufficient grounds to suspect misconduct in the
executive management of an investment corporation or the existence of a
material fact in connection with its executive management that would
constitute a violation of laws and regulations or the certificate of incorporation,
investors holding three percent (or, if a lower proportion is provided for in the
certificate of incorporation, that proportion) or more of the units of issued
investment equity may file a petition with the Prime Minister to appoint an
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inspector to investigate the operational and financial status of the investment
corporation.

SHEE = E NG T EHEOENEN O FLHE CHNCE = F A HILE0H#
ENL, ATEO PN TR H OIS EDORERKLTZORERHOTHEIT OV THERT
Do ZOHEARITEWT, FES B/ H+H/\FH _H, HHELOFEASETOICE = H
THIUGRE—EE O —Hp TEHEFT) EH200T THEREEKE ] tABL5 D
DEFTDHIEN, LERBEINZTE L. BT TED D,

(2) The provisions of Article 358, paragraph (2) and paragraph (4) through
paragraph (7) and Article 359 of the Companies Act apply mutatis mutandis to
an inspector if a petition as referred to in the preceding paragraph has been
filed and to once the inspector makes a report. In such a case, the term "the
court" in Article 358, paragraph (2), paragraph (5) and paragraph (6) Article
359, paragraph (1) and paragraph (2) of that Act is deemed to be replaced with
"the Prime Minister", and Cabinet Order provides for any other necessary

technical replacement of terms.

Bhk EE®ER

Subsection 5 Supervisory Officers

FE+—4% BEERBIR PUTKREOBBOBITEEET 5,
Article 111 (1) Supervisory officers supervise executive managing officers'
performance of their duties.

BEEXKEITZ. WoTh, PUTRE., —RFEHZEE. EEENSEROEERES
FIZ%E U CHREENDOEZ K O PEDRBICEE T 25 %2 kD, XTI Bl E 2z
HTENTED,

(2) At any time, a supervisory officer may request an executive managing officer,
administrative agent, asset management company, or asset custody company to
report on the operational or financial status of the investment corporation or to
make the necessary investigations.

3 HEAKBME ICatER =g L5k, 5 =8 /\+—5&5H =1 L O IUIE
CIZE_ENFTEENLE BN AREETOREIL, BEEEBEIZOWTENT S,
ZOBEIZENT, BRELEINNGE T, B TED S,

(3) Article 109, paragraph (4) of this Act and the provisions of Article 355; Article
381, paragraph (3) and paragraph (4); and Article 384 through Article 386 of
the Companies Act apply mutatis mutandis to supervisory officers. Cabinet

Order provides for the necessary technical replacement of terms in such a case.

FAX %#EBES
Subsection 6 Board of Officers

(A=)
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(Board of Officers)
FEt+ % HERE TRXTOPITEHREKRCEBE&RE THIKT 5.
Article 112 A board of officers is composed of all the executive managing officers

and supervisory officers.

CPI=ESIDELE Y
(Calling Board of Officers Meetings)

FET =% AT BITEKER - ANOLEITZOPITREDN, BUTHEAN AL L
DEEIFFPITEKEPHET D, 2L, BITREDN AU LOHBEICBN T, KA
REPETLIHITEREZHNNIHBESTED L L E L, TOPITRERHRET 2,

Article 113 (1) A meeting of the board of officers is called by one executive
managing officer if there is only one of them, or by any of the executive
managing officers if there are two or more of them; provided, however, that, if
there are multiple executive managing officers and the certificate of
incorporation or the board of officers has specified an executive managing
officer to call meetings of the board of officers, the relevant executive managing
officer calls those meetings.

2 AHEZEZELFICHET 25E1CE, RELZZLFOREICL Y ED ONTZPITKE

CLTF ZOBEEOCRIEIZEBWNT HEHEELE] Lo, ) LS OPITKEIL, REES
IZX L, HEESOHMWTHLFHA LT, KESORELZFHERT LI LB TE D,

(2) In a case as referred to in the proviso to the preceding paragraph, an
executive managing officer other than the one prescribed in the proviso to that
paragraph (hereinafter referred to as the "convenor" in this paragraph and the
following paragraph) may request that the convenor call a meeting of board of
officers by indicating a subject matter for the board of officers to handle.

3 BEEERBEIX, TOWMBEATOTZOLERND S L X, $UTHRE (F-miELEC
RETHHLAITHHOTL, HEMES) [T L. KESOHRNTHLFHEZRL T, &
BEOWEEZERT L LN TE D,

(3) On finding it to be necessary to do so in order to perform the duties thereof, a
supervisory officer may request that an executive managing officer (or the
convenor, in the case referred to in the proviso to paragraph (1)) call a meeting
of the board of officers by indicating a subject matter for the board of officers to
handle.

4 FI_HOBEIZLDHERBZHOTHNLOHHALNIZ, ZOERBHHOTHNG
FILLANO A 2% B0 R LT 2 KESOBEDBEMMAFEE LNLRVGEITIE. £ O
Kz LIEBITRE UIHEERBRIZ, REBESE2HET LI LN TE %,

(4) If a request under the preceding two paragraphs has been made, but a notice
of convocation is not issued within five days from the date of the request
setting a day within two weeks from the date of the request as the day for a
board of officers meeting, the executive managing officer or supervisory officer
that made the request may call a board of officers meeting.
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(KB = DOMHEIRE)
(Authority of the Board of Officers)

FEHTMNE HESE., ZOEBRKOHICED DHEREZIT 1IN, BITHEEDORRE O
BUTEZRET 5,

Article 114 (1) Beyond exercising the authority prescribed in this Act and the
certificate of incorporation, a board of officers supervises the execution of
duties by executive managing officers.

2 ZERF., PITERENROWTNNICHEE T L L EiT, ZOPITREZMET 5 2
EMWTED,

(2) If an executive managing officer falls under one of the following items, the
board of officers may dismiss that executive managing officer:

— B LoRBIGERK L, IIBEEZ 8oL &,

(i) the officer breaches an obligation in the course of the duties thereof or
neglects the duties thereof;

ZOBUTEREBE S LTS SO LI BRWIFEITRH O L E,

(i1) the officer engages in conduct unbecoming an executive managing officer; or

= LDEOMEDTZD, BEOBITICKENH YD, TN e x|

(iii) the officer has difficulty or is unable to cope with the execution of duties
due to a mental or physical disorder.

3 AHHEOBREICIVIUTEREZMT LI EZ20MmoEdl (FUTHERBE OO T &
OFHEZR< . ) QX VBITEREBXR I TZHEI12E, BEbi, EEKREZ, EFRL T,
BITREZEET 2 00RE IR ZHELR2TNER L2, 2Z L, BILEA
KB IHICBWCHERTASMEE - FEF “HOREIC L ViR OFITE R
PNRESHNTOLHAE. ZORD TR,

(3) If there is a position vacant for an executive managing officer because an
executive managing officer has been dismissed pursuant to the preceding
paragraph or for any other reason (other than the expiration of the executive
managing officer's term of office or the resignation thereof), the supervisory
officers must immediately and jointly call an investors' meeting to appoint a
new executive managing officer; provided, however, that this does not apply if
a substitute executive managing officer is appointed pursuant to Article 329,
paragraph (3) of the Companies Act as applied mutatis mutandis pursuant to
Article 96, paragraph (2).

4 FEEAXOLGAEIZBWT, BEEEKRIX. TORBOREIZ IO THITHR B DRI
BT 2B 2 ER L, ZNERIEALORE ERSICRBE LTl b2,

(4) In a case as referred to in the main clause of the preceding paragraph, the
supervisory officers, by unanimous agreement, must prepare a proposal to
appoint a new executive managing officer and submit the proposal at the

investors' meeting prescribed in the main clause of that paragraph.
5 B HOBEICIVIITEREZMTE LI & X132, BEERENRZ O\ 5E O T
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(5) If an executive managing officer is dismissed pursuant to paragraph (2), the
supervisory officer that has been selected by the majority of the supervisory
officers must report this at the first investors' meeting called after the
dismissal, giving the reasons for the dismissal.

6 H _HOBEIZXVHITHRELZMTINTFIX, ATEOTE ERSICHE L T, #
EICOVWTOERZBRNDL ZENTE D,

(6) A person that has been dismissed as executive managing officer pursuant to
paragraph (2) may attend the investors' meeting referred to in the preceding
paragraph and state an opinion on the dismissal thereof.

7 HIEHOBREFRSEHAETL2ET, FEHOFIIH L, YEKRETRSIZHETLE
FOEIASD % — 5 T 2 FHAWMA L 22T E R 5720,

(7) A person that calls an investors' meeting as referred to in the preceding
paragraph must notify the person prescribed in Article 90-2, paragraph (1) that
an investors' meeting is being called, giving the information set forth in Article
90-2, paragraph (1), item ().

(1 HeE %)
(Application Mutatis Mutandis of the Companies Act)
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Article 115 (1) The provisions of Article 368 and Article 369 of the Companies
Act apply mutatis mutandis to a board of officers and Article 371 (excluding
paragraph (3)) of that Act apply mutatis mutandis to an investment
corporation. In such a case, the phrase "of the directors" in Article 369,
paragraph (1) of that Act is deemed to be replaced with "of the members"; the
terms "directors" in paragraph (2) of that Article and "the directors and
company auditors" in paragraph (3) of that Article is deemed to be replaced
with "the executive managing officer and supervisory officers"; the term
"directors" in paragraph (5) of that Article is deemed to be replaced with
"executive managing officer and supervisory officers"; the phrase "at any time
during the business hours of a stock company" in Article 371, paragraph (2) of
that Act is deemed to be replaced with "by obtaining the permission of the
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Prime Minister"; the term "the court" in paragraph (4) and paragraph (6) of
that Article is deemed to be replaced with "the Prime Minister"; and Cabinet
Order provides for any other necessary technical replacement of terms.

2 WEREKEX, ATEICBWTHARZ CTHERT SMER —H L+ 58 _H Kk
OFENE (FEFELHEHICBWTHERNT 256201, ) OFEICL DT ORI TIC
DT Oy 2T BGEITIE. SiZ L TSR B BB OBGR 2 B0 72 1 72 &
TRV,

(2) Before reaching a disposition on a petition for the permission under Article
371, paragraph (2) and paragraph (4) of the Companies Act (including as
applied mutatis mutandis to paragraph (5) of that Article) as applied mutatis
mutandis pursuant to the preceding paragraph following the deemed
replacement of terms, the Prime Minister must hear the statement of the

investment corporation in connection with that petition.

Bt FEEA

Subsection 7 Financial Auditors

(FHE AN OMHERS)

(Authority of Financial Auditors)

BETLEO T REFEANT. BEHAXOEF _HOEDL L ALY, KITHIT
LEFEEARET D, ZOBBICENT, SFEAANT. NENSTED L L ZAITE
D, REFEAERE ZER LT IE R b0,

Article 115-2 (1) A financial auditor must audit the following documents
pursuant to the provisions of Section 7 and Section 12. When doing so, the
financial auditor must prepare accounting audit reports pursuant to the
provisions of Cabinet Office Order:

— EEBEAOHEER BE T LEE _HIIHET 2HEEREZV S, FE L
KOLHE _HF - FrICBWTRL, ) . EEEHRE L EEO SRR DFE
TN T4 b Ot B Al

(i) the investment corporation's financial statements (meaning financial
statements as prescribed in Article 129, paragraph (2); the same applies in
Article 115-7, paragraph (2), item (i), (b)), asset investment reports,
statements on the distribution of monies, and their annexed detailed
statements; and

T OBEEEBEANOMERRES (BFELTASE CHEICHET DM ERRSEE D
9. ) BMOWREHE

(i1) an investment corporation in liquidation's inventory and balance sheet
(meaning an inventory and balance sheet as prescribed in Article 155,
paragraph (1)) and statement of accounts.

2 DIEAENI, TOBBEITHITOMENDH D & E1X, —KFEXEE. GEEN
SR OVEFESRE SARICR L, BEIEANOSFICET G ERDD N TE D,
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(2) On finding it to be necessary to do so in order to perform the duties thereof, a
financial auditor may request that an administrative agent, asset management
company, or asset custody company report on the accounting of the investment
corporation.

3 RIEENI, TOWBEEITOICYTZOTUL, ROWVTNNICHEYLTHEEEML
TR B0,

(3) A financial auditor must not employ a person falling under one of the
following items in the course of the duties thereof:

— FH _FE-HE-ENLE FETIIEBITAE

(1) a person as set forth in Article 102, paragraph (3), items (i) through (iii);

= BREBEEANITOFENOBITRE, BEEE. WHRPUTAE L IEEEEA
XIF— R EGZAHETHLHE

(ii) the executive managing officer, supervisory officer, executive liquidator,
liquidation supervisor, or administrative agent of an investment corporation
or its subsidiary corporation;

= REEANIZTOFENO —REGZE. BEENSHETEERE SO
fite, REts 5 (SHSENEEEBEANETRE LIEATHLIGAICHSTIEL, £0
W 217 5 ~&H) | AR, JITERZOMOREIIEMATHLH

(iii) the director, accounting advisor (or the member responsible for performing
those duties, if the accounting advisor is an auditing firm or tax accounting
firm), auditor, executive officer, or other officer or employee of the
administrative agent, asset management company, or asset custody company
of an investment corporation or its subsidiary corporation; or

W BEEEAELIXIZDOFIEAITINL O RFEEZEHE ., EEEHSHE L
ITEERE S0 O AR L XUTEAIE N OFEB LIS O FEFZIT I 0 fkGERY 72
EZITTNWDLE

(iv) a person that that that is being continuously remunerated by the
Investment corporation or its subsidiary corporation, or by the
administrative agent, asset management company, or asset custody company
of either of these for services other than those of a certified public accountant
or auditing firm.

4 SFEER ZHIILHAREE ZHOHEIWEE TOREIL, FEIEADOSFEA AT
WTHERT 5, ZOHAITBWT, RSEEH ZHEP THHE K OEF2 530 NI SO
ZOMOBERAAN] LHL01F THITEREAERIITAN] LHAEZ LD LT HIE
D, MBEREMEFRE XL, BB TED D,

(4) The provisions of Article 396, paragraphs (2) through (4) of the Companies
Act apply mutatis mutandis to the financial auditor of an investment
corporation. In such a case, the phrase "directors and accounting advisors as
well as managers or other employees" in Article 396, paragraph (2) of that Act
is deemed to be replaced with "executive managing officer and executive
liquidator", and Cabinet Order provides for any other necessary technical
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replacement of terms.

(BB B I 2 25 EAE N0 #HE)
(Reports from Financial Auditors to Supervisory Officers)

FETREDO= REFMEA NI FORE 21T 0 18 L THIT&R B )UXTEEHIT A O
BOBITICE L AR EDITA XIFESE L IIHNIGER T O2ERREERNH L L &
FRLUEEEE, B, ThEBEBEEREIHERBEBEANCHRE Ldhid e b
[

Article 115-3 (1) If a financial auditor, in the course of the duties thereof,
discovers misconduct in the performance of an executive managing officer's or
executive liquidator's duties or a material fact whose existence constitutes a
violation of laws and regulations or the certificate of incorporation, the auditor
must report this to the supervisory officers or liquidation supervisors without
delay.

2 EEBERBKWNEREBENL ZOBBEEZITO LONERD L L 1L, SIFEAEANC
KL, ZOERICETLIHREEZRODDLZ LN TE D,

(2) If it is necessary for the supervisory officers or liquidation supervisors to do
so in order to carry out the duties thereof, they may ask the financial auditor
to report on the auditing thereof.

(& FREITBIT D 2EFHEA N O F RLOBUR)
(Financial Auditor's Statement of Opinions at Investors' Meetings)

FEHTHEFON FHEFRIIBOTRFHEAEN (SHEEADPEEEANTHLILAIC
HOTIE, TOWHEITI NEHE, UTIZORICBONTHL, ) OHIUFEZ KD DR
wADOT L E IR, FHEAENT, BEFRSICHE L TERZBXRITUIER 672
VY,

Article 115-4 If a resolution requiring the attendance of a financial auditor (or
the member responsible for performing those duties, if the financial auditor is
an auditing firm; hereinafter the same applies in this Article) is to be voted on
at an investors' meeting, the financial auditor must attend the investors'
meeting and state an opinion.

(=FHEE A N OHBEH)
(Remuneration for Financial Auditors)

FEHTHEOHE SFHEEANOHRMIL, BNICZOELED TN E XX, FA+t
SE—HE+ S OREICEN, HESUITERASNEOFEEZRET 5,

Article 115-5 (1) If the amount of remuneration for a financial auditor is not
prescribed in the certificate of incorporation, the board of officers or board of
liquidators decides the amount according to the criteria prescribed in Article
67, paragraph (1), item (xii).

2 BUTHRBEXIIEEHIT AL, FEN\EE _HOMEIC LV BTN — G ER
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NDEHE ZAT 5 REFORM%Z ED H3EICIE,. HESTERASORRBEZ T 72
TR B0,

(2) An executive managing officer or executive liquidator must get the approval
of the board of officers or board of liquidators when deciding the amount of
remuneration for a person that has been appointed under Article 108,

paragraph (3) to temporarily perform the duties of a financial auditor.

BN\FK HBREFORFHHEEL

Subsection 8 Officers' and Similar Persons' Liability for Damage

(& B % D& NI 5T 5 8 EREE =)
(Officers' and Similar Persons' Liability for Damage to Investment
Corporations)

FEHTHEON BHITHE, BEEREISFHEAEN BITZoRIZBWT B
EWVWD, ) i TOEB R E &iE, KEEANIH L, ZhiCk > TECEEE
ZIEETOEEEA D,

Article 115-6 (1) If an executive officer, supervisory officer, or financial auditor
(hereinafter referred to as an "officer or similar person" in this Subsection)
neglects the duties thereof, the officer or similar person is liable to the
investment corporation for damage resulting from this.

2 RIEOFMIEL, MEEEORERRTIVE, RRTHZ LR TER,

(2) An exemption from the liability referred to in the preceding paragraph may
not be granted without all investors' agreement.

3 HHHOBEIC»NOLT, B—HOREMIT, YMKEENBELITOIC2EHEET
MOBEKRIEEB 2N E T, BEOBELZA S END ., YEEBENEDOIERTIC
FEEND OB HITOXME L LTI, UET 2 & MPE LOFIE O —FR 27
VORI T 28 LTHBNS TED D HFIEICLVEEINHEHIC, ROKFIT
BIFH2HEEDOXFITIS L, BESFITED LA Fe U TR EE PR L TR Y
FREEL LT, HETRESORBEIZLIOTRIRTHZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, if an officer or
similar person performs the duties thereof in good faith and without gross
negligence, an exemption from the liability prescribed in paragraph (1) may be
granted by resolution at an investors' meeting, up to the amount arrived at
when the number that the relevant of the following items prescribes for the
category of officer or similar person set forth in the item is multiplied by the
amount calculated in the way that Cabinet Office Order prescribes as being
equivalent to the annual amount of the financial benefit that the officer or
similar person has received or will receive from the investment corporation
while in the position, as the consideration for performing the duties thereof,
and the amount so arrived at is deducted from the amount for which the officer
or similar person is liable:
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— BUTHKEXIEBE&E W

(i) an executive managing officer or supervisory officer: four; and
= OREHEAEAN

(i1) an accounting auditor: two.

4 FTEOEGEICIE, FUTHEIZ, FHEOKTEFRIICEB W TKICHEIT 2 FHLFHRL
2T UE R B R,

(4) In a case as referred to in the preceding paragraph, the executive managing
officer must disclose the following information at the investors' meeting
prescribed in that paragraph:

— BEEORREE RO FEERPHEOELELA O
(i) the facts that are the source of liability and the amount of liability for
damage;
RTEOHEIC LV GBRT 2 2 L 23 TE DD RE KO OFIE DRI
(i1) the limit on the amount that may be exempted pursuant to the preceding
paragraph and the basis for its calculation; and

= RHEAEZGRERT = H B & OEREE
(iii) the reasons for granting an exemption from liability and the amount of

that exemption.

5 HUTHKEIZ, F-HOELEORER (BUTEREOBEMLEDORIRICIRS, ) IZHT 2#E
ARETRSICRET 2123, FEERBEOREZFRITNIERL R,

(5) In order to submit a proposal involving an exemption from liability as
prescribed in paragraph (1) (but only an executive managing officer's
exemption from liability) at an investors' meeting, the executive managing
officer must obtain the approval of each of the supervisory officers.

6 H_HOREDLHOTLEITEB VT, BEEAD SRIRER ICFAHEOKBF
RIS & DM OIS TED DME LOFIEE 52 5 & &id, &E
Xt AP RAN DN N E AN SR A AN

(6) Once a resolution as referred to in paragraph (3) is adopted, the investment

xf L
TR D&

N

bl

corporation must get approval at an investors' meeting to grant a severance
package or other economic benefit that Cabinet Office Order prescribes to the
officer or similar person referred to in that paragraph after that resolution.

7 HE_HOBUEZ»PDLT BEEANT, FHOBMEIIOWT, MLk BEN R
BEAIT O IO BEE THrOERLRBERBLVGEICEBNT, BIEDRRK L 2o/ FE
DNE . LK BHE OB OPITORINZ DMOFFZEZ L TRICKLELRD D &
X, BEHOBEICIVGBRT DI ENTELEREL L TRESOIEIZES
THERT O ENTEDLELHNTED DL LNTE D,

(7) Notwithstanding the provisions of paragraph (2), an investment corporation
may include provisions in its certificate of incorporation indicating that if an
officer or similar person performs the duties thereof in good faith and without
gross negligence and the board of officers finds it to be particularly necessary
to do so in consideration of the details of the facts that are the source of
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liability, the status of the officer's or similar person's performance of duties,
and any other circumstances, an exemption from liability prescribed in
paragraph (1) may be granted by resolution of the board of officers, up to the
amount for which an exemption may be given pursuant to paragraph (3).

8 BHHEOMTEIT, HHNEZLE L CHHEOBREICLIHNOED HITHREDOEMTE
FIRTHDZENTEDLEDOEDIZMD, ) 2RITIERZERETRIICRET 256
K OREOHEI L DA DEDICTES S EEDOHRER (BUTR B O BEDORERIZIR
Do ) ICHTOIERELEKESITRET H2HEICOVWTHENT L,

(8) The provisions of paragraph (5) apply mutatis mutandis if a proposal is
submitted at an investors' meeting to revise the certificate of incorporation and
include provisions in the certificate of incorporation under the preceding
paragraph (but only provisions indicating that it is permissible to exempt the
executive managing officer from liability) and if a proposal is submitted at a
board of officers meeting on an exemption from liability based on provisions of
the certificate of incorporation as under paragraph (5) (but only if it is to
exempt an executive managing officer from liability).

9 FEEOMEIZLDZHHOEDIZESW TEELEDOELEE2GRTIEORESDR
AT Ol & FIE. BUTR AL, B <. FBIUWHA 52T 5 5 H L O HE L2 bk
THLZEICEEN LG EITT—EDOHIRNICYRER L BN OINEFE2AE L, X
ITEEEICEM LR TIE R, 2L, YEHEIX. —HAE T EnTER
A

(9) If a resolution is adopted at a board of officers meeting indicating that an
officer or similar person is exempted from liability based on the provisions of
the certificate of incorporation as under paragraph (7), an executive managing
officer, without delay, must issue public notice or notify the investors that
persons objecting to a matter set forth in one of the items of paragraph (4) or to
the exemption from liability must state their objections within a certain period;
provided, however, that this period may not be shorter than one month.

10 ETHRED (MEOBEMLEZAIKREFOATLIRENZR, ) OHSD=

(ZNZE TFTRIAZFEGEZBOTEDZLAEICH ST, Z0EE) DonHokin
AT LHEEENFHEHOWIMNICFEEO BiF 2Rk~ & &3, HEEANL HLHEO
HEIZEAHKOEDIZIHES S AbrE LT b,

(10) If investors holding three percent (or, if a lower proportion is provided for in
the certificate of incorporation, that proportion) or more of the units of issued
investment equity (other than investment equity held by the officer or similar
person that bears the liability prescribed in the preceding paragraph) state
their objections within the period provided in that paragraph, the investment
corporation must not give an exemption based on the provisions of the
certificate of incorporation as under paragraph (7).

11 FBAREHOBEIZ, FLEOBEIZLD2BMNOEDIZESETELEZRRLIEEAIT
SWTHEHT %,
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(11) The provisions of paragraph (6) apply mutatis mutandis if an exemption
from liability is granted based pm the provisions of the certificate of
incorporation as under paragraph (7).

12 SHEFENE - +HE4R GE=HAkR< ) OBEIR SFHEAEANOE —HOEMT
ICOWTHERT D, ZOH/ICENT, RSEH-HT HHUE - +UE] LHDDIF

MREENEFETIRONE H] &, IREEERERHE] L2013 TREHE=
HOF U THIRE] &, FRBMES 5 BN E IR HE 5] LbD
DI REENEFE FLEONRFENHE— 5] &, FEE =7 IFEUEH _+ =5
B LhHHr0T THREBENEFE+AEOARE—H] &, AEERES 1FUE
CHAHEEFENEEOERE] EH501T TEEENESE +HEDONFENRE] Lk
BRZDbDET DTN, LEREINZTEZIT. BT TED D,

(12) The provisions of Article 427 of the Companies Act (excluding paragraph (3))
apply mutatis mutandis to a financial auditor's liability as prescribed in
paragraph (1). In such a case, the phrases "Article 424" and "the minimum
liability amount" in Article 427, paragraph (1) of that Act are deemed to be
replaced with "Article 115-6, paragraph (2) of the Investment Corporations
Act" and "the amount arrived at when the multiplication referred to in Article
115-6, paragraph (3) is made", respectively; the phrase "Article 425 (2), item
()" in Article 427, paragraph (4), item (i) of the Companies Act is deemed to be
replaced with "Article 115-6, paragraph (4), item (i) and item (ii) of the
Investment Corporations Act"; the phrase "Article 423 (1)" in Article 427,
paragraph (4), item (iii) of the Companies Act is deemed to be replaced with
"Article 115-6, paragraph (1) of the Investment Corporations Act"; the phrase
"Article 425 (4) and (5)" in Article 427, paragraph (5) of the Companies Act is
deemed to be replaced with "Article 115-6, paragraph (6) of the Investment
Corporations Act"; and Cabinet Order provides for any other necessary

technical replacement of terms.

(KBEH O =TT 5 B HEHERM)
(Officers' and Similar Persons' Liability for Damage to Third Parties)

FETHEOLE HEENZOMBEZITOICOWTERITIERRZBEN SO & Z1X,
WHABEIX, 2L TE H A LREZIMET 2 ELZA D,

Article 115-7 (1) If an officer or similar person acts in bad faith or with gross
negligence in performing the duties thereof, the officer or similar person is
liable to compensate for damage that a third party incurs as a result of this.

2 WOBFITHEN, UGS FICEDLITRE LIS H, AIHEEFERKE T 5,
2L, ZOEDPEEITAETDH I LILOVWTHEREEZRBRLRN O EAFEH LI &
TlI. ZORY TR,

(2) The provisions of the preceding paragraph also apply if a person as set forth
in one of the following items engages in the conduct prescribed in the item;
provided, however, that this does not apply if the person proves that they did
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not neglect to exercise due care in engaging in that conduct:
— BITHREAEAUCEEXRE WICHT 5174
(i) an executive managing officer or supervisory officer: the following conduct:
A4 BEOFLIIFREENEZGEZT 2B OFE LT HEIZ@mM LT
BRWEERFEIEIZOWTOEBOBE T YiEEE DT O DO YR EIENDOF
2 OMOFEHITBET DB W2 EBHZ DWW T OB ORRHE L < (TEtkk
(a) falsely notifying a person of material information regarding which the
executive managing officer or supervisory officer must notify persons when
soliciting them to subscribe for investment equity or investment
corporation bonds; or making a false entry or record in the materials that
are used to explain the business of the investment corporation or other
information about the corporation when soliciting them;
n GHFEEE. EEEHRE K OEEONBLICIR D EHEFE W N 2 b O E B
FITRHE L, TR T N & HERFHIT OV T OME R O R UL
(b) making false entries or records for material information that is required
to be entered or recorded in financial statements, asset investment reports,
statements on the distribution of monies, and their annexed detailed
statements;
N R DB FD
(c) making a false registration; or
= BHONE
(d) issuing false public notice.
T OREEAAN SFEAWRSICREE L. IR REHERFHIZOWTOMER
D FLHE I LRk
(i1) an accounting auditor: making false entries or records for material
information that is required to be entered or recorded in the accounting audit
reports.

(% B % A AT
(Joint and Several Liability of Officers)

FBEH RGO BEENEEEAITE -FICACRELHE T »ELZAY LA
IZBWNWT, oK EELEUBRELIHET IBEELA S L&, Znb0FF, #iF
EHE LT 5,

Article 115-8 If an officer or similar person is liable to compensate for damage
that an investment corporation or a third party incurs and another officer or
similar person is also liable to compensate for that damage, these persons are
joint and several obligors.

(HEEOBELEZBLT DHFZ)
(Actions to Enforce Liability of Officers and Similar Persons)
FE ARG SHEFLHEE =S & EAEEFERE Zm FAENFERo
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FNENHERO=, FNEMNHIRE “H, 5§ =H1E 5 R OH =S5t N HRHE
MOHE+—HET, FNELT—FKE-HE S ROE HITOICH /N EH L+ =55
—HE SR OFHE =FER<, ) OHEIZ, EFEEOFLELBLT HFZ IOV THE
AT %, ZOHBEITBNT, LERETNGEREAIX, A TED D,

Article 116 The provisions of Part VII, Chapter 2, Section 2 of the Companies
Act (excluding Article 847, paragraph (2); Article 847-2; Article 847-3; Article
849, paragraph (2), paragraph (3), item (ii) and item (iii) and paragraph (6)
through paragraph (11); Article 851, paragraph (1), item (i) and paragraph (2);
and Article 853, paragraph (1), item (ii) and item (iii)) apply mutatis mutandis
to an action to enforce the liability of an officer or similar person. Cabinet

Order provides for the necessary technical replacement of terms in such a case.

BLH BHBHEOERE

Section 5 Entrustment of Administrative Processes

(FHDZERL)
(Entrustment of Administrative Processes)

FEHHESR BEENI. TOEEOEMN K ORE IR D EFHUSNDOEB IR D FH T
HOTRIZHEIT L bDIZHONT, RENFETTED D EZAIZIY, MOFIZEFELT
ThERINIFRER0,

Article 117 An investment corporation must entrust administrative processes
other than those involving asset investment and the custody of assets set forth
in the following items to other persons, pursuant to Cabinet Office Order:

— FITTLIREAKRVCEREENEZ G EZT D5FHOHFENT CITHKE 0 TR HEE
FYE TICET 2 F5
(i) administrative processes involving solicitation of persons to subscribe for
the investment equity and investment corporation bonds that the investment
corporation issues and involving the allotment of investment equity
subscription rights without contribution;
TETEAE, RGO TRMER & O E BN EOER M OMF E & £ Do

& T4 TRE 0T ROMERE L OB E i NME SIS 5 955

(ii) preparation and keeping of the investor register, investment equity
subscription rights register, and investment corporation bond register and
other administrative processes involving the investor register, investment
equity subscription rights register, and investment corporation bond register;

= BREREE, RE D TROMEGER M OREIENES (UUF TRERERSE] LW
. ) DRATICHET 2FH

(iii) administrative processes involving the issuance of investment securities,

the certificates of investment equity subscription rights, and investment
corporation bond certificates (hereinafter referred to as "investment
securities and similar certificates");
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MU BEEADIEE 2R 5 55

(iv) administrative processes involved in the operation of the administrative
Instruments;

T FRICET D

(v) administrative processes involving accounts; and

NOHIEBFICEIT DL OD0E, NEFSTED D ES

(vi) administrative processes that Cabinet Office Order prescribes, beyond

what is set forth in the preceding items.

(BB OEFEELZ T2 DEH)
(Obligations of Persons Entrusted with Administrative Processes)

FETNGE BEEADPOHIRSE IR 2FEOLEEELZ T o —REBZEH L. Y
EREIEND IO BEICZDOFFEITORITIER B0,

Article 118 (1) An administrative agent that has been entrusted with the
administrative processes set forth the items of the preceding Article by an
investment corporation must carry out those administrative processes with due
loyalty to the investment corporation.

2 FEIEADOHIGRE T 2 FHEOEEEZ T 2 — R EBHEZEEH 1T, UEREE
ANZxt L, BBRREHEDEEZ L O TEDORERBZITLRITNIZRBRRW,

(2) An administrative agent that has been entrusted with the administrative
processes set forth in the items of the preceding Article by an investment
corporation must carry out those administrative processes with due care of a

prudent manager toward the investment corporation.

(— B2 tE OEM)
(Liability of Administrative Agents)

FETILSG —REFEZEEIL ZOMEBLEZR oL &, HEBEANCRHL, #HEL T,
R EHSTALERFLHET 2B/ EEZA I,

Article 119 (1) If an administrative agent neglects the duties thereof, the agent
1s liable to the investment corporation for damage resulting from this.

2 —REHBZEEPEREENCECTCREZRE T IBEEZA S LAV T, $UT
B, BEXRE. HRBITA, BEEEAISEFEEN O YRBFTLMET 5 BT
AD L EIR, TO—REFZIE. PUTKE, BEEEEA. HREIITA, HREBEA
MOSFHEAENT, EHESE & T 5,

(2) If an administrative agent is liable to compensate for damage that an
investment corporation incurs and an executive managing officer, supervisory
officer, executive liquidator, liquidation supervisor, or financial auditor is also
liable to compensate for that damage, the administrative agent, executive
managing officer, supervisory officer, executive liquidator, liquidation
supervisor, and financial auditor are joint and several obligors.

3 HBEHTHEFONRE HOBEILHE -HOFLIIOWT, SHIEF LIRS _%E &
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GENEN+LEEE ZH, FNEN+HESRo ., FNAEU+LEERO =, FHINHEFN+L

SH T, BCEE B ROE S CEANENS S EHET, FAELT 5%
FHE - ROE _HITNCENE L+ =8 —HE S R OE=5%k<, ) ©
HEX B FEEZEETORMLLZELTHHFAICONT, TNENHERT L, Z05EHE
(CBNWT, LEREMFR AL, BmTED D,

(3) Article 115-6, paragraph (2) of this Act apply mutatis mutandis to the
liability prescribed in paragraph (1) and the provisions of Part VII, Chapter 2,
Section 2 (excluding Article 847, paragraph (2); Article 847-2; Article 847-3;
Article 849, paragraph (2), paragraph (3), item (ii) and item (iii) and paragraph
(6) through paragraph (11); Article 851, paragraph (1), item (i) and paragraph
(2); and Article 853, paragraph (1), item (ii) and item (iii)) of the Companies
Act apply mutatis mutandis to an action to enforce the liability of an
Administrative Agent. Cabinet Order provides for the necessary technical

replacement of terms in such a case.

BE 45 Hikk
Article 120 Deleted

BE 5% HIBk
Article 121 Deleted

BE 4 HIBg
Article 122 Deleted

BE =4 HIR
Article 123 Deleted

FARE BEODILEL

Section 6 Refunds on Investment Equity

(0 B5E K)
(Requests for Refunds)

FE MK BNEAFE-HICBET 2REENL, KB 256 %kRs, &E
FOFHERICLVEEANDILR Lz LT TR b 70,

Article 124 (1) Except in the following cases, an investment corporation as
prescribed in Article 86, paragraph (1) must refund the investment equity at
the request of an investor:

— HEPERo=F _HICHET 2EEANOERE FITEHES & U THERNZIT6H
THZENTEXHLHETOMIZHERNOOTZ & X,

(1) if so requested within the period that runs from the record date prescribed
in Article 77-3, paragraph (2) to the day on which the investor may exercise
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rights as an investor or pledgee;
=OfRE LT &,
(ii) if the investment corporation has been dissolved;
= MEEOFENEEME ES (RAEMEEFIC LT ML LTS TED 254N
2T VD, WREITFEMAL NS —H+ESEFE —HIZBWTHLE, ) & Faok L
ER
(ii1) if the amount of net assets has fallen below the net asset threshold
(meaning the amount arrived at when the amount that Cabinet Order
prescribes of at least fifty million yen is added to the minimum net assets;
the same applies in the provisions of Subsection 4 of the following Section
and Article 215, paragraph (1));
U A CTEDTZFERITEYLET D & &,
(iv) a case falling under any of the grounds specified in the certificate of
incorporation; and
. FOMPES ITEFIZESWTT 0G5 EY, BRELZELLRTIER L2
WEE, IMFILT L2 ENRTE D & &,
(v) if refunds must be suspended or may be suspended pursuant to laws and
regulations or a disposition based on laws and regulations.
2 HIEOFRIE, WICEIT 52 HHAZWH LI L TLARTIER B0,
(2) An investor must clarify the following information when making a request as
referred to in the preceding paragraph:
— BRLEFHRLEI LTHEENOAH
(i) the number of units of investment equity for which the investor seeks to
request a refund; and
— GEROH
(ii) the day of the request.
3 HHOEREZTLIRETIT., KEEFLKEENREL2TNER620, 2
L, UMBERPFEIT SN TRV E XX, ZORD TRV,
(3) An investor making a request referred to in paragraph (1) must submit the
investment securities to the investment corporation; provided, however, that
this does not apply if investment securities have not been issued.

(FAEREL)
(Refunds)

FE Tt HSE BREEADRRENOILRLEZT S E&IE, YREEENORAGT 2 EE
DORNFIZHS LAERSFIZE R TNIETR 520,

Article 125 (1) When refunding investment equity, an investment corporation
must give an investor an amount that is fair in light of the content of the
assets that the investment corporation holds.

2 BENOHLRELIL, BREGEHOIILDKRZ, TON154ET 5,

(2) A refund of investment equity becomes effective when the amount to be
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refunded is paid.

3 BEENMI, BREODORRELEZ LI EIE, NENSTEDDLEZ AL, &E
FABIZIHRER LORHEE L, 220, HERESNOHEREED S GIELZ LI
RIS T 2B AR L 22T 67220,

(3) Once an investment corporation has refunded investment equity, it must
make an entry for the refund in the investor register and deduct an amount
equivalent to the refunded investment equity from the total amount of

investment and surplus, pursuant to Cabinet Office Order.

(PR EHFDAIR)
(Public Notice of Amounts to Be Refunded)

BE ARG HEEBEANL ABSTEDLEZAICEY, 2oRENOLRESHEL
HOMUORNTRTDHIENTED, ZOHEITBWTIL, YR L&A DT
BEEOOBRELE LRTER B2,

Article 126 An investment corporation, pursuant to the provisions of Cabinet
Office Order, may issue public notice of an amount to be refunded for
investment equity in advance. Having done so, the investment corporation
must make a refund of investment equity in the amount indicated in the public

notice.

(EERLRE LIS 2 EE)
(Liability for Illegal Refunds)

FEH _PARZOZ BH_FPURE-HE = SICBIT 25BN T, KREEAPEKE
AR LZ L&, UBRELICEV @EORZMEZITTE K OEZLR LIS
B3 2B 21T DT 2B PUTE  (PUTR B L O YL BITHR B D17 9 FEH O PITIZHK
BLEELEEL LTHMBEA TED D DAV, UFZOFRKOREHE -HIZE
WTH U, ) 1, SREEEENSR L, LT, Lo T 22 128 a2t
T BEOBITHY T el O BELA D,

Article 126-2 (1) If an investment corporation refunds investment equity in a
case as referred to in Article 124, paragraph (1), item (iii), the person delivered
the monies in the refund and the managing executives (meaning the executive
managing officers and persons that Cabinet Office Order prescribes as being
involved, in the course of their duties, in the executive business management
undertaken by the executive managing officers; hereinafter the same applies in
this Article and paragraph (1) of the following Article) undertaking the duties
involved in making the refund are jointly and severally liable to pay the
investment corporation monies equivalent to the amount delivered to the
person that was delivered the refund.

2 HIEOHBEIZ»PDL LT, EFPITEIL, TOWBEZITH I OVWTHEHELZRB LR
DI EEFEH LT & XX, REOEB AL,

(2) Notwithstanding the provisions of the preceding paragraph, a managing
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executive is not liable as referred to in that paragraph if the executive proves
that the executive did not neglect to exercise due care in undertaking those
duties.

3 B HOBUEIZ KV EHBHITE DA O THIL, wEETLOREBENRRTIVUE. HRERT
L EMTERY,

(3) A release from the obligation assumed by the managing executive pursuant to

paragraph (1) may not be granted without all investors' agreement.

(BE FNTxt T 2 RIEME DO HI R %)
(Limits on Rights to Claim Reimbursement from Investors)

FE _HARKO=Z HIRE-HICHET 2HEICBVW T, YELEICY T2 LI2o
TEEORETIL, YEEEENPRMFE2Z T a88Ic >N T, FEOESEE o7
EGHITED? D OREOFERIZIET X B2 ADRN,

Article 126-3 (1) In a case as referred to in paragraph (1) of the preceding Article,
an investor that was without knowledge that the situation fell under the case
referred to in that paragraph has no obligation to accommodate a request for
reimbursement from the managing executive that paid the monies referred to
in that paragraph which have been delivered to the investor.

2 HIRFE—HIIHET LG, BKEEAOEES X, REOHEICLY ZELA
IEREEITK L, 2O 22T eeEORBICHEY T 5884 KEENISHDED
ZEMWTED,

(2) In a case as referred to in paragraph (1) of the preceding Article, the creditors
of an investment corporation may have an investor that is liable pursuant to
that paragraph pay the investment corporation an amount equivalent to the
monies delivered to the investor.

3 HIEOHEI &V FAEOGE L KEIENISHLADTZEIZHOWTIE, EADIREL
BT TERFRICENDEDTREBEEETHL LD L AT,

(3) A person that pays monies referred to in the preceding paragraph to the
Investment corporation pursuant to that paragraph is deemed to still be an
investor, retroactive to the time when the person was delivered the refund on
investment equity.

GEVEICHR L a2 T I2FH O EAT)
(Liability of Persons Delivered Unlawful Refunds)

FE_tHER ARERGHETREANOIRLEZZTED S HLEEDO L OIL, &EE
NIZH L TRIERGRFE OEFIHY T 2884 > BHE XA D,

Article 127 (1) A person that is knowingly delivered a refund on investment
equity at an unfair price has an obligation to pay the investment corporation
monies equivalent to the difference between the fair price and the unfair price.

2 SMEFELRS CEH EH GBAENHLEERE H, FAENttERo S, BNE
M-+t 4o =, FINGEUHILEE W, 6 =HE S ROE =W RICENENLE
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+—HFE T, FHNEE+—FKFE —HE 5 KO HITNCE NG+ =4S
TELEOVFHE =FERLS, ) OBEIX, AIEOBREIC LD X ERD HFFAICONWTH
MT 2, ZOHEITEWT, REREINMGTE AL, B TED L,

(2) The provisions of Part VII, Chapter 2, Section 2 (excluding Article 847,
paragraph (2); Article 847-2; Article 847-3; Article 849, paragraph (2),
paragraph (3), item (ii) and item (iii) and paragraph (6) through paragraph
(11); Article 851, paragraph (1), item (i) and paragraph (2); and Article 853,
paragraph (1), item (ii) and item (iii)) of the Companies Act apply mutatis
mutandis to an action for payment under the preceding paragraph. Cabinet
Order provides for the necessary technical replacement of terms in such a case.

B HES
Section 7 Accounting
F—K =ErOKH

Subsection 1 Accounting Principles

FE NG BEEEAOSFHI, —RICAEZY LRED LN DL EESFTOBEITICNE D
Lo LT D,
Article 128 The accounting of an investment corporation is subject to business

accounting practices that are generally accepted as being fair and appropriate.

B DENRESE
Subsection 2 Accounting Books
B—H XFEHRE

Division 1 Accounting Books

(ZFHIR D VER KL OMRAF)

(Preparing and Keeping On File Accounting Books)

FE NGO EEEANT, ARG TED L EZAICEY, @RI, EfesiEt
R 2 ERR L 72 1 hid7e & 7220,

Article 128-2 (1) An investment corporation must prepare accurate accounting
books in a timely manner, pursuant to the provisions of Cabinet Office Order.

2 EEENI SEHMEEOASE ORI S HER], £ ORFHMEEM N DOFRIZET D
HBERER AR LR TER B 20,

(2) An investment corporation must keep on file its accounting books and other
important materials related to its business for ten years from the day of the
closing of the accounting books.

(= FHiR o B B % 0D i oK)
(Request to Inspect Accounting Books)
BE _PNEZo= REFIZ, BREEAOEERHENIEZ WoTH, RICEHIT 55 Kk%

k=11t
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THZENTED, ZOHARITEBWTL, Ui ROBEHZI S0 L TLRTT
IRBTRN,

Article 128-3 (1) An investor may make the following requests at any time
during the business hours of an investment corporation. To do so, the investor
must clarify the reason for the request when making it:

— DFHREXIIZNICET O ERAFmEZ b O TER RSN TWD & &iX, YaxFEim
DB TG DFER

(1) a request to inspect or copy the paper documents constituting the
accounting books and related materials, if these are prepared as paper
documents; and

T REMRE I BT 2 BRI ERIGLER S b O TIER STV D & X, Y
LR I CRLM SN FHEZNEN B CTED D FIEICI VR R LT b OORE
IIREF DK

(i1) a request to inspect or copy something that has been made to show the
information recorded in the electronic or magnetic records constituting the
accounting books and related materials through the means that Cabinet
Office Order prescribes, if these are prepared as electronic or magnetic
records.

2 SHEFENE == "W (B=5%2Kk<, ) OREIXHMEDFHRIZHOVWT, [
RH B OBMIEOBE I IBIENORETIZHOWT, ThENEMT 5, Z0HA
ICRWT, FRE=HLAOHEMES [FHEF) &HD01T THRREERE] &, [F%
FoIET AT LHHDF TREBEANESEE - HNA\KO=H—HE T &,
FS&EMNEp [FHAE] L0 H_HE -5, H 5, HNZXUIFHERL
Tl EHAKZDLDEDET D,

(2) The provisions of Article 433, paragraph (2) of the Companies Act (excluding
item (iii)) apply mutatis mutandis to a request as referred to in the preceding
paragraph and paragraph (3) and paragraph (4) of that Article apply mutatis
mutandis to the parent corporation's investors. In such a case, the term "the
court" in paragraph (3) and paragraph (4) of that Article is deemed to be
replaced with "the Prime Minister"; the phrase "each item of paragraph (1)" in
paragraph (3) of that Article is deemed to be replaced with "the items of Article
128-3, paragraph (1) of the Investment Corporations Act"; and the phrase "each
item of paragraph (2)" in Article 433, paragraph (4) of the Companies Act is
deemed to be replaced with "item (i), item (ii), item (iv), or item (v) of
paragraph (2)".

(ZEHIEE O H M)
(Order to Submit Accounting Books)
FE T N\SGoM BHPL, P TIZ XD IIMME T, FiAO Y FEF IR L, 2FHE
ORI —HOREZMT 22 LN TE D,
Article 128-4 The court, upon petition or by its own authority, may order the
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parties to litigation to submit all or part of their accounting books.

B_H FHEEES

Division 2 Financial Statements

(FHEFHE OIERNF)
(Preparation of Financial Statements)

FE TG EEENL, NESTEDLEZAICLY, ZOMMNORICEITLE
fExFIRR 2R L 22 T Ui 57220,

Article 129 (1) An investment corporation must prepare a balance sheet for the
day of its establishment pursuant to the provisions of Cabinet Office Order.

2 BEENT. AMFSTED D EZAICLY ., FEEMM (b HREMOERTOR
BB (ZHICHTZDEBRNE XX, HEBEANORSIOH) 220 YR E T E
TOMME NS, FHEH T RKFE-HEIOHE _H+ -RIZBWTRL, ) IRD5HHE
T (B RE, BEFEEEOMBEIENOMER O ORI A ST 720120
EpOmY b0l LTHBNS TED 2D WS, LFHELT, ) . BrEEEMHRE
K OEEEDO IR D FHREFIT I 6 Ot RIAMEZER L 2T iEe 57220,

(2) An investment corporation must prepare financial statements (meaning a
balance sheet, profit and loss statement, and any other documents that
Cabinet Office Order prescribes as being necessary and appropriate to indicate
the status of the assets and the profits and losses of the investment
corporation; the same applies hereinafter), asset investments reports and
statements on the distribution of monies, and their annexed detailed
statements for each business period (meaning the period running from the day
after the final day in the accounting period that immediately precedes the
relevant accounting period (if there is no such day, the day of the
establishment of the investment corporation) to the last day of the relevant
accounting period; the same applies in Article 132, paragraph (1) and Article
212) pursuant to the provisions of Cabinet Office Order.

3 EHEEHE., EEEHRE R OESEO SR D EHEEI NS Z 4105 ORI E I,
BRI Z O TR 2 2 LN TE D,

(3) Financial statements, asset investment reports, statements on the
distribution of monies, and their annexed detailed statements may be prepared
as electronic or magnetic records.

4 FEENZ, FHEEEAER LR O M. Yk EEE L O O E TR E
R LTI B0,

(4) An investment corporation must keep on file the relevant financial
statements and their annexed detailed statements for ten years from the day
on which the financial statements were prepared.
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(Auditing Financial Statements)

FE =4 SRS HOFHEEE, EREEHRE LK O@E0 0B R D FEEFI N
INHOMBIME (BEERHRSELKOZTOMBIMECO N TL, SFHCET 2
FICIRD, ) 1E, NEINFSTED D EZAICLY, SFEEANDEELZ T R ITX
IRBTIRN,

Article 130 Financial statements, asset investment reports, statements on the
distribution of monies and their annexed detailed statements as referred to in
paragraph (2) of the preceding Article (but only the part concerning accounting,
in respect of the asset investment reports and their annexed detailed

statements) must be audited by a financial auditor pursuant to the provisions
of Cabinet Office Order.

(FHAEHE DKRE)

(Approval of Financial Statements)

E +—% BUTERRZ. AiROEELZ T HEEE, EEENBREXROCEED S
LZRHFHEZEL I Z 0 O EIMET M XFHEARE LA EHESICRIL, X

ﬁ%@b&ﬁnﬁﬁ%&wo

Article 131 (1) An executive managing officer must submit or provide financial
statements, asset investment reports, statements on the distribution of monies,
and annexed detailed statements audited as referred to in the preceding
Article and the accounting audit reports, to the board of officers.

2 AHEHOBREICIVEE S, IRESNCHEER, EEERREL &S

LICRDEIREBW I NS OMBEIMEIL, RESOKRBEZZ T RITIVTRLRN,

(2) The financial statements, asset investment reports, statements on the
distribution of monies, and annexed detailed statements submitted or provided
pursuant to the preceding paragraph must be approved by the board of officers.

3 BHUTEEBRIX, FIEHOKREZ T L X, B, ZOoF2&RE @M LT
TR 6700,

(3) Once a statement or report is approved as referred to in the preceding
paragraph, an executive managing officer must notify the investors of this
without delay.

4 BITHKEAIZ, & %%%ﬁﬁ%%ﬁ%?éﬁ%%@@@%ﬁLﬁ®&ﬁ%ﬂ%?é
FEIZ L VATEOHEIC L 28 E T 5551203, BT TEDDLEZAILLD, &E
TEOEKFHE 2T, NEFS TED D HIEIC i@ é WA Z L2 ide 5720,

(4) Before notifying investors as under the preceding paragraph using an
electronic data processing system or by applying other information and
communications technology, an executive managing officer must obtain the
consent of the investors to do so pursuant to the provisions of Cabinet Order
and notify them using the means that Cabinet Office Order prescribes.

5 BUTHREIX., H _HOHEIZI2BHIZEEL T, NENSTEDD EZAITED,
%%%%35;:i#L,\ B HORR e TR REER, BEENRE MOS0 IR D
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AHRET NCRFHEARS 2RI LT 60,

(5) When notifying investors under paragraph (3), an executive managing officer
must provide them with financial statements, asset investment reports, and
statements on the distribution of monies that have been approved as referred
to in paragraph (2), as well as the accounting audit reports, pursuant to the

provisions of Cabinet Office Order.

GHAEHEE OME = KL OREE)
(Keeping and Inspection of Financial Statements)

FE =t % BEEBENT. B EMMICRLFEER, EEENRE R OeEO SR
IZFR D EHREEL N Z 5 O RITHIEN NS EEARE %, AISH _HOKGR
ZAT T2 A B IAER . £ OARJEIH A E 722 T TR bR,

Article 132 (1) An investment corporation must keep its financial statements,
asset investment reports, statements on the distribution of monies, their
annexed detailed statements, and the accounting audit reports for each
business period at its head office for a period of five years after the day the
documents are approved as referred to in paragraph (2) of the preceding Article.

2 SHEFENENA R&E HEOENEOREIX, aiEOFREEH, EEEHRS
K O E OB AR 2 FHREIE N 2006 O BRI E Y NICSEHEE®REIC OV T
T 5, ZOHEIZEBWT, FSREMES AP & H2501% THEREERE]
EHAHBEZ DD LT HIEN, RERFEMGE AL, Bn TED D,

(2) Article 442, paragraph (3) and paragraph (4) of the Companies Act apply
mutatis mutandis to the financial statements, asset investment reports,
statements on the distribution of monies, annexed detailed statements, and
accounting audit reports referred to in the preceding paragraph. In such a case,
the term "the court" in paragraph (4) of that Article is deemed to be replaced
with "the Prime Minister" and Cabinet Order provides for any other necessary

technical replacement of terms.

GrAREEHEOR MM D)
(Order to Submit Financial Statements)
FE =4 FBYPTE. B TIT R UIRFE T, SR FEF I L, R EFEL
O O EIMED M —HOREEZMTL LN TE D,
Article 133 The court, upon petition or by its own authority, may order the
parties to a lawsuit to submit all or part of their financial statements and

annexed detailed statements.

FE=tMNE HIBR
Article 134 Deleted

B HERKREE
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Subsection 3 Investment Surplus

(HH & s 4e)
(Investment Surplus)

=t hHSG KEEANL BFEOORLRELICE D THEAD LI HEREEDO SN
BOOR LUICE L&A B2 525581003, TO@BEE HERRES L L THEAN
TRIFIER B0,

Article 135 (1) If the amount calculated as the total amount of investment and
surplus after a reduction due to a refund on investment equity exceeds the
amount needed for refunding investment equity, the investment corporation
must reserve the excess amount as investment surplus.

2 AL THERIRES L L THEALTOHREIFHIIOWTL, NENSTED D,

(2) Cabinet Office Order provides for the amount that must be reserved as
investment surplus upon a merger.

(Fll 4k e OB 2k D ALt
(Handling of Profits and Losses)

FE=HARE BREENI. BE =+ —5E T HOKRELZ T 28O SEICR DR
o=, Flak (BfExEE LoME e BRSO G AL LRIS 58126
WT, YEEMEERED DY ZHEREEO AL R L CTHRIEE V), REF—
HEOFHE -HIZBWTRL, ) O XIE M2 HERBEIHAAND Z LB TE D,

Article 136 (1) An investment corporation may incorporate all or part of its
profits (meaning the amount arrived at when the amount calculated as the
total amount of investment and surplus is deducted from the amount of net
assets stated on the balance sheet, if the amount of net assets exceeds the
amount calculated as the total amount of investment and surplus; the same
applies in paragraph (1) and paragraph (3) of the following Article) into the
total amount of investment under the statements on the distribution of monies
approved as referred to in Article 131, paragraph (2).

2 EEENL EOSEO SRR LFHAEFICESE, AEFSTED L L ZAIC
0. BE (HWEREEOAFHHEPBEESRE LoME e 4 LR 2551280 T,
HEHERBEEDORFHEN D YRMEER L PR L TRICEZ VD, ) OB XIT—
a2 HERBEENOIEERT HZ LN TE D,

(2) An investment corporation may deduct all or part of its losses (meaning the
amount arrived at when the amount of net assets stated on the balance sheet is
deducted from the amount calculated as the total amount of investment and
surplus, if the amount calculated as the total amount of investment and
surplus exceeds the amount of net assets) from the total amount of investment
under the statements on the distribution of monies under the preceding
paragraph, pursuant to the provisions of Cabinet Office Order.
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BUFZ L&BE0oE%

Subsection 4 Distribution of Monies

(&8 Do)
(Distribution of Monies)

FE - ES BEENL ToREERICHL, FEH -+ 5 _HOKRBEZ T8
EONEIRIHAEEICE ST, FIRZBI T8Ol EZT5Z N TE D, 1272
L. B R LoMEER O LEME M2 YR L TR a B A 5 2 L1 TE
AN

Article 137 (1) An investment corporation may distribute monies in excess of its
profits based on the statements on the distribution of monies that have been
approved as referred to in Article 131, paragraph (2) to its investors; provided,
however, that these monies may not exceed the amount arrived at when the net
asset threshold is deducted from the amount of net assets stated on the balance
sheet.

2 BEOSEUMRDLFEEIL, BN TED SO B O FEHIZHES TER S R 1T
TR 5700,

(2) Statements on the distribution of monies must be prepared in accordance
with the policy for distributing monies provided in the certificate of
1Incorporation.

3 HHAXOHLEIZENTL, RENSTTEDL L IAICLY, Yl A T
BHEFIZHEE SN EY, HEREUIFEH T+ HEEFOHERRESOENOERL
RFT 7R B0,

(3) In a case as referred to in the main clause of paragraph (1), the amount
distributed to the investors in excess of profits must be deducted from the total
amount of investment or the investment surplus prescribed in Article 135,
pursuant to Cabinet Office Order.

4 @EOSEIT, KETEOATLHEENONKIIS T LARTIER B,

(4) A distribution of monies must be made in accordance with the number of
units of investment equity held by each investor.

5 SHEFENEEHEROBEIL, BKEEANOSEOSBEIZOWTHENT L, 208
BIZBNT, FSFE Hp UM E GBUE LIRS HOBEIZ L LD &
BEORIZROBEICL Y ) efzat, UTZORIIBWTRHELE, ) | LHDD
F THREEANEFE T ERE -HOBEIC LV olla T 268 &, FEKE _HK
O RS MPE] LHDDIT T8k LHAKRAD D LT DI, LERE
TR 2 13, Bm TED b,

(5) The provisions of Article 457 of the Companies Act apply mutatis mutandis to
the distribution of monies by an investment corporation. In such a case, the
phrase "The dividend property (including monies paid pursuant to the
provisions of Article 455 (2) and monies paid pursuant to the provisions of the
preceding Article. The same applies hereinafter in this Article)" in Article 457,
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paragraph (1) of that Act is deemed to be replaced with "The monies to be
distributed pursuant to Article 137, paragraph (1) of the Investment
Corporations Act"; the term "dividend property" in Article 457, paragraph (2)
and paragraph (3) of the Companies Act is deemed to be replaced with
"monies"; and Cabinet Order provides for any other necessary technical

replacement of terms.

(&8 DB B3 5 HAE)

(Liability for Distribution of Monies)

FEH NG EREHEEE LEOHEIGERK L TEEIEANEEO N E LTGE
[Z1E, SEZEERONBU K @O 25 T T2 E K OWRITEIT 2813, YR EE
ANZxF L, il LT, UikeoR 22 T BN G 2% T 880 HY T 5
kT O BHEA D,

Article 138 (1) If an investment corporation distributes monies in violation of
the proviso to paragraph (1) of the preceding Article, persons that have been
delivered monies through the distribution and the following persons are jointly
and severally liable to pay to the investment corporation monies equivalent to
the amounts delivered to the persons that were delivered those monies:

— YU OSBEICET 2B 21T O EEBITE (BUTEREZ O Y BITER AR
DAT 5 EBOBITICHE LG L72E L L THENST TED D HDE VS, )

(1) the managing executives (meaning the executive managing officers and
persons that Cabinet Office Order prescribes as being involved, in the course
of their duties, in the executive business management undertaken by the
executive managing officers) undertaking the duties involved in making the
distribution of monies; and

ZOBEH T RFE CHOERBERICERE A RELEHITERER E LTRSS TED D
H D

(ii) the executive managing officer that Cabinet Office Order prescribes as
having submitted a proposal to the board of officers as referred to in Article
131, paragraph (2).

2 FAEOHEIC»»DLT, RESZICBIT2EIL. TOBBET IO VW THEEREL
BORN Ol EEFE LIz & X, FHEOBHEZA DR,

(2) Notwithstanding the provisions of the preceding paragraph, the persons set
forth in the items of that paragraph are not liable as referred to in that
paragraph if they prove that they did not neglect to exercise due care in
undertaking their duties.

3 HHOBEICLY FEEAZICHITEDOA ) FHIE, RRT LI LN TERY,
el2 L. @O ORI 5 EER IR EoME FER) b L ERE P 2 YRR L
THIEHEEIRE L L TYRBEERRT DA Z IOV TREEEOREN® D561,
ZORY T,

(3) An exemption may not be granted from the obligation assumed by the persons
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set forth in the items of paragraph (1) pursuant to that paragraph; provided,
however, that this does not apply if all of the investors agree to grant an
exemption of up to the amount arrived at when the net asset threshold is
deducted from the amount of net assets stated on the balance sheet at the time

of the distribution of monies.

(B& ENTHRT 2 SKABHE DO IRS)
(Limits on Rights to Claim Reimbursement from Investors)

FEH TS AISRE-HICHET2HAICBN T, EEANSEOSEICE VG
FCXF L TR LI BEORBEN N ZEEO DN Z 0N 2L T BICEB T 5 81E
KRR EOMEER) O R VEME EFEZ YR L TRIEEZ B 5 Z L IC 2T BEEORK
BEEIT, YHEEENRMEZ T &8I O T, REO&EE XIS FRIEA 5
BT 2E O DORMEOFERIZIIST 2HBTADR,

Article 139 (1) In a case as referred to in paragraph (1) of the preceding Article,
an investor that was without knowledge that the total amount of monies that
the investment corporation was delivering to investors through the distribution
of monies exceeded the amount arrived at when the net asset threshold was
deducted from the amount of net assets stated in the balance sheet on the day
that the distribution of monies became effective has no obligation to
accommodate a request for reimbursement from the person set forth in the
items of that paragraph that paid the monies referred to in that paragraph
which have been delivered to the investor.

2 HIRFE—HICHET LG, BKEEAOEES X, REOHEICLY ZELA
IBREFEITH L, TORM 22T a0 (YD Y EES OREIENTH L
THTLEHEZBRADGEI2H O TL, YEHER) (THAT 26842380 ES
ZENTED,

(2) In a case as referred to in paragraph (1) of the preceding Article, the creditors
of an investment corporation may have investors that are liable pursuant to
that paragraph pay an amount equivalent to the monies delivered to them (or,
if the amount delivered to them exceeds the amount that the investment

corporation owes the creditors, the amount owed).

FNE BEEAE

Section 8 Investment Corporation Bonds

(& ENE DFEAT)
(Issuance of Investment Corporation Bonds)
FBEHZTEO D REEOHRICEVEEAOLRELEZ LRWEORMNDOED R H 5
BEENZ, BN CTEDTHERE L LT, BEEAEZRITTHZ N TE S,
Article 139-2 (1) An investment corporation whose certificate of incorporation
includes provisions indicating that the corporation will not refund investment
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equity at the request of the investors may issue investment corporation bonds,
with an issuance limit of the amount provided in its certificate of incorporation.
2 BERENL, MOTEENEAR L TEREENMELZRITTHZ LN TER,
(2) An investment corporation may not act in concert with another investment
corporation to jointly issue investment corporation bonds.

CGEEREIENMEICET 5 FHOWRE)

(Deciding on Information about Investment Corporation Bonds for
Subscription)

FEH=tTNLE0= TKEENI ZORTTIREENMEZSIEZTLEOHEEL L X
DETHEEIL. FOWE, FEKEIENE CYEEEIDL L TYREEENEDT]
2T ORAL A LIS LCEID B THREENMEEZ VD, LUT ZOHIZHWTH
Lo ) IZOWTRIZHIT 2 HHAE D R TIER 57220,

Article 139-3 (1) On each occasion before soliciting persons to subscribe for the
investment corporation bonds it issues, an investment corporation must
establish the following particulars with regard to its investment corporation
bonds for subscription (meaning investment corporation bonds that it will allot
to persons responding to the solicitation by offering to subscribe for its
investment corporation bonds; hereinafter the same applies in this Section):

— FHEREENMEOKRE

(1) the total amount of investment corporation bonds for subscription;

= BBEEREIENMEOSH

(i1) the amount of money for each investment corporation bond for subscription;

= BHEREENMEOHER

(iii) the interest rate on the investment corporation bonds for subscription;

DU ZEAE R E NE OMEE O 515Kk OHIBR

(iv) the method and due date for redemption of the investment corporation
bonds for subscription;

o FLESHL O 1 K O BR

(v) the method and due date for the payment of interest;

N OBEENEFRZRITTLLEE. £0F

(vi) that it will issue investment corporation bond certificates, if this is the
case;

t BEENEICRLEESE (LUF TREENMEES) Lo, ) PEE=+ILED
LIZBWTHERT 2 2HIEERNE L NFOREIC L 55RO UL —H %2 T 5
ZEWTERNWI L LETHEXIT, EORF

(vii) that it has decided that the holders of investment corporation bonds
(hereinafter referred to as the "investment corporation's bondholders") may
not make all or part of a request under Article 698 of the Companies Act as
applied mutatis mutandis pursuant to Article 139-7, if this is the case;

N BEEENMUEEE P REENEEERZOVGRIC L O TICHEE = RO LEN
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HE ST 2T %752 NTEHLETHLX1FE. Z0OF

(viii) that it has decided that an investment corporation bond administrator
may take an action set forth in Article 139-9, paragraph (4), item (ii) without
putting this to a resolution at an investment corporation bondholders
meeting, if this is the case;

o BEEREENEDOE Y TEZ T HEEED DT MR

(ix) the time limit for specifying the persons to which investment corporation
bonds for subscription will be allotted;

+  HiEOHIRE CICHEEREIEANMEOBREIZONWTHIY TEZ T L2EHEELED TR
WIGERICBWTEDERBAZSIEZIT L2 L2 LENH DL & X1, ZFOKRLA T
A5

(x) the name of any person that has promised to subscribe for the remaining
amount of investment corporation bonds for subscription in the event that
the persons to which the full amount of investment corporation bonds for
subscription will be allotted have not been decided by the time limit
prescribed in the preceding item;

T BEEREENMIOHAGE (FEEREENME LGV IAT O
Z09, UTFZOHIZBWTHL, ) & LIZFORKESEF I NG DREFIE

(xi) the amount to be paid in for each of the investment corporation bonds for
subscription (meaning the amount to be paid in, in exchange for each of the
Iinvestment corporation bonds for subscription; hereinafter the same applies
in this Section) or the minimum amount thereof, or the way of calculating
these amounts;

+ = FEREENE LG ZICT e 0A RO A

(xii) the due date for paying in monies in exchange for investment corporation
bonds for subscription; and

+= RIS BICET DL 00IEN, NEIFS TED S HIHA

(xiii) the particulars that Cabinet Office Order prescribes, beyond what is set
forth in the preceding items.

2 HIEFE ST 5 FHEHZOMDOKEIENEL ST L2 EOHFEICEAT L2 EER

FHIHE L THENS TED 2 FHHOREIT, HESORHEITI SRR B2,

(2) The decision on the particulars set forth in item (i) of the preceding
paragraph and anything else that Cabinet Office Order prescribes as important
information in connection with the solicitation of persons to subscribe for
investment corporation bonds must be reached by a resolution of the board of

officers.
3 BEIENI. FHELSICHET2ENRNO LA ERX, ﬂ%”h%@%@i?
%ﬁﬁgﬁkﬁmfﬁ IZOWNWTHEIYE TEZITHEETED TR WEAIIE, HER

FIENMEORIEIAT L TUIR B2,
(3) Unless there is a person as prescribed in item (x) of paragraph (1), if an
investment corporation has decided which persons it will allot the total amount
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of investment corporation bonds for subscription to by the time limit referred
to in item (ix) of that paragraph, it must not issue all of the investment

corporation bonds for subscription.

(FEEEIENEDHIASL)
(Offers Involving Investment Corporation Bonds for Subscription)
FEH = TNEON  BEENT BIRE - HOFEIDL U THEREENEDSIZIT D
HiAHBZ L&D ET &R L, WRIZB|IT 2 FHEZEM LR ITIIR S0,
Article 139-4 (1) An investment corporation must notify a person seeking to
respond to a solicitation as referred to in paragraph (1) of the preceding Article
by offering to subscribe for an investment corporation bond for subscription of
the following information:
— EEENORE ST N E BN IURE I 5 OREFEH B R OREE S
(1) the trade name of the investment corporation as well as the date of
registration and the registration number under Article 189, paragraph (1),
item (i1);
= HIABROHRPEEIENETDHLE
(i1) that the subject of the offer is investment corporation bonds;
= HHUFHEIRDOAIRE -HA T 5 FH
(iii) the information set forth in the items of paragraph (1) of the preceding
Article as regards the solicitation;
MU —FBZFEE O R4 IR R OMEFRE R E DFICEZFTET 2 FHFEONE
(iv) the name and address of the administrative agent and the contents of the
administrative processes entrusted thereto;
o EPEEMNSHEOL L ONE O PEE M & Ak U 72 & PEOE T IR 5 ZFERA
DHEE
(v) the name of the asset management company and an outline of the
entrustment contract for asset investment concluded with that asset
management company;
N OBERESEOLTR
(vi) the name of the asset custody company; and
+t EIEBICET S LO0I1E0, NEFS TED 5 HIHE
(vii) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.
2 HIRF—HOFHEIIL U THEEREENMEDGIZITORIALZT HEI1F, RITHIT
LHREEL T L FE A2 REENCZM L2 TE R B0,
(2) A person responding to a solicitation as referred to in paragraph (1) of the
preceding Article by offering to subscribe for investment corporation bonds for
subscription must deliver a paper document to the investment corporation

giving the following information:

— WAL E T DHEH O KL T4 M LT
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(i) the name and address of the person making the offer;

ZOBlERIT LD LT OEEREIENEDOSF R NERE T L O
(i1) the amount of investment corporation bonds for subscription for which the

person seeks to subscribe and the number of investment corporation bonds
for each amount; and

= BEEADHIRFE-HE+ - SFORIEGHEAEO L 1L, HET LHIASH
(ii1) if the investment corporation has prescribed a minimum amount as

referred to in paragraph (1), item (xi) of the preceding Article, the preferred
amount for payment.

3 HIEHOHRALZT HEZ, FEOEFMOLZMIRAT, BEETEDL L IAICLD,
B A REE AT, RO B E AT X W A R TIAIC X 0 5
EMTED, ZOLHRICBWT, YZHiAALZ LIZFHIX, REOEmMEZLZM LD
& BT,

(3) With the consent of the investment corporation and pursuant to the
provisions of Cabinet Order, in lieu of delivering a paper document as referred
to in the preceding paragraph, a person making an offer as referred to in that
paragraph may provide the investment corporation with the information that
the person is required to give in the paper document referred to in the
preceding paragraph by electronic or magnetic means. Having done so, the
person making the offer is deemed to have delivered the paper document
referred to in that paragraph.

4 FBHOHEIL, BEEEANFEE I8 5 FHA L Lo amtpdin I ES —
FETHICHET 2HMAELE —HOHIALZ LE ) T 5FITH L TR LT
L5 0C DMBEERFREENEDOGIZTORHRALEZ LE D ETHOEREIIRITLEBZ
hi7enb oL LTHBAS CED D51, @A LRV,

(4) The provisions of paragraph (1) do not apply if an investment corporation has
delivered the prospectus prescribed in Article 2, paragraph (10) of the
Financial Instruments and Exchange Act that gives the information set forth
in the items of paragraph (1), to the person seeking to make the offer referred
to in paragraph (1), nor do they apply to any other case that Cabinet Office
Order prescribes as one in which non-application of these provisions is unlikely
to lead to a lack of protection for the person seeking to offer to subscribe for
investment corporation bonds for subscription.

5 BEIENI. FEHEAFIZEIT2FHIZOWTEERbL S EXT, BEBIZ, 20
EROYUBEEN OO FELE _HOHIALZ LH (RKELOREICEWNT TH
AE] WD, ) A LT B2,

(5) If a piece of information set forth in one of the items of paragraph (1) changes,
the investment corporation must immediately notify a person that has made an
offer as referred to in paragraph (2) (referred to as an "offeror" in the following
paragraph and the following Article) of this and of the information that has
changed.
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6 BEIEAPHIAFIZH L TT 2@ TSI, 6 _HE —FOFEF (Y45 HiIAE
DSBS & 520 D 5 X i@n’%ﬁ‘ﬁ% BEEEENTE LTEGEICH DT
L. EOEGFT T HEE) I8H TTRITILREY 5,

(6) It is sufficient for a notice or demand that an investment corporation makes
to an offeror to be sent to the address referred to in paragraph (2), item (ii) (or
to any other place or point of contact for receiving notices or demands of which
the offeror has notified the investment corporation)

7 ATPEOBE SIS, F oM IS N EEREIET & ThH ORI L
Teb Db Bixd,

(7) A notice or demand as referred to in the preceding paragraph is deemed to

arrive at the time that it would normally arrive.

(FEEREENEDOEY T)
(Allotment of Investment Corporation Bonds for Subscription)

FE -t G ok TQ’%%‘A I, HIAEOF N HEEREIENMEOE Y TEZ T &%
EO, D, FOFIZHEID Y THHEEREIENMED é%’ﬁﬁiﬁ/ﬁgﬁ T OBEEDIRT
NI b, ZOHAIZENT, BEENT, HEHAFICH Y 9 THHEEREE
NEOBFZ L O Z, FiRFE HE _SOBIV bEDT L LENTE D,

Article 139-5 (1) An investment corporation must decide which persons among
the offerors the investment corporation bonds for subscription will be allotted
to, and decide the amount of investment corporation bonds for subscription and
the number of investment corporation bonds for subscription in each amount
that it will allot to those persons. In doing so, the investment corporation may
reduce the number of investment corporation bonds for subscription of each
amount that it will allot to those offerors to below the number referred to in
paragraph (2), item (i) of the preceding Article.

2 %Q%Ai FHEH - TNROZH —HE - 5OMHORTH X TIZ, HIAZICK L,
HHEHAZICHD Y TOHHEEREENEOSEL NG L O L iE %IJ LT nid7s
572U,

(2) An investment corporation must notify an offeror of the amount of investment
corporation bonds for subscription and the number of investment corporation
bonds for subscription in each amount that will be allotted to that offeror, by
the day before the due date prescribed in Article 139-3, paragraph (1), item

(xii).

(FEEEENEDHIAL S OFIY TIZEET 2 47H1)
(Special Provisions on Subscription for and Allotment of Investment
Corporation Bonds for Subscription)
FE=TILEONRN B _ROBEIR FEEREENMEZIEZIT XD LT BN LMK
BADGI3 T 21T 9 WK ZAGHE T 2561210 @A L,
Article 139-6 The provisions of the preceding two Articles do not apply if the
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person seeking to subscribe for investment corporation bonds for subscription
enters into a contract to subscribe for the full amount of investment

corporation bonds for subscription.

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

FE -t ot SHEFANENTENLHELEHE -FETOHER, EEEADERE
ENEZRITT 2B IR T 2 KREENME, REENEER . KEENMEFE ST
BEIENEFICOWTHERT L, ZoHRAICBW T, FEHEASENRE 5% TH
& HLOF THREENEFE =TGR &, FEFENAN+—FKFE—5FF
[ERELETAEHE =T ENGET) LHHDIT TBREENEEH -+ L&D =
F—HE =L ENGFET) &, REFENENTHUEE—HT [ZoKR)E FAER
WEBANDD D5 1o T, ZOEED) | LHH0IT TREENEFENRHA
FE BN SICHET D RETFAEEFEHANOERED] &, FARELEKOE LHE
OTECHIET) 01T THEREERE) &, FEFEANEGIHNAEF [HEREFE+HAR
FELT LBL0IF TREENEFEE T NWEO=F—HELS] LtHEzdb
DEFTDHIEN, BERBEINGEZIT. BT TED D,

Article 139-7 The provisions of Article 680 through Article 701 of the Companies
Act apply mutatis mutandis to investment corporation bonds, an investment
corporation's bondholders, investment corporation bond registers, and
investment corporation bond certificates if an investment corporation issues
investment corporation bonds. In such a case, the phrase "the preceding
Article" in Article 680, item (ii) of that Act is deemed to be replaced with
"Article 139-6 of the Investment Corporations Act"; the phrase "items (iii)
through (viii) of Article 676" in Article 681, item (i) of the Companies Act is
deemed to be replaced with "Article 139-3, paragraph (1), items (iii) through
(viii) of the Investment Corporations Act"; the phrase "its head office (or, in
case a manager of bond registry is appointed, its business office)" in Article 684,
paragraph (1) of the Companies Act is deemed to be replaced with "the
business office of the administrator of registers as referred to in Article 166,
paragraph (2), item (viii) of the Investment Corporations Act"; the term "the
court" in Article 684, paragraphs (4) and (5) of the Companies Act is deemed to
be replaced with "the Prime Minister"; the phrase "item (vii) of Article 676" in
Article 698 of the Companies Act is deemed to be replaced with "Article 139-3,
paragraph (1), item (vii) of the Investment Corporations Act"; and Cabinet

Order prescribes any other necessary technical replacement of terms.

(BEENMEE A ORE)

(Employment of Investment Corporation Bond Administrators)
FE TGO BEEENT, BEEANEEZRITT 25610, REEANEETRE -
ED, WEIENMEMEE OT-DIZ, FRHEOZHE, EHEDOREZE OMOEEIENMEOEH
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EITO Z R LR TIE RO, 2L, EFREENEOESFEN —EMLL LT
B DIGA T OMBEEIENEHEE OREICR T IBENNR L O E L THBNS CTE
DHEET, ZORD T,

Article 139-8 If an investment corporation issues investment corporation bonds,
it must employ an investment corporation bond administrator and entrust that
administrator with receiving settlement payments, preserving claims, and
otherwise managing investment corporation bonds on behalf of the investment
corporation's bondholders; provided, however, that this does not apply if the
amount for each of its investment corporation bonds is at least 100 million yen,
nor does it apply in any other case that Cabinet Office Order prescribes as one
in which non-application of these provisions is unlikely to lead to a lack of

protection for the investment corporation's bondholders.

(& ENMEEHE OMEIRS)
(Authority of Investment Corporation Bond Administrators)

FE PO BREENMEEHEE L. KREEANEEE OTZOICREE IR D 1E
MOFFEEZT, IFREENMEIR D EEDOER 2R ET D205 B —U0#
H EXTFHNOIT 2 T oMRE /T 5,

Article 139-9 (1) An investment corporation bond administrator has the
authority to engage in any act in or out of court on behalf of an investment
corporation's bondholder that is necessary for getting the claim under an
investment corporation bond settled or for safeguarding the fulfillment of the
claim under an investment corporation bond.

2 BEIENEEHEENRIHORF EZ T 2HEIE, BEENEES X, Z0&REE
MNEEHF T L, HEENEOEEBLOFEDOIIEFERTH LN TED, 2
DHBEICENT, BEENMEBRZRITTL2E8OEONH D & E1E, KEIENEHES T,
WEENETR & Gl Y BERBE O L % FIFL & 51 #8212 Y 5% AE D SCHA A 5 R
LR IEm 57wy,

(2) If an investment corporation bond administrator gets a claim settled as
referred to in the preceding paragraph, the investment corporation's
bondholder may demand payment of the redemption amount for the investment
corporation bond and the interest thereon from the investment corporation
bond administrator. In such a case, if there are provisions indicating that
investment corporation bond certificates are to be issued, the investment
corporation's bondholder must claim payment of the redemption amount in
exchange for the investment corporation bond certificate, and claim the
payment of the interest in exchange for the coupon.

3 HIHATER OBIEIC L DFERMEIL. ZhEfTlET2 2 &N TE M6 HEMITHE L
e E L RIS Ko T %,

(3) If a claim under the first sentence of the preceding paragraph has not been
exercised for ten years from the time when it becomes possible for it to be
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exercised, it is extinguished by prescription.

4 KEENMEEHEE L, REENMEEEESORBICISRTNE, RICHEIT 51745
ZLTERGRY, 2720, E BB T 21741250 TE, FE —+HILGo =58—
HFEN GBI 5 HHIZOWTOEDRH D L &L, ZORY TR,

(4) An investment corporation bond administrator must not take the following
actions without a resolution at an investment corporation bondholders
meeting; provided, however, that this does not apply with regard to the action
set forth in item (i1), if the particulars set forth in Article 139-3, paragraph (1),
item (viii) have been prescribed:

— YEEEEAMEOETIZOWNWTT HZOXOR T, TOEBEOREITIZL DT
A CT2BAED SR SUT R (RIS 21T 8 2 FR<, )

(i) granting a grace period for payment of all of the investment corporation
bonds or granting exemptions from liability arising from a failure to perform
on obligations for all of the investment corporation bonds (other an action as
set forth in the following item); and

O HEEREENMEO RIS OW TS L FRRIT A T E T, AT L < IR
MHERICET 2 FICB T 2178 GE—HOITRZR<, )

(i1) carrying out procedural acts in connection with all of the investment
corporation bonds, or carrying out acts involved in bankruptcy proceedings,
rehabilitation, or special liquidation proceedings for all investment
corporation bonds (other than an action as referred to in paragraph (1)).

5 HEIENMEEHEA L, AHEEZLEOHEICLIVEREENEEEESORFEICTL S
PICREE I 2178 %2 Lict i3, Bk, TOFE2AEL, v, Hil
TWDLHEEENEHEE T, BN 2R LR TR 520,

(5) If an investment corporation bond administrator takes an action as set forth
in item (ii) of the preceding paragraph without recourse to a resolution at an
investment corporation bondholders meeting pursuant to the proviso to that
paragraph, the administrator must issue public notice of this and individually
notify each of the known investment corporation's bondholders of this without
delay.

6 HIEHOHEICLDAEIL, BKEENMEZREIT LEEREEN QREICENT THREE
MNEFITIEN] 20D, ) TBITL2AEOHFIEIZLY Lz sewn, 72720,
ZOHTENEBEFRE GBENFAKZO FH—HE =71/ T 2B FAEEZV S, Bt
SHIICBWTHL, ) THhdEEE, TOAER., BHRICEBHE T FETLRTE
IRBTRUN,

(6) The public notice under the preceding paragraph must be issued by the means
of public notice used at the investment corporation that has issued the
investment corporation bonds (referred to as the "corporation issuing the
investment corporation bonds" in the following paragraph); provided, however,
that if the corporation's means of notice is electronic public notice (meaning
electronic public notice as set forth in Article 186-2, paragraph (1), item (iii);
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the same applies in Section 13), public notice must be issued by publication in
the Official Gazette.

7 WEENEEHEHEFIZ, TOEHBOEEL T EEENEIC O H -HOITR T
FINHA FICBT 2174 T OO ENH H & XL, HEENERITIEANT TN
ZD—RFHZIEE ., BEENSE A OEERE SIS L THREEAMERITIEAD
R OMEDORNERET HZ LN TE D,

(7) If it is necessary for an investment corporation bond administrator to do so in
order to take an action set forth in paragraph (1) or an action set forth in one
of the items of paragraph (4) for investment corporation bonds with whose
management the administrator has been entrusted, the administrator may
investigate the operational and financial status of the corporation issuing the
investment corporation bonds through the corporation issuing those
investment corporation bonds or its administrative agent, asset management
company, or asset custody company.

8 =ftEFELE =4, FLtEalEk, FLEaLtEroFELEFNEET, FNEASTHN
FHEME, FNEATHLE BNEELRE-H (E_5I0R582I2RD, )  F
NEE+—5%, FANEE+ % (BEUSITRLIEDICRD, )  HAEaEHUE 8
— S M OFENSZITRLEHAICRD, ) . FNEETIERLOENEEHAKOREID,
BKEENEEHREIZOWTHERT L, ZORAICEN T, ZhboflEd M) |

(HAEHES | RO HEEHEEES) L0 hTh [EEHEAME) . TREEA
EHEE ] MUY TIREENEHEEES) & REBEEEE HY EEE RS —
H| LdHH0IF TREENEFE =T LGFONE—H] &, REHLEHEFE—HTD

(ZoER] LHH01% TREEANE] &, FEFEtE+—&FE _H) HFHEete =
&) LT TREENEFH - TILEDON] LHAFZLHOET 21T, LE
RERBRE 21X, BB TED D,

(8) The provisions of Article 703; Article 704; Article 707 through Article 714;
Article 868; paragraph (4); Article 869; Article 870, paragraph (1) (but only the
part that is relevant to item (ii)); Article 871; Article 872 (but only the part
that is relevant to item (iv)); Article 874 (but only the part that is relevant to
item (i) and item (iv)); Article 875; and Article 876 of the Companies Act apply
mutatis mutandis to an investment corporation bond administrator. In such a
case, the terms "bond"; "bondholders"; and "bondholders' meeting" in the
provisions is deemed to be replaced with "investment corporation bonds",
"investment corporation's bondholders", and "investment corporation
bondholders meeting", respectively; the phrase "paragraph (1) of Article 705" in
Article 709, paragraph (2) of that Act is deemed to be replaced with "Article
139-9, paragraph (1) of the Investment Corporations Act"; the term "this Act"
in Article 710, paragraph (1) of the Companies Act is deemed to be replaced
with "the Investment Corporations Act"; the phrase "Article 702" in Article 711,
paragraph (2) of the Companies Act is deemed to be replaced with "Article 139-
8 of the Investment Corporations Act"; and Cabinet Order provides for any
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other necessary technical replacement of terms.

(BEENEEETES)
(Investment Corporation Bondholders Meetings)

FE=tLEo+ BEENMIMES T, KEEANMEIOREE Fa=+tL&Fo iz T
ERTL28HEREAENT—RE—FICHET 2/EE VD, ) T EICHREIEANEHE
TR ZMET 2,

Article 139-10 (1) The investment corporation's bondholders are organized into
investment corporation bondholders meetings for each class of investment
corporation bonds (meaning classes as prescribed in Article 681, item (i) of the
Companies Act as applied mutatis mutandis pursuant to Article 139-7).

SHEFELEFAENLHEEEN+F &E T, HLmE _=HELHE., FH/\EaASHN
FEME, FNEATILE HNEETHERE—H GELEroHLEsE TR
WZBR5, ) . BNELEHF 5K, FNEET 5 EUEICRIEDICRD, ) . FHIN
BEt+=54. FNEELHUSE GEUSITHRLIBIICRS, ) . BNEEFREEKOE
NEEFAFOREZ, BEEADPREIENEZHITT 258108 T 52 EEIENME.
FEENENES . REENMES, BREENMEEHE IIREENMEEEESITONT
BRI 5, ZOHAEICENT, RESLEEHASET 2ok Lbo0id THREE
NE] L [FREFEE ZHUEE _HE 5T TEEAEARE -HE T LHDHDIT
MREENERE RO NENIES 7S] &, FHEE _Sh EEEEARE—
H, | Lo2001F TEEENEFEE =+ NUEONENHEOBEI O] &, REEL
Bt =%F 5% [FHEAAELE+HARE] LHH01T TREENESH =+ILED =5
—IH] L, FAEFLtE =T ERE HEAOE LN+ —&FE =T [FHoEHRH—
H| LHD01F REENEFE=TLEONE—H] &, FEFLEN LB —HE
TN E LU, BAE ZHESR BAE=THE BRAEEE BHEtett
g GEEE N+ —RE_HIIBWTENT G625, ) . HSLtEN\+gk G8
LELT=RB _HIIBWTHENT G662, ) . FtEaluhig (BNE %
B HICBWCHENT 2564500, ) EENE+E GENE+=5F"H) &b
L00F EEENEFEN+ ZRKFE-EHNOHELEE CUIF TN ILEON (FE
ENESENHILEONUTEENHIGo+U) & FSEE H HELE 4
EHHDOT THREBENESEEH = FIED/N\] &, FEE=HP [ENEN-LERE -
H, BAE _PEREH, BAETRAR _HE, BAELEIEBHE, BtEt
+GE H GBLEN+—FE HIIBWTENT 5G4 50, LTZOHICE
WTRHRLE, ) « BEE/NFAREE ZH GBEtEL T =&BE _HIBWTHENT 56
rEte, UFZOHEIZBWTRL, ) . FEEILFLEE ZH (F/NE &5 _HIZ
BOWTERNT 562580, UTFTZOHIIBWTHLE, ) KOSENE+HERE _H
NET=REH] L0013 TREBENESEN - &8 _ER OB EN HLEo
POEE 0 (BEEANEFEENHLEONEOEEN+ILEo+m) &, TEHENEEA
NGB H, FARE +HERE ZH, BARE S HHEE H, BHAELHEE HE,
FEEETAEE _HEAOCE LA LS ZH] LHL01E TREENEFEN
CTRECHEOE RN ILEONE CIH] EHARRZ DO LT DI, LRI
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(2) The provisions of Article 716 through Article 742; the provisions of Part VII,
Chapter 2, Section 7; Article 868, paragraph (4); Article 869; Article 870,
paragraph (1) (but only the part that is relevant to items (vii) through (ix));
Article 871; Article 872 (but only the part that is relevant to item (iv)); Article
873; Article 874 (but only the part that is relevant to item (iv)); Article 875;
and Article 876 of the Companies Act apply mutatis mutandis to investment
corporation bonds, an investment corporation's bondholders, investment
corporation bond certificates, investment corporation bond administrators, and
investment corporation bondholders meetings if an investment corporation
1ssues investment corporation bonds. In such a case, the term "this Act" in
Article 716 of that Act is deemed to be replaced with "the Investment
Corporations Act"; the phrase "each item of Article 706 (1)" in Article 724,
paragraph (2), item (i) of the Companies Act is deemed to be replaced with "the
items of Article 139-9, paragraph (4) of the Investment Corporations Act"; the
phrase "Article 676" in Article 733, item (i) of the Companies Act is deemed to
be replaced with "Article 139-3, paragraph (1) of the Investment Corporations
Act"; the phrase "paragraphs (1) through (3) of Article 705" in Article 737,
paragraph (2) of the Companies Act is deemed to be replaced with "Article 139-
9, paragraph (1) through paragraph (3) of the Investment Corporations Act";
the phrase "paragraph (1) of Article 705" in Article 741, paragraph (3) of the
Companies Act is deemed to be replaced with "Article 139-9, paragraph (1) of
the Investment Corporations Act"; the phrase "Article 449, Article 627, Article
635, Article 670, Article 779 (including cases where applied mutatis mutandis
under paragraph (2) of Article 781), Article 789 (including cases where applied
mutatis mutandis under paragraph (2) of Article 793), Article 799 (including
cases where applied mutatis mutandis under paragraph (2) of Article 802) or
Article 810 (including cases where applied mutatis mutandis in paragraph (2)
of Article 813)" in Article 740, paragraph (1) of the Companies Act is deemed to
be replaced with "paragraph (1) through paragraph (5) of Article 142 or Article
149-4 (including as applied mutatis mutandis pursuant to Article 149-9 or
Article 149-14) of the Investment Corporations Act"; the phrase "Article 702" in
Article 740, paragraph (2) of the Companies Act is deemed to be replaced with
"Article 139-8 of the Investment Corporations Act"; the phrases "paragraph (2)
of Article 449, paragraph (2) of Article 627 (hereinafter in this paragraph
including cases where applied mutatis mutandis under paragraph (2) of Article
781), paragraph (2) of Article 789, (hereinafter in this paragraph including
cases where applied mutatis mutandis under paragraph (2) of Article 793),
paragraph (2) of Article 799, (hereinafter in this paragraph including cases
where applied mutatis mutandis under paragraph (2) of Article 802),
paragraph (2) of Article 810, (hereinafter in this paragraph including cases
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where applied mutatis mutandis under paragraph (2) of Article 813)" and
"paragraph (2) of Article 449, paragraph (2) of Article 627, paragraph (2) of
Article 635, paragraph (2) of Article 670, paragraph (2) of Article 779 and
paragraph (2) of Article 799" in Article 740, paragraph (3) of the Companies
Act are deemed to be replaced with "Article 142, paragraph (2) and Article 149-
4, paragraph (2) (including as applied mutatis mutandis pursuant to Article
149-9 and Article 149-14 of the Investment Corporations Act; hereinafter the
same applies in this paragraph) of the Investment Corporations Act" and
"Article 142, paragraph (2) and Article 149-4, paragraph (2) of the Investment
Corporations Act", respectively; and Cabinet Order provides for any other
necessary technical replacement of terms.

(FELRAS AR AR FEVESE O T BAER)
(Application of the Secured Bonds Trust Act)
FEH = thEo+— HEENMET, HEMHEETRE (G =+/VFEREL+HZ
B FOMOBETEDHESOEAICHOWVWTIE, IS TEDHEZAICLY ., ik
& BT,
Article 139-11 To apply the Secured Bonds Trust Act (Act No. 52 of 1905) and
other laws and regulations that Cabinet Order prescribes, investment

corporation bonds are deemed to be corporate bonds pursuant to the provisions
of Cabinet Order.

(I & 15 AR LR D R )
(Special Provisions on Short-Term Investment Corporation Bonds)
FEH TG0+ FEH -t LEFOoLICBWTHERT A SMIERE RGN+ —FOHE
b BT, WICBIT2BEHEONTIICH YT HHEEAME KEEOKRSEICE
WTC TEREENME] S0 ), ) 1220 TE, ZNERITLEREE N, REE
MNERBEZERT 22 &2 E LW,

Article 139-12 (1) Notwithstanding the provisions of Article 681 of the
Companies Act as applied mutatis mutandis pursuant to Article 139-7, an
Investment corporation issuing investment corporation bonds falling under all
of the following requirements (such investment corporation bonds are referred
to as "short-term investment corporation bonds" in the following paragraph
and following Article) is not required to prepare an investment corporation
bond register for those bonds:

— BHEEEANMEOSHENS —EMNZ TERIOLZ2WNWI &,

(i) the amount of each investment corporation bond is no less than 100 million
yen;

= EARDERITONT, KEENEOREDIIAL D HOT-AND—HFRHDOR &
TOMEMRDOEDRH Y . D, DFEFLADED RN &,

(i1) the principal is to be redeemed by a fixed due date that falls within one
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year from the date that the total amount is paid in for the investment
corporation bonds, and is not to be redeemed through installment payments;
= FMEOXHHRZ, AiEOIAROEENREF LR ETLIEDOEDRH D Z &,
(iii) the due date for the payment of interest is to be the same date as the due
date for the redemption of the principal referred to in the preceding item;
and
M fHRMSHAEEFEEOBREIC L VAR INDE D TRNT &
(iv) the investment corporation bond is not secured pursuant to the provisions

of the Secured Bonds Trust Act.
2 FEAHEREEANMECOWTE., FEHZFLEOADNLE R = HILED+F TOREIL,

wH L,
(2) The provisions of Article 139-8 through Article 139-10 do not apply to short-

term investment corporation bonds.

(P E 1E MR D FEAT)
(Issuance of Short-Term Investment Corporation Bonds)
FEH TGO+ = BEENT, BHREEANMEIZOWTE, RICEIT 256 2k,
INZEIHITT DI ENTER,
Article 139-13 Except in the following cases, an investment corporation may not
issue short-term investment corporation bonds:
— RIBT 2T ~TOEMEZRMIZTHEDOTHLELE
(1) if all of the following requirements are satisfied:

A4 FFEEE REEZOMOBE TEDDLEEICIRD, ) OBSFICHLEREED
FEZOMONEFFTTED D ANDIZDIIEITT 26D THD Z &,

(a) it issues them in order to procure the funds necessary to acquire specified
assets (but only real property and other assets that Cabinet Order
prescribes) or for any other purpose that Cabinet Office Order prescribes;

2 BRI BWTEZDORITOREFPNED N TND Z L,

(b) the limit on the amount of short-term investment corporation bonds that
it may issue is provided in its certificate of incorporation; and

A R OIHBT 2 b DODIEN, HEEOREODOLEL LD L L THEFNS
TIED % B

(c) requirements that Cabinet Office Order prescribes as being necessary for
investor protection, beyond what is set forth in (a) and (b);
— FEHEREENEOEROTLDOEEEMET S HEG (WEMS TED L HEICR

%o )

(ii) doing so allows it to procure funds for the redemption of short-term
investment corporation bonds (limited to cases that Cabinet Office Order

N\

prescribes).
FENE BRWOERE
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Section 9 Revising the Certificate of Incorporation

GRA D)
(Revising the Certificate of Incorporation)

FEMNSR BEENL, TOMNE, RETFERSOREICEI ST, SINE2LET52
EMNTED,

Article 140 An investment corporation may revise its certificate of incorporation

by resolution at an investors' meeting after its establishment.

(FE& N DOIRE LR D BA D)
(Revising the Certificate of Incorporation Pertaining to Refunds of Investment
Equity)

BEMUF—% BRNEZZEE L TREADHRE LOGHERIG LRV L LT 2581213,
AR DEE FRBITEV D THHBNOE LIS 5 F o HEENIR LB L,
2O, MEEE RSB W TCYZHANOE TR LB T, &EEANT L,
HOOAT52HREDZAERMIE TEVIRD 2 & Z25ERTHIENTE D,

Article 141 (1) If an investment corporation decides to revise its certificate of
incorporation so as not to accommodate requests for refunds of investment
equity, investors that notify the investment corporation that they will vote
against the revision to the certificate of incorporation prior to the investors'
meeting referred to in the preceding Article and that vote against the revision
at the investors' meeting are entitled to demand that the investment
corporation purchase their investment equity at a fair price.

2 EEENL, BEOOHLRELOGERIE LW & T HNDOEENZEDN ) %
ATHHOFHRTETIZ, TOREFEICH L, YREEETHELZEMLRTIT
IRBTRUN,

(2) An investment corporation must notify its investors that it will revise the
certificate of incorporation so as not to accommodate requests for refunds of
investment equity by 20 days prior to the day on which the revision takes effect.
3 FIEOBEICL2EIIT, AEEZLOTINIRRADZENTE D,

(3) Public notice may be substituted for the notice under the preceding paragraph.

4 HIFROMEICLDBMOLED 5L, HEHOILRLOGERICIE LD Z L& 258
FIDEEIL, BEENMEDEEPFLRWGEIZRY, 75208 TE D,

(4) An investment corporation may decide to revise the certificate of
incorporation under the preceding Article so as to accommodate investors'
requests for refunds of investment equity only if there is no outstanding
amount of investment corporation bonds.

5 DEFEEFAFHERENOFEILEET, FH LR FNEANTFAEE -, §
NEEFEFE H B IR mIcRs, )  HAEEHRO S, FANEE+—
SAI, FNELET & (BLFIBRLIEDICRD, ) . BANEEF Ko FN
Htt=%A2, FNEEL+ESEZEOFENELHAREZORTEIX, E—HOBREICLD
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FERICOWTHERT L, ZOHAICENT, REREINFNGREZ X, BT TED D,
(5) The provisions of Article 116, paragraphs (5) through (9); Article 117; Article
868, paragraph (1); Article 870, paragraph (2) (but only the part that is
relevant to item (i1)); Article 870-2; the main clause of Article 871; Article 872
(but only the part that is relevant to item (v)); Article 872-2; the main clause of
Article 873;Article 875; and Article 876 of the Companies Act apply mutatis
mutandis to a demand under paragraph (1). Cabinet Order provides for the

necessary technical replacement of terms in such a case.

(RIHIEEREZ WD S L E2NE LT HHRNOLET)
(Revising the Certificate of Incorporation to Reduce Minimum Net Assets)

EENT 45 HNZEE L CRIGHEERZBD S22 8 LT 2581001%, &EE
ANDOEHEE T, YEEENIH L, SEARNOELIZONWTERELZRRDZLENT
x5,

Article 142 (1) If it is decided that the certificate of incorporation will be revised
so as to reduce the minimum net assets, an investment corporation's creditors
may state their objections to the revision of the certificate of incorporation to
the investment corporation.

2 FAIEOLBEITE, HEEEENT, RICBHT L FHE2EFRICAEL, 2o, T
WOREHEE 1T, BN T EBE LT bian, 220, B 50X
—HZTDHIZENRTER,

(2) In a case as referred to in the preceding paragraph, the investment
corporation must issue public notice of the following information in the Official
Gazette and issue an individual notice to each known creditor indicating the
same; provided, however, that the period referred to in item (ii) may not be
shorter than one month:

— AR ER OB ONE
(1) the details of the reduction to the minimum net assets; and
— EEED EOHIBINICER LRI ENTEDLE
(i1) that creditors may state their objections within a certain period of time.

3 HHEOBREIC» LT, FEHOEREIEAPIHEOMEICL2A8EEL, BEHROIZ
2 HEENTAFO ZEHE -HOBEIZ L 2HNOEDIZTHEV, FEE 5 XI3H =5
T2 AEFECID T LT, AHOBEIC LKMo EIX. 7022 L4%
L7auy,

(3) Notwithstanding the provisions of the preceding paragraph, if, beyond issuing
public notice in the Official Gazette, the investment corporation referred to in
paragraph (1) issues the public notice under the preceding paragraph by the
means of public notice referred to in item (ii) or item (iii) of Article 186-2,
paragraph (1) in accordance with provisions of the certificate of incorporation
as under Article 186-2, paragraph (1), it is not required to issue the individual
notices under the preceding paragraph.
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4 AEMEE T HEE S OMBNICEE AR eorc & &R, YIEES L. Y
RAKFE PERA DO IZHOWNTHERE L2 b D & BT,

(4) If a creditor does not state an objection within the period prescribed in item
(ii) of paragraph (2), that creditor is deemed to approve of the reduction to the
minimum net assets.

5 (HHEHENE HE - SOWMNICEE LR 1T, F-HOREENT, 4%
EHEF I L, L. B LTS oBRZRAE L, UTYZEEE TR E 22T
SHLHZELEEHME LTEARSHAFEICHYOMELFEF LR ITNE R, 2721,
UIRMEEHOBD 2 L CHOYEERE 2 E T o8R0 E X, Z0ORY
TaW,

(5) If a creditor states an objection within the period referred to in paragraph (2),
item (ii), the investment corporation referred to in paragraph (1) must repay
its debt or provide suitable collateral to the creditor, or must place suitable
assets into trust with a trust company or similar institution to ensure that the
creditor is repaid; provided, however, that this does not apply if the reduction
of minimum net assets is unlikely to harm the creditor.

6 SHEFENE ZHNRE—H (FLFIROEDITRD, ) KO _H GBLmC
BROEAICIRD, )« FENE=TNUE (BLSIRLIEDICRD, ) . BNE=1TK
. FBNA T ARENLENE =+ NEET, FNEUHASRFIERICHEILE =
+ERE—H B—5=ICREOICIRD, ) OBUEIL, AGME PEFH O O H5)
DIFRZNZHOWTHERT D, ZOHBAICBW T, LERFEINTVHEEREZIT. S TED D,

(6) The provisions of Article 828 paragraph (1) (but only the part that is relevant
to item (v)) and paragraph (2) (but only the part that is relevant to item (v));
Article 834 (but only the part that is relevant to item (v)); Article 835,
paragraph (1); Article 836 through Article 839; Article 846; and Article 937,
paragraph (1) (but only the part that is relevant to item (i), (d)) of the
Companies Act apply mutatis mutandis to an action to invalidate a reduction
in minimum net assets. Cabinet Order provides for the necessary technical
replacement of terms in such a case.

BE AR

Section 10 Dissolution

(D FEH)
(Grounds for Dissolution)
FElt =5 KEEANL RITBTL2FEHICIOTHET S,
Article 143 An investment corporation is dissolved on the following grounds:
BRI CIE o 7= ffoe 1 i) i T
(1) the expiration of the period of time during which it is to exist, as prescribed
in in its certificate of incorporation;

= B TEODTMMEBOER DA
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(i1) the occurrence of the grounds for dissolution as provided in its certificate of

1Incorporation;

(iii) a resolution at an investors' meeting;

W A& (GO0 UREEEANBHERT 25 8I12R 5, )

(iv) a merger (but only if the investment corporation disappears as a result of
the merger);

T RPE T B AR DOTRE

(v) an order commencing bankruptcy proceedings;

N EENA =0 =B HOBE SUIFHE U URICBWTHERN T 224055\ E
TN -EHOREIL L DR ST D EH

(vi) a juridical decision ordering dissolution under Article 143-3, paragraph (1)
or Article 824, paragraph (1) of the Companies Act as applied mutatis
mutandis pursuant to Article 144;

t FHENFLEROBEOREHE L

(vii) the revocation of the registration referred to in Article 187; and

N FENNFTEE -HOBEICLDFEE/NFLEOBREOHEL

(viil) denial of the registration referred to in Article 187 pursuant to Article
190, paragraph (1).

(L L 7o & BN DB OO HIBR)
(Restriction on Mergers by Dissolved Investment Corporations)
FEMUF=%0" BEEADPHEELSGEIIE. YKEENT. 60fz3252 &0
TER,
Article 143-2 If an investment corporation has been dissolved, it may not
implement a merger.

(FEIENDIFEL DR Z)
(Action Seeking Dissolution of Investment Corporations)

BEMUF=£0= RICEBIT 255280 T, SUDERR2OVFARS D & XX, BITHE
BEEnotsao— (Thz TR286 2K TEDSEICHoTL, £TOEE) L
Fon#KofkEnzagd sREEX. Firr b O TEEEANOMEZGERT 2 Z L0
T&E 5,

Article 143-3 (1) In one of the following cases, if there are compelling grounds,
investors holding one-tenth (or, if a lower proportion is provided for in the
certificate of incorporation, that proportion) or more of the units of issued
investment equity may file an action demanding the dissolution of an
investment corporation:

— BEEADPEFOPITIZCEWTE L WEEZRDRIICED | SKREEANCHEIET
LT EMTERVWEENEL, IETLIBENLLH D & X,

(i) if the investment corporation has come to be in an extremely difficult
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situation in terms of its executive management, and has suffered or is likely
to suffer irreparable harm; or

T BEEANOMEOEI I3 L RS T, UREBEIEANDELE G < T
HEE,

(i) if the investment corporation's administration or disposition of assets is
extremely inadvisable and puts the existence of the investment corporation
at risk.

2 SHEFNE =TSR CGEH3IROHmIcRs, ) FNE = HERE—IH,
BINE —HARGE-HEOE =mH, FNE=FtE FNE=FNE FHNEFHEAR
FWRZENE=FERE—H GBE—F VIR D, ) OBRET. BEEAN
DFFBDOF AN OWTHENT L, ZOHREITENT, LERBEINMTREZ 1T, BmT
ED D,

(2) The provisions of Article 834 (but only the part that is relevant to item (xx));
Article 835, paragraph (1); Article 836, paragraph (1) and paragraph (3);
Article 837; Article 838; Article 846; and Article 937, paragraph (1) (but only
the part that is relevant to (i) of item (i) of the Companies Act apply mutatis
mutandis to an action seeking the dissolution of an investment corporation.
Cabinet Order provides for the necessary technical replacement of terms in
such a case.

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

FEMUHMNE SEH/NE L, BNE - +HRE. BENERHNEE—HE, FHN
BEt+&E—H GBEHEIUREH7ICRs, ) o HNEHE+—FAL, FNEHELH
& (BNSIRHESICRSD, ) . FBNELF=FAX, FNEEL+HESE FNEL
ARG FhENEELOELE =+ERFE - GBE=2nlRH IR, ) OH
ENTREENDOREROMTIZOWNWT, FESNE Z+HE, BNEASHFNRE I,
FENELHERFE-H E—FIR2E2ICRS, ) . BAEE+—%K F\att+=
& FE—FROENFIRLHDICRDL, ) FNEEH=5, BFNEFEFEE G
T MROE IR HICRS, ) L BANEE RS, FANELEHASEL FILEL
FROFENLEARFOREIZZOFRICEWTHENT SREF/NE ZFHERE - HOHL
THRHOTEGEITB T HEEENDMEDOREIZOWT, ERENENT L, 208
BIZBWT, FEBNE ZFUERE—HEH, FNE - HERFE - EHAOHE=H, H\E
ARG, FILEMNEAT NCEHEILEAREKHENIES WEBKRE] L2013 THEKRE
KE | &, FERESE/NE ZHIUSHE —HE = [EEPITEG., PITEUTIESE %
BUTT 4B LB 2013 THUTERETIEEKE] EHAKRZDHD LT H1ED,
B 7L HAT B 21X, B TED b,

Article 144 The provisions of Article 824; Article 826; Article 868, paragraph (1);
Article 870, paragraph (1) (but only the part that is relevant to item (x)); the
main clause of Article 871; Article 872 (but only the part that is relevant to
item (iv)); the main clause of Article 873; Article 875; Article 876; Article 904;
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and Article 937, paragraph (1) (but only the part that is relevant to item (iii),
(b)) of the Companies Act apply mutatis mutandis to an order for the
dissolution of an investment corporation, and the provisions of Article 825;
Article 868, paragraph (1); Article 870, paragraph (1) (but only the part that is
relevant to item (i)); Article 871; Article 872 (but only the part that is relevant
to items (i) and (iv)); Article 873; Article 874 (but only the part that is relevant
to items (ii) and (ii1)); Article 875; Article 876; Article 905; and Article 906 of
that Act apply mutatis mutandis to the preservation of the assets of an
investment corporation if a petition has been filed under Article 824,
paragraph (1) of that Act as applied mutatis mutandis pursuant to this Article.
In such a case, the term "the Minister of Justice" in Article 824, paragraph (1);
Article 825, paragraph (1) and paragraph (3); Article 826; Article 904; and
Article 906, paragraph (4) of that Act is deemed to be replaced with "the Prime
Minister"; the phrase "the executive director, an executive officer or a partner
that executes the business" in Article 824, paragraph (1), item (iii) of that Act
1s deemed to be replaced with "the executive managing officer or supervisory
officer"; and Cabinet Order provides for any other necessary technical

replacement of terms.

BH— A6
Section 11 Mergers
F—x @Al

Subsection 1 General Rules

(B PFRK DR
(Conclusion of Merger Agreements)
FEMNHSE FEENI MOREENEEHETHZLNTED, ZOHEICBY
TiE, B2 T2 &EENT. SR TR L2 TR b,
Article 145 An investment corporation may merge with another investment
corporation. To do so, the merging investment corporations must conclude a

merger agreement.

(B PO T2 DR L D L)
(Suspension of Refunds Due to Merger)

FEMNARE BNEARE-HIIHET 2REENT. GUHHELOAIFZITO 2D
IR LOEEBR 2% L IS RERICEM L TEENOLR LEFEIET S Z &#
TE 5,

Article 146 (1) In order to reach an agreement on a merger or to effect a merger,
an investment corporation as referred to in Article 86, paragraph (1) may
suspend investment equity refunds by issuing public notice of the refund
suspension period or issuing individual notices of this to each of the investors.
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2 AHEOILRELOEIEWFIZ, ZHZBR 252 &N TSR,

(2) The refund suspension period referred to the preceding paragraph may not
exceed three months.

3 B HOBUEIZ K DAEXITEEL, FHEOIE LI OG5 — A Lk
ANCAT DRI IER B0,

(3) A public notice or notice under paragraph (1) must be issued at least one
month prior to the time of commencement of the refund suspension period
referred to in that paragraph.

B RIREHF
Subsection 2 Absorption-Type Mergers

(W UL & DFELRI)
(Absorption-Type Merger Agreements)

FEHEER BEEADNRNAGH (EEEADMOBREENET 26 THOT, &
DR X 0 IHIRT 2 BB IENOWEREBE O 2 AT 2 REENTAM R ST D
bDOEWVH, LLTFRL, ) 23 256121F, WNEHRKICEW T, RICHT 55EH
ZEDRITNITIR B0,

Article 147 (1) If an investment corporation enters into an absorption-type
merger (meaning a merger that an investment corporation enters into with
another investment corporation, in which the investment corporation surviving
the merger succeeds to all of the rights and obligations of the investment
corporation that disappears as a result of the merger; the same applies
hereinafter), they must set forth the following particulars in an absorption-
type merger agreement:

— WINEHEART D REEN (LT TRINE G FERIEANL LW, ) RORINEG
PR LV ERT 28 EEN (LT TG BRHERIEN] £V o, ) O 5K OERT

(i) the trade names and addresses of the investment corporation that will
survive the absorption-type merger (hereinafter referred to as the
"corporation surviving the absorption-type merger") and the investment
corporation that will disappear as a result of the absorption-type merger
(hereinafter referred to as the "corporation disappearing in the absorption-
type merger");

= A DR ERE N DRI G DR BR U TS DFEIRIE N DG TR L TR
5 DG LI D BRI A PHFERHE N ORE O O ARSI O ABORE S
15K OV 52 IS DR E AN O HE M ERICBR 92 FIH

(i1) either the number of units of investment equity in the corporation
surviving the absorption-type merger that the corporation surviving the
absorption-type merger will deliver to the investors of the corporation
disappearing in the absorption-type merger at the time of the merger to
replace that investment equity or the way of calculating that number of units,
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and particulars concerning the total amount of investment in the corporation
surviving the absorption-type merger;

= RINAEGHERIEANORE T (RINE FHEIRIE N K ORI G HrFE N 2 BR< . R
HIZBWTRF L, ) 3 2A150O%RE R OF S TIIHET 5 FIH

(iii) the particulars of the allotment of the investment equity referred to in the
preceding item to investors of the corporation disappearing in the absorption-
type merger (meaning investors other than the corporation disappearing in
the absorption-type merger and the corporation surviving the absorption-
type merger; the same applies in the following paragraph);

WU RUIA PREIRIE N DB E O TRIMEZ IEIT L TV D & &3, WA PRERHE AN D
WA PRITER U CUREHT R E 0T RIME OB IRE O FHRIMES (2 L U&7
FIMEIZRZ TR T D8O XL E DR IE 1L

(iv) if the corporation disappearing in the absorption-type merger has issued
investment equity subscription rights, the amount of monies that the
corporation surviving the absorption-type merger will deliver to the holders
of the investment equity subscription rights at the time of the merger to
replace those investment equity subscription rights; and

T WINEHRTOR N EETLH REJOFELKIZBNT AR ER] &
Do )

(v) the day on which the absorption-type merger will come into effect (referred
to as the "effective date" in the following Article and Subsection 4).

2 FIEICHET 2% A2, FEE =5I2HB T 2 FHIZOWTOEDIL, WIEHHHE
BIENDEEFEORT HHFE N O REIZS U TRINE DHERIEANOEE N 22244 5
ZEERNRETHLOTRITNIZR LR,

(2) In a case as referred to in the preceding paragraph, provisions for the
particulars set forth in item (iii) of that paragraph must establish that the
investment equity of the corporation surviving the absorption-type merger will
be delivered based on the number of units of investment equity held by the

investors of the corporation disappearing in the absorption-type merger.

(B ULAPFE D 5N T D F 55 )
(Entry into Effect of Absorption-Type Mergers)

FEMEEO T WA HFERE NI D DFAE RIS, WIE BHEWE N ORI
Z AT D,

Article 147-2 (1) The corporation surviving an absorption-type merger succeeds
to all of the rights and obligations of the corporation disappearing in the
absorption-type merger on the effective date.

2 WRINE BHEBIE N OB GO KX D fFBIE. WINEHOBTLO%K TRITIX, 2
ELOTH AT H I ENTEI R,

(2) The dissolution of the corporation disappearing in an absorption-type merger
as a result of the absorption-type merger may not be duly asserted against a
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third party until after the absorption-type merger is registered.

3 WINGOHHBIEANOREFIL, DB AERIC, AIERE —HE =528 5 FHEIZO
WTOEDIZHE, FIEE “SOREOORELE LD,

(3) Investors of a corporation disappearing in an absorption-type merger become
investors in the investment equity prescribed in Article 147, paragraph (1),
item (ii) based on what is provided with regard to the particulars set forth in
paragraph (1), item (iii) of that Article on the effective date.

4 WA DFHEBGEN OFRE 0 TRIMEIL, 2 3ARIC, HIET 2.

(4) investment equity subscription rights in a corporation disappearing in the
absorption-type merger are extinguished on the effective date.

5 HIFHEOBEIE, HEMUTILEON CEEMTARONICBONTHERNT S 62E
o, ) OHEICL D FRNKET L“CV@M‘%%X@%W%T#% Fk L7235 A cid, i
AL,

(5) The provisions of the preceding paragraphs do not apply if the procedures
under Article 149-4 (including as applied mutatis mutandis pursuant to Article
149-9) have not been completed or if the absorption-type merger is cancelled.

B FREH
Subsection 3 Consolidation-Type Mergers

Chrax & 0FK9)
(Consolidation-Type Merger Agreements)

B U\ 2 :ui@&g%kﬁﬁﬂuﬁ(QUL@&gikﬂﬁééﬁf%OT\
BT L VBT 2 R EENOWERFBE O 2G0T K 0 ERALT D RKETE AT
éﬁé%@%wéouTﬁbo)%#éﬁa_ﬁ\ﬁﬁé%£ﬁ_%mf\ﬁm%ﬁ
DHEIEE EDRTIUE R 5220,

Article 148 (1) If two or more investment corporations enter into a consolidation-
type merger (meaning a merger entered into by two or more investment
corporations, in which the investment corporation that is incorporated as a
result of the merger succeeds to all of the rights and obligations of the
investment corporations that disappear as a result of the merger; the same
applies hereinafter), they must set forth the following particulars in a
Consolidation-type merger agreement:

— A IV IEET o EEN (LLF DEREGOHEIRIEN] Lo, ) DO
K O

(1) the trade names and addresses of the investment corporations that will
disappear as a result of the consolidation-type merger (hereinafter each of
these is referred to as a "corporation disappearing in the consolidation-type
merger")'

ZOHRAOHC R R A REEN (LT ARG HRIEAN Lo, ) ORB,
ﬁﬁ\ﬁﬁwﬁfﬁﬁoﬁ THAIRERRE MR 1K
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(ii) the purpose, trade name, location of the head office, and total number of
issuable units of investment equity of the investment corporation that will be
incorporated as a result of the consolidation-type merger (hereinafter
referred to as the "corporation incorporated in the consolidation-type
merger");

= HIEFICHEIT 2 ODIE, FiEk GRS LIE AN OB TED 5 HFIH

(iii) particulars beyond what is set forth in the preceding item, which are
specified by the certificate of incorporation of the corporation incorporated in
the consolidation-type merger;

M0 Hrax A ORI N ORI PUTR B LR B O
4 X34 TR

(iv) the names of the executive managing officers at incorporation, supervisory

VRFRFHEAE AN DK

%

officers at incorporation, and financial auditors at incorporation of the
corporation incorporated in the consolidation-type merger;

T BTG OFRALIE AT B RICER L Ok & HEIRIE N O & FITxt L TR
5T OERE LI ND D Uiz & 0FRALEANDOHRE 0O NBUIL O N BOFEET
5 R O 3% ATae & PR ALIE N O BRI B3 2 FIH

(v) either the number of units of investment equity in the corporation
incorporated in the consolidation-type merger that that corporation will
deliver at the time of the merger to the investors of the corporations
disappearing in the consolidation-type merger to replace their investment
equity or the way of calculating that number of units; and information
concerning the total amount of investment in the corporation incorporated in
the consolidation-type merger;

NG IHEBIEANORE £ G e IHERIEANZ R, REIZBWTH L, ) 12
X9 HT G ORE 0 OEE TIZE 591

(vi) the particulars of allotting investment equity as referred to in the
preceding item to investors of the corporations disappearing in the
consolidation-type merger (meaning investors other than the corporations
disappearing in the consolidation-type merger; the same applies in the
following paragraph); and

£ B EOHERIE ARG A TRMELZ T L T D & &k, Bk G OFamiE AR

B G OB U TR E 0 TRIME OB E A THRIMER IO L CHHKED T
KM Z TR T 28 OB UTE O EE FHIE

(vii) if a corporation disappearing in the consolidation-type merger has issued
investment equity subscription rights, the amount of monies that the
corporation incorporated in the consolidation-type merger will deliver at the
time of the merger to the holders of the investment equity subscription rights
to replace their investment equity subscription rights.

ATEICHET 2501213, FEEANFICHT 5 FHITOWTOEDIL, FraxtirE

BIENDEEFEORT H2HFE N O REIZS U THRA IR IEANOEE N 2T 5
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ZEENRETDHLOTRITNIZR B,

(2) In a case as referred to in the preceding paragraph, the provisions for the
particulars set forth in item (vi) of that paragraph must establish that
investment equity in the corporation incorporated in the consolidation-type
merger will be delivered based on the number of units of investment equity
held by the investors of the corporations disappearing in the consolidation-type
merger.

Hrax & Ok DR 71 DFEATF)
(Entry into Effect of Consolidation-Type Mergers)

FHEMHNGZO FAORLENL, ZORNLO B, Fraka OFHEEIE N OMHER] £
B oKk 5,

Article 148-2 (1) A corporation incorporated in a consolidation-type merger
succeeds to all of the rights and obligations of the corporations disappearing in
the consolidation-type merger on the day of its establishment

2 HIRFE—HICHET 2HE IR, A HHBIEANOKRE Fid, Frixa O LiEA
DESED BT, [FIHEFEAZICEIT 2 FHEIZOWTOEDITHEY, RIEE B OFE N
DEEF LD,

(2) In a case as referred to in paragraph (1) of the preceding Article, the investors
of the corporations disappearing in the consolidation-type merger become
investors in the investment equity prescribed in item (v) of that paragraph
based on the provisions for the particulars set forth in item (vi) of that
paragraph on the day of the establishment of the corporation incorporated in
the consolidation-type merger.

3 HREUHHBIEANOHHRE O TRIMIE, I G OFRLIEADKILO HIZ, HIKT 5,

(3) The investment equity subscription rights issued by a corporation
disappearing in a consolidation-type merger are extinguished on the day of the
establishment of the corporation incorporated in the consolidation-type merger.

B WINE o Fe
Subsection 4 The Absorption-Type Merger Process
F—H RIS HHHEBIEANDFSR
Division 1 Procedures for Corporations Disappearing in Absorption-
Type Mergers

(I & PFERRINC B9 % & 55 O E & X OB R %)

(Keeping and Inspection Absorption-Type Merger Agreement Documents)
FEM LS WINEOHERIEANT, RICHBIT 2 BOWTANRWENSIFRAER
TOM, WIAE PR DONEZ OMMANBETST TED D FHAZLE L, TRt L 72F
1 XL EE LR Lk & € DA (i 722 1T E 78 5720,

Article 149 (1) A corporation disappearing in an absorption-type merger must
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keep a document or electronic or magnetic record in which it documents or

records the details of the absorption-type merger agreement and the

particulars that Cabinet Office Order prescribes at its head office, during the
period that runs from the earliest of the following days until the effective date:
— WEHE-HOEEEHREORO EMETOHA
(i) the day two weeks prior to the day of the investors' meeting referred to in
paragraph (1) of the following Article;
= EAENF GO =F CHOBEIZ L 8o B XFRSEE ZHORED BHDOWT
N FH
(ii) the day of the notice under Article 149-3, paragraph (2) or the day of the
public notice under Article 149-3, paragraph (3), whichever comes earlier;
= BEHMNANEO =0 ZE THOMEIC X DB E 2T D REHRE O TRER R
b EEIT, REOBEIC X DW@HAO B ITFRGEE ZHDONEDHOWF NN
H
(ii1) if there are the holders of the investment equity subscription rights that it
is to notify as under Article 149-3-2, paragraph (2), the day on which it
notifies them under that paragraph or the day of the public notice under
paragraph (3) of that Article, whichever comes earlier; or

W EENHISGRONE “HOBEIC X D 0% O B XUZREOBEIC L DS DO H O
W RV H

(iv) the day of the public notice under Article 149-4, paragraph (2) or the day of
the notice under that paragraph, whichever comes earlier.

2 WINEOHEBEIE N ORE T R OMEHEE X, WA FRHEIRIE NISR LT, £ 05 kR
MW, WO TH, RICE|ITH5ERETHZENTES, L, F 5 XIENE
T DR AT DI, SEBRIE PRHEIRIE N DE O T2 F % 3o T ide b
720N,

(2) The investors and creditors of a corporation disappearing in an absorption-
type merger may file the following requests with the corporation disappearing
in the absorption-type merger at any time during its business hours; provided,
however, that a person must pay the fees designated by the corporation
disappearing in the absorption-type merger in order to make the requests set
forth in items (ii) and (iv):

—  HIEHOEEDORT DK

(i) a request to inspect a document as referred to in the preceding paragraph;

AITEE O F i DO REAR ST AR O AT D =k

(ii) a request to be issued a copy or an extract of a document as referred to in
the preceding paragraph;

= APHOEMAFLEICEER SN FEHENBEN T TED L HIEZ LV RRLIEZLD
DR DFE R

(iii) a request to inspect something that has been made to show the information
recorded in an electronic or magnetic record as referred to in the preceding
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paragraph through the means that Cabinet Office Order prescribes; and
U FijHE O BRI RLSR T Fo sk S M7z SR 2 BEREAY 7 1 C o D TRIG DRHBIRIE N O E
Db DIZ L VIS 5 2 L OFER T Z OFHZFLH L 72 FHif O DFE K
(iv) a request to be provided with the information recorded in an electronic or
magnetic record as referred to in the preceding paragraph by the electronic
or magnetic means that the corporation disappearing in the absorption-type
merger prescribes, or a request to be issued a document that gives this

information.

(WAL A PR D 7GR 5
(Approval for Absorption-Type Merger Agreements)

FEMAILSRO = WINAGHEEIENIL, 20 )3A B ORTH £ T2, BE ERSORE
IZE T, WINA BRI DOKREZZ T2 TR 57220,

Article 149-2 (1) A corporation disappearing in an absorption-type merger must
get approval for the absorption-type merger agreement by resolution at an
investors' meeting by the day immediately preceding the effective date.

2 WINEOHHEBIENIZ. 20 AER O+ HAETE TIZ, ZOBRERFE N EHESL KU
BOHTIE A TRMEEHER I L, BRINGHET 2528 LR TAERLR0,

(2) A corporation disappearing in an absorption-type merger must notify its
registered pledgees of investment equity and its registered pledgees of
Investment equity subscription rights that it will effect an absorption-type
merger, by 20 days prior to the effective date.

3 FIEOHEICLL2EHIT, AEZLOTINICRZID I ENTE S,

(3) Public notice may be substituted for the notice under the preceding paragraph.

(Bt & = o & & A EIGER)
(Dissenting Investors' Appraisal Rights in Respect of Investment Equity)

FEMNILEO= WNEHEZT 258103, AIEE —HORE ERRTE>TYK
W GRS 2 B 2 WINE OHEBIE NS LiBF L, o, SE%EKEEERSICE
W T YRR A PR BOR L 7o & FId. BERIE PHEIRIEAN ISR L, BEDOAT D
B 0 & AN ERME CHOVEID Z L E2FHRTHI LN TE D,

Article 149-3 (1) In the event of an absorption-type merger, investors that notify
the corporation disappearing in the absorption-type merger that they will vote
against the absorption-type merger prior to the investors' meeting referred to
in paragraph (1) of the preceding Article, and that vote against the absorption-
type merger at that investors' meeting are entitled to demand that the
corporation disappearing in the absorption-type merger purchase their
investment equity at a fair price.

2 WINGOHEBIENIZ, 20N AERO Z+AATETIZ, ZOFREFITH L, WA OF
25 B ONSINE OFFFREIE N O e 75l OMERT & 1 ﬁb&ﬁﬂiﬁ%@w

(2) A corporation disappearing in an absorption-type merger must notify its
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investors that it will implement an absorption-type merger, indicating the
trade name and address of the corporation surviving the absorption-type
merger, by twenty days prior to the effective date.

3 FIHEOHEICL2EMIT, AEZLOTINIIRADZENTE S,

(3) Public notice may be substituted for the notice under the preceding paragraph.

4 SHEFELENTREEERENGFELEET, FLE/NHRE. BNERNHNEE
—IHH, FENELHEE H SR 7ICRs, ) . HNEEFFOZ, HIN
Att—&Ax, FNELt F GBLFIR2HEDICRs, ) . HAELEFFD
ZLBNEE R ERA BNEETESRAOENEEHAFOREIL. B HOM
ENZ K DFERIZONWTHEMNT 5, ZOHAITBN T, REREINNZTE 21X, BT
ED D,

(4) The provisions of Article 785, paragraphs (5) through (9); Article 786; Article
868, paragraph (1); Article 870, paragraph (2) (but only the part that is
relevant to item (ii)); Article 870-2, the main clause of Article 871; Article 872
(but only the part that is relevant to item (v)); Article 872-2; the main clause of
Article 873; Article 875; and Article 876 of the Companies Act apply mutatis
mutandis to a demand under paragraph (1). Cabinet Order provides for the

necessary technical replacement of terms in such a case.

CHT & A TR B EGER)

(Appraisal Rights in Respect of Investment Equity Subscription Rights)

FEMUFNLEO =" WNEHZT 5. WA FHEREIE N OB E O TRIMHE
OFEE O THRMEE X, WA DHEBIENICR L, BEOAT HHEE 0 TRIEEZA
B ik CTHWID Z & 255 RTHZ2 &N TE D,

Article 149-3-2 (1) In the event of an absorption-type merger, the holders of the
investment equity subscription rights issued by the corporation disappearing
in the absorption-type merger are entitled to demand that the corporation
disappearing in the absorption-type merger purchase their investment equity
subscription rights at a fair price.

2 WA DHEBIENIZ, 2V AERO Z+HAETE TIZ, TOFHKE R TRIEOFKE
NP RIMEE IR L, WA DR 23 5 B3 NTWRIN G DR EREE N OB = J OMERT & 8 %0
LR IEm 57wy,

(2) A corporation disappearing in an absorption-type merger must notify its
holders of the investment equity subscription rights that it will implement an
absorption-type merger, indicating the trade name and address of the
corporation surviving the absorption-type merger, by 20 days prior to the
effective date.

3 FHADOEEIC L 2EHIL, AEZLOTINIIRAD LR TE D,

(3) Public notice may be substituted for the notice under the preceding paragraph.

4 SEFEtENTFERELE, FARAEEAOENENLEFHEE T, HEtE /%
(ENEZRL<S, ) . BNEASTASEE-H FNEEHRE EH B 7R
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SRS, ) L BANEE RO, HNELH-FAX, HNELHE BRI
BRDHESICIRD, ) . BNELE+ S0, HFNELT AL, FNEFLHET
CICEHENEEFAREZOREZ, F—HOBREIZLD5ERIZOWVWTHERT L, Z05HH
(CBNWT, LEREMFR AL, BmTED D,

(4) The provisions of Article 787, paragraph (5), paragraphs (6) and (8) through
paragraph (10); Article 788 (excluding paragraph (8)); Article 868, paragraph
(1); Article 870, paragraph (2) (but only the part that is relevant to item (ii));
Article 870-2; the main clause of Article 871; Article 872 (but only the part that
is relevant to item (v)); Article 872-2; the main clause of Article 873; Article
875; and Article 876 of the Companies Act apply mutatis mutandis to demands
under paragraph (1). Cabinet Order provides for the necessary technical

replacement of terms in such a case.

(fEHEH D H55)
(Objections by Creditors)

FEUF GO BINEGHEZ T 2561T1E, WA DREBIE N OEHER 1T, 42 %IN
BOFHERIENCKT L, WIE PR DWW TREZIR D Z LN TE 5,

Article 149-4 (1) In the event of an absorption-type merger, the creditors of a
corporation disappearing in the absorption-type merger may state their
objections to the absorption-type merger to the corporation disappearing in the
absorption-type merger.

2 HIEICHET 25813, WA FHERIENEZ, KICHT 2FHEZERICAE L,
MO MNLTWAERER T, BRI nE2BELRTNIER6R, EL, H=
FOWRIT, —HZ2 T2 ENTER,

(2) In a case as referred to in the preceding paragraph, the corporation
disappearing in the absorption-type merger must issue public notice of the
following information in the Official Gazette and issue an individual notice to
each known creditor indicating the same; provided, however, that the period
referred to in item (iii) may not be shorter than one month:

— WINEHETLE

(i) that it will implement an absorption-type merger;

= WRINE DR ERLEN O 5 L OMERT

(i1) the trade name and address of the corporation surviving the absorption-
type merger; and

= [EEED —EOHIBNICER LRI LENTELE
(ii1) that creditors may state their objections within a certain period of time.

3 HIEOBEIZ»D LT, WINEIHHBIEABFEOBEIZ L 2085z, BHROIZ
2, FEENTAFOZEHE -HOBREIZ L 2BAOEDITHE, FHEE 5 ITH =5
T D AEFEIZLY 5L &E, ATEOBEICL 2K OMEIX, T2 L 2%
L7auy,

(3) Notwithstanding the provisions of the preceding paragraph, if, in addition to
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issuing public notice in the Official Gazette, a corporation disappearing in an
absorption-type merger issues the public notice under that paragraph by the
means of public notice set forth in Article 186-2, paragraph (1), items (ii) and
(iii) in accordance with provisions of the certificate of incorporation as under
Article 186-2, paragraph (1), the corporation disappearing in the absorption-
type merger is not required to issue the individual notice under the preceding
paragraph.

4 MEMEE T HE =S OMBNICREE L IR orc & &R, UIEES L. M
WG PHCHOWTHERZ LIZb D & BT,

(4) If a creditor does not state an objection within the period referred to in item
(iii) of paragraph (2), the creditor is deemed to approve of the absorption-type
merger.

5 HHEENE HE =S OWIMNICEREZ R~ & 2iE, WIEOHEEIE NI, 4%
EHEF I L, L. B LIRS oBRZRAE L, UTYZEEE ITHhE 22T
SHLHZEZHME LTEASHEFICHYOMELFEFE LR ITNER B2V, 127210,
VBN ENZ L THUMEEE 2 ET 2B ERNRVE E1E, ZORY TRy,

(5) If a creditor states an objection within the period specified in item (iii) of
paragraph (2), the corporation disappearing in the absorption-type merger
must repay its debt or provide suitable collateral to the creditor, or must place
suitable assets into trust with a trust company or similar institution to ensure
that the creditor is repaid; provided, however, that this does not apply if the

absorption-type merger is unlikely to harm the creditor.

(U APE DN T34 R DZEH)
(Changing Effective Dates of Absorption-Type Mergers)

FEMU PO WINAEFHEREIE N, RINEGHFRIEAN L ORBIZE Y . 154
AAZHETLHIENTED,

Article 149-5 (1) A corporation disappearing in an absorption-type merger may
change the effective date by an agreement with the corporation surviving the
absorption-type merger.

2 HAHEOBEICEIVRNEAREZEE T 255120, WA DHERIENIZ, ZEFTO
NRER (BEZEONNFEAEADERGMORNIFAERRIORA THL5EICHDOTIL,
UEEBRORSIFEAER) ORIAE TS, BEEBEONIFEARZAELRTIERD
720N,

(2) When changing the effective date pursuant to the preceding paragraph, the
corporation disappearing in the absorption-type merger must issue public
notice of the changed effective date by the day immediately preceding the
original effective date (or before the changed effective date, if this comes before
the original effective date).

3 FHHOBEICIVNNIBEAEREZER LIz L XX, BHEEZEONIIREAER 22 T154E
HEARRLT, 2OFKOEENU+EERO O ELZEMTT 2,
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(3) If an effective date is changed pursuant to paragraph (1), the changed
effective date is deemed to be the effective date and the provisions of this
Subsection and Article 147-2 apply.

BZH WIS ERIEAND TS
Division 2 Procedures for Corporations Surviving Absorption-Type
Mergers

(WA BRI B 2 il 5 Ofi i & L OB R 5)
(Keeping and Inspection of Absorption-Type Merger Agreement Documents)
FEMHILEONR  WINE - FRENL. RIZEIT 2 BOWF ARV A 60754
A#ANHZ#E 2 0 £ TOM, RINEHRKDONEZOMANERS TED D HEHE
RLlk L. SUFRER Lo FHl SUIBEHRIGEE Z £ O ARG I L B2 72 T IER 5720,
Article 149-6 (1) A corporation surviving an absorption-type merger must keep a
document or electronic or magnetic record in which it documents or records the
details of the absorption-type merger agreement and the particulars that
Cabinet Office Order prescribes at its head office, during the period that runs
from the earliest of the following days until the last day in the six-month
period after the effective date:
— BINEHRCONWTEREFERZORBICI O TEORRBELZ T RITIE R B2
W EIL HERE RSO RO EBRTO A
(i) if the absorption-type merger agreement must be approved by resolution at
an investors' meeting, the day two weeks prior to the day of the investors'
meeting;
= OFBENFAEONE _HOBEICXL @O H IXFRSEEHE —HOAEDOHDOWT
AU E U H
(i1) the day of the notice under Article 149-8, paragraph (2) or the day of the
public notice under Article 149-8, paragraph (3), whichever comes earlier; or
= BEMFAERONICB O THERT 2HE M FLEOME “HOMREIZ L DRED
A XIXFRIEOBEIC X DMEDO R OWT A
(iii) the day of the public notice under Article 149-4, paragraph (2) as applied
mutatis mutandis pursuant to Article 149-9 or the day of the notice under
Article 149-4, paragraph (2), whichever comes earlier.
2 FBEMNHILEE _HOHEIL, WA Bk iE A2 2 & < BrE O Fif LB
SERICOWTHERT 5,
(2) Article 149, paragraph (2) applies mutatis mutandis to the document or
electronic or magnetic record referred to in the preceding paragraph which is
kept by the corporation surviving an absorption-type merger.

(WAL BFEEK) D 7GR )
(Approval for Absorption-Type Merger Agreements)
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FEMNILEOE WINEG FARENL, 207034 B ORTA £ TS, BE TR ORE
Z&EOT, WMINAEHRKIOARLZZ T 2T b,

Article 149-7 (1) A corporation surviving an absorption-type merger must get
approval for the absorption-type merger agreement by resolution at an
investors' meeting by the day immediately preceding the effective date.

2 AIEHOHEIL. WA iR E A DRI A GRS U CTRIE BRHEBE N O E T
XL TR 2 &E A OREAED, HLWIE FHARE AN DORBITHKE 0 OB OO
HoHD—ZBRWEEIZIE, BHLRY, ZoHAICBW TR, TIREHFRNICE
W, BRILE PHFERE NZ O W TERIEDO AR 2 2 T 2 W TRINE F 2 2 B2 &
RFNIE R B0,

(2) The provisions of the preceding paragraph do not apply if the total number of
units of investment equity that the corporation surviving the absorption-type
merger will deliver to investors of the corporation disappearing in the
absorption-type merger at the time of the absorption-type merger will not
exceed one-fifth of the total number of units of issued investment equity in the
corporation surviving the absorption-type merger. In such a case, the
absorption-type merger agreement must provide that the corporation surviving
the absorption-type merger, will implement the absorption-type merger
without getting the approval referred to the preceding paragraph.

(Bt & = o & 1 EEGEK)
(Dissenting Investors' Appraisal Rights in Respect of Investment Equity)

FEUF LGOI BINEGHEZT 25681001, AiRE —HOKE ERSITE IO T
WA A PR3 5 B 2 WINE HFERE NTR LI L, 220, YEEETERSICE
WTHRERI A RSB L2 & 1T, HRBRINE O FERIENICS L, AEOA T2
B 0 &N ERME CHVEIRD Z L A2FHRTHZ LN TE D,

Article 149-8 (1) In the event of an absorption-type merger, investors that notify
the corporation surviving the absorption-type merger that they will vote
against the absorption-type merger prior to the investors' meeting referred to
in paragraph (1) of the preceding Article, and that vote against the absorption-
type merger at that investors' meeting are entitled to demand that the
corporation surviving the absorption-type merger purchase their investment
equity at a fair price.

2 WINEOHFERENZ. 20N AEBO Z+HETE TIZ, ZOREFITH L, RILA D
w9 % B NS E OREIRIE N OB 5 K OMERT 2l 50 L 722 1 1uid e 6720,

(2) A corporation surviving an absorption-type merger must notify its investors
that it will implement an absorption-type merger, indicating the trade name
and address of the corporation disappearing in the absorption-type merger, by
20 days prior to the effective date.

3 FHADOEEIC L 2EHIL, AEZLOTINIIRAD LR TE D,

(3) Public notice may be substituted for the notice under the preceding paragraph.
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4 SHEFLERTHEEFLENOFENLHEE T, FLEalitHA\EL, BENERNTFNEE
—IHH, FENELHEE H GBE_FIR2EH7ICRs, ) . HNEEFFOZ, HIN
BEt—F%AX, BANEET K (BLTIHRLIHADICRS, ) . FNEEH %KD
LN EEFERA, FNEETRELAOENE EHARKOHEIL. FH-HOH
ENZ K DFHERIZONWTHEMNT 5, ZOHEITEBWT, RERERZIE 2L, BaT
ED D,

(4) The provisions of Article 797, paragraphs (5) through (9); Article 798; Article
868, paragraph (1); Article 870, paragraph (2) (but only the part that is
relevant to item (ii)); Article 870-2; the main clause of Article 871; Article 872
(but only the part that is relevant to item (v)); Article 872-2; the main clause of
Article 873; Article 875; and Article 876 of the Companies Act apply mutatis
mutandis to a demand under paragraph (1). Cabinet Order provides for the

necessary technical replacement of terms in such a case.

(&M O Big)
(Objections by Creditors)

FEUF LGOI FEMHILEOMOBET, BINEGIHAFRIEANCOWTHERT 5,
ZOHBEITBWT, FSRE ZHE oh TRINGHHFRIEAN] LHD201F, THRING
DREIRIEN] LHABEZ DD ET D,

Article 149-9 The provisions of Article 149-4 apply mutatis mutandis to a
corporation surviving an absorption-type merger. In such a case, the term
"corporation surviving the absorption-type merger" in Article 149-4, paragraph
(2), item (i1) is deemed to be replaced with "corporation disappearing in the

absorption-type merger".

(WL EPHZ BT 2 FHEFE O E & K OHESE)
(Keeping and Inspection of Absorption-Type Merger Documents)

FEMU O WINE B R E NE. 2 DFEE R RIER 7 < WIAE BFIC & 0 )X
B PFEREE N D3R U 7o A REIRIE N D MR 255 € O O WG FHZ BT 5 FH
ELTHRN S TED 2FHEZF0HE L, ITEee Lo E i T EMRIFLEk 2 /ER L 72
S AN AR AN

Article 149-10 (1) Without delay after the effective date, a corporation surviving
an absorption-type merger must prepare a document or electronic or magnetic
record in which it documents or records the rights and obligations of the
corporation disappearing in the absorption-type merger to which it has
succeeded as a result of the absorption-type merger and other information that
Cabinet Office Order prescribes as concerning the absorption-type merger.

2 WA DHFREIE NI, VAR BN AR, BTEOE R IXERIIGLEE 2 OR
JEIAH 2 B2 R T AU B 70,

(2) A corporation surviving an absorption-type merger must keep the document
or electronic or magnetic record referred to in the preceding paragraph at its
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head office for a period of six months from the effective date.

3 HEWMILERE ZHOBET, WA G AReE N DM 2 & < A O F i X ERA
RERICOWTHERT S,

(3) The provisions of Article 149, paragraph (2) apply mutatis mutandis to a
document or electronic or magnetic record as referred to in the preceding

paragraph which is kept by a corporation surviving an absorption-type merger.

BREK FREHOFH
Subsection 5 The Consolidation-Type Merger Process
B—H FIRAEHBIEADOFS
Division 1 Procedures for Corporations Disappearing in
Consolidation-Type Mergers

Chrax & 0PSRN B 2 FEE O E & L OB ES)

(Keeping and Inspection of Consolidation-Type Merger Agreement Documents)

FEMUFLEOF— FRAEFEBIENT. KIZET D5 B OWFTINEV A BHHE
DR NLIENDRANLO B £ TOM, R a0 ONEZ OMANBEN S TED L FHE
AoEk U, SUTFeER L7 Fl T ERAIGRLER 2 £ OKRJE | 2 B 72 T E7e 5720,
Article 149-11 (1) A corporation disappearing in a consolidation-type merger

must keep a document or electronic or magnetic record in which it documents

or records the details of the consolidation-type merger agreement and the

particulars that Cabinet Office Order prescribes at its head office, during the

period that runs from the earliest of the following days until the day of the

establishment of the corporation incorporated in the consolidation-type merger:

— WEF-HOEEEMRSORO EMFTO A

(i) the day two weeks prior to the day of the investors' meeting referred to in
paragraph (1) of the following Article;

O OBENIEO+ ZE _HOMEIZ L D@ O H XUXFSEE ZHORNEDH DOV
TR WA

(i1) the day of the notice under Article 149-13, paragraph (2) or the day of the
public notice under Article 149-13, paragraph (3), whichever comes earlier;

= HEUF GO+ =0 ZF THOBEIZ X 28 E 2T 5 NEHEE N TRMHES
DD E XL, FHEOBEICKDBHOH IFRSEE —HORNED HOWT )R
VW H

(iii) if there are the holders of the investment equity subscription rights that it
is to notify as under Article 149-13-2, paragraph (2), the day of the notice
under that paragraph or the day of the public notice under paragraph (3) of
that Article, whichever comes earlier; or

W EENERO NI B W THENT 285 5 M Lo WUE “HOMEIZ & 508
O HXFREDOHREIZ L HMEEDOHOWTHNFE WA

(iv) the day of the public notice under Article 149-4, paragraph (2) as applied
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mutatis mutandis pursuant to Article 149-14 or the day of the notice under
Article 149-4, paragraph (2), whichever comes earlier.

2 HEMULEFE _HOBEIL, Faa HRERE AN ME 2 & < BTE O F i XX B
FLERIZOWTHER T 5,

(2) The provisions of Article 149, paragraph (2) apply mutatis mutandis to a
document or electronic or magnetic record as referred to in the preceding
paragraph which is kept by a corporation disappearing in a consolidation-type
merger.

Chriax & OFELK) D 7GR
(Approval for Consolidation-Type Merger Agreements)

FEMNILEO+ T A OHERIEANL, BEFRSOREIZ LI DT, e K
DR Z Z T RIT TR b 70,

Article 149-12 (1) A corporation disappearing in a consolidation-type merger
must get approval for the consolidation-type merger agreement by resolution at
an investors' meeting.

2 B OHEBIENIT, APEOTRE RS OIREO A b JEMENIZ, £ OB
B OVEHER KOS RGN TRMEEES I L, Feka itz 254 @mmLiidn
T 6700,

(2) A corporation disappearing in a consolidation-type merger must notify its
registered pledgees of investment equity and registered pledgees of investment
equity subscription rights that it will implement a consolidation-type merger,
within two weeks from the day of the resolution at the investors' meeting
referred to in the preceding paragraph.

3 FIEOBEICL BT, AEZLOTINICRZID I ENTE S,

(3) Public notice may be substituted for the notice under the preceding paragraph.

(BCRt & FE o E 1 EHEGEK)
(Dissenting Investors' Appraisal Rights in Respect of Investment Equity)

FEMNHILEO+F = a2 T 256120, AiRE - HOKE FRaITEIrL>TY
TR G O 0 B A 8 G OMBEIBIE NI LBE L, 220, YERE FHRSIZ
BWTHERTR G OISO Lo E B3, YR HEREANCK L, BEOART
LEENZNERMIE THEWRD Z L 25 RTHENTE D,

Article 149-13 (1) In the event of a consolidation-type merger, investors that
notify a corporation disappearing in a consolidation-type merger that they will
vote against the consolidation-type merger prior to the investors' meeting
referred to in paragraph (1) of the preceding Article and that vote against the
consolidation-type merger at that investors' meeting are entitled to demand
that the corporation disappearing in the consolidation-type merger purchase

their investment equity at a fair price.
2 B URHEBIENIT. ATRE - HOKREFRSORED B b ZHEBUINIC, £0
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BE I L, Frix e 0ta 3 2 5 NT o Frax & OHEWEIE N K O & O niE A
DR M OMEFTZ @8 L2 T X7 5720,

(2) Within two weeks from the day of a resolution at the investors' meetings
referred to in paragraph (1) of the preceding Article, a corporation
disappearing in a consolidation-type merger must notify its investors that it
will implement a consolidation-type merger, indicating the trade names and
addresses of the other corporations disappearing in the consolidation-type
merger and of the corporation incorporated in the consolidation-type merger.

3 FHEOBREICLDEIIT, AEEZLOTINIRRADZENTE D,

(3) Public notice may be substituted for the notice under the preceding paragraph.

4 DHEFNEASEELENOLHEIVEE T, FNELE, FNENTHNSEE -H, F
NBEEH&FE H B oSIURDE7ICRs, ) . HNEE+RO D, HNEE+—
FAX, FENEET F FEEFIRLIHEDICRS, ) . BNEEF+FKD =, HFN
Bttt =%AX, FNELH+ESEZEOENELHARZOHREIT, E—HOHHEICLD
FERICOWTHENT L, ZOHREGICEBWT, AESNEARELEYT HE=H b
L01F EEENEFENHILEO+=0 "W &, THHE] LHH01F TRERE=
H] EHARZD DL T H1E0, LERBENFEEZIL. BT TED D,

(4) The provisions of Article 806, paragraphs (5) through (9); Article 807; Article
868, paragraph (1); Article 870, paragraph (2) (but only the part that is
relevant to item (i1)); Article 870-2; the main clause of Article 871; Article 872
(but only the part that is relevant to item (v)); Article 872-2; the main clause of
Article 873; Article 875; and Article 876 of the Companies Act apply mutatis
mutandis to the demand prescribed in paragraph (1). In such a case, the phrase
"paragraph (3)" and "the preceding paragraph" in Article 806, paragraph (5) of
that Act are deemed to be replaced with "Article 149-13, paragraph (2) of the
Investment Corporations Act" and "paragraph (3) of that Article", respectively,
and Cabinet Order provides for any other necessary technical replacement of

terms.

Cor# & B 7R B BGEK)
(Appraisal Rights in Respect of Investment Equity Subscription Rights)

FEMUFLEO =0 Fxaze T 2561003, IR IHERIEANOFHERE 07K
MEDFTIE N PHRIMEE 1L, xS OFHBIEANIC L, BCOAT2HEE RN TRHEL
NIE7lRE TE WD 2 EEFERTHZENRTE D,

Article 149-13-2 (1) In the event of a consolidation-type merger, the holders of
investment equity subscription rights in a corporation disappearing in a
consolidation-type merger are entitled to demand that the corporation
disappearing in the consolidation-type merger purchase their investment
equity subscription rights at a fair price.

2 HROGOHHEMGENZ. FEal+HLEo+ 2 —HORE E

RERDOWRFEOHND
BILANIC . Z OFRE 0 FRIVEOFHRE O THRMZ IR L, Frak

(e R AR =R A O
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(2) Within two weeks from the day of a resolution at an investors' meeting as
referred to in Article 149-12, paragraph (1), a corporation disappearing in a
consolidation-type merger must notify its investors that it will implement a
consolidation-type merger, indicating the trade names and addresses of the
other corporations disappearing in the consolidation-type merger and the
corporation incorporated in the consolidation-type merger.

3 FHEOBREICLDEIIT, AEEZLOTINIRRADZENTE D,

(3) Public notice may be substituted for the notice under the preceding paragraph.
4 SHEFNENGKELE, HFARAELACHENENGHEHHE T, HANELE (FINE
ZhR<, ) L BNERTHNEE —H, BENELHEE H B _5I2R Mo ICR

%, ) BA\EEFEROD, FENEET+—FAL, FNELE+T K GEHFITRDLE
JIZERD, ) BNELEF S0, FENELF SR, HANEHELHREKRIWEITE
NEE+AFOHEIZ, FE—HOBEIZLDFEKRICOVWTHERT L, ZoHEAICBW
T, FEFNENEELED 1F=H] LHH01T TREENESFEN+ILEDO+ =
D TIE) &, TRIE] EHLOF TRKFE=H] LHAKAD DD LT DTN,

W7o AR 21X, B TED D,

(4) The provisions of Article 808, paragraph (5), paragraph (6), and paragraphs
(8) through (10); Article 809 (excluding paragraph (8)); Article 868, paragraph
(1); Article 870, paragraph (2) (but only the part that is relevant to item (ii));
Article 870-2; the main clause of Article 871; Article 872 (but only the part that
is relevant to item (v)); Article 872-2; the main clause of Article 873; Article
875; and Article 876 of the Companies Act apply mutatis mutandis to a demand
under paragraph (1). In such a case, the phrases "paragraph (3)" and "the
preceding paragraph" in Article 808, paragraph (5) of that Act are deemed to be
replaced with "Article 149-13, paragraph (2) of the Investment Corporations
Act" and "paragraph (3) of that Article", respectively; and Cabinet Order
provides for any other necessary technical replacement of terms.

(fEHEH D FL58)
(Objections by Creditors)

FEMILEO N FEMUFEROMOHET, Frikd HFERIENZOWTHENT D,
ZOHGEICBNT, RS HE S NG FRIEN] LHD01E, ToH
RO PHEHIE N R OSHRR A DR NEN) EHARZDbDET 5,

Article 149-14 The provisions of Article 149-4 apply mutatis mutandis to a
corporation disappearing in a consolidation-type merger. In such a case, the
term "corporation surviving the absorption-type merger" in Article 149-4,
paragraph (2), item (ii) is deemed to be replaced with "the other corporations
disappearing in the consolidation-type merger and the corporation incorporated
in the consolidation-type merger".
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B_H FREORRSLIEANDFR
Division 2 Procedures for Corporations Incorporated in
Consolidation-Type Mergers

(Fe&iENDFEILOFEA)
(Special Provisions on Incorporation of Investment Corporations)

FHEMUFEOFT B GEAHESR CB—HELZROHE AT EHE I\ GTE
THRICH =HEZR, ) KOBEHNEEZRS, ) OBREIX, FrxG R LEAD
BALIZOWTIE, WH L72Ru,

Article 149-15 (1) The provisions of Section 2 (excluding Article 67 (other than
items (v) and (xvi) through item (xviii) of paragraphs (1) and (3)) and Article
74) do not apply to the incorporation of a corporation incorporated in a
consolidation-type merger.

2 HrX B OREBIENIL., Frax A F N LEN OB ZER L 722 I uid e 720,

(2) The corporations disappearing in a consolidation-type merger must prepare a
certificate of incorporation for the corporation incorporated in the
consolidation-type merger.

Corx & OHCBd 2 EmFEOME & &K O ES)
(Keeping and Inspection of Consolidation-Type Merger Documents)

BEMTEOAR HREIRLIENT, TORZO BREH R, Frxafhc Ly
A B OFRRSLIE N DI A U 728 aR & DREIGE N DR 2855 = D OBk & R BT %
FIHL L THEFS CTED 2 FH A LM L, XITFtsk U7 F i UL ER A L& & 1Rk
LR IEm 5w,

Article 149-16 (1) Without delay after the day of its establishment, a corporation
incorporated in a consolidation-type merger must prepare a document or
electronic or magnetic record in which it documents or records the rights and
obligations of the corporations disappearing in the consolidation-type merger to
which it has succeeded as a result of the consolidation-type merger and other
information that Cabinet Office Order prescribes as concerning the
consolidation-type merger.

2 HXEDFRRASLENIR, FORRNLO A BN H M, BT O E i X E R Foek & O
RO PR ONEE DOMNENTS TED 2 FHA TR L, TGS L7 E il XL E
HIRLER & T DA M| A B 72 UE 7 e,

(2) A corporation incorporated in a consolidation-type merger must keep a
document or electronic or magnetic record as referred to in the preceding
paragraph and a document or electronic or magnetic record in which it
documents or records the details of the consolidation-type merger agreement
and the information that Cabinet Office Order prescribes at its head office for a
period of six months from the day of its establishment.
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FLERICOWTHER T 5,

(3) The provisions of Article 149, paragraph (2) apply mutatis mutandis to a
document or electronic or magnetic record as referred to in the preceding
paragraph which is kept by a corporation incorporated in a consolidation-type

merger.

AT MR

Subsection 6 Miscellaneous Provisions

(— Ty 72 7 W AR oD AL
(Numerical Rounding)

FEMHILEDO+FE ROKZITHIT 2178 L THEE FITED D5 H IS KEIE
ANDOEE Nz ZA T 55828V T, TOHEITH LA LR id e 60 45k E
EANOEEADO AR — A2V H 5 L Xd, ZOmBOEFHE (208
AU — Il 2 2 WIS 2 55 IChb O TIEL, ZhativETcorbne45, ) I
YT 208OFENZ, AERGHEIZL DAL EB T H-0IC#@ Y2 5iEL LT
NS TEDDHDICELVEBHIL, 22>, ZOWMBIIIL L TEDORANICLVELN
Te &% MREE IR LR TR B auy,

Article 149-17 (1) If an investment corporation delivers investment equity in
itself to the persons that one of the following items prescribes at the time it
takes the action set forth in the relevant item, and fractional units of
investment equity are among the investment equity that it would be required
to deliver to those persons, the investment corporation must sell a number of
units of investment equity that is equivalent to the sum total of those factional
units (and if that sum total includes a fractional unit, this is disregarded) in
what Cabinet Office Order prescribes as a way that is appropriate for selling
investment equity at a fair price, and must deliver the proceeds of the sale to
those persons in proportion to their fractional units:

— RINEGF (RINEHH X UREEKEEAND T 25810 RD, ) WINEHHHE
WAL N DG T

(i) an absorption-type merger (but only one that the investment corporation
survives): investors of the corporation disappearing in the absorption-type
merger; and

R AR S ROZIRATIRE QN OFAT TR A HHEBEGE AN R E 3

(ii) issuance of investment equity issued at incorporation based on a
consolidation-type merger agreement: investors of the corporations
disappearing in the consolidation-type merger.

2 BNAINEE HEHEOE ZHOBEL, APEOEEIC OV THERT 2,

(2) The provisions of Article 88, paragraphs (2) and (3) apply mutatis mutandis to
a case as referred to in the preceding paragraph.
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(&=tiEOHER)
(Application Mutatis Mutandis of the Companies Act)

FEHIL TSR ERLENAFNERO T BEEILFAO ZROHENE RO ~OBE
T EEANDOEIERD D Z L DFERICHOVWT, REENE - HNSEE—HE Bty
FOFEINGIR DR D, ) MO H (BESROHE I\ SITR DI R
5. ) BNE =FTMNE (BLEFAOENGFITERLIESICRS, ) | FNEH -+ 15
B, FNE FAREPLENE =+ NIEET, HFANEN+ =% F-HE -5k
OB S NCE _HEZ LEERLS, )  FNEMNHARITEOICHELE =+LERE
= (BB ROE =R E IR, ) OBEITREENDAIFOELR O 2
IZOWT, [FEFHNEANFNEERNE, HNELHEFE H CGERFITRLETICR
%o, )« FENBEEFROZ, BNEEF AL FAFET SR BRLTICHRLE
SICRD, ) L BNEEF o FNELEH=SAT, FANEEFLELOEN
BEFAZOHEZIZORICEWTHERT 2 RIES /N E N+ =RFMEDO BN TIZD
WT, ZNENERT L, ZOHAITBNT, REREINMGREZ1X. B TED D,

Article 150 The provisions of Article 784-2; Article 796-2; and Article 805-2 of
the Companies Act apply mutatis mutandis to the cancellation of a merger of
investment corporations, the provisions of Article 828, paragraph (1) (but only
the part that is relevant to items (vii) and (viii)) and paragraph (2) (but only
the part that is relevant to items (vii) and (viii)); Article 834 (but only the part
that is relevant to items (vii) and (viii)); Article 835, paragraph (1); Article 836
through Article 839; Article 843 (excluding paragraph (1), items (iii) and (iv)
and the proviso to paragraph (2)); Article 846; and Article 937, paragraph (3)
(but only the part that is relevant to items (ii) and (iii)) of that Act apply
mutatis mutandis to an action to invalidate a merger of investment
corporations, and the provisions of Article 868, paragraph (6); Article 870,
paragraph (2) (but only the part that is relevant to item (vi)); Article 870-2; the
main clause of Article 871; Article 872 (but only the part that is relevant to
item (v)); Article 872-2; the main clause of Article 873; Article 875; and Article
876 of that Act apply mutatis mutandis to a petition as referred to in Article
843, paragraph (4) of that Act as applied mutatis mutandis pursuant to this
Article. Cabinet Order provides for the necessary technical replacement of

terms 1n such a case.

BHH BHERE
Section 12 Liquidation
F—mk &

Subsection 1 General Rules

(R O BALERA)
(Cause to Commence Liquidation)
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BaLRTER 5720,

Article 150-2 In the following cases, an investment corporation must go into
liquidation pursuant to the provisions of this Section:

— fREL-SE (BEN+ =8NS ICET 5 FHIC Ko TR L 7256 &K ORE
TR ORTEICE VB L 72H A THO CUEETHR/K T L W ianEa %
Br<, )

(1) if the investment corporation is dissolved (unless it is dissolved based on the
grounds set forth in Article 143, item (iv); or unless it is dissolved as a result
of an order commencing bankruptcy proceedings and the bankruptcy
proceedings have not come to an end); or

o RLOEEY DR AR DFEREBE T DR HEE LIy E

(i) if a judgment upholding the claims in an action to invalidate its

incorporation has become final and binding.

(GEREEIENDEET)
(Capacity of Investment Corporations in Liquidation)

BEALTERO= HIZOHEICLVER LT OEEEN (LT NEREEEAN] LW
. ) X EREOHNOHEHMEANIZEWT, ERPKM T T2 E TR T 260 L
FIRT,

Article 150-3 An investment corporation that goes into liquidation pursuant to
the preceding Article (hereinafter referred to as an "investment corporation in
liquidation") is deemed to continue to exist inasmuch as the task of liquidation

1s concerned, until the completion of the liquidation.

(& T LS DR D% 1)

(Establishment of Administrative Instruments Other than Investors' Meetings)
FEHILTRON FEEEREENIT, RICEBIT DB ZEN 2T TR 6720,
Article 150-4 (1) An investment corporation in liquidation must have the

following administrative instruments:

— — AXITZALL EOERHITA

(i) one or multiple executive liquidators;

= OERBITAOBEIC— M Z B EOBEREE A

(i1) liquidation supervisors numbering at least one more than the number of

executive liquidators;

= HEAR

(ii1) a board of liquidators; and

W =FHEEAEA

(iv) a financial auditor.

2 HITIEFOREZ, BEREEENIOWTE, WA LRV,
(2) The provisions of Article 95 do not apply to an investment corporation in

196



liquidation.

(EH BT NE D RAT)
(Assuming the Role of Executive Liquidator)

BEHILT—% WICHTL2HIL. HREREEANDHERBPITAL 2D,

Article 151 (1) The following persons become the executive liquidators of an
Investment corporation in liquidation:

— BUTHEE REXIFFHE -FICBTL2ERD L2565 5K, )

(i) executive managing officers (unless there is a person as set forth in the
following item or item (iii))

Z O HKRTEDLE

(i1) persons that the certificate of incorporation prescribes; or

= BEFRSORRICIOTREINTE

(iii) persons appointed by resolution at an investors' meeting.

2 WIZHB/ITHEZ, HRREEANOHEREENE 2D,

(2) The following persons become the liquidation supervisors of an investment
corporation in liquidation:

— EE%RE WREXNIFE=FBT2EZ13H5E5%R<, )

(i) supervisory officers (unless there is a person as set forth in the following
item or item (iii));

=K TEDLE

(ii) persons that the certificate of incorporation prescribes; or

= BEFRSORRICLIOTREINTE

(iii) persons appointed by resolution at an investors' meeting.

3 HHOBEIZIVERBITALRDIENRNE E, UIATHOHEIZ L W IFRE
BANERDENRRNE T, FINEREVBHG SN HGEZRE . NEREKREIR, F
FRRADOHNLTIZ &0 SUIHHE T, HRPITAIITEREEANZ®ET D,

(3) Unless a special liquidation has been commenced, if there is no one to become
an executive liquidator pursuant to paragraph (1) or if there is no one to
become a liquidation supervisor pursuant to the preceding paragraph, the
Prime Minister appoints the executive liquidator or liquidation supervisors, at
the petition of an interested person or sua sponte.

4 FHIZHOHEITH2DLT, FAIREENBBINTGAERE, FEU=FHEAN
FIHT L5FERICL O TR L CERKREEAIFE LR _E _SI2BiT 2%
BICHEYE T DL EROTIFEREIENCTON TR, WEBREREIX, FIFERBRRAD
FISZTIZ &0 TR HE©, IR BUT AR NEREBEANZRET 2,

(4) Notwithstanding the provisions of the preceding three paragraphs, unless a
special liquidation has been commenced, the Prime Minister appoints an
executive liquidator and liquidation supervisors at the petition of an interested
person or sua sponte for an investment corporation in liquidation that has been
dissolved on the grounds set forth in Article 143, item (vi) or an investment
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corporation in liquidation that has come to fall under a case set forth in Article
150-2, item (ii).

5 FHHEMIrOE -"HETOREZHNOLT, FINEEPRGINTLEZRE, B
B+ =455 X HE N\ S8 5 F il o THEB L 2R EEIE NI O W T,
R REL I, WA C. IERPUT AR NEREBRANZ BT 2,

(5) Notwithstanding the provisions of paragraphs (1) through (3), unless a special
liquidation has been commenced, the Prime Minister appoints an executive
liquidator and liquidation supervisors sua sponte for an investment
corporation in liquidation that has been dissolved on the grounds set forth in
Article 143, item (vii) or (viii).

6 FHL+EFROHEBITEEFIT AR NEREEANZOWT, F+HN\EOBEIXER
BUTANIZOWT, BEHFOHEITEREEANCOWT, TRENEHT L, Z0%GE
(CBNWT, LEAREMHR AL, BmTED D,

(6) Article 97 applies mutatis mutandis to executive liquidators and liquidation
supervisors; Article 98 applies mutatis mutandis to executive liquidators; and
Article 100 applies mutatis mutandis to liquidation supervisors. Cabinet Order

provides for the necessary technical replacement of terms in such a case.

(EREHIT NFE D )
(Notification by Executive Liquidators)

FEET R EEBITALOVEREBAN (NWERRERE 28T L 7280 N ARG R
DWBAIE SN2 E OIFRPIT AR NEREE AN ZBRLS, ) X, TOMMEO RS i
LA IRIZFG1T 2 2 AR ERE | i R nuid e b v, 27210, 20O/
(CREBNERE B S5 A1, SO TR,

Article 152 An executive liquidator and the liquidation supervisors (other than a
person appointed by the Prime Minister, and other than the executive
liquidator or liquidation supervisor of a corporation for which a special
liquidation has been commenced) must file notification of the following
information with the Prime Minister within two weeks from the day of they
assume their roles; provided, however, that this does not apply if a special
liquidation is commenced within that period:

— B OER (FELTROE _SICBTLLRICHET L L LR OERK
FENZHHOTIE, £DE) KOZEOHEHA

(i) the grounds for the dissolution (or if an investment corporation in
liquidation has come to fall under a cases set forth in Article 150-2, item (i1),
an indication of this) and the date thereof;

O ERSIT AR ONEREE N O K4 K OERT

(i1) the names and addresses of the executive liquidator and liquidation

supervisors.
(B HHAT N F O TE)
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(Dismissal of Executive Liquidators)
BE I =4 NEBREKEIL, FINEREAHG SN S E2RE, BEELFHRH S
DD & X iE, FIEREBADORNLTIC LY L T, EEPITASUITEEE A
IRAETHZ LN TE S, ZOHRABITEWT, NERBRHKE L, HEHPITAITER
BEBEANTEETL2ZENTE D,
Article 153 (1) Unless a special liquidation has been commenced, on finding
there to be material grounds to do so, the Prime Minister may dismiss an
executive liquidator or liquidation supervisor, at the petition of an interested
person or sua sponte. Having done so, the Prime Minister may appoint a new
executive liquidator or liquidation supervisor.
BENEE -HEOE HTRNCSHES =AU NEE —HEOSNE L HIus

FEHOBREIX, HEPITAXITEREEENZOWTHERT S, 2081280 T,
FEINGE T TAMERIEKE] EH2001% THRKREEKE (FRAREENLE I
TS E O TE, T 1 &L FER=EMUREE =HT THiE] L5500k

MREENERE L+ =48 T HIIBW THAR A TN T 2 KEIENER T\ &RH
CIE] &, ARERENEE RIS - TSR _H L EUIHE TOREIC L #
) L H DD THEABBRESUIEHFT LHARRAD D LT DIEN, LER
BATAIFERE 213, BR CTED D,
(2) Article 108, paragraphs (1) and (2) of this Act and the provisions of Article
346, paragraph (3) and Article 479, paragraph (1) of the Companies Act apply
mutatis mutandis to an executive liquidator or liquidation supervisor. In such
a case, the term "the Prime Minister" in Article 108, paragraph (2) of this Act
is deemed to be replaced with "the Prime Minister (or the court, if a special
liquidation has been commenced)"; the phrase "the preceding paragraph" in
Article 346, paragraph (3) of the Companies Act is deemed to be replaced with
"Article 108, paragraph (2) as applied mutatis mutandis pursuant to Article
153, paragraph (2) of the investment corporations Act following the deemed
replacement of terms"; the phrase "the court pursuant to the provisions of
paragraphs (2) through (4) of the preceding Article" in Article 479, paragraph
(1) of the Companies Act is deemed to be replaced with "the Prime Minister or
the court"; and Cabinet Order provides for any other necessary technical
replacement of terms.

(EHE BT AN DOR)
(Duties of Executive Liquidators)
FEET =50 EEBITAZ, RICBIT 2B 2179,
Article 153-2 An executive liquidator performs the following duties:
— HBO/MT
(1) conclusion of current business;
Z EHEOBLL TR OMES DR
(i1) collection of debts and performance of obligations; and
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(iii) distribution of residual assets.

FEHHET=40= BERPITANL, BREREEANOEBZHIITL, HREREENZAR
T2,

Article 153-3 (1) An executive liquidator undertakes executive management for
the business of an investment corporation in liquidation and represents the
Investment corporation in liquidation.

2 FEILGHE MU OICSHEE = N LEEMNE L O I, =5 5%k,
B EATEFE-HEOICE N E N UROBEITERPITACONT, FER=H
AT BENBEARTANEE-H, FNEANTHIE BFAEEH & FNAELE+N
& BENUFITHRLEBIICRD, ) . FNEEFEFLAOENEHEEHAFOBREILER
AT ANDOIBE ZRATT2FIZO0WT, ENENERTDH, ZOLEEICBWT, [FEH
SEHATEREEHD TFELWEE] LH201F TRIETLZENTEARVEE] L
HREZDHDET DT, LERBEANMFTEZ 1T, BB TED D,

(2) Article 109, paragraph (3) of this Act and the provisions of Article 349,
paragraphs (4) and (5); Article 355; Article 360, paragraph (1); and Article 484
of the Companies Act apply mutatis mutandis to an executive liquidator and
the provisions of Article 352; Article 868, paragraph (1); Article 869; Article
871; Article 874 (but only the part that is relevant to item (iv)); Article 875;
and Article 876 of that Act apply mutatis mutandis to a person standing in for
an executive liquidator. In such a case, the term "substantial detriment" in
Article 360, paragraph (1) of that Act is deemed to be replaced with
"irreparable harm"; and Cabinet Order provides for any other necessary
technical replacement of terms.

(I F AT A D)
(Remuneration for Executive Liquidators)

FEETMNE EHEEPITA (WERERE SUIFHFRRE L2 b O &R, ) O
X, BURICZOEEZED TR WIEEIZE W THNICZ OSIACET 5 K2 ED T
WD EZITEFEEIEVVEREAZORGEICEL ST, BHNIZE0EEOY i EHE L E
DTN E ZIEIHREEREOREICEI ST, TOHERET D,

Article 154 (1) If the amount of remuneration for an executive liquidator (other
than one appointed by the Prime Minister or the court) is not provided for in
the certificate of incorporation but the certificate of incorporation prescribes
the criteria for paying remuneration, the amount of remuneration is decided by
resolution of the board of liquidators in accordance with those criteria; and if
the certificate of incorporation prescribes neither the amount of the
remuneration nor the criteria for paying it the amount of remuneration is

decided by resolution at an investors' meeting.
2 WHBRHEKEIL FEALT+FfEHIPOFERBEE CIFETAL T =FF HOHR
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EANDLEIEEBHIT AT LTS ) MM OBZ ED H T LN TE 5,

(2) Having appointed an executive liquidator pursuant to Article 151, paragraphs
(3) through (5) or Article 153, paragraph (1), the Prime Minister may decide
the amount of remuneration that the investment corporation in liquidation will
pay the executive liquidator, pursuant to the provisions of Cabinet Office Order.

(5 FLRE BN D RHs)
(Duties of Liquidation Supervisors)

FEHAEFNEO T EREBENT. BEPITAOBRGOBITEEET S,

Article 154-2 (1) Liquidation supervisors supervise the executive liquidators in
the performance of their duties.

2 FEH+-REHEUOEIFITECICSERE g E %, Hom/\+—&FE=_HK
OFEMNIE, FEg N\ +UE, FEEm/N+EFITRCE =GN+ AREE - (F—=I2
RO TITIRD, ) ROE ZIH (F— S AOE SRR D, ) OBEIR,
HAEBANCOWTHERT 2, ZoHEICBWT, LERHEINMHIRZ X, BB TE
5,

(2) The provisions of Article 111, paragraph (2) and the preceding Article of this
Act and the provisions of Article 355; Article 381, paragraphs (3) and (4);
Article 384; Article 385; and Article 386, paragraph (1) (but only the part that
is relevant to item (i)) and paragraph (2) (but only the part that is relevant to
items (1) and (i1)) of the Companies Act apply mutatis mutandis to liquidation
supervisors. Cabinet Order provides for the necessary technical replacement of

terms 1n such a case.

GEEAR)

(Board of Liquidators)

BEHAETMUEO = HEARIE, TXTOBERIIT AL NEREE N CTHERT 5,

Article 154-3 (1) A board of liquidators is composed of all of the executive
liquidators and liquidating supervisors.

PR N S A0 e RIS R R A O\ ety S b A= AN RYANE-SY VO = AN RUITE S
OREITHEEARICONT, AEFE=EH L+ 5% (E=HEKR<, ) OHEIXFREE
BIENCONWT, FREFNHERT S, ZOBEAICBWT, FEE - AN HILEE —HE
o THR D] L D01 A O] & RS _Hh TH#R] 0. LOHE
S THR R OEER ] D20 NEREHFIT AL ONGEBEE AN &, RS
BIET THH% T LH 20T NERPUITAKNNEREBEAT) & MEHE=HL
F—&E P BRSO ERRINIEZ, WoTH) 201 THEKREKE
(FrRNEE D BALE SN2 B0 o Tk, #efIpr, B K OV SIHIZ BV TR
L. ) OFAEHET] &, FRBMELOFHEANED TEHFT LHDH01E THEKRE
KRE] EHAEZ LD LT H1E0, LERFIIZE AL, BmTED D,

(2) The provisions of Article 113 and Article 114, paragraph (1) of this Act and
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the provisions of Articles 368 and 369 of the Companies Act apply mutatis
mutandis to a board of liquidators, and Article 371 (excluding paragraph (3)) of
that Act applies mutatis mutandis to an investment corporation in liquidation.
In such a case, the phrase "of the directors" in Article 369, paragraph (1) of
that Act is deemed to be replaced with "of the members"; the term "directors"
in Article 369, paragraph (2) of that Act and the term "the directors and
company auditors" in paragraph (3) of that Article are deemed to be replaced
with "the executive liquidators and liquidation supervisors"; the term
"directors" in paragraph (5) of that Article is deemed to be replaced with
"Executive liquidators and liquidation supervisors"; the phrase "at any time
during the business hours of a stock company" in Article 371, paragraph (2) of
that Act is deemed to be replaced with "with the permission of the Prime
Minister (or the court, if a special liquidation has been commenced; the same
applies in paragraphs (4) and (6))"; the term "the court" in Article 371,
paragraphs (4) and (6) of that Act is deemed to be replaced with "the Prime
Minister"; and Cabinet Order provides for any other necessary technical
replacement of terms.

3 WERRBELKEIL, AIEICBWTHRARA CTHERT I aEE —at+—5F Hk
OEEIIE (FRFELEICBWTHERT 286280, ) OBEICLDFFAOHRILTIC
DWNT OISy % F D5EITIE, Uik AL TSR D IE R E 1E N OBGR 2 B5 722 13 4uiE
IRBIR,

(3) Before reaching a disposition on a petition for permission under Article 371,
paragraph (2) or (4) (including as applied mutatis mutandis pursuant to
paragraph (5) of that Article) of the Companies Act as applied mutatis
mutandis pursuant to the preceding paragraph following the deemed
replacement of terms, the Prime Minister must hear the statement or the

investment corporation in liquidation in connection with that petition.

(EHRBITNEFEOFREEENCK T 2 B ERERMT)
(Executive Liquidators' Liability for Damage to Investment Corporations in
Liquidation)

FEETMEON FEHITAIIEREBEANT., TOEFLE oL L, FREKEE
EANZH L, CRICESTELREZHET I ETLEA D,

Article 154-4 (1) If an executive liquidator or liquidation supervisor neglects the
duties thereof, the liquidator is liable to the investment corporation in
liquidation for damage resulting from this.

2 RIEOFMIL, MEEEORERRTIVE, RRT5Z LR TER,

(2) An exemption from the liability referred to in the preceding paragraph may
not be granted without all investors' agreement.

(HHRBPITNFEOH ZF T 5 HEREED)
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(Executive Liquidators' Liability for Damage to Third Parties)

FEHAEFNEOR ERPITAITEREBEANZ OB 21T 5 12O OW TEEIIERK
PR B B O L X, BRI EPIT A UIEREBEANL, 2R E > THE =FITE
CTBELHETIEEEZA D,

Article 154-5 (1) If an executive liquidator or liquidation supervisor acts in bad
faith or with gross negligence in performing the duties thereof, the executive
liquidator or liquidation supervisor is liable to compensate for damage that a
third party incurs as a result of this.

2 JHRBUTAIIEREEBEAD, WRIZWIT 21742 L& b, AEAESFREKLE T 5,
2L, MEEEPITATEREBR AN YT AL T HZ LI VW THELZE LR
MO EERFEH LT 1%, ZORY TR,

(2) The provisions of the preceding paragraph also apply if an executive
liquidator or liquidation supervisor engages the following conduct; provided,
however, that this does not apply if the executive liquidator or liquidation
supervisor proves that they did not neglect to exercise due care in engaging in
that conduct:

— FEETEEE -HICHET DMERSFEICRRE L, TR T NS HEREE
(22N T D REAR D R X FL %

(i) making false entries or records for material information that is required to
be entered or recorded in the inventory or balance sheet referred to in Article
155, paragraph (1);

= REROE

(i) making a false registration; or

= EBoRE

(iii) issuing false public notice.

(B F AT N5 O 57T)
(Joint and Several Liability of Executive Liquidators)

FEETMEON FHEHITA BREE A XISFEE ADERREIEAIIH =4
WCAEULTHEEZBRETLIELZAI LB T, MOFEIITA, BHERER AT
RAEBEAND SR EFLHETL2EEELA S LT, T bo0F T, EFEEBE LT
Do

Article 154-6 (1) If an executive liquidator, liquidation supervisor, or financial
auditor is liable to compensate for damage that an investment corporation in
liquidation or a third party incurs and another executive liquidator, liquidation
supervisor, or financial auditor is also liable to compensate for that damage,
these persons are joint and several obligors.

2 HIEOHAICIE., $EFHEONOHEIE, @A LRV,

(2) In a case as referred to in the preceding paragraph, the provisions of Article
115-8 do not apply.
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EHRBITANEDOEMLZBLT D Z)
(Actions to Enforce Liability of Executive Liquidators)

FEETMEOL SHESLRE =R/ GE\alN+HtaE HE, HAalt+t
Zo =, FNENEEO =, FINEUHILEE H, 8 —HE 5RO =5,
(B ANENOHE+—HE T, HNEL—RE—HE— 5 MO ZHIE NS H N E I
FTERE-HE _EROE SRS, ) OBERX, HEIITAIEREBEAOE
T2 BETIHFZACOVWTHERT S, ZOHEICEBWT, LERFEINGERE 21X, B
BTEDD,

Article 154-7 The provisions of Part VII, Chapter 2, Section 2 (excluding Article
847, paragraph (2); Article 847-2; Article 847-3; Article 849, paragraph (2),
paragraph (3), items (ii) and (iii) and paragraphs (6) through (11); Article 851,
paragraph (1), item (i) and paragraph (2); and Article 853, paragraph (1), items
(i1) and (iii)) of the Companies Act apply mutatis mutandis to an action to
enforce the liability of an executive liquidator or liquidation supervisor.
Cabinet Order provides for the necessary technical replacement of terms in
such a case.

(BUTHREFIZET 2 BEDE M)
(Application of Provisions on Executive Managing Officers)

FEHEHMUEON FHEEEEANIOW TR, FL+L5o 5HMUE KO UHEiFH—#%
OHETHITH R, BEREIEESICET 8EIX. T ZIEEHITA, HHE
BB AN SUTIERE AT T 28E & UTIERSIT AL TEREE A SUTTER NS5
NHLHEDET D,

Article 154-8 The provisions of Article 77-2, paragraph (4) and Section 4,
Subsection 1 that involve executive managing officers, supervisory officers, and
boards of officers apply to executive liquidators, liquidation supervisors, and
boards of liquidators at investment corporations in liquidation, with the
provisions on executive managing officers applying to executive liquidators, the
provisions on supervisory officers applying to liquidation supervisors, and the

provisions on boards of officers applying to boards of liquidators.

([ 7E B 855 DR )
(Preparation of an Inventory and Balance Sheet)

FEIL T HEIITANL. TOBERER R, HREEEANOMEDTN & i &
L. NS TEDD EZAICLY, FEETEO A FITBIT25AIC#%4T 52
Lo RICBT D MERBELOEESHRE (UUTFZOXLTRFISEBNT THE
HiE] LW o, ) ZERLARTHIEZR G0,

Article 155 (1) An executive liquidator, without delay after assuming that role,
must investigate the state of the assets at the investment corporation in
liquidation at that time, and must prepare an inventory of property and a
balance sheet (hereinafter collectively referred to as the "inventory and balance
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sheet" in this Article and the following Article), pursuant to the provisions of
Cabinet Office Order, for the day that the investment corporation in
liquidation came to fall under either of the cases set forth in the items of
Article 150-2.

2 WMEBSHZFIX, NENSTEDDLIEZAICKY, 2HEEANOEEZZ T 2T E
2570,

(2) An inventory and balance sheet must be audited by a financial auditor
pursuant to the provisions of Cabinet Office Order.

3 JHRBUT AL, ATEOER 252 T 72 ME B SR ORFHEARE L IERAS TR
L. XFRH L, ZoARZZ T 2T TR 57200,

(3) An executive liquidator must submit or provide an inventory and balance
sheet audited as referred to in the preceding paragraph and accounting audit
reports to the board of liquidators and have them approved.

4 WEEBIT AL, FRNERSBB S NS ERE ., AHOKREZZ T & &iX, &
W72 <, [FHEOMPE H 5 K S HEA RS 2 WERBEERE IR LR T iE R 672
[

(4) Unless a special liquidation has been commenced, having obtained the
approval referred to in the preceding paragraph, an executive liquidator must
submit the inventory and balance sheet and the accounting audit report
referred to in that paragraph to the Prime Minister without delay.

5 IHEKEIENT, MEHGESEZ/ER LR DIHEME TOBREOREE TOM, 4%
WAPE B S & R A7 L7221 UE e B e,

(5) An investment corporation in liquidation must keep the inventory and
balance sheet on file from the time it is prepared until the time of the

completion of liquidation is registered.

(1 PE B 855 OF2 M)
(Order to Submit an Inventory and Balance Sheet)

FE ARG BHEPTE. B TICRY JUIAHE T, S0 M EF I L, MPEH &%
DEMXIT—EHOREEMT L LN TE D,

Article 156 The court, upon petition or by its own authority, may order a party
to litigation to submit all or part of its inventory and balance sheet.

(& D FHEE)
(Performance of Obligations)

FEHLHEER HREEENT, FEL RO _{FFIBIT 58S T L ek
O, B UMERREEANOEEERE IS L. —EDOHIMNIZE OEHE L H
LD REBEHRICAE L. o, MR TWLHEES T, Sl Zha s Lk
ThiEe sy, L UEHHIE, HEZ T2 &N TE RN,

Article 157 (1) Without delay after coming to fall under either of the cases set
forth in the items of Article 150-2, an investment corporation in liquidation
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must issue public notice in the Official Gazette indicating to its creditors that
they must assert their claims within a certain period of time, and must also
issue individual notices to each of its known creditors indicating the same;
provided, however, that the period of time of which it notifies them may not be
shorter than one month.

2 AHAOBEIC LD AEICIL, YEEE DN YZWIMNICREZ Len e S I39EE M
LERFRENDFEZMEL LT 6720,

(2) The public notice under the preceding paragraph must include a
supplementary note indicating that creditors not asserting their claims within
the relevant period will have those claims excluded from the liquidation.

3 DHEFHERNOLHELE ZKETOREIL, ERKEEANDEBEORFIZONT
BRI 2, ZOHEICBNT, AEFLERF -HEOHE HP THiRE—H] &b
0. KORHEFLE Z4H P [FEUELHLERE -] EhHd0iE THEEENE
FELTERFEH] &, FEFLERE _HAOELE —&B—HB B &
50T THERERE (FRREEDBBINTGEICH > Tix, #HpD | & Hs
BZDbDET 21T, LEREINZGEZIT. R TED D,

(3) The provisions of Articles 500 through 503 of the Companies Act apply
mutatis mutandis to the performance of obligations by an investment
corporation in liquidation. In such a case, the phrases "paragraph (1) of the
preceding Article" in Article 500, paragraphs (1) and (2) of that Act and
"paragraph (1) of Article 499" in Article 503, paragraph (1) of that Act is
deemed to be replaced with "Article 157, paragraph (1) of the Investment
Corporations Act"; the term "the court" in Article 500, paragraph (2) and
Article 501, paragraph (1) of the Companies Act is deemed to be replaced with
"the Prime Minister (or the court, if a special liquidation has been
commenced)"; and Cabinet Order prescribes any other necessary technical

replacement of terms.

(FRRMPED S L)
(Distribution of Residual Assets)

FEAHNG BREEENT, BRVEOSEZ L LD LT5 L X%, HRASOR
BIC LT, WRICHIT 2 FHEZEDRITITR B2,

Article 158 (1) Before distributing residual assets, an investment corporation in
liquidation must prescribe the following particulars by resolution of the board
of liquidators:

— RRMEOHE

(i) the type of residual assets; and

O BREEICHT DERAMPEOE S T 5 FEH

(ii) the particulars of the allotment of residual assets to investors.

2 RIEB_FICHEIT A FHEIIONWTOEDIL, KEE (UREEKEEANERL, )
DETHEEADOABITIS U TERRMELZEID HTLHZLaNAELTLIHLDOTRITN
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T2 57220,

(2) Provisions for the particulars set forth in item (ii) of the preceding paragraph
must establish that residual assets will be allotted in proportion to the number
of units of investment equity held by the investors (meaning investors other
than the investment corporation in liquidation).

3 SHEFHALEFKROELEANFOBREIL, HREEENIOWTHERNT L, 20
BEIZBWT, RERENNZIE AL, B TED D,

(3) The provisions of Articles 505 and 506 of the Companies Act apply mutatis
mutandis to an investment corporation in liquidation. Cabinet Order provides

for the necessary technical replacement of terms in such a case.

(R D ERLSE)
(Preparation of Statements of Accounts)

FEALTILSG WBREEENT, BEEESKT L XL, Bk, ABEFSTE
DD EZATEY | REREEZER LRTNIT RS20,

Article 159 (1) Once the liquidation process has been concluded, the investment
corporation in liquidation must prepare a statement of its accounts pursuant to
the provisions of Cabinet Office Order without delay.

2 FelNEREDBGE SN HEZRE ., REREIL. AR STEDD &L ZAIZED .,
RRMEAEANDOEEEZZ T R NITR 670,

(2) Unless a special liquidation has been commenced, a statement of accounts
must be audited by a financial auditor pursuant to the provisions of Cabinet
Office Order.

3 {HRBAT AL, ATEOERZZ T R ERE K OSFHEERE (FrlEHE 3B S
NS EIZHHO T, WERE) Z2EEASICRE L, IR L, 2oREZZIT
T IER B,

(3) An executive liquidator must submit or provide a statement of accounts
audited as referred to in the preceding paragraph and the accounting audit
reports (or the account statements alone, if a special liquidation has been
commenced) to the board of liquidators and have them approved.

4 ERPITAN (FRRIEE MG SN2 HE OFRBIT A ZERS . R NI IREH —
HEOFEMHEIZBWTE L, ) 1%, BiEOEKRBEZ T ZHEIZBW T, YK RITR
% RO F AR E IR ERE D ES NIHOIER L, REORNEZIELL AL
TWRWEDFLHE TR & D & 1T, F HOEAELZ T IR ERE K OSEHE
ERELTEEFRSITRE L, IREL, ToRBLZTR2TINT R0,

(4) If an executive liquidator (other than the executive liquidator of a corporation
for which a special liquidation has been commenced; the same applies in the
following paragraph and paragraphs (1) and (4) of the following Article) has
obtained the approval referred to in the preceding paragraph, and it has been
indicated or recorded in the accounting audit report referred to in the
preceding paragraph which is subject to that approval that the statement of
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accounts violates a law, regulation, or the certificate of incorporation as it does
not indicate the correct settlement status, the executive liquidator must submit
or provide the statement of accounts audited under paragraph (2) and the
financial auditor report to the investors' meeting, and get approval at that
meeting.

5 FHEHOAR RIHAICHET 2HAICH - TE, FEOREICL 2 EEERESDK
R ROl &L, TEEZE 2 2 LI DIERPIT NOBRFEREOF(TIX. Ak
SINTZbDEBIed, L, HERBITADBE OHITICE LN EDITARH O &
TlL, ZODORY TRV,

(5) If the approval referred to in paragraph (3) (or, in the case referred to in the
preceding paragraph, approval at an investors' meeting under that paragraph)
has been given, the executive liquidator is deemed to have been exempted from
the liability to compensate for damage due to neglect of duties; provided,
however, that this does not apply if there has been misconduct in the

performance of an executive managing officer's duties.

(EHFBK T OEIE)
(Notice of Conclusion of Liquidation)

FEATSR BHREPITAL. AIRE ZHOKREZ T e ik, Bk, REEIE
HRENK T LEEZ@EM LT 620, 2720, REENRICHET 256
IZHEWTIE, ZORD TR,

Article 160 (1) Having obtained the approval referred to in paragraph (3) of the
preceding Article, an executive liquidator must, without delay, notify the
investors that the administration of liquidation has been concluded; provided,
however, that this does not apply to a case referred to in paragraph (4) of that
Article.

2 HE=T-RBNEOHEZ, AIEALOREICLDEHIZHOWTHERT S,

(2) Article 131, paragraph (4) apply mutatis mutandis to the notice referred to in
the main clause of the preceding paragraph.

3 B HAXOHEICL2@EAMIEL X, NBRFNSTEDD EZAICEY, BEE
Zxt L, AR —HORFERE KOS EFHEARE 2RI L 2T IR 20,

(3) In giving the notice under the main clause of paragraph (1), the executive
liquidator must provide the statement of accounts and the accounting audit
report referred to in paragraph (3) of the preceding Article to the investors,
pursuant to the provisions of Cabinet Office Order.

4 TERBIT AT, BEE ZEHOAR (RARFENERICHTT 256 ICH T, RED
HEIZ L BEEREOAR) Tl i, Bile< . YRR L I ERE
K OGS OREARZ NERRBEREIZIRME L2 T T 6220,

(4) Having obtained the approval referred to in paragraph (3) of the preceding
Article (or approval at an investors' meeting as referred to in that paragraph,
in a case as referred to in paragraph (4) of that Article), an executive liquidator
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must submit transcripts of the statement of accounts and the accounting audit
report subject to the approval to the Prime Minister without delay.

(MR R D LRAT)
(Keeping Accounting Materials on File)

FEAT—K SHESEENFOBREIL. HREEEANOERET NN ZE OFZE KOG
FICHT 2 HBERERORFICOVTHERT 5, ZOHREITENT, FAEE HEHTP
TECHIFTIE, FIEBIMRADRNLTIZE Y | o200k THEKREERE (RehliE 5035
WBEINTHEITH - T, #HPD 1. FIFEBERAOHRILTIZ L0 IEET (Rl
HEEDHG SN GEITH - T, FIEBERAOHRNLTICLY) | EHARZDIHD
ET DI, BLERFIRFHEZIL, BT TED D,

Article 161 Article 508 of the Companies Act applies mutatis mutandis to the
keeping on file of the books of an investment corporation in liquidation and
Important materials related to its business and liquidation. In such a case, the
phrase "The court may, in response to the petition by the interested parties" in
Article 508, paragraph (2) of that Act is deemed to be replaced with "The Prime
Minister (or the court, if a special liquidation is commenced) may, at the
petition of an interested person or sua sponte (or, if a special liquidation has
been commenced, at the petition of an interested person)"; and Cabinet Order

provides for any other necessary technical replacement of terms.

(EHDOEEmT)
(Supervision Order for Liquidation)

FBEANT R NEREREL, REEBEAOHER FHINERZER ) OBAICRVT,
VEND D LD D L T, HUEEENTEO—RFEHZFEE . EEENSHA
L<IFEERESHICH L, MEOHGEZ OMEROEE LN ERE 2 mMT 5 2 &
NTED,

Article 162 In the event of the liquidation of an investment corporation (other
than a special liquidation), on finding that it is necessary to do so, the Prime
Minister may order the investment corporation, its administrative agent, asset
management company, or asset custody company to deposit its property or to
take other measures necessary for the supervision of the liquidation.

(tiEDHER])
(Application Mutatis Mutandis of the Companies Act)

FHEAT =R SHHEHNEATNERE -H, BNEATHLE BNFEEHRFE HE
(B—77. FLTMOENRGITRDIBIICRD, ) LOFE _H (B 7R 585512
o, ) . BNEEFEROZ BENEE % FNEEF % BT ROELS
IR DEICRD, ) . FEAEET o=, FNELEtH =% FNAELHUE GB
— G ROEN SR D EICR D, )« FNEE TR RCENEEHASRORE
3. REEANDERICOWTHENT 5, ZOLAICBW T, LERBMITRE 1L,
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A TED D,

Article 163 The provisions of Article 868 (1); Article 869; Article 870, paragraph
(1) (but only the part that is relevant to item (i), item (v), and item (vi)) and
paragraph (2) (but only the part that is relevant to item (i)); Article 870-2;
Article 871; Article 872 (but only the part that is relevant to item (iv) and item
(v)); Article 872-2; Article 873; Article 874 (but only the part that is relevant to
item (i) and item (iv)); Article 875; and Article 876 of the Companies Act apply
mutatis mutandis to the liquidation of an investment corporation. Cabinet

Order provides for the necessary technical replacement of terms in such a case.

BoK FAER

Subsection 2 Special Liquidation

FEANTMSE BHPTL, BEREENCRICBIT2FHIH L LRBOL L EI1X, FN
HIZBWCHERT 22MMEE L EHNEOHEICHESE, AN TIZR Y| YR K
EENC LFRNE R OB ZmT 5,

Article 164 (1) If the court finds that the following grounds exist with respect to
an investment corporation in liquidation, it orders the investment corporation
in liquidation to commence special liquidation in response to the filing under
the provisions of Article 514 of the Companies Act as applied mutatis mutandis
pursuant to paragraph (4):

— EHROBTICE LW EZ KT S EERH DL Z &,

(1) the existence of circumstances prejudicial to the implementation of a
liquidation; or

— EHER (EEEEIEANOMERZDOEGEEZTERT LD RVREEZ WS,
FHoHIZBWTHL, ) OBRWEHDZ L,

(i1) the suspicion that the investment corporation in liquidation is insolvent
(meaning the status where the assets of the investment corporation in
liquidation are insufficient to fully discharge its debts; the same applies in
paragraph (3));

2 EMEE . EHRPITA EEREBEAIRE L. FINEEBGOHRNYTET D52 L
MTED,

(2) A creditor, executive liquidator, liquidation supervisor, or investor may file a
petition to commence special liquidation.

3 WHEEEENEBEEBOR VDD & XIE, HEBIT AL FFRNERE B O H AL
TxHLRIThIE R 570,

(3) If the investment corporation in liquidation is suspected to be insolvent, an
executive liquidator must file a petition to commence a special liquidation.

4 DHEBELA T LI LELAFNO LET, B OREILES HE RN DLE
+HRET FHEE Z+ &E HITOICE L E = HREE —HE =5 RO —HA R
<o ) . HBEMRS BN O ==E 8 CE/\EANH\SRE _HNLHENH
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EFTCAOENEEHEPLENELETFUEETERS, ) KOE =4 GBENEL+I
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DX MEEENEFEE L+ =& _HIZBOW THABRA CTHERTAIREENEEEN
FE W] LHARERZDBOLT DI, LERBINGEZ T, BT TED D,
(4) The provisions of Article 512 through Article 518-2; the provisions of
Subsections 2 through 10 of Part II, Chapter 9, Section 2 (excluding Article 522,
paragraph (3); Article 536, paragraph (1), item (iii) and paragraph (3)); the
provisions of Part VII, Chapter 2, Section 4; the provisions of Chapter 3,
Section 1 of that Part (excluding Article 870, paragraph (2) through paragraph
(6) and Article 870 through Article 874); the provisions of Section 3 of that
Chapter (excluding Article 879; Article 880; Article 882, paragraph (2); and
Article 896, paragraph (2)); and Article 938 (excluding paragraph (6)) of the
Companies Act apply mutatis mutandis to the special liquidation of an
investment corporation in liquidation. In such a case, the phrase "paragraph
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(3) of Article 492" in Article 521 of that Act is deemed to be replaced with
"Article 155, paragraph (3) of the Investment Corporations Act"; the phrase "or
shareholders that have held, for the consecutive period of past six months or
more (or, if a shorter period is provided for in the articles of incorporation, that
period), not less than three-hundredths (3/100) of the voting rights of all
shareholders (excluding the shareholders that cannot exercise voting rights on
all matters on which resolutions can be passed at the shareholders meeting; or,
if any proportion less than that is provided for in the articles of incorporation,
that proportion) or shareholders that have held, for the consecutive period of
past six months or more (or, if a shorter period is provided for in the articles of
incorporation, that period), not less than three-hundredths (3/100) of the
issued shares (excluding treasury shares; or, if a lower proportion is provided
for in the articles of incorporation, that proportion)" in Article 522, paragraph
(1) of the Companies Act is deemed to be replaced with "or investors that have
held three percent (if a lower proportion is provided for in the certificate of
incorporation, that proportion) or more of the units of issued investment equity
continuously for the last six months (or, if a shorter period is provided for in
the certificate of incorporation, for that period)"; the term "liquidators" in
Article 523 and Article 526, paragraph (1) of the Companies Act is deemed to
be replaced with "executive liquidators and liquidation supervisors"; the term
"liquidators" in Article 524 of that Act is deemed to be replaced with "executive
liquidator or liquidation supervisor"; the terms "liquidators" and "liquidators'
agent" in Article 525, paragraph (1) of that Act are deemed to be replaced with
"executive liquidators" and "executive liquidators' agent", respectively; the
phrase "liquidators and company auditors of a liquidating stock company and
employees, including managers"; in Article 530, paragraph (1) of that Act is
deemed to be replaced with "executive liquidators and liquidation supervisors
of an investment corporation in liquidation, as well as the administrative agent,
asset management company, and asset custody company"; the phrase "directors
upon incorporation, company auditors upon incorporation, qualified officers
provided for in paragraph (1) of Article 423 or liquidators" in Article 542,
paragraph (1) of the Companies Act is deemed to be replaced with "executive
managing officer at incorporation, supervisory officer at incorporation, officer
or similar person as specified in Article 115-6, paragraph (1) of the Investment
Corporations Act, executive liquidator, or liquidation supervisor"; the phrases
"the liquidators provided for in paragraph (1) of Article 492" and "that
paragraph" in Article 562 of the Companies Act are deemed to be replaced with
"the executive liquidators" and "Article 155, paragraph (1) of the Investment
Corporations Act", respectively; the phrase "the head office (or, in cases
referred to in item (iii), if a ruling to conclude special liquidation is made due
to completion of a special liquidation, the head office and branch office)" in
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Article 938, paragraph (1) of the Companies Act is deemed to be replaced with
"the head office"; the phrase "Article 351 (2) as applied mutatis mutandis
pursuant to Article 346 (2) or Article 483 (6) as applied mutatis mutandis
pursuant to Article 479 (4)" in Article 938, paragraph (2), item (i) of the
Companies Act is deemed to be replaced with "Article 108, paragraph (2) of the
investment corporations Act as applied mutatis mutandis pursuant to Article
153, paragraph (2) of the Investment Corporations Act following the deemed
replacement of terms"; and Cabinet Order provides for any other necessary
technical replacement of terms.

BH=M B

Section 13 Registration

(BEIENITLR D B
(Registering Investment Corporations)

FEATISG SMHEFLENELLOEIVEH&E TCoOREIL. BEEADOETLIZON
THEMT L, ZOHRICENT, Zb60RESY TZoiEfR] Lhorold, [HEE
NiE) EHHABRZDbDET D,

Article 165 The provisions of Article 908 through Article 910 of the Companies
Act apply mutatis mutandis to the registration of an investment corporation.

In such a case, the term "this Act" in those provisions is deemed to be replaced
with "the Investment Corporations Act".

(FRASL.DXFL)
(Registering Incorporation)

FEANTARSE BREEANORLOBLIL, £OXREOFIEHICIHNT, RIZHBITLAD
WV H 2D B LINIC L2 T T 6720,

Article 166 (1) An investment corporation's incorporation must be registered in
the locality of its head office within two weeks after whichever of the following
days is later:

— FEP = HOBEICLOWENKT LR
(1) the day on which the investigation under Article 73, paragraph (1) ended;

= OBEETERFECHOBEIC K VAN A HE LI L T 1T, YAINLR S D RS
L7z H

(i) if an organizational meeting has been called pursuant to Article 73,
paragraph (3), the day on which the organizational meeting concluded; or

= FEATREBELHIIBWTHENT ISHERELHERORINBSORFEEZ LIz &
T, HREREO AN M A RS L7 H

(ii1) if a resolution has been made at an organizational meeting as referred to
in Article 97 of the Companies Act as applied mutatis mutandis pursuant to

Article 69, paragraph (7), the day that marks the passage of two weeks since
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the day of the resolution.
2 FIEOBFICENTL, RICEITL2FHEZETL L2 TIE R 6220,
(2) The following information must be registered in a registration as referred to
in the preceding paragraph:

— H®

(i) the purpose;

B RS

(ii) the trade name;

= KI5 OPF{ES T

(iii) the location of the head office;

W0 BEEIENOEG IR IR O ER IOV TORMDED N D H & EiE, TOE
o)

(iv) the provisions of the certificate of incorporation regarding the period of
time during which the investment corporation is to exist or grounds for its
dissolution, if the certificate of incorporation provides for this;

T AR PEAE

(v) the minimum net assets;

NOFATATRERE AR DK

(vi) the total number of issuable units of investment equity;

t BEEFOHRCIVEENORRERLAETHE LR NE

(vii) either that the investment equity will be refunded at the demand of an
investor, or that it will not;

N BEFLAESEEHEAN (BEEENCROOYTHREEAE, FTEE 0 TROMERE &K O
BB NE R D VERL L OV 1 & Z OO BEE 44, BriE 1O P HOMERE I O %
HENEREICEATL2FE 2T IE L2V O, FEETH=RFE -HEANTIZBWTHE
Co ) DA XUTA R OMEFTIE DN & AT

(viii) the name and address of the administrator of registers (meaning the
person that prepares and keeps the investor register, investment equity
subscription rights register, and investment corporation bond register, and
that administers other administrative processes related to the investor
register, investment equity subscription rights register and investment
corporation bond register on behalf of the investment corporation; the same
applies in Article 173, paragraph (1), item (vi)) as well as the business office
thereof;

L YT B D K4 K OMERT

(ix) the names and addresses of the executive managing officers;

1 EEERBEORA

(x) the names of the supervisory officers;

+—  ZEFEEAE AN DK T4 PR

(xi) the names of the financial auditors;

+= FENEE -HOHEICL BTSN RRFHEEANOBRG 21T N&E %
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Bz & EE, £ DKL U4 TR

(xii) the name of the person that will temporarily perform the duties of
financial auditor and that has been appointed pursuant to Article 108,
paragraph (3), if the corporation has hired such a person;

+= FEHTLEFORNELHOBREIC L D2PITHKE, BEXKE UISFEAEANDOEMSE
DEFRIZ DN TOBMDED R DD & ElX, TDED

(xiii) the provisions of the certificate of incorporation on exempting executive
managing officers, supervisory officers, or financial auditors from liability as
under Article 115-6, paragraph (7), if the certificate of incorporation provides
for this;

+0 FEEFEEOANFE A HICBWTERT I atERENE —+ERE—HOBE
I K DRFEEAENNA D BEDOREIZET 52K OFEHEIZ OV TOBKIDE DR &
HEEIE, ZDED

(xiv) the provisions of the certificate of incorporation regarding the conclusion
of contracts to limit the liability assumed by a financial auditor under Article

427, paragraph (1) as applied mutatis mutandis pursuant to Article 115-6,

paragraph (12), if the certificate of incorporation provides for this;

+H FEENTARFO ZE-HOHEICLLZ8EHTE (EEEANLE (ZOEFREX

I OEFROREIC L VERICHEET 2 HECLY Ldhidbrnbnl s

TV bDZER<, ) 29 25FHikzWVS, UTFIZOMRIBWVWTHLE, ) IZ20WTo

HKDEDN DD L EIL, ZOED

(xv) the provisions of the certificate of incorporation regarding the means of
public notice (meaning the means of public notice that the investment
corporation uses (other than public notice that it is required to issue by
publication in the Official Gazette pursuant to the provisions of this Act or

any other Acts); hereinafter the same applies in this part) under Article 186-

2, paragraph (1), if the certificate of incorporation provides for this;

+X HIEOBKDOEDNEFRNEERNEHIELETLI2EOLOTHD LT, RITH
PIAE 2

(xvi) the following information, if the provisions of the certificate of
incorporation that are referred to in the preceding item provide that
electronic public notice is the means of public notice:

A4 BFAEFEIZIVAETRERNETHLHHERICONVTREEEZHOE D E DO#E
T DD ERFHTHHO TARHIEFELE+—FRE _HE N\ S5 ITH
ETDHHD

(a) the information prescribed in Article 911, paragraph (3), item (xxviii), (a)
of the Companies Act that is needed in order for a large, non-specific group
of persons to gain access to the information that a public notice is required
to contain, through an electronic public notice; and

7 EEHNFAREO ZE CHEBEOBEIC L DB DOED R H D & XX, ZOED

(b) the provisions of the certificate of incorporation under the second
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sentence of Article 186-2, paragraph (2), if the certificate of incorporation
provides for this.
+t FHFREEFOHMOED RV E XX, FENTARFO HE=HOHEIZLVE
FE—HE-SICBT 5 HEENEHIELETDE
(xvii) that the means set forth in Article 186-2, paragraph (1), item (i) under
paragraph (3) of that Article is the means of public notice, if there are no
provisions in the certificate of incorporation as referred to in item (xv).

(25 D B G0 5%)

(Reglsterlng Changes)

FEATESR REEBEANIBOWTHIRSE “HASICBIT2FHICEEREL L XX
ZOAXRIEDFTEMIZIW T, TEBUNICEEORGLEZ LT v b7,

Article 167 (1) If a piece of information as set forth in one of the items of
paragraph (2) of the preceding Article regarding an investment corporation
changes, the change must be registered in the locality of its head office within
two Weeks
EELE++ES GBE—=I1cfk
T, TN ENHEHNTH, 2D
G -HAR LHDHOI
DETD,

(2) Article 916 (but only the part that is relevant to item (i)) of the Companies
Act apply mutatis mutandis to investment corporations, and Article 917 (but

RDETICIRD, ) OREFREENCHOVT, [
SRS, ) OBUERBITREXITEEXRAICON
RN T, FEELE+AERE % ELEat+—

%
%
%
REENERERNTRRE HSE G LB A5b

e
B
AN
=
£

only the part that is relevant to item (i) of that Act applies mutatis mutandis
to executive managing officers and supervisory officers. In such a case, the
phrase "the items of Article 911 (3)" in Article 916, item (i) of the Companies
Act is deemed to be replaced with "the items of Article 166, paragraph (2) of
the Investment Corporations Act".

(fi i D L)
(Registering Dlssolution)
FEATNG FENF=FE S0 0H S E TOREICI Y EEEANRHE L &
XX, THEBUANIC, ZOAREOFI{EMIZEW T, OB E L iEa b,
Article 168 If an investment corporation is dissolved pursuant to the provisions
of Article 143, item (i) through item (iii), its dissolution must be registered in
the locality of its head office within two weeks.

(&%)
(Registering Mergers)
%ﬁf\ﬁ“ﬁf‘ WEENDPRINE 2 LTc & XX, 20NN ETTE G EM LN
. TDORIEDHHEHIZ T BIE DR BTE NS DV TR O % ﬁ%b WX

216



BOFREENCOWTIIETE DR L LRI R 57220,

Article 169 (1) If two or more investment corporations implement an absorption-
type merger, the dissolution of the corporation disappearing in the absorption-
type merger must be registered in the locality of its head office within two
weeks after the day on which the absorption-type merger takes effect, and a
change involving the corporation surviving the absorption-type merger must be
registered in the locality of its head office within two weeks after the day on
which the absorption-type merger takes effect.

2 U LEoOEEEADFBREHE LI XIE ROK BT S5 BOWTAsENA
26 TIHEBILINIC, EORIEDFERIZ VDT, Frax & 0FHEBGE N IZ DWW TIT AR O
Biex L, Frid a0 miE NIC O W TSI O KR E LR T e 5720,

(2) If two or more investment corporations implement a consolidation-type
merger, the dissolution of the corporations disappearing in the consolidation-
type merger must be registered in the localities of their head offices within two
weeks after whichever of the days set forth in the following items is the latest,
and the incorporation of the corporation incorporated in the consolidation-type
merger must be registered in the locality of its head office within two weeks
after whichever of the days set forth in the following items is the latest:

— FEMNFTLEOF ZHE-HOKRE TR DORED A

(i) the day of resolution at an investors' meeting, as referred to in Article 149-
12, paragraph (1);

=AML+ =B CHOBEICE AWM XILRIEE —HORNEEZ LIZAND
“tHERE LA

(i1) the day that marks the passage of 20 days following the day on which the
notice under Article 149-13, paragraph (2) or the public notice under
paragraph (3) of that Article was issued;

= HIREOHEBIEADHERE O PRMEZ BT LTV D L EE, BalltsEko =
O F _HOHBIZ L 2B IREHE "HONEEZ LA _+HHEZRB L
H

(iii) the day that marks the passage of 20 days following the day on which the
notice under Article 149-13-2, paragraph (2) or the public notice under
paragraph (3) of that Article was issued, if a corporation disappearing in a
consolidation-type merger has issued investment equity subscription rights;

W FHEMNHNLEOF B W THERT 2H AN ILEOMORIEIZ L 5 FRsik T
L72H

(iv) the day on which the procedures under Article 149-4 as applied mutatis
mutandis pursuant to Article 149-14 are completed; or

o AR A UHHBIEAREGEICL D EDTH

(v) the day specified by an agreement between or among the corporations
disappearing in the consolidation-type merger.
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(U HHAT NEDRGL)
(Registering Executive Liquidators)

FEHL TR BITEENBEREIITA L RO & ZIXEREEIEANOMEO B 26 —HH
DINIZ, ERHFITAORBEN SO & T HBIUNIZ, ZOREOF{ERIZE N T,
ERPITADORKRA K OMEF 2850 LT il o720,

Article 170 (1) The names and addresses of executive liquidators must be
registered in the locality of the head office of the investment corporation in
liquidation, either within two weeks after the day of its dissolution, if the
executive managing officers have become the executive liquidators, or within
two weeks after the appointment of the executive liquidators, if they have been
appointed.

2 HEEBRENEREEANE o L IEREEENOHHRO R D ZHEM LN
BEREEANOBLERH O & X HEUAIC, ZOARIEOFERIZIS VT, JEH
BANDORLAEZFFL LT IE R 50,

(2) The names of liquidation supervisors must be registered in the locality of the
head office of the investment corporation in liquidation, either within two
weeks after the day of its dissolution, if the supervisory officers have become
the liquidation supervisors, or within two weeks after the appointment of the
liquidation supervisors, if they have been appointed.

3 HEATLELEE -HOHEIIA HOBTLIZONWT, 2tEHELE+ES B—F
(AR DEBTITIR D, ) OREITIERPIT A ITIEREE NN T, 22 ERT
Do ZOHHRITBNWT, LREREINGEZIT. R TED D,

(3) Article 167, paragraph (1) of this Act applies mutatis mutandis to a
registration as referred to in one of the preceding two paragraphs, and Article
917 (but only the part that is relevant to item (i)) of the Companies Act applies

mutatis mutandis to executive liquidators and liquidation supervisors. Cabinet

A
s
.

Order provides for the necessary technical replacement of terms in such a case.

(EHEM T ORR)
(Registering Completion of Liquidation)

FELtT 5 HEEREBEAOEENET L X, FEHEHLEE =HOKR ([F
FENMHEICHET 25 EICHHO T, REOBEICLD2EETRZDOAR) b oT
#%HEMLNIC, ZORIEOF{EMICE N T, HRETORTLE LT b

Article 171 Once the liquidation of an investment corporation in liquidation is
completed, the completion of the liquidation must be registered in the locality
of its head office within two weeks after the approval under Article 159,
paragraph (3) (or, in a case as referred to in Article 159, paragraph (4), the
approval at an investors' meeting under that paragraph) has been given.

(B L)
(Registers)
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FHEET TR BRAC, REEARLEZMA S,

Article 172 An investment corporation register is kept at a registry office.

(BRNLDBFL D HFE)
(Applying to Register Incorporation)

FEHLELT =5 FBEAASNTAREFE HOBRLOREEICIX., ESIHBEOEDND D56
ZERE, WICHT L EmZ A LT iER b,

Article 173 (1) Unless otherwise provided by law or regulation, the following
documents must accompany the application for registration referred to in
Article 166, paragraph (1):

— HK

(1) the certificate of incorporation;

ZOEARTIEE-HOBEIZ LD NERERE~OBHNZHINTZZ L ZFET 5
i)

(i1) a document evidencing that the notification filed with the Prime Minister
under Article 69, paragraph (1) has been accepted;

= BOIREERE N OG5 OHIAR ZFEYT S EH

(ii1) documents evidencing offers to subscribe for investment equity for
subscription at incorporation;

WU BRASZIRFEIT I B M OV RFEE B B O A S 2 5o sl L 7o F i Kk OV O JE F4

(iv) documents giving the results of the investigation report by the executive
managing officers at incorporation and supervisory officers at incorporation,
and annexed documents;

I BEF—RETHICBWTHENT 2 SIER AN HUSRE - HOBEORE T
% REE

(v) a certificate of deposit for monies as prescribed in Article 64, paragraph (1)
of the Companies Act as applied mutatis mutandis pursuant to Article 71,
paragraph (10);

N BEEAEFEEHRANL ORKNZIET HEH

(vi) a document evidencing a contract with an administrator of registers;

t RVZRBUTR R, BROLRFEERB R ORNRFRFHEE N OBEIZET 5 Em

(vii) documents regarding the appointment of executive managing officers at
incorporation, supervisory officers at incorporation, and financial auditors at
Incorporation;

N BINIRESEHE LT L 1T, 20 FEH

(viii) if an organizational meeting has been called, its minutes;

U ZOEHEOHIEIC LV BT S A2 BR LR T B K ORI B R B S T & 7K
i LT 2 & xREd 5 Em

(ix) documents evidencing that the executive managing officers at
incorporation and supervisory officers at incorporation that have been
appointed pursuant to the provisions of this Act have agreed to assume those
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roles;
+ BRSLEFREFHEE NI oW TORIZE T 5 EiH
(x) the following documents regarding financial auditors at incorporation:

A4 BMEZAE LI L Zild oEm

(a) documents evidencing that the financial auditors at incorporation have
agreed to assume that role;

7 EANTHDLE XL, YRIEANOBGTLFEGENAE, 2720, YEBEROEEEX
WNICHHIEND ET-L2FHBETNH 5565 %R,

(b) if a financial auditor at incorporation is a corporation, its certificate of
registered information; provided, however, that this does not apply if the
principal office of the corporation is within the jurisdictional district of the
registry office in question; or

NCHENTRWEZIT, FBE FFH HICHET 2 THDLZ L&t 5Fm

(c) if a financial auditor at incorporation is not a corporation, a document
evidencing that the financial auditor at incorporation is a person as
prescribed in Article 102, paragraph (1).

2 HETF=F£FENEIZBEWTERTL2SMERE N+ LFHE -HOBEIZXL VY AINRE
DWRFENHOT2b DL B INDHAEITIE, AIHOBFLORGEFIC, S\ 5O
FERITR AT, UG AICHY T D 2T 2 EmM AR Ll b2,

(2) If, pursuant to Article 82, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 73, paragraph (4), a resolution is deemed
to have been passed at an organizational meeting, a document evidencing this
1s the case must accompany the application for registration referred to in the
preceding paragraph in lieu of the minutes referred to in item (viii) of that
paragraph.

(& OF DR FL D HIFE)
(Applying to Register Mergers)
FELTHUSE RNGIHC L 2ZEFEOBRFLOHGEEFICIL, WICHIT 2EFm LR LT
L7 B0,
Article 174 The following documents must accompany an application to register
a change resulting from an absorption-type merger:
— BRINAHRKE
(i) the written absorption-type merger agreement;
= EANT KO EE CHICRET 25 EICE, REICHET 25 8IS T 52
& HFET D E i
(ii) in a case as referred to in Article 149-7, paragraph (2), a document
evidencing that the situation constitutes a case prescribed in that paragraph;
= FHAUFARONITEWTHERT2HE N HILEONE " HOBEIZ L 85Kk
OMfes BEU+HMEONICE W TENT2HE N+ LEONE —HOBEIZ LY
NEZEROZNFFICET L2 FELHHT 2 A PPFTERTEFAEICESTL
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THEIZHHOTIE, TNHDHIEIZLDAE) & Lz 2 LN EiE 2l ~ 75 HE
FERDDHE T, HEEEE IS LAFE L, HLIIMEYoEREZRM L, B LL
TN REER CABEZ T IS HNE L THYOMEZEIEL -2 & T
YRR EHFEZ L TOHZEERE L EFT 280NN L 25T 5 E@

(iii) a document evidencing that the relevant corporation has issued the public
notice and notices under Article 149-4, paragraph (2) as applied mutatis
mutandis pursuant to Article 149-9 (or evidencing that, in addition to issuing
public notice in the Official Gazette, it has issued public notice by publication
in a daily newspaper that publishes information about current affairs or has
issued public notice in the form of an electronic public notice, pursuant to
Article 149-4, paragraph (3) as applied mutatis mutandis pursuant to Article
149-9, if it has done so in addition to issuing public notice by publication in
the Official Gazette); and if a creditor has stated an objection, a document
evidencing that the corporation has repaid its debt or provided suitable
collateral to the creditor, that it has placed suitable assets into trust to
ensure that the creditor will be repaid, or that the absorption-type merger is
unlikely to harm the creditor;

MO RINEPRC L0 RAIRME EEREZ N 5 & &%, WINgORIRMEEEL B 5
MEENAET D2 L 2iET 2 E M

(iv) if the minimum net assets will increase due to the absorption-type merger,
documents evidencing that net assets will exceed the minimum net assets
after the increase;

F RIEDHEEIE N OBFLFEHFEAE, 7272 L, MEORE0HT O & i XN IR IS
PHEBIENDORIED & 2556 2R <,

(v) the certificate of registered information of the corporation disappearing in
the absorption-type merger; provided, however, that this does not apply if the
head office of the corporation disappearing in the absorption-type merger is
within the jurisdictional district of the registry office in question;

N EENF GO ZHE -HOBEIZ L KB RH O & AFET 5 Eif

(vi) a document evidencing that the approval under Article 149-2, paragraph
(1) has been given;

€ WRINADHEBIENCB W TEE USROS “HOBEID L D205 K OMES

(REFE ZHOBRTEIC LV AEEZEROIEORFEICET 2 FHHA2BET 5 B FIER
XITEFNECLOTULESGAICHSTE, INLDOHIEICIZNE) 2L
EN N R LA B REEET L H D L &3, YEEHELEITHLARF L, &L I
HBOHRZRMI L, B L IIYREES ICRFEXZIT I 24 E LTHY
DWMFEAFFE LT 2 & T UHBINEIFZ L T YEEST Z2ET 2BEN 2N
L AT DEHE

(vii) a document evidencing that the corporation disappearing in the
absorption-type merger has issued the public notice and notices under Article
149-4, paragraph (2) (or evidencing that, in addition to issuing public notice
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in the Official Gazette, it has issued public notice by publication in a daily
newspaper that publishes information about current affairs or has issued
public notice in the form of an electronic public notice, pursuant to Article
149-4, paragraph (3)), and if a creditor has stated an objection, a document
evidencing that the corporation has repaid its debt or provided suitable
collateral to the creditor, that it has placed suitable assets into trust to
ensure that the creditor will be repaid, or that the absorption-type merger is
unlikely to harm the creditor;

N RINEIHEBEANCB W TENFHERE —HALOREIC L 2N EEZ L2 b %
FET 2 FHHE XTI E D OEMICOWTHEETEFRZFIT L TR D22 EZFET 5
i

(viil) a document evidencing that the corporation disappearing in the
absorption-type merger has issued the public notice referred to in the main
clause of Article 87, paragraph (1) or that it has not issued investment
securities for all of its investment equity; and

L WINEDHEBIE AT RE A PRIMEZFITL TS & &iE, BN NED Z+ 2
F—HOBEIZL DN ELY L2 & 25T 5w UTHHE N TRMEESR 2 FIT L
TWRNDOT2Z L &FET D EH

(ix) if the corporation disappearing in the absorption-type merger has issued
investment equity subscription rights, a document evidencing that it has
issued the public notice referred to in Article 88-22, paragraph (1) or that it

has not issued the cerificates of the investment equity subscription rights.

FEHLETISG FRAONI L DRLOBTLOHFFEFICIL, RICHT 2EFE@Z IR LT
L7 B0,
Article 175 The following documents must accompany an application to register
an incorporation resulting from a consolidation-type merger:
— e HRNE
(i) the written consolidation-type merger agreement;
=N
(i1) the certificate of incorporation;
= FEETF=RECEEAS, B, B kOB SICET 2Em
(ii1) documents as set forth in Article 173, paragraph (1), item (vi), item (vii),
item (ix), and item (x);
MU AR PERR 2B 2 D MUE PESMTFAET D 2 & &k 2 il
(iv) a document evidencing net assets in excess of the minimum net assets;
T OHTR A OHEBIE N OB LR HGENE, 72720 SRR OB E XN HTR G
DHEBIENDORIE R B 256 2 R <,
(v) the certificates of registered information for the corporations disappearing
in the consolidation-type merger; provided, however, that this does not apply
if the head office of a corporation disappearing in the consolidation-type
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merger is within the jurisdictional district of the registry office in question;

N FHAMNFLGEO+ E —HOBREILLD2EARL N H O 2 L 2FEd 5 FHm

(vi) a document evidencing that the approval prescribed in Article 149-12,
paragraph (1) has been given;

L A HEBIE AN B W CEEN LD B W THRT 25 EH U+ Lk D
MU “HOHEIZ L D285 L OMES (BEUH RO I WTHERT L5 E M
FHEDONWE =HOHEIZ LV AEZEROIEZNRFFICET 5 H2E#H T 5 H T
R XITEFRAEICEISOTLESAICSGSTE, INODOHEICILZNE) 2L
T Z EW N ERB L IR ARTAEHEE N B D & &1L, YAEEF I LAF L. AL
FMYOBLARM L, B L IIYUHEEE ICRF 22T SEL L2 AMNE LT
FHE OMPEZ(EFE LT 2 & TS a2 L Chb Y EE 2 F T o8N
IRNZ & ZREY S EIH

(vii) a document evidencing that the corporations disappearing in the
consolidation-type merger have issued the public notice and notices under
Article 149-4, paragraph (2) as applied mutatis mutandis pursuant to Article
149-14 (or evidencing that, in addition to issuing public notice in the Official
Gazette, they have issued public notice by publication in a daily newspaper
that publishes information about current affairs or have issued public notice
by electronic public notice, pursuant to Article 149-4, paragraph (3) as
applied mutatis mutandis pursuant to Article 149-14); and if a creditor has
stated an objection, a paper document evidencing that the corporation in
question has repaid its debt or provided suitable collateral to the creditor,
that it has placed suitable assets into trust to ensure that the creditor will be
repaid, or that the consolidation-type merger is unlikely to harm the
creditor; and

N R EIHEBEANCBWTENHERE -HALOREIC L O EEZ L2 b %
ALY % I SUIHRE HOEMIC OV TREREFZHEIT L T RPOI I L ZiET 5
1

(viil) a document evidencing that the corporations disappearing in the
consolidation-type merger has issued the public notice prescribed in the main
clause of Article 87, paragraph (1) or that it has not issued Investment
Securities for all of the investment equity.

L Bk S OHEBIE ANV RE D PREZEITL T D i, BNFNEKO
F—HOBTEIZLL DN ELE L2 & 25T 5 EHm UTHHE N TRIMEESR 23T L
TN\ DTz 2 L ZRkd 5 Em

(ix) if one of the corporations disappearing in the consolidation-type merger
has issued investment equity subscription rights, a document evidencing that
it has issued the public notice referred to in Article 88-22, paragraph (1) or
that it has not issued the certificate of the investment equity subscription
rights.
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(EHRBUT NE LR D BT O HEE)

(Applying to Register Executive Liquidators)

FELETASK ROZFICEIT2BFLOHFEZFITIL, UEEFITED L E@Z AT LR
TR B0,
Article 176 The document that each of the following items prescribes must

accompany an application for registration as set forth in that item:

— PUTEBEBERIITA L 20 | IHEBEEREMEREBEAN L o155 OIEE#R
ITAXITIBEREREANORTLORFEE #N

(i) an application to register an executive liquidator or liquidation supervisor,
if an executive managing officer has become an executive liquidator or a
supervisory officer has become a liquidation supervisor: the certificate of
incorporation;

= BRI TED B DIERPUT A XITIERE BN L 2o 58 O REBIT A UIER
BEBEANOBTLOHGEE BNIKOCEOENR L AN L2 & 27T 5 Fif

(i1) an application to register an executive liquidator or liquidation supervisor,
if a person specified by the certificate of incorporation has become an
executive liquidator or liquidation supervisor: the certificate of incorporation
and a document evidencing that the person has agreed to assume that role;

= BREFBRSZCBVOBLESNTEERIT A TEEEE AN OBTORGL O FEE
ZOEDHALZRFE Lo Z L ZiEd 52 EmH

(iii) an application to register the appointment of an executive liquidator or
liquidation supervisor that has been appointed at an investors' meeting: a
document evidencing that the person has agreed to assume that role;

PO PR R R ST BT VR L 72 B R BT ASURTEREE N OBED RGO H
me L OBEEREY S Em

(iv) an application to register the appointment of an executive liquidator or
liquidation supervisor appointed by the Prime Minister or the court: a
document evidencing that appointment; and

fOERPITATEREBEANORMEIC L 2EEORLO FiEE IMELFET 2 FH

(v) an application to register a change resulting from the separation from
employment of an executive liquidator or liquidation supervisor: a document
evidencing that separation from employment.

(PR RLIEDOHEN])

(Application Mutatis Mutandis of the Commercial Registration Act)

FELETESR MERLES -RO=ZD0OLELFET, FERXPOLETFLEET, H 1
LERF-H, FHEAOENE, FHNENLEFNLEO=FT, F_+EF-HK
O, B &b E _FEERET, =50 F=TE, FEUFAKRE
—HHEOE I, HUEEE -EHEOE =H, A+ S0 0HER+HSEET, §
N4, HLte, Bot—5% FSLHask. BHLtisk, BN+ %K FN+H=
& FBE T S oFEa -t EEETCHERICERE = FAErbEFINHNEETO
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BEX, BEENCEATLIEZICONWTERNT 5, Z0HAIZBWT, FEH+ILE
hoIER] L0 THEHERE-H, B HEOHMNE, HH\%K &,
Mg g, BEUHNENGHERFFET (EhHHE, FE+—FEOEE N
FIZBWTHERT G620, )  BL+—RE-HEOH H, FL+ % F
EANRHE - EHEOE =1, BN R HEAOE =H, BN =50 FIHER
BHEEOE W, FENHNE FL—FKE-HAKOE H, FLt2%] £dD
O T M) &, FESHERFNES [FEIIFEOBEIZ L HFFEFIC
LT NEHIE] Lhooid THE] L. TR Lok TRE) &, FES
TAAMEELS T PELIIE RS CEHE LT EHooik EELF) &)
FHES M HAREE—HD REREE LITHERTERR] LHH01F TREES
Bl &, TH#%ELITERAN] &0 THITHEE L IXERPITAL &,
FSRE P TRRFERad L ITBEKR RS, Bliks) LH 01T TiREERe,
B L. RNEH L HUSEE —Hh THGif, BEAs. RIS 3R Bl Uik
(FEAEFZESRESMICH O TUIEAEEZR TH 2 Bt L <132 Lo oo Bk
. REEFGR SUIRIEG%R . FEAZEREREXLICH O TL, Bk, Z5
(B4 ZEa, BEAZEBESVTHMEZEESOZEZ W), ) | BUTHE IR EHIT
%) 1 LHH0F ITKEXIEEXRE] &, FARE _HE OB =HY i35
XIFEFEAEN] LHLHDIT TRFEEAN] &, REKHE _HE= 5% [FEE=8=
TERFEH] LHL01F REENEEE RKE-H L. FEBLHLEE —H
HOTSHEE = HUHAEENE] L5001 TEEBEANEFEENEE =1 &, [
EEARTNET HMEABEHEAN] L2017 BREFAEEETHEAN (KEIENES
BATAEE _HENGIIHRET 2REFABEEHAL VI, ) | &, [EHLED
FToFE] LHLOE Tx0HE) &, FEREEHET TEREOHE] LoD THIK
MIEPER] &, [HEHENEN RS H) LHD01% TREENEFEN A+
FE_H] &, FEFEEF&E_HD ISEFENeEHN\EE-HE -5 &b
L01F THREENEFSELF—RE-HE 7] &, REFEHLED SHESL
BERFE=H] LHLHDIT TREEANEFSELILRE=H &, KR LHDHD
F AR (FRFEWHEICHET 25 68ICHO> T, FHEOBREIC L HRE ERS DK
) kL FEREENF ZEE =mE TENFEXLRISE] LoD TEEEANES
BLHUEITHEE LTRSS EHABZDBO LT DT, LEREMIHR XL,
HETED D,

Article 177 The provisions of Article 1-3 through Article 5; Article 7 through
Article 15; Article 17, paragraph (1), paragraph (2), and paragraph (4); Article
18 through Article 19-3; Article 20, paragraph (1) and paragraph (2); Article 21
through Article 27; Article 33; Article 34; Article 46, paragraph (1) and
paragraph (2); Article 47, paragraphs (1) and (3); Article 51 through Article 55;
Article 64; Article 70; Article 71; Article 75; Article 79; Article 82; Article 83;
Article 132 through Article 137; and Article 139 through Article 148 of the
Commercial Registration Act apply mutatis mutandis to registrations involving
an investment corporation. In such a case, the phrases "Article 17" and "Article
24; Article 48 through Article 50 (including as applied mutatis mutandis
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pursuant to Article 95; Article 111 and Article 118); Article 51, paragraphs (1)
and (2); Article 52; Article 78, paragraphs (1) and (3); Article 82, paragraphs
(2) and (3); Article 83; Article 87, paragraphs (1) and (2); Article 88; Article 91,
paragraphs (1) and (2); Article 92" in Article 15 of that Act are deemed to be
replaced with "Article 17, paragraph (1), paragraph (2), and paragraph (4) and
Article 18" and "Article 24", respectively; the phrase "or, the matters to be
specified in a written application pursuant to the provisions of the preceding
paragraph" in Article 17, paragraph (4) of that Act is deemed to be deleted; the
phrase "the preceding two paragraphs" in those provisions is deemed to be
replaced with "that paragraph"; the phrase "Article 30, paragraph (2) or" in
Article 24, item (vii) of that Act is deemed to be deleted; the phrases "all
shareholders or class shareholders" and "directors or liquidators" in Article 46,
paragraph (1) of that Act are deemed to be replaced with "all investors" and
"executive liquidators or liquidation supervisors", respectively; the phrase "a
shareholders meeting, class shareholders meeting, board of directors" in
paragraph (2) of that Article is deemed to be replaced with "an investors'
meeting, meeting of the board of officers"; the phrase "a director, company
auditor, representative director or special director (in the case of a company
with supervisory committee, a director that is a supervisory committee member
or another director, representative director or special director, and in the case
of a company with nominating committee, etc., a director, committee member
(meaning the member of the nominating committee, supervisory committee or
compensation committee), executive officer or representative executive officer)"
in Article 54, paragraph (1) of that Act is deemed to be replaced with "an
executive managing officer or supervisory officer"; the phrase "an accounting
advisor or a financial auditor" in paragraphs (2) and (3) of that Article is
deemed to be replaced with "a financial auditor"; the phrase "Article 337,
paragraph (1) of the Act" in Article 54, paragraph (2), item (iii) of the
Commercial Registration Act is deemed to be replaced with "Article 102,
paragraph (1) of the Investment Corporations Act"; the phrase "Article 346,
paragraph (4) of the Companies Act" in Article 55, paragraph (1) of the
Commercial Registration Act is deemed to be replaced with "Article 108,
paragraph (3) of the Investment Corporations Act"; the phrase "an
administrator of a shareholder registry" in Article 64 of the Commercial
Registration Act is deemed to be replaced with "an administrator of registers
(meaning the administrator of registers as prescribed in Article 166, paragraph
(2), item (viii) of the Investment Corporations Act)"; the phrase "the articles of
incorporation and" in the provisions is deemed to be deleted; the phrases "the
amount of stated capital" and "Article 449, paragraph (2) of the Companies
Act" in Article 70 of the Commercial Registration Act are deemed to be
replaced with "the minimum net assets" and "Article 142, paragraph (2) of the
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Investment Corporations Act", respectively; the phrase "Article 478, paragraph
(1), item (i) of the Companies Act" in Article 71, paragraph (3) of the
Commercial Registration Act is deemed to be replaced with "Article 151,
paragraph (1), item (i) of the Investment Corporations Act"; the phrase
"approved under Article 507, paragraph (3) of the Companies Act" in Article 75
of the Commercial Registration Act is deemed to be replaced with "approved as
under Article 159, paragraph (3) of the Investment Corporations Act (in the
case referred to in paragraph (4) of that Article, approved at an investors'
meeting under that paragraph)"; the phrase "Article 80 or the preceding
Article" in Article 82, paragraph (3) of the Commercial Registration Act is
deemed to be replaced with "Article 174 or Article 175 of the Investment
Corporations Act"; and Cabinet Order provides for any other necessary
technical replacement of terms.

FEETFNASEPOHEENT RKET HIR
Articles 178 through 182 Deleted

H-IuE MR

Section 14 Miscellaneous Provisions

(N PR BE R B AN IRAT: U 72 B A 1 55 O $ )
(Remuneration for Inspectors Appointed by the Prime Minister)

FENT =5 FEHATNUEE HOHEIL, NERBELIKED Z OEFRE XL Z OEREI
BWTHENT LISHEOHEIC LY BEENORER., RBITERESE (BUTKA. &
BB, BEHITAIIEREBEANOBE Z —FHT O NEZ 2V O, IREHF -HE
FIZBWTHEL, ) IEEAZRTE LG AT OWTHERNT 5,

Article 183 The provisions of Article 154, paragraph (2) apply mutatis mutandis
if the Prime Minister appoints an inspector, temporary executive managing
officer or similar person (meaning a person that is to temporarily perform the
duties of an executive managing officer, supervisory officer, executive
liquidator, or liquidation supervisor; the same applies in paragraph (1), item
(i) of the following Article) or appraiser for an investment corporation
pursuant to the provisions of this Act or pursuant to the provisions of the

Companies Act as applied mutatis mutandis pursuant to this Act.

(NREFRRBLREIZ L DB FLOUERE)
(Prime Minister's Commissioning of Registrations)
FENTNE NEBEKREIX, ROBZOWTINOGEITIE, YRKEIENDOARE
DOFTEHOBFLANICE O B DKL EZIRIE L2 T LR 5720,
Article 184 (1) In one of the following cases, the Prime Minister must
commission the registry office in the locality of the head office of the relevant
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investment corporation to make a registration as indicated:
— HEHETELE-HOHEICK VIERPITAIIEREE AN LT Lz & &,
(i) if the Prime Minister dismisses an executive liquidator or liquidation
supervisor pursuant to Article 153, paragraph (1);
= RBITEREFEEZEELE L &,
(ii) if the Prime Minister appoints a temporary executive managing officer or
similar person; or
= HFEMN=LB LS XIHENZICH T 2 FHRIC LD EREEADMRR L L X,
(iii) if the investment corporation has been dissolved on the grounds set forth
in Article 143, item (vii) or item (viii).
2 FIEHOBEIC L0 NEHRBEERE ARG A Bt T 5 & 13, BiEEIC, YL ERL DR
ERDEHRITMR DU AT O 2 L ZFET D2 F M A IR LR TR 6780,
(2) When commissioning a registration pursuant to the preceding paragraph, the
Prime Minister must include documents evidencing that the Prime Minister
has rendered a disposition in relation to the circumstances that are cause for

the registration with the commission request.

(RFEFFIMEDOHEH)
(Application Mutatis Mutandis of the Code of Civil Procedure)

FENTHSE RFFRE CERNFEREEILE) BRO=_F L5 ROELEE
INGANDHEIL, HEENCOWTHERT L, ZO5LEICENT, 2L 0HEH

N LHDDIE, TRIEBEAN] LHAEZ DD ET D,

Article 185 The provisions of Article 3-3, item (vii), (¢) and Article 5, item (viii),
(c) of the Code of Civil Procedure (Act No. 109 of 1996) apply mutatis mutandis
to investment corporations. In such a case, the term "incorporator" in these
provisions is deemed to be replaced with "organizer".

(=B 5 D 3 )
(Application of the National Tax Collection Act)

FEINTAREG BEEIEADRE L-SACR T 2 ERBIE (FFn = U4 E Y
+t5) H=FHEE -EEOMGRE (I SRR e R s) Bt—
FOZFEHOBEDOHMIZHOWTIZ, ZALOHED NERA) EhHd0iE, NE
BHITANl L35,

Article 186 To apply Article 34, paragraph (1) of the National Tax Collection Act
(Act No. 147 of 1959) and Article 11-3, paragraph (1) of the Local Tax Act (Act
No. 226 of 1950) if an investment corporation has been dissolved, the term
"liquidator" in these provisions is deemed to be replaced with "executive
liquidator".

()

(Public Notice)
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FENTARGFO FEEIENT, AEFEE LT, RIZBT 2 HEOWNTAUNEZRNT
EDHDHZEMNTE D,

Article 186-2 (1) An investment corporation may prescribe one of the following
as the means of public notice in its certificate of incorporation:

— H#IZEET 55k

(i) publication in the Official Gazette;

= WIS T L FHAZ T 2 A RIS 5 ik

(ii) publication in a daily newspaper that publishes information on current
affairs; or

= EIRE (BWEFEOS L, BT (SHES AE =TS ICHET 5%
B GEZ N D, ) KV RRBESEDENRETNEHNETH D RO EZ
F2ZENTELIRBICELSHETHOTCRFICHET D2 bDE L D HIEEZ VD,
UTFTZORIZBWTHLE, )

(ii1) electronic public notice (meaning a means of public notice that involves a
person taking the measures that Article 2, item (xxxiv) of the Companies Act
prescribes to put the information that a public notice is required to contain
into a format that will allow a large, non-specific group of persons to gain
access to it by electronic or magnetic means (meaning electronic or magnetic
means as prescribed in that item)).

2 WEIEADHES =S IB/IT 2 HEE2AEHTELE T 28280 TED 2561213,
ZORMNNE, BEBFRAEEREFTELTLIELZEDNTRY 5, ZO%LEITHE W T,
FZOMRLOEHGFRNVFRICEISOTEFAEICLIIAEEZTHZ LN TERVGS
DREFEE LT, REE-FXIE S/ T 2 FEOWTANEEDDH T EMRT
x5,

(2) If the investment corporation specifies a means as set forth in item (iii) of the
preceding paragraph as the means of public notice in its certificate of
Incorporation, it is sufficient for it to indicate in its certificate of incorporation
that electronic public notice is the means of public notice. In such a case, either
of the means set forth in item (i) or item (ii) of the preceding paragraph may be
prescribed as the means of public notice that will be used if it is not possible to
1ssue public notice as an electronic public notice due to an accident or other
unavoidable circumstances.

3 HHOBEIZLDEDBRVEEIEANDONEG L, REE 5128 5 kL
T 5,

(3) The means set forth in item (i) of paragraph (1) is the means of public notice
for investment corporations that do not make provisions as under that
paragraph.

4 SHEFLENHRE-H B 5%k, ) KOE=H, FhLalt+—5, FHi
BEHASK, Fhhalt+tak, FLEait—&E H, Hhhahit=RTCICHLE
AHHEFOBEIT., HEEADEFAHFICLY ZOEROBEICL 28G5 T 256
COWTHERT D, ZOHAICEBNT, LELABINGE AL, BS TED D,
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(4) The provisions of Article 940, paragraph (1) (excluding item (ii)) and
paragraph (3); Article 941; Article 946; Article 947; Article 951, paragraph (2);
Article 953; and Article 955 of the Companies Act apply mutatis mutandis if an
Investment corporation issues a public notice under the provisions of this Act
as an electronic public notice. Cabinet Order provides for the necessary
technical replacement of terms in such a case.

F_E BREENDOEE
Chapter II Business Operations of Investment Corporations
B R

Section 1 Registration

(%)
(Registration)
FEN+tEE HEEBEANL. WERBEREOREEZZ T RITIX, BEOEHE LTE
BILF=RICHET 21T/ 2T O TR bRV,
Article 187 An investment corporation must not take an action prescribed in
Article 193 as an asset investment without being registered by the Prime
Minister.

(B g% D HI
(Applying for Registration)

FENTNSE WIEROBEREZZIT LD LT 2REENT KICHIT 2 FHEZFLH LR
FRHRGEEZNBREREICRE L2 i 57220,

Article 188 (1) An investment corporation seeking registration as referred to in
the preceding Article must submit a written application for registration giving
the following information to the Prime Minister:

— FARTLEEE HE -ENOLHENUSET, EAFLLE+FET, B 5. #
+ = F RO+ 52T 5 F I N AE OFT RS P

(i) the information set forth in Article 67, paragraph (1), item (i) through item
(iv), item (vi) through (x), item (xii), item (xiii), and item (xv), and the
address of the head office;

ZOBITIR A, BEERBE AU AN O K4 348 R OMERT

(ii) the names and addresses of the executive managing officers, supervisory
officers, and financial auditors;

= BEEMSEOL P& OMER

(iii) the name and address of the asset management company;

MU EREEM S th LAl L 72 & PE O 2R 2 ZRERA O L

(iv) an outline of the entrustment contract for asset investments concluded
with the asset management company:;

T EERE SO TR L OMERT
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(v) the name and address of the asset custody company;

N BEEENOEGIBSUIMBOERICOVWTORMDOED N D 5 & &, TOE
o)

(vi) the provisions of the certificate of incorporation regarding the period of
time during which the investment corporation is to exist or grounds for its
dissolution, if the certificate of incorporation provides for this; and

t ZOMANEFS TED L FHIH

(vii) other information that Cabinet Office Order prescribes.

2 HIEOBEFHFEFITIL, SZEEENRDIRITE T 2 FHLIRMA L 2T TR 5

AN

(2) The following documents concerning an investment corporation must
accompany a written application for registration referred to in the preceding
paragraph:

—  HEE— IS 2 FHD YK EIEAN ORI S 720 FHAFILERE “HOBUE
WXV ESNTHN ORI E B D & X, FOFKOEOHE Z50H L 72 Fiw

(1) a document indicating that the information set forth in item () of the
preceding paragraph differs from what is given in the certificate of
incorporation submitted pursuant to Article 69, paragraph (2) in connection
with the incorporation of the investment corporation, and the reasons
therefor, if this is the case;

ATIEEE SIS 2 BTE BN E AR HILEHE —HOBLEIZ L 0 G 78S TR
ITHEDME L £ DL 21X, TOEROZEORB LTI L -EHH

(i1) a document indicating that the executive managing officer set forth in item
(i) of the preceding paragraph differs from the candidates for executive
managing officer at incorporation of which notice was filed pursuant to
Article 69, paragraph (1), and the reason therefor, if this is the case;

= BEEMHSMH RS LB EOEMRICR D EERNEZEOE L

(iii) a copy of the entrustment contract for asset investment concluded with the
asset management company; and

W ZOMKNERS TED D EME

(iv) any other documents that Cabinet Office Order prescribes.

(B gk 0> S it )
(Making Registrations)

FENTILSE NEBEREIX, AISROBEROHGEN SO L E1E, REF -HOHE
IZ RV BEEEST 256 2R <IN, RICBIT 5 FHZ TG ENBEREICRE L2
X 67220,

Article 189 (1) When a person applies for a registration as referred to in the
preceding Article, the Prime Minister must register the following information
in the investment corporation register, unless the minister refuses to register
the person pursuant to the provisions of paragraph (1) of the following Article:
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—  HIRF—HA IS 5 FIH

(1) the information set forth in the items of paragraph (1) of the preceding
Article; and

OBRBEH B RORERE S

(ii) the date of registration and registration number.

2 WERRELKEIL, AIEOBEICK 288 E Lz & i3, Bk, TOELRED
s LR EENTEI L2 T X R 67220,

(2) Having made the registration under the preceding paragraph, the Prime
Minister must notify the investment corporation that has applied for the
registration of this without delay.

3 WHEREKEIX, REEANBRREZAROGEIZHL RITITR S22,

(3) The Prime Minister must make the investment corporation register available
for public inspection.

(BEkDHER)

(Refusal to Register)

FEILTER ARREREIR, BEORGEZ LIEREEADBROS T ONTIIEY
THEE, IBREHFER L AITORMNEZFHD O BITEBORLH I H D . FHLL
ITEERFEOFTLENAKRIT TS L XL, ZOREEZHELR LT b2,

Article 190 (1) The Prime Minister must refuse to register an investment
corporation applying for registration if it falls under one of the following items
or if the written application for registration or a document accompanying it
includes a false entry or lacks an entry with regard to a material fact:

— RNEOHWICESWTEENLF=RICHET 2178217 L7505 & &,

(i) it seeks to take an action as prescribed in Article 193 for an unlawful
purpose;

= HEEOHBTHAELNICEE L+ ESROREIER T D178 %217 D7 F Z 3 LA
N BB APEANTHL2GEIZBNTIL, TOERERVTEA TED HEH AL
Bir, ) ELT0BEX,

(ii) it has a person as its organizer that has acted in violation of Article 197
within five years before the day of application (or as an officer or employee as
prescribed by Cabinet Order, if the organizer is a corporation);

= BILUPNARBZICHATLEZPITERE L L, ITFEERS TS T 2H LK
BHREL LTS L,

(iii) it has a person that falls under an item of Article 98 as its executive
managing officer or a person that falls under an item of Article 100 as its
supervisory officer;

W AREFHEROEEEADAOT TFEE LE —HE TS T 28 22t
BEANELTWND EE,

(iv) it has a person other than a certified public accountant, auditing firm, or a
person falling under the items of Article 102, paragraph (3) as its financial
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auditor;

f RESIEIEE GBEILE RS FICBIT 258 10H D TE, S FITED
DA IR ER) DA O NIE ARG FICZ N T e g EH/ICE
FEOBEMAZZLELTWND & ZE,

(v) it entrusts a person other than a financial instruments business operator
(or, in a case as set forth in one of the items of Article 199, the financial
instruments business operator that the item prescribes) with asset
investments, or it entrusts a financial instruments business operator that
falls under the items of Article 200 with asset investments; or

NOECEHNEE HAFICHY T DIEALNOE LG RERERMLE LTS L&,

(vi) it has a person other than a corporation falling under one of the items of
Article 208, paragraph (2) as its asset custody company.

2 WHEHRBEKEIL ATEOBEICLVBERELEG L E X, Bz, Z08bh%

ARLT, TOEEZBEOHFEL LI REENTEM L 2T NIER 520,

(2) Having refused to make a registration pursuant to the provisions of the
preceding paragraph, the Prime Minister must notify the investment
corporation that applied for the registration of this without delay, indicating

the reason for doing so.

(EHEDfEH)

(Notification of Changes)

FEHILT—5& BEREEENT. FEONFN\KE-HESIBT 2 FHIIEE R H O
EXIL, ZO RS TEBIUNIIC, 0 E 2 NERELREIZm T MRz sz,

Article 191 (1) If a piece of information set forth in one of the items of Article
188, paragraph (1) changes, a registered investment corporation must file a
notification of this with the Prime Minister within two weeks from the day of
the change.

2 PWREBHEKEZ, ATEOBEIC LMtz Lz L X%, BHEAHOT-FHE &
BENBGRIEITRE L 2T TR 5 720,

(2) Having accepted a notification under the preceding paragraph, the Prime
Minister must register the information subject to the notification in the

Iinvestment corporation register.

(fR L D Ji H %)
(Notification of Dissolution)

FEILT K BEEEEADROZEGZOWVTINIHYET DL L EROEEIE, X4
A TICEDLEIZ, TOANL = FHUNIC, 2052 NEBEKEIZE T 720
X7 6720,

Article 192 (1) If a registered investment corporation comes to fall under one of
the following items, the person that the item prescribes must file a notification
of this with the Prime Minister within 30 days from that day:
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— APFHCEVHERLEEE, ZFOPITERAETHOLE
(i) it has been extinguished as a result of a merger: the person that was its
executive managing officer;
T OBPEFGMOREIC I VBB L&, ZOMEEM A
(i1) it has been dissolved pursuant to an order commencing bankruptcy
proceedings: its bankruptcy trustee; or
= FAUF=KFE—F0OHE S E TR T O FRICI VMR LIS, FDIE
BEATA
(iii) it has been dissolved on one of the grounds set forth in Article 143, item (i)
through item (iii): its executive liquidator.
2 BEEEEADRIEESONT NS T L2 Lo, FH/N\+LE
DEERIT, FDONI1HKRD,
(2) If a registered investment corporation comes to fall under one of the items of
the preceding paragraph, its Article 187 registration loses its validity.

BH ¥EB
Section 2 Business Operations
K EBOHHE

Subsection 1 Scope of Business

(& PE oD D #i )
(Scope of Asset Investments)

FEHILT =5 BEEEENT. HNICED DG EEHONR LR EHIE, FFEE
PEICOWTIRIZHIT 251 2175 2L TE %,

Article 193 (1) A registered investment corporation may engage in the following
dealings with regard to the specified assets, in line with the subject and policy
for asset investments specified in the certificate of incorporation:

—  AHEESR O BRSSO REE

(i) the acquisition or transfer of securities;

= HilFESR OB

(ii) the lending and borrowing of securities;

= RENPE D RUAG I LRETE

(ii1) the acquisition or transfer of real property;

 ARENEDEE

(iv) the lending and borrowing of real propertys;

T AEEOEHOEFE

(v) the entrustment of the management of real property; and

NOBIE BT O0IEN, B TED HE5I

(vi) dealings that Cabinet Order prescribes, beyond what is set forth in the
preceding items.

2 BERBEIENT, ATEOBEIC X D1E0 BUKICE D 2 & ] O X5 K O T #HT
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eV, FREEPELS DG PEIZ DWW T E DO RSG UTFEEZ DMOIS 2175 Z LN TE
Do

(2) Other than as under the preceding paragraph, a registered investment
corporation may acquire, transfer, or otherwise engage in dealings involving
assets other than specified assets, in line with the subject and policy for asset
investments specified in the certificate of incorporation.

(& PE oD 3 D il FR)
(Restriction on Asset Investment)
FEILFUS BEEEENT. F—OEANORITT 8L, H—52BIT 28085
IR BERA L L ERDGEICBNTIE, BFL TER B0,
Article 194 A registered investment corporation must not acquire shares issued
by a single corporation if this would cause the number set forth in item (i) to
exceed the number set forth in item (ii):
—  RA T D HRERUTLR D R A DR
(i) the total number of voting rights from shares in that corporation that are
held by the registered investment corporation;
T YEHKRITR LB OREICNME S TED DL L CTHETK
(i1) the number arrived at when the total number of voting rights from shares
in that corporation are multiplied by the rate that Cabinet Office Order
prescribes.

FEILTIESE BEEEENT KICEHT2EF ORIV TER L =&RICHET D
174 (RRE—HELSITHEIT 252 O BEEEENOKEEFZOREIIRIT LB
FNRDINEROONDITHE L TEATED DITRa%ERS, ) 27> bk
VY,

Article 195 (1) A registered investment corporation must not engage in an action
as referred to in Article 193 (other than the dealings set forth in Article 193,
paragraph (1), item (v) and other actions that Cabinet Order prescribes as
those that are found to have little likelihood of leading to a lack of protection

for the investors of the registered investment corporation) with the following
persons:

— TOHITEREXITEEXKE
(i) its executive managing officer or supervisory officer;
= ZOEEENST
(ii) its asset management company; or
= BB b00EN, B TEDDLE
(iii) persons that Cabinet Order prescribes, beyond as set forth in the preceding
two items.
2 AEHOHEIL., BERKEEADESNORFEREIZOWT, BERERENTET D
[ DOIES ORUEZ O ORIIRIC LY | BIERE - HE =50 b8 s % TIZHT 2 S|
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(2) The provisions of the preceding paragraph do not apply if a registered
investment corporation acquires shares issued by a corporation whose sole
purpose is to engage in dealings set forth in paragraph (1), item (iii) through
item (v) of the preceding Article in connection with a foreign specified asset, in
a case that Cabinet Order prescribes as one in which the laws and regulations
or other restrictions in the country where the specified asset is located do not

permit the registered investment corporation to engage in those dealings.

(REIENDIITT D KEREHFFEOBEEF)
(Public Offerings and Similar Actions Involving Investment Securities and
Similar Certificates Issued by Investment Corporations)

FEILHARSE KREEBEANOPITHKEIT, YUEREENDORITT 2 REMEFFEOFES
R (BRpEm G NES “RE=ZHICHE T 2 AMFEROEEEZ VI, ) | L5
(FIEICHRE T 2 A MFEROFIEZ VD, ) TOMBG TED 2174 %V 9, LLFHE

Lo ) IZRDEBEITHOTUIR LR,

Article 196 (1) An executive managing officer of an investment corporation must
not handle the administrative processes involved in public offerings and
similar actions (meaning a public offering (meaning a public offering of
securities as prescribed in Article 2, paragraph (3) of the financial instruments
and exchange Act), a private placement (meaning a private placement of
securities as prescribed in that paragraph), or an action that Cabinet Order
prescribes; the same applies hereinafter) involving investment securities and
similar certificates issued by the investment corporation.

2 WEIENOEEENSHEDNYEUBEEENDOTITT H2FENE L ITREEANMEE T
TZTOHEOEETHHRE N TRHERESR Y T 2 FE < L —KFBH=
R THLIHGEICR T 2/ m s NEDBEMIZ oW T, Y& EEN ST 9
BB EIENDFRITT D REMEHFRF DL DO BR N OMBIG TED DT 21T 9 %
Bid, FNES - \EKE HICHET 258 FHEEmipd Ml 3 L 2T,

(2) To apply the Financial Instruments and Exchange Act if the asset
management company of an investment corporation is the administrative agent
that has been entrusted with administrative processes related to the
solicitation of persons to subscribe for investment equity or investment
corporation bonds or allotment of investment equity subscription rights
without contribution issued by the investment corporation, the asset
management company's handling of public offerings of investment securities or
similar certificates issued by the investment corporation and business that it
does to engage in the actions that Cabinet Order prescribes is deemed to be

type II financial instruments business as prescribed in Article 28, paragraph
(2) of that Act.
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A L <UTHNFAREHE —HOBEIZES S BRNOEDIT LV EEIEAD KRGS %
AT L WEGAICRT 201 I, WELEOE T HILGOBREDOEHICOWTIE, 4
MBEFERICR R IN D N EEE NI ERESR & AT,

(3) To apply the provisions of the preceding two paragraphs, the following Article,
and Article 219 if an investment corporation does not issue investment
securities pursuant to the certificate of incorporation, based on the provisions
of Article 217, paragraph (1) through paragraph (5) of the Companies Act as
applied mutatis mutandis pursuant to Article 85, paragraph (3) or based on the
provisions of Article 86, paragraph (1), the units of investment equity required
to be indicated on the investment securities are deemed to be investment

securities.

(BEEFES: D BEESE 2 M 72D T O A hps b B 5 | 15 O 1 4%
(Application Mutatis Mutandis of the Financial Instruments and Exchange Act
to Public Offerings and Similar Actions Involving Investment Securities)

FEILHESR efpEmIONEE =+ AKE—H, Fott5 GB—HE 5%k
<o) W BT ERO=F—H (F_5RUOEASZR, ) MOE _H, F=+=t
FON, F=ANE (FELEROENTER, ) | BEAEHE—H, F2HEAW
FLm, BEUEL, BUHUEO=F—H F=5%2k<, ) WOIZHEU+LE G5
S EEN S ERLS, ) OBUEIERENLARE AP OBREIENDOFRITT 2 &K ERE
BROFEEELTOGHRICBIT D2ZOFNAEBA (EATHLIGEICBN TR, 0%
BROEAAZET, UTZORIZEBNT HERIEBMAE] LD, ) IZO0T,
FVES =LA —H A O LHOBUE IR ER LA N FOBEIZONT, 2T
NEMT 5, ZOHEITEBWT, REREMPTEAIL. BT TED D,

Article 197 The provisions of Article 36, paragraph (1); Article 37 (excluding
paragraph (1), item (ii)); Article 37-3, paragraph (1) (excluding item (ii) and
item (vi)) and paragraph (2); Article 37-4; Article 38 (excluding item (vii) and
item (viii)); Article 39, paragraph (1), paragraph (3), and paragraph (7); Article
40; Article 44-3, paragraph (1) (excluding item (iii)); and Article 45 (excluding
item (iii) and item (iv)) of the Financial Instruments and Exchange Act apply
mutatis mutandis to an organizer that effects a public offering or similar action
involving investment securities issued by an investment corporation that is in
the process of being incorporated (and to its officers and employees, if the
organizer is a corporation; hereinafter referred to as a "specified organizer or
its officers or employees" in this Article), and the provisions of Article 39,
paragraph (2) and paragraph (5) of that Act apply mutatis mutandis to the
customers of a specified organizer or its officers or employees. Cabinet Order
provides for the necessary technical replacement of terms in such a case.

BoRK EBOERE
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Subsection 2 Entrustment of Business

(& PEE B ~DOEPEDER ISR D EHDEGE)
(Entrusting Asset Management Companies with Asset Investment Operations)

FEILHNS BREEREENT BEENSHICZEOEREDENIR DL EFDEEL L
2T UE R B R,

Article 198 (1) A registered investment corporation must entrust an asset
management company with the operations that are involved in the investment
of its assets.

2 FIEOEFEIRLEZK CBA+LERE -HEHUSICHES 2EEENSE LD
NEELFRETDbOERL, ) 1T, RETREOARBEGLRTNE. 0ozt
Ly,

(2) The agreement for entrustment as referred to in the preceding paragraph
(excluding any agreement concluded with a person that will become an asset
management company as referred to in Article 67, paragraph (1), item (xiv))
does not come into effect without approval at an investors' meeting.

(% PE = 1)
(Asset Management Companies)
FEILHILSE EEENSEIE, @RpEMRGIEE ROBFITHIT 556125 T,
LS T ICE D D afpiin g 26E) TRIFIER B0,
Article 199 An asset management company must be a financial instruments
business operator (and, in a case as set forth in one of the following items,
must be the financial instruments business operator that the item prescribes):
— BREEEADEEORRETLEEICABENETENDI GG SHEYIS]ZE
B =R HORT 2T T D Rpa i g 4

(i) if real property is one of the assets in which the registered investment
corporation invests: a financial instruments business operator that is
licensed as referred to in Article 3, paragraph (1) of the Real Estate
Brokerage Act;

BEEEEAD L LTARBEICE T oRE L LTENT L2 L2 AL 55
AN

& TG EES LR O R - HORR 20T TV D e @il dn o 6

(i) if the purpose of a registered investment corporation is to invest mainly in

real property: a financial instruments business operator that is authorized as
referred to in Article 50-2, paragraph (1) of the Real Estate Brokerage Act;
and
= I FICB A DIEN, B TEDHHE B TED D e ig | EH
(iii) in a case that Cabinet Order prescribes beyond what is set forth in the

preceding two items: a financial instruments business operator as prescribed
by Cabinet Order.
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(FIERRE AT /MG | EHE~DOEFEDEEL)

(Prohibition on Entrustors' Entrustment of Financial Instruments Business
Operators to Which They Are Related as Interested Parties)

BES BEEEENL ROZEFZONTICES T 2480ME LG EEIC, T0
EREDHEMNTR D EH 2T L TUT R BV,

Article 200 A registered investment corporation must not entrust a financial
instruments business operator that falls under one of the following items with
operations involved in the investment of its assets:

—  UEBEEEEANOEEEEEY, TOEERA LAIEHAAXIE SR EE L
SHEMEHAAN CUITFZOFIZBNT EREFE] &0 o, ) & LTS emlphdn i 5
FXZZORESE L L2 E0b 5 mpE s 2

(1) a financial instruments business operator that has or had a supervisory
officer of the registered investment corporation as its officer or employee
(hereinafter collectively referred to as an "officer or employee" in this item)
or as the officer or employee of its subsidiary company;

TOHNEOBREREEIE N OB BT U TR 2o i A 5- 2 T D A lpE dn B | 3E
=1

(i1) a financial instruments business operator that provides continuous
remuneration to a supervisory officer of the registered investment
corporation; or

= WIS FICBIT S b 0D, BEERKEENOEELKB LRERKREAT 4
APE LIS & LTINS TED D H D

(iii) a financial instruments business operator that Cabinet Office Order
prescribes as being related to the supervisory officers of the registered
Iinvestment corporation in a way that makes it an interested party, other

than as set forth in the preceding two items.

(5 7 & PE DAl 5 D FRAT)
(Investigation into Value of Specified Assets)

FE % EEEMNSIE, BEOEMZIT O KEENTOWTREEE (L L
B NIZZNOICET 2HEFF LIIEETH O THSTEDDILDIZRES, )
DA XITFEE TR L 13, NEMGTTED D E ZAIZED . YR EREIC
%D REPEOHE E M2, FNEpEEE L Ch O CHRIERMBALE (YEEEEHSTO
R ORI 2 HRA L TWND 2 & Z Do Y55 pEiE 2tk & B 7 Bf%
AHTLHELLTETTEDDIHELZ VD, KR, IREHE HL O\ =55 _HIZ
BWTHL, ) TRVWHDITOERITIUEZR LRV, 7272 L, HiEUE IR
FNEOTHYHEETM A THhE TV AEAIX., ZORD ThU,

Article 201 (1) If an acquisition or transfer of specified assets (but only of lands
or buildings or of associated rights or assets that Cabinet Order prescribes) has
been made for an investment corporation whose assets an asset management
company invests, that company, pursuant to Cabinet Office Order, must have a
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person other than an interested person or other close affiliate (meaning a
person that holds a majority of all shareholders' voting rights in the asset
management company or any other person that Cabinet Order prescribes as
being otherwise closely affiliated with the asset management company; the
same applies in the following paragraph, paragraph (1) of the following Article
and Article 203, paragraph (2)), that is a real estate appraiser, appraise the
real property constituting the specified assets; provided, however, that this
does not apply if the asset management company has that appraisal done prior
to the acquisition or transfer.

2 HEBEMSIL, BEOEMN LT O KEENTOWTHIEIZHE T 2 R & pE LS
DOFFEERE (FREEEZIRS, ) OBUEG UTEEZ OMO NS TED 1T 20T
bzl i, SEEREEN, ToEEENSt (ZOREBBRAELZED, ) KT
ZDOEPFERESHUSNDOE THHOTHA TED D S DI Y 5L E & PE DAl Z DAty
A CED 2 FHOMELITOERITNLR GV, 72720, MITAIZHELDOT
BEREZITOETWDGEIE. ZORD TRV,

(2) If an acquisition or transfer of specified assets other than those provided for
in the preceding paragraph (and other than designated assets) has been made
or any other action that Cabinet Office Order prescribes has been taken for an
investment corporation whose assets an asset management company invests,
that company must have a person that Cabinet Order prescribes which is other
than the investment corporation, the asset management company itself (and its
interested persons and other close affiliates), or its asset custody company
assess the value of the specified assets and investigate other matters that
Cabinet Office Order prescribes; provided, however, that this does not apply if
the asset management company has that appraisal done prior to the action

being taken.

(FIEBILR NS & OES| Ol R)
(Restriction on Dealings with Interested Persons and Other Close Affiliates)

F_oEH RO EEEMSHENBREEENDEL LT TUHRBRREEENDERE
DEAZIT I HEITBWN T, YEBEREEENE YA EEN S OREREMRANE &
DFEEILF ZFFE—HE—Z 0 O EN T £ TITBIF 285 (M &k NOE E
ICRIETRENBM DL LTHBINSTED Db DERLS, ) MibihvdZ L&k
7Bl XL, YHEEENSHIZE, HO0 U, YEBEEEIEAOREBEZGER TN
AP AN

Article 201-2 (1) If an asset management company invests assets as entrusted by
a registered investment corporation, before dealings as referred to in Article
193, paragraph (1), item (i) through item (iv) (other than those that Cabinet
Office Order prescribes as having only a minor influence on the assets of the
registered investment corporation) come to be entered into between the
registered investment corporation and an interested person or other close
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affiliate of the asset management company, the asset management company
must first obtain the consent of the registered investment corporation.
2 HUTHREIZX., piHEORIELXZ 525701213, HESOAREZZ T RITIE R B0,
(2) An executive managing officer must get the approval of the board of officers

in order to give the consent referred to in the preceding paragraph.

(FBEIEAND D RFEI N MR DO L)
(Further Entrusting Persons with Authority Entrusted by Investment
Corporations)

BEH & GEEMASHE, BREEANOEEEZ T CEOEEDOEBR 21T HEICE
WTC, YHEBEBEIEADDRFES NI EEOEMI R DERO ST EMOZ KL, F
ZREL TT R B 722wy,

Article 202 (1) If an asset management company invests assets as entrusted by
an investment corporation, it must not further entrust another person with all
of the authority to invest assets with which the investment corporation has
entrusted it.

2 %Fﬁ BHEDEEEANNOEFLES N EEDOERITROMERO - L HEL L
BAICBIT2HE _H—FOBEOEAIZONTIX, FEP IGEEHASM) EH250
ﬁ\r%%L%%ﬁ(éu%%@ﬁ%ﬁﬂ%gﬁ®@%K%é%@@—%®ﬁ§%%
X TFEEET, ) | &5,

(2) To apply Article 201 if an asset management company entrusts another
person with part of the authority to invest assets with which an investment
corporation has entrusted it, the term "asset management company" in that
Article is deemed to be replaced with "asset management company (or a person
that has been further entrusted by that asset management company with part

of the authority to invest assets)".

(B & fififs LT 2 & NS 2 F i 0 22 1T)
(Delivering Documents to Investment Corporations under Contract)

FoE =k EEEMNSE. TOEEOEM LT O REENTH L, ZHIZ—EIEL L,
WRIZHT HFHAZP ST HEmMEZ LM LT b0,

Article 203 (1) At least once every three months, an asset management company
must deliver a document to an investment corporation whose assets it invests
in which it discloses the following information:

— YHEEENSAN A COFE T O AMEER DO E Z OMOBAS TED 5
G105 BLUFBEENDOEEDOERN 21T 2726 O & FE— DM OV TSI 2172
e R FEOA

(i) whether or not a transaction involving the same issue in which it has
invested the investment corporation's assets is among the sales and
purchases of securities and other transactions that Cabinet Order prescribes
which the asset management company has made on its own account;
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(i1) the breakdown of transactions it has made in a case as referred to in the
preceding item as sales or purchases, and other particulars that Cabinet
Office Order prescribes;

= YHEEEHASENE COHE TIT O AEEDRE Z OMOES TED 5 E5]
DEHE CUBKEEANDRKEONGE LT HREGEICABEN T ENDGEITIR
%o )

(ii1) whether or not the asset management company has sold or purchased real
property or made any other transaction that Cabinet Order prescribes on its
own account (but only if real property is one of the specified assets in which
the investment corporation invests);

W miBOHEIZBNT, MBI 2T OFEER’H DL & XL, ZORHEDHZDMON
PR3 CiE s 2 F I

(iv) the breakdown of transactions it has made in a case as referred to in the
preceding item as sales or purchases, and other particulars that Cabinet
Office Order prescribes; and

T HIFZICHET 2L 00IE, BA TED S HIE

(v) information that Cabinet Order prescribes other than as set forth in the
preceding items.

2 GEEEMASIE, BEOERZIT Y HZREIEAN L B O XITZEOIF RS L < I3HITH.
EREDEM 24T O o EIEN, FIFERBRANELOMOBE TED LE & ORIZEIT
LRFEERE FBEEEKXONBENATTED DL bDO RS, L FZOHEITHBWTH
U, ) OREZOMOESTTED LGN fTh-L XXk, NENSTEDDLIEZA
(XY HREEGNIRD FHAGLH LEm 2 UK EIEN BEOEM 21T 5 Mo
BEEN (AEREEELFMOBELREDOMELTLHDICRD, ) £ OMES
TED DHEICRST LTz b7,

(2) If a sale and purchase of specified assets (other than designated assets and
those that Cabinet Office Order prescribes; hereinafter the same applies in this
paragraph) or any other transaction that Cabinet Order prescribes takes place
between an investment corporation whose assets an asset management
company invests and that asset management company, one of its directors or
executive officers, another investment corporation whose assets it invests, its
interested person or other close affiliate, or any other person that Cabinet
Order prescribes, the asset management company, pursuant to the provisions
of Cabinet Office Order, must deliver a paper document giving information
about the transaction to the investment corporation, other investment
corporations whose assets it invests (but only those whose assets it invests in
assets of the same type as the relevant specified assets), and any other person
that Cabinet Order prescribes.

3 HBHEHE _HOHEIL, FHHOBEIZ L2 ERMORMFIZOVWTHENT L, Z08;

242



BITBNT, FSEFE HY IZEFHEFLZRGL LS 3258 LHoDix, TEED
EHAZITOTEEN] EHAERZD LD LT D,

(3) The provisions of Article 5, paragraph (2) apply mutatis mutandis to the
delivery of a paper document under paragraph (1). In such a case, the phrase
"a person seeking to acquire beneficiary certificates" in Article 5, paragraph (2)
is deemed to be replaced with "an investment corporation whose assets it
invests".

4 FBHEE _HOHEIZ, B HOBEICLDETOZMIZONWTHERNT L, Z0i
BB NT, FSRE _HD ZRFAHFLZREG LIS LT2F] LHHDI1E, TEED
EHAEITOHREIEN, BHEOERZITOMOEEIEN CYH%FEEIE L RMOEES
REOKMNBLTHEDIZRD, ) TOMEFTEDDLE] LHMABTADLD LT D,

(4) The provisions of Article 5, paragraph (2) apply mutatis mutandis to the
delivery of a paper document under paragraph (2). In such a case, the phrase
"a person seeking to acquire beneficiary certificates" in Article 5, paragraph (2)
is deemed to be replaced with "an investment corporation whose assets it
invests, other investment corporations whose assets it invests (but those whose
assets it invests in assets of the same type as the specified assets), and any
other person that Cabinet Order prescribes".

(EPEEM 2D EM)
(Asset Management Company Liability)

FoEUE EEEMSH (HSREEENSHNOEEDOEMNITRDHERDO —HORFE
trmE s, UTZORICBWTHLE, ) BDEOEEEE 222 itk &
FENCHEELZAE LS L EE, 2oEEEN ST, SZEEENTS LA L
THELHMET HSELEEZA D,

Article 204 (1) If an asset management company (or a person that has been
further entrusted by that asset management company with part of the
authority to invest assets; the same applies hereinafter in this Article)
damages an investment corporation by neglecting its duties, it is jointly and
severally liable to compensate the investment corporation for the damage.

2 BHEEASHNSEEEANNTE -"FICELZEELHET 2 HETLZAI HEITRBY
T, PUTRE, BEXKA, —REHEZFEE ISHEEAN L SHRBEELHET 21T
RO LEIR, ToEEENSHE, BUTKREA, BEERE. —REFZIEEXROIGE
BN, EEEBE LT D,

(2) If an asset management company is liable to compensate for damage that an
Investment corporation or a third party incurs and an executive managing
officer, supervisory officer, administrative agent, or financial auditor is also
liable to compensate for that damage, that asset management company,
executive managing officer, supervisory officer; administrative agent, and

financial auditor are joint and several obligors.
3 SHEFENE UGS -HOBREITEEEN IO W T, FEFENEH —+ U5k
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(3) Article 429, paragraph (1) of the Companies Act applies mutatis mutandis to
asset management companies; Article 424 of that Act applies mutatis mutandis
to the liability prescribed in paragraph (1), and the provisions of Part VII,
Chapter 2, Section 2 (excluding Article 847, paragraph (2); Article 847-2;
Article 847-3; Article 849, paragraph (2), paragraph (3), item (ii) and item (iii)
and paragraph (6) through paragraph (11); Article 851, paragraph (1), item (1)
and paragraph (2); and Article 853 paragraph (1), item (ii) and item (iii)) of the
that Act apply mutatis mutandis to any action to enforce the liability of an
asset management company. Cabinet Order provides for the necessary

technical replacement of terms in such a case.

(& PETE I X 2 & PE O 3E 1R 5 Bt Ofif#)

(Cancellation of Entrustment Contracts for Asset Investment by Asset
Management Companies)

oA IS EEEHSMHE. BEEREEAORBEEZGRITIIE, YK EIEAN L
fifE L7 EPEDE AR D ZRERK 2RI+ 5 2 LN TE U,

Article 205 (1) An asset management company may not cancel an entrustment
contract for asset investment that it has concluded with a registered
investment corporation without the consent of the registered investment
corporation.

2 BUTHEKEBIL, ATHEOREZ 5257201013, #EERESOERBLZZ TR ITIT RS
R, T2 L, RUEBRVERND D56 & L THMRERE O 21572 & &1,
ZDRY Thauy,

(2) An executive managing officer must get approval at an investors' meeting in
order to give the consent referred to in the preceding paragraph; provided,
however, that this does not apply if the executive managing officer obtains the
permission of the Prime Minister as a case in which there are unavoidable

circumstances.

(FEENIT &2 & PE D AR D ZRERK DFFF)
(Cancellation of Entrustment Contracts for Asset Investment by Investment
Corporations)
B AARNSE BEEEENT, BEERSOREEAR R TL, BrEEH S RS L
TCEPEDEMI R D BFERKN I T 22 LR TERY,

Article 206 (1) A registered investment corporation may not cancel an
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entrustment contract for asset investment that it has concluded with an asset
management company without a resolution being adopted at an investors'
meeting.
2 BEEEENT. ROBZOWTNMNIEY T L L EF, fiEOBEIC»PD LT,
HEEOWRBICL Y EREER S L LG LT EEOER IR L ZFERNEZMNT 5 2
EBTE D,
(2) Notwithstanding the provisions of the preceding paragraph, in circumstances
falling under one of the following items, a registered investment company may
cancel an entrustment contract for asset investment that it has concluded with
an asset management company, by resolution of the board of officers:
— HEEMASHEPEE LORBITERX L, XIBE 22 7 & &,
(i) if the asset management company violates an obligations in the course of its
duties or neglects its duties; or

o AIEICET GG DIE, BEOEMITRDIEB LI EHEEFLT DL LITHER
ROWERZRFHNID D & &,

(ii) if there are material grounds that make it untenable for the entrustment of

asset investment to continue, other than as set forth in the preceding item.

FoE LR EEEANT. BEEEASHEDKROFEZONTINCHEYT 5L &1, 4
GrEEH S LR LT EPEDERITAR D BRI A MR LR T dZe 670,

Article 207 (1) If an asset management company falls under one of the following
items, an investment corporation must cancel the entrustment contract for
asset investment that it has concluded with that asset management company:
— &RpESIEIEE (FEE LRSS BICET 258125 TL, YA FITED

DAMEMIRGIES) ThkokE &,

(1) it is no longer a financial instruments business operator (or, in a case as set
forth in the items of Article 199, it is no longer a financial instruments
business operator as prescribed in the relevant item);

OB CHRE TOWNTNNICHRYE T Aol b X,

(i) it no longer falls under any of the items of Article 200; or

= ML & X,

(ii1) it has been dissolved.

2 BEEANOEEDOEMIMRDEHBOEMUI—H 21T ) EEEN SN RIT D Z &
LD EEX, PUTHEBIT, YT I HOXEB 2 KB T RS EEEN S Z2E
DT, YEEBOELE LT 6720,

(2) If a vacancy will open for an asset management company to engage in all or
part of the operations involved in the investment of an investment
corporation's assets, the executive managing officer must select a new asset
management company to succeed to all or part of those operations, and must

entrust the company with those operations.
3 RIHOEFEZLZ LISLAIllnTid, BUTKEIZ, EREEM S LA L 72 Z5 R0
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(3) Having entrusted an asset management company as referred to in the
preceding paragraph, an executive managing officer must seek approval at an
investors' meeting for the entrustment contract that it has concluded with the
asset management company, without delay. In such a case, if the contract is
not approved, it ceases to be effective from that time on.

(B PERE S~ DOEPFEDIRE IT1R D B D LFEH)

(Entrustment of Asset Custody Operations to Asset Custody Companies)

BENG BEEEENT. BERESIHICZOEEORE IR LIEG T LR
N ECA SR AN

Article 208 (1) A registered investment corporation must entrust an asset
custody company with operations involved in the custody of its assets.

2 BWEMRESMIL, ROZEZFONTNNITELT HIEN OREEEIEADAMGESRZE
D ORNFERTE TED DEPELISNOEPEDRE TR D EH 2 LT 2HEI2H > T,
BT DEANERS, ) TRINERL R,

(2) An asset custody company must be a corporation that falls under one of the
following items (this excludes a corporation set forth in item (i1), if the
registered investment corporation entrusts a company with operations involved
in the custody of assets other than securities and other assets that Cabinet
Office Order prescribes):

— [EitaftE

(i) a trust company or similar institution;

= ARPES IS NES ZREIILVHICHE T 2 et g EE (RES I \KHEL
HICHUE T 2 AMAERFEHEE 2179 HITRD, )

(i1) a financial instruments business operator as prescribed in Article 2,
paragraph (9) of the Financial Instruments and Exchange Act (but only one
engaged in securities, etc. Management Business as prescribed in Article 28,
paragraph (5) of that Act); and

= I ZICBIT Db 0D, BEREIENDEEDOIRE IR D EFOEFERE L
T2 b0 & L THRIFT TED HIEA

(iii) a corporation that Cabinet Office Order prescribes as one with which it
appropriate to entrust operations involved in the custody of a registered
investment corporation's assets, other than as set forth in the preceding two

items.

(BERE DB

(Obligations of Asset Custody Companies)
B ANLSG EEMRESHIT. BEEANOZDREICEZOESZZFIT LR TR 257
AN
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Article 209 (1) An asset custody company must loyally carry out an investment
corporation's operations on its behalf.

2 BEERESMT, REEBEANCHL, BERLAEHEDEELZ OO TEOEBLZRITL
RFNIEZR B0,

(2) An asset custody company must employ the due care of a prudent manager

toward the investment corporation when carrying out its operations.

(& PE D4y BIIRE)
(Separate Custody of Assets)

FoBENWGOD BERESMET, BREBEANOEELZ, MEIC, o, BRERET D
FiEE LTHBERS TED L TEICEY . BEOBEAFMPELE 25 L THRE L22T T
2B,

Article 209-2 An asset custody company must use what Cabinet Office Order
prescribes as a way of reliably and orderly managing custody of assets, so as to

maintain separate custody of the investment corporation's assets and its own

property.

(BEMRE 2O EML)
(Asset Custody Company Liability)

BOE TR BEMRESENTOEE 2RO EICIVEEEANMCHEEERAE L S
EEF. TOBEMRESIL, UEEEENTT LER L THEEZRET 2 BLL4A
Do

Article 210 (1) If an asset custody company damages an investment corporation
by neglecting its duties, it is jointly and severally liable to compensate the
investment corporation for the damage.

2 BHERESENREENECZHEZMET 2H7ELZA S HEIZBW T, BUTE
B, BEE&xE, —EHEZEE. SFEEATIEEERNSE O YR ELEET S
HiEZA D L Xd, TOFERESE, PUTKREAE. BEXKA., —WRFEFZLE. 0
Bets NN OVE PETE %, #EEEE &35,

(2) If an asset custody company is liable to compensate for damage that an
Investment corporation incurs and an executive managing officer, supervisory
officer, administrative agent, financial auditor, or asset management company
is also liable to compensate for that damage, that asset custody company,
executive managing officer, supervisory officer, administrative agent, financial

auditor, and asset management company are joint and several obligors.

B OEE

Section 3 Supervision

(CEBIZ B D MR E5)

(Operational Books and Documents)
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X772 B 720,

Article 211 (1) An investment corporation must prepare and keep on file books
and documents related to its operations (but only those related to the
operations of the investment corporation; the same applies in the following
paragraph) pursuant to Cabinet Office Order.

2 BEMRESHEZ. ABEFSTED L L ZAICLY, TOEBICHET HIEEEHEEZE
L. ZTHERMFLZRITIER B0,

(2) An asset custody company must prepare and keep books and documents
related to its business on file pursuant to Cabinet Office Order.

(EEREFEORM)
(Submission of Business Reports)

BOET A BREEEENT BEME CUEEMBARNA LV EWERTH DY
BB TIE, SH, UFTZORIZBWTHLE, ) Z&iz, ARFS TED H8:IC
FU. BEREELIEMRL., BEEHMEREZ =AUNIC, Zhxd NEREKE IR
HLZ2THIER B0,

Article 212 A registered investment corporation must prepare business reports
in the form that Cabinet Office Order prescribes for each business period (or
each six months, if the business period is shorter than six months; hereinafter
the same applies in this Article) and submit them to the Prime Minister within

three months after the end of each business period.

(N ARRAE)
(On-Site Inspections)

BoE TS NERBEKREIR. ZOERORITICULERIREIZE N T, BT ORE
BENDOFENAEE N, BN PITR B TR IR ERE (LT ZOHIZBWT T5RAL
MEAFE] LD, ) ITX L, SR TOREENBRDLIEFICEHLSE LR DN
THAER L ITERIORE 240 U, USRI B Y35 T OB EE N OFRRLAR |
NFEDOEZEFHE L ATFFFTITEDBAD | UERLTOREENMRLEGE L IT
REEHEOMOMIFELRES T, BHLJIIBEREICEBIEL Z LN TE L,

Article 213 (1) The Prime Minister may order the organizer, executive managing
officer at incorporation, or supervisory officers at incorporation (hereinafter
referred to as the "organizer or officer at incorporation" in this paragraph) of
an investment corporation being incorporated to submit reports or materials of
reference with regard to the operations of the investment corporation being
incorporated, and may have the relevant officials enter the business office or
office of the organizer or officer at incorporation of the investment corporation
being incorporated; inspect operations, books, documents, and other articles
concerning the investment corporation being incorporated; and question any
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persons concerned; within the limits of what is necessary for the
implementation of this Act.

2 WREHBEEREIL, ZOERORATICHERIREICE N T, HEIEANIK L, B
FENROIEBICEALSE LR D NEHEE L ATER ORI 24 U, X3Sk
BIZYEEEENDOARIEIIHAD | YEEEENRLERA L TRESHEE O
oMtz mE S, B LIIBEREICENSEL 2N TE D,

(2) The Prime Minister may order an investment corporation to submit reports or
materials of reference with regard to the operations of the investment
corporation, and may have the relevant officials enter the head office of the
Investment corporation; inspect operations, books, documents, and other
articles concerning the investment corporation; and question any persons
concerned; within the limits of what is necessary for the implementation of this
Act.

3 B KREIL, ZOEROMATICHERREICEWT, BREEANOEERE ST
HLL I HEFBEZHLEXITIINODOETHOHE (LT ZOE KO HEIZBWT
MEPERESHE] Lo, ) I L, YRKEENROIEFICALSZ L 2D
TWEE LITERORHZM U, YR EITYZEEIEANOEERE SHED
BT LAXFEBITICEHBAY | YEEEENR L EER L  IIREEEZ ot
O BA S E, B L IIBEREICEMSED 2 LN TE D,

(3) The Prime Minister may order the current or former asset custody company
or administrative agent of an investment corporation (hereinafter collectively
referred to as the "current or former asset custody company or administrative
agent" in this paragraph and paragraph (5)) to submit reports or materials of
reference with regard to the operations of the investment corporation, and may
have the relevant officials enter the business office or office of the current or
former asset custody company or administrative agent of the investment
corporation; inspect operations, books, documents, and other articles
concerning the investment corporation; and question any persons concerned;
within the limits of what is necessary for the implementation of this Act.

4 HNREFELREIL, ZOERORATICLERREICE N T, KEEANOBITRES L
SIEFBITHEE Th o7& THEERBE LITEEEKE Cho72E (LT ZDHIZE
WT THUTHRESE] L), ) TR L, SEEREENRDIEBIZEALZE LD
THEE LITEB ORI Zm U, UTYZE IS YRKEIEANDOPITRBEEDOES
T B AD | HEEEENR L ESE L IRIRESHZ OMmomtE 2 HiE S+,
HLLIIBAREICER ST 2 LN TE 5,

(4) The Prime Minister may order a current or former executive managing officer
or supervisory officer (hereinafter referred to as the "current or former
executive managing or supervisory officer" in this paragraph) to submit reports
or materials of reference with regard to the operations of the investment
corporation, and may have the relevant officials enter the office of the current

or former executive managing or supervisory officer of the investment
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corporation; inspect operations, books, documents, and other articles
concerning the investment corporation; and question any persons concerned;
within the limits of what is necessary for the implementation of this Act.

5 WHHRHEKEIL ZOEHREOMATICHRERIREIZEBNT, FEEAUIYEEEE
NDEFERE SHE L YHREREENRLEBICEHL TRESIT5HITH L, YikikE
BEANRDEFBICEALSE L R REREUTIEROREZMT 52 LN TE D,

(5) The Prime Minister may order a person that has business dealings with an
investment corporation or its current or former asset custody company or
administrative agent which involve the investment corporation's operations to
submit reports or materials of reference with regard to the operations of the
investment corporation, within the limits of what is necessary for the
implementation of this Act.

6 H TR CHROH _HOBEIE, B H BB IIEE TOMEIC L DA
HIZOWTHERT 5,

(6) The provisions of Article 22, paragraph (2) and paragraph (3) apply mutatis
mutandis to on-site inspections as referred to in paragraph (1) through

paragraph (4).

CEB UEm )
(Order to Improve Business Operations)

FoETUS NBRBERKEIX, P OREENOFSLAEB A, RS RFPITHEER L
UIFRROVERFEE B B L IIHREEAN XY ZEEIEANOEEEH S, YixEEE
HASAEN O EPEDOEH IR DHERDO —TOB/ELEZIT-FH., BERESLELIZX
—FEBZREE DEE (BREENURLIEBICRDS, LTFTZOHIZBWTHLE, ) ©
KPS LT, BEEANOEBOMENOMU)EE 2R L, BETLORELX
HI2MENH L ERDD L X1, YR AE A TS HBEEIENI L, Z0
TRREIZBNT, EBEOFIEOER, GrEEEMN S OEEZ OMIED OEE O LGS
IR BT EDRE L EMTHIENTE D,

Article 214 (1) On finding that it is necessary to do so in order to ensure the

N )UHU

)

sound and appropriate management of an investment corporation's operations
and protect investors in light of the operational status of the organizer,
executive managing officer at incorporation, or supervisory officer at
incorporation of an investment corporation being incorporated or in light of the
operational status of an investment corporation, its asset management
company, a person that has been further entrusted by its asset management
company with part of the authority to invest its assets, or its administrative
agent (but only the status of operations as they are related to the operations of
the investment corporation; hereinafter the same applies in this paragraph),
the Prime Minister may order the organizer or the investment corporation to
change its method of business, change its asset management company, or to
take other measures necessary to improve its business operations, to the extent
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that this is necessary.

2 NREFREREIL, AIEOBEICEI 2002 L LD L35 L &id, THFREFR =
FE—HOHEICLDEAMBOTZDDFHEDOXITHNL 6T, BEEEZITHhRIT
T2 57220,

(2) Notwithstanding the category of proceedings for hearing statements of
opinion as under Article 13, paragraph (1) of the Administrative Procedure Act,
before reaching a disposition under the preceding paragraph, the Prime
Minister must hold a hearing.

3 WEHREKREIZX, H—HOBREIZL W% LIZHEITB VT, Bk, £0
EAOZOHAAZEFEmILY ZO0NGEZZT DEEENTED LR TNITR LR,

(3) Having reached a disposition under paragraph (1), the Prime Minister must
notify the investment corporation subject to the disposition of this in writing,
giving the reason therefor, without delay.

(&%)
(Notification)

FoEtTEE BREEREENT ZOMEEOHDEEMEERM L TR 28211 H 5
XL, EHNT, WA TED 2T LY | RS EZ/ERL. 2haNE
REEREICHEH LTl 5720,

Article 215 (1) If the amount of a registered investment corporation's net assets
1s likely to fall below the net asset threshold, the corporation must promptly
prepare an extraordinary report in the format that that Cabinet Office Order
prescribes and submit it to the Prime Minister.

2 WHEHRHEKREIL, BEKEEANOMEEDOEN RIRMEERHZ Thlo7 & XX, X
B GRBEEIENCK LT —EOHIRINICE ORE PEDOKEN Y% MUE sERRLL R
B L2 WGSBS EZ I EHT EolE 2% L2 T id e b2,

(2) If a registered investment corporation's amount of net assets falls below the
minimum net assets, the Prime Minister notify it that if its amount of net
assets does not recover to at least the amount of the minimum net assets
within a certain period of time, its registration will be revoked.

3 HIEOHMHIZ, Z=AZ FED I ENTI R,

(3) The period referred to in the preceding paragraph may not be shorter than
three months.

(B gk DTIHE L)
(Revocation of Registrations)
FoEHARE NERBEREIL, BEEEEADPROZSONTINIZET D E I
FENTLEOBBREZIMVIET Z N TE D,
Article 216 (1) If a registered investment corporation falls under one of the

following items, the Prime Minister may revoke its Article 187 registration:
— BEHLTEE-EHE - BXIIE =ENLEREETONTIANIEYT LI L&
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(1) it comes to fall under one of the provisions of Article 190, paragraph (1),
item (i) or item (iii) through item (vi);
= A EOFERIZEVEENFTEEOREEZ T L X,
(i) it obtained its registration by wrongful means; or
= ZOEEE LI ZOERICES<mB XILINHICESUFITER L & &,
(ii1) it violates the provisions of this Act, a Cabinet Order based on this Act, or
a disposition based on either of these.

2 WEHRBEEREIX, AiRE HOBE LR LI b LT, [FHEOMENIZ Y%
HEDFEE OB E AN OME PE DR S AR EALL BIZEE L WA
T, HRBBREKEEAOHEEN+EROBBREZRV B I RITNITRLR,

(2) If, notwithstanding that the Prime Minister has notified it as referred to in
paragraph (2) of the preceding Article, the amount of net assets of the
registered investment corporation that has been so notified has not recovered
to at least the amount of the minimum net assets within the period referred to
in that paragraph, the Prime Minister must revoke that registered investment
corporation's Article 187 registration.

B SR DERTH)
(Deletion of Registration)

FE SR WREREREIL, FElut &H _HOBEIZ LD FE I/ +LEROBE
MWEDN N Kolzb &, IFIGOHREICLV FEN+LEOBGFKEZTVIE LT &
TiE, WRBEREHHE LT beu,

Article 217 If an Article 187 registration has ceases to be effective pursuant to
Article 192, paragraph (2) or if the Prime Minister has revoked an Article 187
registration pursuant to the preceding Article, the Prime Minister must delete
that registration.

(BB ALy D)
(Public Notice of Supervisory Dispositions)

FoETN\SG NEREREZ, g +HEE _HomEE2R L, XIIE _H+HR%
DODREIZEDEENFEROBEKOTIE L DWWy % LT & &id, NS TED D &
ZAHIZEY, ZOFZAE LRTIER G20,

Article 218 Having issued a notice as referred to in Article 205, paragraph (2) or
reached a disposition to revoke an Article 187 registration pursuant to Article
216, the Prime Minister must issue public notice of this pursuant to the
provisions of Cabinet Office Order.

(L& RIE S5 D BEAE D Bl WV D EE 1E S35 1)
(Order of Prohibition or Suspension on Handling Public Offerings or Similar
Dealings in Investment Securities and Similar Certificates)
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Y HLRODHEEIE, ARBEREORILTICED, Z20TA2TUZITV, X3 T
BIETLHE LUTIZORICEBWNT UTHF] LWo, ) IZRL, TDOITHDOEEIE
ITELZMTHIENTE S,

Article 219 (1) If the court finds that a person's handling of a public offering or
similar dealings in investment securities or similar certificates falls under one
of the following items, it may issue an order, at the petition of the Prime
Minister, against the person that is actually taking or is attempting to take
that action (hereinafter referred to as the "person taking the action" in this
Article) prohibiting or suspending the action:

— YT H/ED ZOEEE L LT OBERICES < mm UL I HIZES LI
ERLTWDOEHICENT, REEOBREDOIKREZ LT 2BEOMNEND D & X,

(i) the person taking the action is violating this Act, a Cabinet Order based on
this Act, or a disposition based on either of these, and there is an urgent
need to prevent further damage to investors; or

T ONUMREREREERIT T OREEANOEEOENNE L EIELRE, o, Bl
ICEREEDFBNEZFELLEFEINTEY, IFINDZEAHATHLILGHITEND
T, HEFOBREOIRZHIETL2B20OUENDDH & X,

(ii) the investment of the assets of the investment corporation issuing the
investment securities or similar certificates is highly inappropriate and has
actually or clearly will cause serious damage to investor profits, and there is
an urgent need to prevent further damage to investors.

2 B PAREE_HNLENREE TCOREIZ. ATHOBEIC X DK OWTHERT
Do

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

3 ApEaEEEEE N ESRATEEL—FOBEIR, F-HOBEICL DB
TIZDOWTHERT 2,

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

B=E AEREEA

Chapter III Foreign Investment Corporations

GEHREEANDEH)
(Notification by a Foreign Investment Corporation)

BoEH 5 ANEBEEEAXIZE ORI A NS T 5EH L, YA EREEEAD
FATT HDHERESR, FIE 0 PAIMERES )UITREIEANERITET 2500 LT Z 0%
FOEZEH ZH=RIZBWNWT HERERES] V), ) OFEOBFWE (ZOW
KNEZMMREL, BEFEOREDOT-OIEZETHZ RN ERDLNLBDE LT
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Article 220 (1) Before the handling of a public offering or similar dealings (other
than dealings that Cabinet Order Prescribes as being found not to pose an
obstacle to investor protection, in consideration of their contents) in
investment securities, certificates of the investment equity subscription rights,
or securities similar to investment corporation bond certificates which are
issued by a foreign investment corporation (hereinafter referred to as "foreign
investment securities" in this Article and Article 223) are carried out, the
foreign investment corporation or a person that is equivalent to the organizer
thereof must first file a notification with the Prime Minister of the following
information concerning the foreign investment corporation, pursuant to
Cabinet Office Order:

—  H. e M OMERT

(1) its purpose, trade name, and address;

ML OKREBICEAT 2 FEE

(i1) information concerning its organization and officers;

= BEOFEHREKOERICET 2 HFHE

(iii) information concerning the management and investment of its assets;

M0 SRR OFILE D43 Bl B4 2 FIH

(iv) information concerning the accounting for and distribution of profits;

o SNERERFERSE R T HHEFNCEET 2 FHE

(v) information concerning the rights indicated on its foreign investment
securities;

NOANEREFEROLRE L IE R LICET 55

(vi) information concerning the refunding and repurchasing of foreign
investment securities; and

t WIS FICET D L ODIE), NEFS TED D HIE

(vii) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.

2 HIEOBEIC LD MR, SAEREENOHK UL ZNICTHY T 2FHZ O
NS TED 2 FEFHAZ I L ide 6720,

(2) The certificate of incorporation or equivalent document of a foreign
investment corporation and the documents that Cabinet Office Order
prescribes must accompany the notification referred to in the preceding
paragraph.

IEFHEEEANDEEOFEH)

(Notification of Changes at Foreign Investment Corporations)

BoE & SEEREEAN FIRE EHOBREIC L DEHB SN DIZRD, &K
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Article 221 (1) Before changing a piece of information set forth in one of the
items of Article 220, paragraph (1), a foreign investment corporation (but only
one with regard to which a notification under paragraph (1) of the preceding
Article has been filed; the same applies in the following Article) must no tify
the Prime Minister that it will do so, giving the details thereof, in advance.

2 HISGH HOBUER, ATEOBEIZOWTHENT L,

(2) The provisions of paragraph (2) of the preceding Article apply mutatis

mutandis to a case as referred to in the preceding paragraph.

(O E G LN Off D JE )
(Notification of Dissolution of Foreign Investment Corporations)

Bl S SNERE ENDPE TR B A O E £ OIS TED L FHIZ X
DIRE LT & Ei3, BPEEM AR LITEREAXII IO OFITHET 285449
FITHLIT, 2O FZNEBREREIZE T HZ2TIER 520,

Article 222 (1) If a foreign investment corporation is dissolved following an order
commencing bankruptcy proceedings or on other grounds that Cabinet Office
Order prescribes, the bankruptcy trustee, liquidator, or person that assumes
equivalent obligations must promptly notify the Prime Minister of this.

2 SEEREENT THEICED DG ZRZN, BLE D LT5& X3 650
L, TOEZNEBEREIZETHRTIER B0,

(2) Except as referred to in the preceding paragraph, before implementing a
dissolution, a foreign investment corporation must notify the Prime Minister

that it will do so, in advance.

(Fh [E & RIE S5 D 5558 D Bl 55 O B IR SO 34 1k 43)
(Order of Prohibition or Suspension on Handling Public Offerings or Similar
Dealings in Foreign Investment Securities)

oA TR AL, SAEREREROFEDO RN FIZ O & UEEAMERE RS &
FHATT ONEREIENOEEDOE MR E LB IEZRE, o, BUIEREHE OF|EN
FLLEINTEY, IEFEINDZERHATHLILGHITBNT, FEEDOEED
PEREZGIET 2BREBOUERH L LBDO L L xF, NEBRHERKEORY.TIZLY ., £
DITAZBUATVD., XIfTE Y L3 6F Ik L, 20740 IE X IELEZMTH 2
EMWTED,

Article 223 (1) If investment of the assets of a foreign investment corporation
that issues foreign investment securities, during the handling of a public
offering or similar dealings in those foreign investment securities, is highly
inappropriate and has actually caused or clearly will cause serious damage to
investor profits, and the court finds that there is an urgent need to prevent
further damage to investors, it may issue an order, at the petition of the Prime

255



Minister, against the person that is actually taking or is attempting to take
that action, prohibiting or suspending the action.

2 B AAREE CHENOENEE TOREL, ATEOBEIC L DEHNZ OV THEF S
Do

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

3 R EENEEE N+ EERAOEEIL+—SOMEIX., FH-HOBEIZ XL DL
TIZHOWTHEHRT 5,

(3) The provisions of Article 187 and Article 191 of the Financial Instruments
and Exchange Act apply mutatis mutandis to a petition as referred to in

paragraph (1).

FUUHE  MER

Part IV Miscellaneous Provisions

KRB D )

(Conditions for Approval)
THOT =40 NERBEREZX, ZOEROBEIC X ERBICEEEMF L, KO
INEERTHZENTED,

Article 223-2 (1) The Prime Minister may attach conditions to an approval under
the provisions of this Act and may change them.

2 AHHEOEMHIE, AR IIEEEREDIZDLERE/NREDO SO TRITER B
[

(2) The conditions referred to in the preceding paragraph must represent the

minimum level of what it is necessary to attach in the public interest or for

investor protection.

(4 P it B g 55 o0 8 2 BR 9 2 e 43l
(Special Provisions on Application of the Financial Instruments and Exchange

Act)

THIO T =50 = SREMIG I EE OIEME MG EHE LA D LT HEN, ¥
&:L,Tfﬂ”ibfté§ (e B ESS =+ IR — R+ oA ([CHET 2 REEZ D
MOBGTEDDEELV D, ) 1T 28&E L L Lt RINIUEEEIEDEEM
FEOEMORRMZITE S & L, XIIBERKEEIENOEEOEMN 21T LT 55512

BT 2 FEHEDHIE DM SV TIE, IROF O _EAIZHGT 2 [FTE D HLE H 1R 2 O Al
(T 2 FANE. ENENRKRO THICHEIT 55 E T 5,

Article 223-3 (1) To apply the provisions of the Financial Instruments and
Exchange Act if a financial instruments business operator or a person seeking
to become a financial instruments business operator seeks to give instructions
in the course of trade for an investment to be made in real property or other
assets (meaning real property or other assets that Cabinet Order prescribes, as
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prescribed in Article 35, paragraph (1), item (xv), (a) of that Act) as an
investment of the trust property of an investment trust managed under
instructions from the settlor, or if it seeks to invest assets of a registered
investment corporation in real property or other assets, the terms and phrases
set forth in the middle column of the following table that appear in the
provisions of that Act set forth in the left-hand column of that table are
deemed to be replaced with the corresponding terms and phrases set forth in
the right-hand column of that table.

B NERD | K ¥ CEL L THEREERTS B 4&EN
T8 T IHF . | business HE+ 5B 22026 L, 420
= S E AEES B+ HE4&F HEE R
Article 29-2, BACHET D ARBEZOMOBST TEDLE
paragraph FEEWD, UFZOFIZBWTRHLE, ) Ioxtd
(2), item (ii) DG L L TEBEOMOMEDEMREZITS =

ENIAEPEE IR o HRE &L LTHE &H—
HE+SITHET 2 HKEEFEDOZMASF ITET
SNDHMEREZAT 2B NOIH E2 2T - &8%
DOMDOMPEDEM 21T 5> Z L2V 9, LLTH
L. ) Z1TR 9 &3 25HI0H O TR, Hikks
EREEMIT R 2T O EF 2T T, )

business (if a person seeks to engage in
specified investment management activities
(meaning concluding a contract set forth in
Article 2, paragraph (8), item (xii), (a) and
investing money or other assets in real
estate or similar assets (meaning the real
estate and other assets that Cabinet Order
prescribes, as referenced in Article 35,
paragraph (1), item (xv), (a); hereinafter the
same applies in this item), or investing
money or other assets contributed by a
person that holds a rights indicated on the
beneficiary certificates of an investment
trusts set forth in Article 2, paragraph (1),
item (x) as an investment in real estate or
similar assets, based on such a contract; the
same applies hereinafter), this includes the
business of engaging in those specified
investment management activities)
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Article 29-3
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the following
Article

BEk LR TUX R bRV, ZOHREITEWT,
WERBEREIX., B -+ LG oBREEZIT XD
ETLENEL L TCTRHEREEMNITAZITE D
ETDHLEXIE. B U, TOEDNYHURE
P HAT 2 AT O B WHE BT DI 2
DO NI ZT T 5B THLNE 5o
. UEEBONEKR T iEAZE L TRERR
b5 EHOLNDETZBKEZDOMOBS T
EODITHEAOREDERZHMI bD LT 5
the following Article. In such a case, if the
person who intends to obtain the
registration set forth in Article 29 intends
to engage in specified investment
management activities in the course of
business, the Prime Minister must first hear
the opinions of the Minister of Land,
Infrastructure, Transport and Tourism or
head of another administrative organ that
Cabinet Order prescribes and that is found
to be related to that person in consideration
of the business contents and business
method, with regard to whether or not the
person has a sufficient personnel structure
to carry out the business of engaging in
those specified investment management
activities in an appropriate manner

B _+ILEo
VU 25— TE A —
B
Article 29-4,
paragraph
(1), item (),
(e)

A FhpE h EL S | 3
financial
instruments
business

EREipEA IS ZE L L THREREEMITA %
TH 9 ETHEBICHOTIL, Y EREE
MATA%1T > EB 2T, )

financial instruments business (if the
person seeks to engage in specified
Investment management activities in the
course of trade, including business
concerning those specified investment
management activities)
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Article 31,
paragraph
(5)

PAL N R R
"information
subject to the
change"

EHEIHRLFER] &, BEL2TNERGR
VW, ZOHEITRENT, NERBEEREIEL, &
FIEDOBREKEZIT LD LT HHNFES L TH
EREEMITAZITR S LT2L 1T HEN
L., ZOFENYHEFEREENITR 21T %
BEBEMEIZZITT DR 5 NHIHEREZ AT 5
HTHLMNE I MICHOE, BEEBONAEKD
FEEZBR L TGRS 2 RO LN H AR
HWREZDOMOBS TED DITBHEEORDE
RERE bD LT D] LHDDOIE TRELZRT
T2 5720

"information subject to the change"; the
phrase "paragraph (1) of the following
Article. In such a case, if the person seeking
the registration set forth in Article 29 seeks
to engage in specified investment
management activities in the course of
business, the Prime Minister must first hear
the opinions of the Minister of Land,
Infrastructure, Transport and Tourism or
the head of another administrative organ
that Cabinet Order prescribes and that is
found to be related to that person in
consideration of the business contents and
business method with regard to whether or
not the person has a sufficient personnel
structure to carry out the business of
engaging in those specified investment
management activities in an appropriate
manner" in that paragraph is deemed to be
replaced with "paragraph (1) of the
following Article.".

B hEE
ZHEE RSO
Article 35,
paragraph
(2), item (v)-
2

F—r
(excluding
business falling
under that listed
in item (1)

R EREENIT 22T 9 EBLOICE — 5
(excluding the business of engaging in
specified investment management activities
and business falling under that listed in
item (1)
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CTHEARE
Article 35,
paragraph
(2), item (vi)

AEE T 5
(excluding that
which falls
under the
category of the
business of
conducting the
act specified in
item (xv) of the

e B E AT 2 L ORTE S+ 5
(excluding specified investment
management activities and that which falls
under the category of the business of
conducting the act specified in item (xv) of
the preceding paragraph)

preceding

paragraph)
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obtained from | e T4 247 5 RHIC O X Z DEDK

the Prime REZI b0 L BT

Minister.

engage in business for which approval has
been obtained from the Prime Minister. In
such a case, if the documents set forth in
Article 29-2, paragraph (2), item (ii) indicate
that the person seeking an Article 29
registration will engage in specified
investment management activities in the
course of business and the person is
registered the person is deemed to have
obtained the approval prescribed in this
paragraph with regard to the business of
engaging in specified investment
management activities.
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approval only if
the
implementation
of the business
subject to the
application is
found to go
against the
public interest
or hinder the
protection of
investors due to
the difficulty in
management of
the risks of
losses arising
from the
business.
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may choose not to grant approval only if the
implementation of the business subject to
the application is found to go against the
public interest or to hinder the protection of
investors due to the difficulty of managing
the risk of losses arising from the business
(or, in the case of approval to engage in
specified investment management activities
in the course of business, if the person is
found not to have a sufficient personnel
structure sufficient to engage in specified
investment management activities in an
appropriate manner). In such a case, the
Prime Minister must first hear the opinions
of the Minister of Land, Infrastructure,
Transport and Tourism or the head of
another administrative organ that Cabinet
Order prescribes and that is found to be
related to that person in consideration of
the business contents and business method,
with regard to whether or not the person
has a sufficient personnel structure to carry
out the business of engaging in specified
investment management activities.
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(2) To apply the provisions of the Financial Instruments and Exchange Act if the
settlor company of an investment trust gives instructions in the course of trade

for the trust property of an investment trust managed under instructions from
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the settlor to be invested in securities or in assets other than rights connected
with derivative transactions (if the settlor company of an investment trust is
engaged in specified investment management activities as referred to in Article
29-2, paragraph (2), item (ii) of that Act as per a deemed replacement of terms
pursuant to the provisions of the preceding paragraph, this refers only to a
case in which the settlor company of the investment trust has gotten the
approval referred to in Article 35, paragraph (4) of that Act to engage in those
specified investment management activities in the course of trade), those
instructions are deemed to fall under the category of an action set forth in
Article 2, paragraph (8), item (xiv) of that Act.

3 BEEEMSN, ¥EL U THMERXIET VAT ¢ 7HBIIR D HEFILSOEFEIC
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(3) To apply the provisions of the Financial Instruments and Exchange Act if an
Asset Management Company invests a registered investment corporation's
assets in securities or in assets other than rights connected with derivative
transactions in the course of trade (if the asset management company conducts
specified investment management activities as referred to in Article 29-2,
paragraph (2), item (ii) of that Act as per a deemed replacement of terms
pursuant to paragraph (1), this refers only to a case in which the asset
management company has gotten the approval referred to in Article 35,
paragraph (4) of that Act to engage in those specified investment management
activities in the course of trade), the investment is deemed to fall under the
category of an action set forth in Article 2, paragraph (8), item (xii) of that Act
(but only one conducted under a contract as set forth in Article 2, paragraph (8),
item (xii), (a) of that Act).
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(4) To apply Article 67-2, paragraph (1) and paragraph (2); Article 68, paragraph
(1) and paragraph (2); Article 78, paragraph (1); Article 79-7, paragraph (1),
and Article 79-11 of the Financial Instruments and Exchange Act, a trust
company or similar institution is deemed to be a financial instruments
business operator to the extent that it engages in business operations
connected with an investment trust managed without instructions from the
settlor.
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(5) To apply the provisions of the Trust Business Act if a trust company (but only
one that has been licensed as referred to in Article 3 or Article 53, paragraph
(1) of the Trust Business Act) invests trust property of an investment trust
managed without instructions from the settlor, the phrase "and the provisions
of Article 42-2 (Prohibited Conduct), Article 43-6 (Special Provisions on Crypto-
Assets-Related Business), and Article 44-3, paragraph (1) (Restriction on
Actions Involving Parent Corporations and Subsidiary Corporations) of that
Act (and the associated penal provisions) apply mutatis mutandis to a trust
company's engagement in operations involved in investing the trust property of
an investment trust managed without instructions from the settlor as referred
to in Article 2, paragraph (2) of the Act on Investment Trusts and Investment
Corporations" is deemed to be added after the phrase "; hereinafter referred to
as 'specific trust agreement)" in Article 24-2 of the Trust Business Act; the
phrases "in those provisions," "excluding Article 34 of that Act," and "in Article
39, paragraph (5) of the Act" in Article 24-2 of the Trust Business Act are
deemed to be replaced with "in those provisions (other than Article 42-2 and
Article 44-3, paragraph (1) of the Financial Instruments and Exchange Act,"
"excluding Article 34 and Article 43-6, paragraph (1)," and "in Article 39,
paragraph (5) and Article 42-2, item (vi) of that Act", respectively; and the
phrase ", the phrase 'a contract with a customer for any of the actions set forth
in the items of Article 2, paragraph (8)' in Article 44-3, paragraph (1), item (ii)
of that Act is deemed to be replaced with 'a contract for an investment trust
managed without instructions from the settlor as prescribed in Article 47,
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paragraph (1) of the Act on Investment Trusts and Investment Corporations'

and the phrase 'giving advice in connection with the investment advisory

services it conducts, that would involve a transaction being conducted that is
unnecessary in light of the transaction policy, the amount of the transaction, or
the market conditions, or making an investment in connection with the
investment management it conducts' in Article 44-3, paragraph (1), item (iii) of
the Financial Instruments and Exchange Act is deemed to be replaced with

'business for conducting the investment of the trust property of an investment

trust managed without instructions from the settlor' " is deemed to be added

after the phrase " 'an accident imputable to a trust company' " in Article 24-2 of
the Trust Business Act.
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(6) To apply the provisions of the Act on Engagement in Trust Business Activities
by Financial Institutions if a financial institution engaged in trust business
invests the trust property of an investment trust managed without instructions
from the settlor, the phrase "and the provisions Article 42-2, Article 43-6, and
Article 44-3, paragraph (2) (excluding item (ii)) of the Financial Instruments
and Exchange Act (and the associated penal provisions) apply mutatis
mutandis to the business of investing the trust property of an investment trust
managed without instructions from the settlor as prescribed in Article 2,
paragraph (2) of the Act on Investment Trusts and to Investment Trusts
operated by a financial institution" is deemed to be added after the phrase
"(meaning a specific trust agreement prescribed in Article 24-2 of the Trust
Business Act)" in Article 2-2 of the Act on Engagement in Trust Business
Activities by Financial Institutions; the phrases "in these provisions", "Article
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34 of the Financial Instruments and Exchange Act", and "in Article 39,
paragraph (5) of the Financial Instruments and Exchange Act" in Article 2-2 of
the Act on Engagement in Trust Business Activities by Financial Institutions
are deemed to be replaced with "in these provisions (other than in Article 42-2
of the Financial Instruments and Exchange Act)", "Article 34 and Article 43-6,
paragraph (1) of the Trust Business Act", and "in Article 39, paragraph (5) and
Article 42-2, item (vi) of the Financial Instruments and Exchange Act",
respectively; and the phrase ", the term 'giving advice in connection with the
investment advisory services it conducts, that would involve a transaction
being conducted that is unnecessary in light of the transaction policy, the
amount of the transaction, or the market conditions, or making an investment
in connection with the investment management it conducts' in Article 44-3,
paragraph (2), item (iii) of the Financial Instruments and Exchange Act is
deemed to be replaced with 'or making an investment to conduct a transaction
with regard to business for conducting investment of the trust property of an
investment trust managed without instructions from the settlor' is deemed to
be added after the phrase "a financial institution (meaning a financial
institution as prescribed in Article 1, paragraph (1) of the Act on Engagement
in Trust Business Activities by Financial Institutions)" in Article 2-2 of the Act
on Engagement in Trust Business Activities by Financial Institutions.
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(7) Cabinet Order provides for technical replacements of terms and any other
necessary particulars, beyond what is set forth in the preceding paragraphs,
for applying the provisions of the Financial Instruments and Exchange Act, the
Trust Business Act, and the Act on Engagement in Trust Business Activities by

Financial Institutions pursuant to the provisions of this Article.

(M B KE~DEEHE %)
(Submission of Materials to the Minister of Finance)
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Article 224 (1) On finding that it is necessary to do so in order to undertake
planning or policymaking for investment trust systems (including those for
foreign investment trusts; the same applies in the following paragraph) or
investment corporation systems (including those for foreign investment
corporations; the same applies in the following paragraph) that are linked with
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the system for handling failed financial institutions or financial risk
management under the jurisdiction thereof, the Minister of Finance may ask
the Prime Minister to submit the necessary materials and explanations.
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(2) On finding that it is particularly necessary to do so in order to undertake
planning or policymaking for investment trust or investment corporation
systems that are linked with the system for handling failed financial
institutions or financial risk management under the jurisdiction thereof, the
Minister of Finance, within the scope of that necessity, may ask the settlor
company of an investment trust or a trustee company, asset management
company, asset custody company, or any other person concerned to submit

materials and explanations and to otherwise cooperate.

()
(Consultations)
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Article 224-2 Cabinet Order provides for consulting with the Minister of Land,
Infrastructure, Transport and Tourism and other heads of the relevant
administrative organs; for notifying these persons; and for other procedures
applicable if the Prime Minister establishes a Cabinet Office Order (but only
one as Cabinet Order prescribes) pursuant to the provisions of this Act or the
provisions of the Financial Instruments and Exchange Act, the Trust Business
Act, or the Act on Engagement in Trust Business Activities by Financial
Institutions as applied following a deemed replacement of terms pursuant to
Article 223-3; if the Prime Minister issues an order or other disposition (but
only one as Cabinet Order prescribes); or if a notification (but only one as
Cabinet Order prescribes) or an application for registration involving real
property or specified assets that Cabinet Order prescribes has been filed with
the Prime Minister.

(MERR D ZAT45)
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(Delegation of Authority)
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Article 225 (1) The Prime Minister delegates the authority that this Act confers
thereto (other than what Cabinet Order prescribes) to the Commissioner of the
Financial Services Agency.
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(2) The Commissioner of the Financial Services Agency delegates the authority
that has been delegated thereto pursuant to the provisions of the preceding
paragraph which is as prescribed in Article 213, paragraph (1) (but only the
part involving the provisions that Cabinet Order prescribes as being for
ensuring the fairness of transactions involved in public offerings and similar
actions involving investment securities) to the securities and exchange
surveillance commission (hereinafter referred to as the "commission");
provided; however, that this does not preclude the Commaissioner of the
Financial Services Agency from personally exercising the authority to issue an
order for a person to submit reports or materials
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(3) The Commissioner of the Financial Services Agency may delegate the
authority that has been delegated thereto pursuant to paragraph (1) (other
than that which is delegated to the commission pursuant to the preceding
paragraph) which is prescribed in Article 22, paragraph (1) and Article 213,
paragraph (1) through paragraph (5) to the commission.
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(4) The Commissioner of the Financial Services Agency delegates the authority
that has been delegated thereto pursuant to paragraph (1) (other than that
which is delegated to the commission pursuant to the preceding two
paragraphs) which is as follows to the commission; provided, however, that this
does not preclude the Commissioner of the Financial Services Agency from
personally exercising that authority'
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(1) the authority under Article 26, paragraph (1) (including as applied mutatis
mutandis pursuant to Article 54, paragraph (1)); Article 60, paragraph (1);
Article 219, paragraph (1); and Article 223, paragraph (1); and
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(ii) the authority under Article 26, paragraph (7) (including as applied mutatis
mutandis pursuant to Article 54, paragraph (1)); Article 60, paragraph (3);
and Article 219, paragraph (3); and under Article 187 of the Financial
Instruments and Exchange Act as applied mutatis mutandis pursuant to
Article 223, paragraph (3).
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(5) Having exercised the authority delegated thereto pursuant to the preceding
two paragraphs, the commission is to promptly report the results of this to the
Commissioner of the Financial Services Agency.
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(6) The Commissioner of the Financial Services Agency may delegate part of the
authority delegated thereto pursuant to paragraph (1) (other than that which
is delegated to the commission pursuant to paragraphs (2) through (4)) to the
director-general of a finance bureau or the commissioner of a local finance
branch bureau, pursuant to the provisions of Cabinet Order.
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(7) The commission may delegate part of the authority delegated thereto
pursuant to paragraphs (2) through (4) to the director-general of a finance
bureau or the commissioner of a local finance branch bureau, pursuant to the
provisions of Cabinet Order.
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(8) The commission directs and supervises the director-general of a finance
bureau or the commissioner of a local finance branch bureau in the
administrative processes involved in the authority delegated to the director-
general of the finance bureau or the commissioner of the local finance branch
bureau pursuant to the preceding paragraph.

(ZESOMAITHT 2 HFAGHRK)
(Requests for Administrative Review of Orders Issued by the Commission)
BoE RSO BESDEISRE ZHIUIE ZHOBEIC L VAT O mE UTER D

268



e oms (REFELHOFEIZ LV MBREXIIMELXREPMTOLEE2ET, )
IZOWTOEREFERIL, ZESICKHLTORITI ZENTEXD,

Article 225-2 A request for the administrative review of an order to submit
reports or materials issued by the commission pursuant to paragraph (2) or
paragraph (3) of the preceding Article (including if the director-general of a
finance bureau or commissioner of a local finance branch bureau issues that
order pursuant to the provisions of paragraph (7) of that Article) may only be
filed against the commission.

(5 Jita Jd 7)
(Provisions for Bringing This Act into Force)
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Article 226 Cabinet Office Order prescribes procedures for bringing this Act into
force and provides for the necessary particulars regarding their
implementation.

(% i )
(Transitional Measures)
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Article 227 If a Cabinet Order is established, revised, or abolished based on the
provisions of this Act, the necessary transitional measures (including
transitional measures for penal provisions) may be prescribed by that Cabinet
Order, to the extent considered reasonably necessary for the establishment,

revision, or abolition of the Cabinet Order.

Hhem ARl

Part V Penal Provisions
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Article 228 (1) If one of the following persons, with the aim of furthering their
own interests or the interests of a third party or of causing damage to an
investment corporation, acts in breach the duties thereof and causes financial
damage to the investment corporation, that person is subject to imprisonment
for not more than ten years, a fine of not more than ten million yen, or both:

—  FWEENOF A A
(i) the investment corporation's organizer;
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(ii) the investment corporation's executive managing officer at incorporation or
supervisory officer at incorporation;

= BEENOBITERAEXIEEXRE

(iii) the investment corporation's executive managing officer or supervisory
officer;
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(iv) a person standing in for the investment corporation's executive managing
officer or supervisory officer, as appointed pursuant to an order of
provisional disposition prescribed in Article 56 of the Civil Provisional
Remedies Act (Act No. 91 of 1989);
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(v) a person temporarily performing duties as the investment corporation's
officer, as appointed pursuant to the provisions of Article 108, paragraph (2);

N RS

(vi) an administrative agent; or

t EEEANOHRAR

(vii) the investment corporation's inspector.
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(2) The provisions of the preceding paragraph also apply if one of the following
persons, with the aim of furthering their own interests or the interests of a
third party or of causing damage to an investment corporation in liquidation,
acts in breach of the duties thereof and causes financial damage to the
investment corporation in liquidation:

— JHREEEANOFEEHIT A SUITEREEA

(i) the investment corporation in liquidation's executive liquidator or
liquidation supervisor;
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(i1) a person standing in for the investment corporation in liquidation's
executive liquidator or liquidation supervisor, as appointed pursuant to an
order of provisional disposition prescribed in Article 56 of the Civil
Provisional Remedies Act;
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(ii1) a person temporarily performing duties as the investment corporation in
liquidation's executive liquidator or liquidation supervisor, as appointed
pursuant to the provisions of Article 108, paragraph (2) as applied mutatis
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mutandis pursuant to Article 153, paragraph (2);
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(iv) the investment corporation in liquidation's executive liquidator's agent
(meaning an executive liquidator's agent appointed pursuant to the
provisions of Article 525, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 164, paragraph (4) following the
deemed replacement of terms; the same applies in Article 249);
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(v) the investment corporation in liquidation's supervisor (meaning a
supervisor appointed pursuant to the provisions of Article 527, paragraph (1)
of the Companies Act as applied mutatis mutandis pursuant to Article 164,
paragraph (4); the same applies in Article 249); or
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(vi) the investment corporation in liquidation's investigator (meaning an
investigator appointed pursuant to the provisions of Article 533 of the
Companies Act as applied mutatis mutandis pursuant to Article 164,
paragraph (4); the same applies in Article 249).

3 HIHOFEOREIT, 17D,
(3) An attempt to commit a crime as referred to in the preceding two paragraphs

1s also punishable.

FoBEH PN EROD BEEEAORKREEENEESE FE=TLE&0HH _HIIBW
THERTL22MEFLE —HAKFE -HOBREIC L) B S e REREIENEHES
W9, FELASFERE CHE SR OE EH U ARIZBWTRHRL, ) XTIk
BITE FE=1TAROTE _HIIBW THENT SREFRLE = ERE HIIHE
TOWRRIITE LV D, B H T =RE B S LOE AN LERIZE W TH
Co ) A, BEHE LFHE =FORFRZ XY IHEENEHEE I THELNZ 5 B8
T, TOEBIIE<ATRA%E L, BEENMEERICYE LOBREFELMA 72 L &3, L
DLFOBEELIIHE ML TFTOSIEILL, Xz iiRd 5,

Article 228-2 (1) If the representative creditor of an investment corporation
(meaning a representative creditor of an investment corporation appointed
pursuant to the provisions of Article 736, paragraph (1) of the Companies Act
as applied mutatis mutandis pursuant to Article 139-10, paragraph (2); the
same applies in Article 233, paragraph (1), item (ii) and Article 249) or the
resolution administrator (meaning a resolution administrator as prescribed in
Article 737, paragraph (2) of the Companies Act as applied mutatis mutandis
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pursuant to Article 139-10, paragraph (2); the same applies in Article 233,
paragraph (1), item (i) and Article 249) of an investment corporation, with the
aim of furthering the interests thereof or the interests of a third party or of
causing damage to the investment corporation's bondholders, acts in breach of
the duties thereof and causes financial damage to the investment corporation's
bondholders, that person is subject to imprisonment for not more than five
years, a fine of not more than five million yen, or both.

2 HIEOIEORZEIL, E1T D,

(2) An attempt to commit a crime as referred to in the preceding paragraph is

also punishable.
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Article 229 (1) If the organizer of an investment corporation violates Article 67,
paragraph (1) (but only the part that is relevant to item (xvii) and item (xviii))
by failing to include or record information that is required to be included or
recorded in the certificate of incorporation or makes a false inclusion or record
therein, the organizer is subject to imprisonment for not more than five years,
a fine of not more than five million yen, or both.

2 FLHFPNGE-HE-SFXIE _SICET L EN, FLt+—RKE+HHIIBWT
EHT 22HEE AN+ =RE - HOHEIZ L DHIAFHITONT, AINGREITH L, &
BORBEITV, IIFEEEANLZEE S, AIEEFEEET D,

(2) The provisions of the preceding paragraph also apply if one of the persons set
forth in Article 228, paragraph (1), item (i) or item (ii) give a false statement at
an organizational meeting or conceals a fact at such a meeting with regard to a
payment under Article 63, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 71, paragraph (10).
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(3) The provisions of paragraph (1) also apply if a person set forth in Article 228,
paragraph (1), item (iii) through item (vi) comes to fall under one of the
following cases:
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(i) if the person, under any name, unlawfully acquires investment equity in an
Investment corporation or receives it as the subject of a pledge on the
Investment corporation's account;
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(i) if the person violates a law or regulation or the provisions of the certificate
of incorporation in paying remuneration to an organizer, executive managing
officer, supervisory officer, or financial auditor; in paying asset investment
fees, asset custody fees, or any other asset investment or asset custody costs;
or in refunding investment equity or distributed monies; or

= EEEANOBMOFAIMIIBN T, BEIGIO7-DITREENDOMPELZ Ly LT
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(ii1) if the person uses an investment corporation's assets for speculative

trading outside the scope of the purpose of the investment corporation.

FoEH =TSR A TN\EGEHE-ENOEARASTETITHITLEN, KEO, B
FE O TPRMEXIREENELZ EZTL2EOHFELZTHITYED, HREEANDOEE
Z DOMOFHIZET D 2 ik L7 E R L IR ZEFE O IRE £ O 4% 54%E
BT 2 XHETHOTHELREHIZOWTERDTLHOH L HDOEITHEL, XLIh
D DEFEFH ORI X TEMAFLERDIERD SILTWDIGEITHIT 5 Y% EMIIFLE
ThHOTEHERFHIIOWTRBOLEDH Db DEZDHEELOFFO I L L
L, FEUTOEERE LITEE AHU TSI L, T2z fff+ 5,

Article 230 (1) If, in soliciting persons to subscribe for investment equity,
investment equity subscription rightsor investment corporation bonds, one of
the persons set forth in Article 228, paragraph (1), item (i) through item (vi)
makes available for use in the solicitation process a material that gives an
explanation about the business of an investment corporation or other
information with regard to it, an advertisement advertising the solicitation, or
any other solicitation-related document that gives false details with regard to
material information; or uses any electronic or magnetic record that has been
prepared in lieu of those documents and that contains a false record with
regard to material information; that person is subject to imprisonment for not
more than five years, a fine of not more than five million yen, or both.
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(2) The provisions of the preceding paragraph also apply if a person making a
secondary distribution of investment equity or investment corporation bonds
makes available for use in the solicitation process a document related to that
secondary distribution gives false details with regard to material information
or uses any electronic or magnetic record that has been prepared in lieu of such
a document and that contains a false record with regard to material
information.
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Article 231 If one of the persons set forth in Article 228, paragraph (1) item (i)

through item (vi) borrows and deposits monies in order to give the appearance
of monies being paid in connection with the issuance of investment equity, that
person is subject to imprisonment for not more than five years, a fine of not
more than five million yen, or both. The same applies to a person that
accommodates that borrowing and depositing of monies.
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Article 232 If one of the following persons issues investment equity in excess of
the total number of units of investment equity that an investment corporation
1s authorized to issue, that person is subject to imprisonment for not more than
five years or a fine of not more than five million yen:

—  WEENOF LA A

(i) the investment corporation's organizer;

= BEIENOBRRHITR B

(ii) the investment corporation's executive managing officer at incorporation;
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(iii) the investment corporation's executive managing officer or the executive
liquidator of an investment corporation in liquidation;
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(iv) a person standing in for the investment corporation's executive managing
officer or the executive liquidator of an investment corporation in liquidation,
as appointed pursuant to an order of provisional disposition as prescribed in
Article 56 of the Civil Provisional Remedies Act; or
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(v) a person temporarily performing duties as the investment corporation's
officer (but only as its executive managing officer) or as the executive
liquidator of an investment corporation in liquidation, as appointed pursuant
to the provisions of Article 108, paragraph (2) (including as applied mutatis
mutandis pursuant to Article 153, paragraph (2)).
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Article 233 (1) If one of the following persons accedes to an unlawful request and
accepts an economic benefit in connection with the duties thereof or solicits or
agrees to such a benefit, that person persons is subject to imprisonment for not
more than five years or a fine of not more than five million yen:

— FE S FNREEA S XIHE HA SRS OE

() a person as set forth in the items of Article 228, paragraph (1) or the items
of Article 228, paragraph (2);
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(i1) an investment corporation's representative creditor or resolution
administrator; or

= BEEANOSHEAE AN IFEENEE —HOBREIZ L B#ESN—HF2EHEA
NDOREH AT 5 N&EH
(iii) an investment corporation's financial auditor or a person temporarily
performing the duties of a financial auditor, as appointed pursuant to Article
108, paragraph (3).
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(2) A person providing a benefit as referred to in the preceding paragraph or
offering or agreeing to such a benefit is subject to imprisonment for not more
than three years or a fine of not more than three million yen.
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Article 234 (1) A person acceding to an unlawful request and accepting an
economic benefit in connection with the following things, or a person soliciting
or agreeing to such a benefit, is subject to imprisonment for not more than five
years or a fine of not more than five million yen:
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(i) for speaking or exercising a voting right at an investors' meeting,
organizational meeting, meeting of investment corporation's bondholders, or
creditors meeting (meaning a creditors meeting as referred to in Article 546,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
Article 164, paragraph (4); the same applies in Article 249, item (vi));
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(i1) for exercising the right of an investor as prescribed in Article 110,
paragraph (1); Article 115-6, paragraph (10); Article 128-3, paragraph (1);
Article 210 of the Companies Act as applied mutatis mutandis pursuant to
Article 84, paragraph (1); the provisions of Article 297, paragraph (1) or
paragraph (4) of that Act as applied mutatis mutandis pursuant to Article 90,
paragraph (3); the provisions of Article 303, paragraph (2); Article 304; the
main clause of Article 305, paragraph (1); Article 306, paragraph (1) of that
Act as applied mutatis mutandis pursuant to Article 94, paragraph (1); the
provisions of Article 360, paragraph (1) of that Act as applied mutatis
mutandis pursuant to Article 109, paragraph (5); or Article 153-3, paragraph
(2); exercising the right of an investor or creditor as prescribed in Article 164,
paragraph (2) or the provisions of Article 522, paragraph (1) of that Act as
applied mutatis mutandis pursuant to Article 164, paragraph (4); or
exercising the right of a creditor as prescribed in Article 457, paragraph (1)
or paragraph (3) of that Act as applied mutatis mutandis pursuant to Article
164, paragraph (4);
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(iii) for exercising the right of an investment corporation's bondholder that
holds investment corporation bonds accounting for at least one-tenth of the
total amount of investment corporation bonds (other than the amount of
investment corporation bonds that have been redeemed);
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(iv) for filing an action as prescribed in this Act or the Companies Act as
applied mutatis mutandis pursuant to this Act (but only one filed by the
investor or creditor of an investment corporation); or
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(v) for an investor's intervention in an action under the provisions of Article
849, paragraph (1) of the Companies Act as applied mutatis mutandis
pursuant to this Act.

2 HHEOMEEZMEEL- L, IZOHIALZE LATNREZ LIcE S, REEFEEKEE T2,
(2) The provisions of the preceding paragraph also apply to a person providing a

benefit as referred to in that paragraph or offering or agreeing to such a

benefit.
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Article 235 In a case as referred to in Article 233, paragraph (1) or paragraph (1)
of the preceding Article, any benefit that the offender accepts is confiscated. If
all or part of this cannot be confiscated, an equivalent value is forcibly
collected.
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Article 236 (1) If one of the persons set forth in Article 228, paragraph (1), item
(iii) through (vi) provides a person with an economic benefit on the account of
an investment corporation or its subsidiary corporation for a person's exercise
of a right as an investor, that person is subject to imprisonment for not more
than three years or a fine of not more than three million yen.
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(2) The provisions of the preceding paragraph also apply to a person that is
knowingly provided with a benefit as referred to in the preceding paragraph or
that causes such a benefit to be provided to a third party.
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(3) The provisions of paragraph (1) also apply to a person soliciting one of the
persons prescribed in that paragraph to provide the person or a third party
with a benefit as prescribed in paragraph (1) on the account of an investment
corporation or its subsidiary corporation in association with a person's exercise
of a right as an investor.
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(4) If a person committing one of the crimes referred to in the preceding two
paragraphs uses intimidating behavior toward the persons prescribed in
paragraph (1) in the commission of the crime, the person committing the crime
1s subject to imprisonment for not more than five years or a fine of not more
than five million yen.
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(5) A person committing one of the crimes referred to in the preceding three
paragraphs may be sentenced to both imprisonment and a fine, depending on
the circumstances.
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(6) If a person committing one of the crimes referred to in paragraph (1) self-
denounces, the sentence may be reduced or the person may be granted an
absolute discharge.
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Article 237 (1) The provisions on the crimes referred to in Article 228 through
Article 229; Article 231; Article 232; Article 233, paragraph (1); Article 234,
paragraph (1); and paragraph (1) of the preceding Article also apply to persons
committing those crimes outside Japan.
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(2) The crimes referred to in Article 233, paragraph (2); Article 234, paragraph
(2); and paragraph (2) through paragraph (4) of the preceding Article are
governed by Article 2 of the Penal Code.
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Article 238 If a person as prescribed in Article 228, paragraph (1) or paragraph
(2); Article 228-2, paragraph (1); Article 229 through Article 232; Article 233,
paragraph (1); or Article 236, paragraph (1) is a corporation, these provisions
and the provisions of Article 228, paragraph (3) and Article 228-2, paragraph
(2) apply to the director, executive officer, or officer engaged in executive
management committing the relevant act.
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Article 239 A person falling under one of the following items is subject to
imprisonment for not more than three years, a fine of not more than three
million yen, or both:

— BELENIELEOBEICER LIcE

(i) a person violating the provisions of Article 3 or Article 7;
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(ii) a person failing to prepare an investment report under Article 14,
paragraph (1) (including as applied mutatis mutandis pursuant to Article 54,
paragraph (1) or Article 59) or the document under Article 14, paragraph (4)
(including as applied mutatis mutandis pursuant to Article 54, paragraph (1)
or Article 59), or a person delivering investment reports or documents that
include false information;
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(iii) a person violating an order issued under Article 26, paragraph (1)
(including as applied mutatis mutandis pursuant to Article 54, paragraph
(1)); Article 60, paragraph (1); Article 219, paragraph (1), or Article 223 (1);
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(iv) a person violating the provisions of Article 47, paragraph (1) or Article 48;
or
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(v) a person violating Article 196, paragraph (1) in carrying out the

administrative processes involved in a public offering or similar action.
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Article 240 If a violation set forth in one of the following items occurs, the
organizer of the investment corporation (or, if the organizer is a corporation,
its representative person, agent, employee, or other worker) or person set forth
in Article 228, paragraph (1), items (iii) through (v) or Article 228, paragraph
(2), items (i) through (iv) that has committed the violation is subject to
imprisonment for not more than three years or a fine of not more than three
million yen:

— FEHLTEFOHEITENK L & X,

(i) the person violates the provisions of Article 195; or
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(ii) the person violates the provisions of Article 39, paragraph (1) of the
Financial Instruments and Exchange Act as applied mutatis mutandis
pursuant to Article 197.
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Article 241 If a violation set forth in the following items occurs, the organizer of
the investment corporation (or, if the organizer is a corporation, its
representative person, agent, employee, or other worker), person set forth in
Article 228, paragraph (1), items (iii) through (v); Article 228, paragraph (2),
items (i) through (iv), or the representative person, agent, employee, or other
worker of the asset custody company that has committed the violation is
subject to imprisonment for not more than two years or a fine of not more than
three million yen:
— FLENLKOZOBEIGERK LT, Sl LTREZ Line &,
(i) the person fails to maintain separate custody of assets, violating Article

209-2; or

ZOECEHTURFE -HOBREIC L oM mISER LT & &,

(i1) the person violates an order under Article 214, paragraph (1).
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Article 242 A person falling under one of the following items is subject to
imprisonment for not more than one year, a fine of not more than three million
yen, or both:
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(i) a person failing to prepare or keep books and documents on file pursuant to
Article 15, paragraph (1) or Article 211, paragraph (1) or (2) or a person
preparing false books or documents;
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(11) a person failing to make a report or submit materials pursuant to Article 22,
paragraph (1) or Article 213, paragraphs (1) through (4); a person making a
false report or submitting false materials; a person refusing, hindering, or
evading an inspection under those provisions; a person failing to answer a
question under those provisions; or a person giving a false answer to that
question; or
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(iii) a person failing to make a report or submit materials under Article 213,
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paragraph (5) or a person making a false report or submitted false materials.
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Article 243 A person falling under one of the following items is subject to
imprisonment for not more than one year or a fine of not more than one million
yen, or both:
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(i) a person violating the provisions of Article 6, paragraph (1); or
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(i1) a person violating the provisions of Article 39, paragraph (2) of the
Financial Instruments and Exchange Act as applied mutatis mutandis
pursuant to Article 197.
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Article 244 (1) In a case as referred to in item (ii) of the preceding Article, the
economic benefit received by the offender or by a third party with knowledge of
the circumstances is confiscated. If it is impossible to confiscate all or part of
that benefit, an equivalent value is collected.
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(2) The provisions of Article 209-2 and Article 209-3, paragraph (2) of the
Financial Instruments and Exchange Act apply mutatis mutandis to the
confiscation under the preceding paragraph. In such a case, the phrases
"Article 198-2, paragraph (1) or Article 200-2", "this Article, paragraph (1) of
the following Article and Article 209-4, paragraph (1)", and "the following
paragraph and paragraph (1) of the following Article" in Article 209-2,
paragraph (1) of that Act are deemed to be replaced with "Article 244,
paragraph (1) of the Act on Investment Trusts and Investment Corporations",
"this paragraph", and "the following paragraph", respectively; the phrase
"mixed property (limited to property in which illegal property pertaining to the
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provisions of Article 200-2 is mixed)" in Article 209-2, paragraph (2) of the
Financial Instruments and Exchange Act is deemed to be replaced with "mixed
property"; and the phrase "Article 198-2, paragraph (1) or Article 200-2" in
Article 209-3, paragraph (2) of that Act is deemed to be replaced with "Article
244, paragraph (1) of the Act on Investment Trusts and Investment
Corporations".

FoEMNA LS RICBIT 2EXDHOTHAICENTI., £0EMITA%Z LICKRERE
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Article 245 If a violation set forth in one of the following items occurs, the
representative person, agent, employee, or other worker of an investment
trust's current or former settlor company; organizer of an investment
corporation (or, if the organizer is a corporation, its representative person,
agent, employee, or other worker); or person as set forth in Article 228,
paragraph (1), item (iii) through item (v) or Article 228, paragraph (2) items (i)
through (iv) that has committed the violation is subject to imprisonment for
not more than one year, a fine of not more than one million yen, or both:

— FH o =FLENEHOHEIC IV LIESRHITER LI L &,

(1) the person violates conditions attached pursuant to Article 23, paragraph
(4);

=B HNEE -HOBEITER LT, HERERN LM Lol L &,

(ii) the person fails to cancel an investment trust agreement, in violation of
Article 24, paragraph (1);

= FENTLEFOBEITER LT, BEREZITRWTEEHEILF =RICHET 21754
BiTom L X,

(ii1) the person takes an action referred to in Article 193 without being
registered; or

W FHEILHERICBWTHERT 2 eRpEm o VES —+ RS LHEOBEIC L D H
EEXIIEEICEROTHEE L TRELE & &,

(iv) the person enters false information in a written application or document
under Article 39, paragraph (7) of the Financial Instruments and Exchange

Act as applied mutatis mutandis pursuant to Article 197 and submits it.

FBEHMUFAK ROBZONTANIEETHH T, NAHUTOBEHE L3I +7
ML FOREIL L, TR 5,

Article 246 A person falling under one of the following items is subject to
imprisonment for not more than six months or a fine of not more than 500
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thousand yen, or both:
— HIHRHEIH, G +17£l %
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(1) a person failing to file a notification under Article 4, paragraph (1); Article

N
ES
(

14, paragraph (6) (including as applied mutatis mutandis pursuant to Article
54, paragraph (1) or Article 59); Article 16 (including as applied mutatis
mutandis pursuant to Article 54, paragraph (1) or Article 59); Article 19
(including as applied mutatis mutandis pursuant to Article 59); Article 49,
paragraph (1); Article 58, paragraph (1); Article 191, paragraph (1); Article
192, paragraph (1); Article 220, paragraph (1); Article 221, paragraph (1), or
Article 222, paragraph (2); or a person filing a false notification;

T BDUSRE T MUTE A ILAE T HOREEFNRICREE T NS FEA T T

MITEBOTHEE LeE

(i1) a person failing to include information that is required to be included in the
basic terms and conditions of the investment trust as referred to in Article 4,
paragraph (2) or Article 49, paragraph (2), or a person including false
information therein;

= BHEFHE-H (FETNEE -EHIE L LRICBWTERT 5625
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(iii) a person failing to deliver a document under Article 5, paragraph (1)
(including as applied mutatis mutandis pursuant to Article 54, paragraph (1)
or Article 59), or a person delivering such a document that gives false
information;

W =48 FELFUEE—HEIBWTENT A2 aT, ) IHE 5
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(iv) a person failing to deliver a document under Article 13, paragraph (1)
(including as applied mutatis mutandis pursuant to Article 54, paragraph
(1)) or Article 203, paragraph (1) or paragraph (2), or a person delivering
such a document that gives false information;

HOBANEE SHOBEIC LD RAEE Lol

(v) a person failing to issue public notice under Article 24, paragraph (3);

N OBHEHNEEH, FH _FREHENIFE _HF S FE HOBEIC LD
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(vi) a person entering false information in an accompanying document under
Article 58, paragraph (2); Article 220, paragraph (2), or Article 221,
paragraph (2);
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(vii) a person failing to file the notification under Article 69, paragraph (1) or
filing a false notification; or a person including or recording false information
in a document or electronic or magnetic record that is required to accompany
a notification as referred to in Article 69, paragraph (1) pursuant to Article
69, paragraph (2) or paragraph (3) and submitting it;

N EEINFNEFE -HOBIEIZ L 2 8EHAFEESUIFRSLE “HOBEIZ L 2RMFH
IO AL L TR L2

(viii) a person entering false information in a written application for
registration under Article 188, paragraph (1) or in an accompanying
document under Article 188, paragraph (2), and submitting it;

U B EHFT ROBEIC L2 EEREELREE T, T EREFITEBOLH
L TR LEE

(ix) a person failing to submit a business report under Article 212 or a person
entering false information in a business report and submitting it; or

+ HE AT ERE -HOREIC KD RE FICEROLEHE L TIRELEE

(x) a person entering false information in an extraordinary report under Article
215, paragraph (1) and submitting it.

F_EEFESR KOBZONTNANIEETLE1T. = HHUTOF&ICLT 5,
Article 247 A person falling under one of the following items is subject to a fine

of not more than 300 thousand yen:
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(i) a person issuing beneficiary certificates that do not give the information
prescribed in Article 6, paragraph (6) or Article 50, paragraph (2) or a person
1ssuing beneficiary certificates giving false information;
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(ii) a person violating Article 25, paragraph (2) (including as applied mutatis
mutandis pursuant to Article 59) or the provisions of Article 955, paragraph
(1) of the Companies Act as applied mutatis mutandis pursuant to Article
186-2, paragraph (4) in failing to include or record information prescribed by
Ministry of Justice Order in connection with an investigation into an
electronic public notice under Article 955, paragraph (1) of that Act in the
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investigation record book, etc. (meaning an investigation record book, etc. as
prescribed in that paragraph; hereinafter the same applies in this item); a
person including or recording false information; or a person violating Article
955, paragraph (1) of that Act in failing to keep the investigation record book,
etc. on file; or

= FBELTHERICBWTERNT 2RI ERE =+ E&R0 =8 —H B -5k
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(iii) a person violating Article 37-3, paragraph (1) (excluding item (ii) and item
(vi)) or Article 37-4, paragraph (1) of the Financial Instruments and
Exchange Act as applied mutatis mutandis pursuant to Article 197 in failing
to deliver documents, a person delivering documents that do not give the
information referred to in those provisions, a person delivering documents
that give false information, or a person using the means prescribed in Article
34-2, paragraph (4) of that Act as applied mutatis mutandis pursuant to the
provisions of Article 37-3, paragraph (2) or Article 37-4, paragraph (2) of that
Act as applied mutatis mutandis pursuant to Article 197 to provide a person
with something that lacks that information or to provide a person with false
information.

FoEEEANSE EA (BEEAZRS, UTZORICBWTHLE, ) ORFEXITIE
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Article 248 If the representative of a corporation (other than an investment
corporation; hereinafter the same applies in this Article) or the agent,
employee, or other worker of a corporation or individual commits a violation
set forth in one of the following items in connection with the business of the
corporation or individual, beyond the offender being subject to punishment, the
corporation is subject to the fine specified in the item and the individual is
subject to the fine prescribed in the Article:

— Foa=thEE_SELEE = Foal RIS Nt —5 =E
LT o &4

(1) Article 239, item (ii) or item (iii); Article 240 or Article 241: a fine of not
more than 300 million yen;

O ENE SR EMUT o

(i1) Article 242: a fine of not more than 200 million yen;

= B TENEERE S UTE N RSB S EHECT OF &I
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(ii1) Article 243, item (ii) or Article 245, item (iv): a fine of not more than 100
million yen; and

W H_m=t+Lsk FESROFE=5%2R<, ) . HF_alU+=FF—5. H_H
WU+ HELHE T b8 =5 F CUIAT & SARZOSIEH

(iv) Article 239 (excluding item (ii) and item (iii)); Article 243, item (i); Article
245, item (i) through item (iii) or the preceding two Articles: a fine as

prescribed in the relevant Article.
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Article 249 If an investment trust's current or former settlor company; a trust
company or similar institution; the administrator of a beneficial interest holder
register; an issuer of the beneficiary certificates in a foreign investment trust;
an investment corporation's organizer, executive managing officer at
Incorporation, supervisory officer at incorporation, executive managing officer,
supervisory officer, financial auditor, or the member responsible for performing
those duties; an investment corporation's executive liquidator or liquidation
supervisor; its executive liquidator's agent; the person standing in for its
executive managing officer, supervisory officer, executive liquidator, or
liquidation supervisor, as appointed pursuant to an order of provisional
disposition under Article 56 of the Civil Provisional Remedies Act; a person
temporarily performing the duties of an officer as prescribed in Article 228,
paragraph (1), item (v); a person temporarily performing the duties of an
executive liquidator or liquidation supervisor prescribed in Article 228,
paragraph (2), item (iii); a person temporarily performing the duties of a
financial auditor as prescribed in Article 233, paragraph (1), item (iii); an
inspector, supervisor, investigator, investment corporation bond administrator,
investment corporation bond administrator succeeding to administrative
processes; an investment corporation's representative creditor or resolution
administrator, administrative agent, asset management company, or asset
custody company falls under one of the following items, that person is subject

286



to a civil fine of not more than one million yen; provided, however, that this

does not apply if the person's actions should be subject to criminal punishment:

— ZOEREXIIZIOERICBWTHERTISEOHEICL 28T ET52 L2 8
DLk E,

(i) the person neglects to register under the provisions of this Act or the
provisions of the Companies Act as applied mutatis mutandis pursuant to
this Act;
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(ii) the person neglects to issue public notice or notice under the provisions of
this Act or the provisions of the Companies Act or Trust Act as applied
mutatis mutandis pursuant to this Act, or has issues improper public notice
or notice;

= ZOEENITZOERICBWTHERT 2 SHEE L LEFRIEOHEIER LT,
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(ii1) the person fails to keep books, documents, or electronic or magnetic
records, violating the provisions of this Act or the provisions of the
Companies Act or Trust Act as applied mutatis mutandis pursuant to this
Act;
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(iv) the person refuses to allow a person to inspect or copy a document or
something that has been made to show the information recorded in an
electronic or magnetic record through a means that Cabinet Office Order
prescribes; to deliver a transcript or an extract of a document; to provide a
person with the information recorded in an electronic or magnetic record by
electronic or magnetic means; or to deliver a document giving that
information, without legitimate grounds and in violation of the provisions of
this Act or the provisions of the Companies Act or Trust Act as applied
mutatis mutandis pursuant to this Act;

B ZOERXITZOEEIZEBWTENT 2 2HIEOBEIC L 2ELEA . T,
BEEVSS A PN -

(v) the person refuses, hinders, or evades an investigation under the provisions
of this Act or the provisions of the Companies Act as applied mutatis
mutandis pursuant to this Act;
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(vi) the person gives false information to or conceals a fact from a government
agency with regard to a particular provided in this Act or the Companies Act
as applied mutatis mutandis pursuant to this Act, or does so at an investors'
meeting, organizational meeting, investment corporation bondholders
meeting, or creditors' meeting;
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(vii) the person neglects to include or record information that is required to be
included or recorded in a beneficial interest holder register, certificate of
Incorporation, investor register, investment equity subscription rights
register, investment corporation bond register, minutes, inventory of
property, accounting books, balance sheet, profit and loss statement, asset
investment report, statement on the distribution of monies, annexed detailed
statement as referred to in Article 129, paragraph (2), accounting audit
report, statement of accounts, or document or electronic or magnetic record
referred to in Article 149, paragraph (1); Article 149-6, paragraph (1); Article
149-10, paragraph (1); Article 149-11, paragraph (1); or Article 149-16,
paragraph (1) of this Act, the provisions of Article 182-2, paragraph (1)
(excluding item (i1)) or Article 182-6, paragraph (1) of the Companies Act as
applied mutatis mutandis pursuant to Article 81-2, paragraph (2), or the
provisions of Article 682, paragraph (1) or Article 695 of the Companies Act
as applied mutatis mutandis pursuant to Article 139-7, or that has included
or recorded false information;

N FH—% BEFTNUEE-HIIBWTERNT 56450, ) IHE _H—F0
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(viii) the person violates the provisions of Article 11 (including as applied
mutatis mutandis pursuant to Article 54, paragraph (1)) or Article 201;
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(ix) the person fails to request an investigation under Article 941 of the
Companies Act, in violation of that Article as applied mutatis mutandis
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pursuant to Article 25, paragraph (2) (including as applied mutatis mutandis
pursuant to Article 59) or Article 186-2, paragraph (4) of this Act;

+ FBUHLEERE HOBEICER LI L X,

(x) the person violates the provisions of Article 47, paragraph (2);

+— FAT=FOHEITERK LT, 2L TGERE Lsne £,

(xi) the person fails to manage investments separately, violating Article 53;
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(xii) the person fails to provide an explanation for information that an investor
or investor at incorporation asked be explained at an investors' meeting or
organizational meeting, without legitimate grounds for failing to do so;
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(xiii) the person violates Article 81, paragraph (1) in acquiring investment
equity, violates Article 80, paragraph (2) in neglecting to dispose of or cancel
investment equity, violates Article 81, paragraph (3) in neglecting to dispose
of or cancel investment equity, or violates Article 80, paragraph (4) in
neglecting to dispose of or cancel investment equity;

+0U EA, FRE 0 TR SUIREEANMEDTITO B AN KGR E L RIT L
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(xiv) the person issues investment securities or similar certificates prior to the
day of issuance of investment equity, investment equity subscription rights,
or investment corporation bonds;
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(xv) the person fails to issue investment securities or similar certificates
without delay, violating Article 85, paragraph (1) or Article 88-21, paragraph
(1) of this Act or the provisions of Article 696 of the Companies Act as
applied mutatis mutandis pursuant to Article 139-7;

+8 0 WEAEFEICTHEH T REFHATHE T, NIEHBOT#EHE Lz L &,

(xvi) the person fails to include information that is required to be included on
Investment securities or similar certificates, or includes false information on
them;

+t FENFAREHEMUEOHEIERK LT, FBEICHET DEDZFEIE Lo L
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(xvii) the person fails to repeal the provisions referred to in Article 86,
paragraph (4), violating that paragraph;

+IN FIHURE —HICRBWTHENT 2 SEH =0 =48 _HOBEIZ X 55K
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(xviii) a demand as prescribed in Article 303, paragraph (2) of the Companies
Act as applied mutatis mutandis pursuant to Article 94, paragraph (1) has
been filed but the person fails to make the subject matter indicated in the
demand the subject of an investors' meeting;
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(xix) the person fails to call an investors' meeting, violating an order of the
Prime Minister under Article 307, paragraph (1), item (i) of the Companies
Act as applied mutatis mutandis pursuant to Article 94, paragraph (1)
following the deemed replacement of terms, or the provisions of Article 359,
paragraph (1), item (i) of the Companies Act as applied mutatis mutandis
pursuant to Article 110, paragraph (2) following the deemed replacement of
terms;
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(xx) there are not enough executive managing officers, supervisory officers, or
financial auditors as specified by this Act or the certificate of incorporation,
but the person that neglects to carry out the procedures for appointing a
person to assume the relevant position (or to appoint a person to temporarily
perform the duties of a financial auditor);

“h BETEROARNENEOREIC LI LR ET 52 L eRokl &,

(xx1) the person neglects to make disclosure under Article 115-6, paragraph (4);

2 mEtER FEILEASREHE B E B I L I =HXUTE
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(xxii) the person violates the provisions of Article 117; Article 198, paragraph
(1); Article 207, paragraph (2) or paragraph (3), or Article 208, paragraph (1);
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(xxiii) the person fails to provide a financial statement, asset investment report,
statement on the distribution of monies, accounting audit report, or
statement of accounts in giving notice to the investors, violating Article 131,
paragraph (5) or Article 160, paragraph (3);
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(xxiv) the person issues investment corporation bonds, violating Article 139-2
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or Article 139-8 or fails to specify an investment corporation bond
administrator to succeed to the administration of investment corporation
bonds, violating Article 714, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 139-9, paragraph (8);

TR BENF—KEMNEOREISER LT, HRNEEE L& &,

(xxv) the person violates Article 141, paragraph (4) in changing the certificate
of incorporation;
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(xxvi) the person violates Article 142, paragraph (2) or paragraph (5) or Article
149-4, paragraph (2) or paragraph (5) (including as applied mutatis mutandis
pursuant to Article 149-9 or Article 149-14) in reducing the minimum net
assets or implementing a merger;
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(xxvii) the person violates Article 484, paragraph (1) of the Companies Act as
applied mutatis mutandis pursuant to Article 153-3, paragraph (2) in
neglecting to file a petition to commence bankruptcy proceedings, or violates
Article 164, paragraph (3) in neglecting to file a petition to commence special
liquidation;
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(xxviii) the person inappropriately sets a period as referred to in Article 157,
paragraph (1) for the purpose of delaying the completion of liquidation;

ol BFEHETERE HIIBWTHENT A SER LERE —HOBEIIHEE
ANHMUEFBNEICBWCHERTOIEES LT -+ E&E - HOREITEK LT, &
BoRgar LlL &,

(xxix) the person violates the provisions of Article 500, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to Article 157,
paragraph (3) or the provisions Article 537, paragraph (1) of that Act as
applied mutatis mutandis pursuant to Article 164, paragraph (4) in
performing an obligation;
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(xxx) the person violates Article 502 of the Companies Act as applied mutatis
mutandis pursuant to Article 157, paragraph (3) in distributing the assets of
an investment corporation in liquidation;

=t FEAT ROBREICIMAIEK LT &,

(xxxi) the person violates an order under Article 162;
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(xxxii) the person violates the provisions of Article 535, paragraph (1) or
Article 536, paragraph (1) of the Companies Act as applied mutatis mutandis
pursuant to Article 164, paragraph (4); or
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(xxxiii) the person violates a temporary restraining order under the provisions
of Article 540, paragraph (1) or paragraph (2) or Article 542, paragraph (1) or
paragraph (2) of the Companies Act as applied mutatis mutandis pursuant to
Article 164, paragraph (4).

FoBELTR ROZZOWVTINIHEE T H2HIE. B HFHUFOEREHILT 5,
Article 250 A person falling under one of the following items is subject to a civil
fine of not more than one million yen:
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(1) a person failing to make a report, violating Article 946, paragraph (3) of the
Companies Act as applied mutatis mutandis pursuant to Article 25,
paragraph (2) (including as applied mutatis mutandis pursuant to Article 59)
or Article 186-2, paragraph (4), or a person making a false report; or
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(i1) a person refusing a request set forth in the items of Article 951, paragraph
(2) or the items of Article 955, paragraph (2) of the Companies Act as applied
mutatis mutandis pursuant to Article 25, paragraph (2) (including as applied
mutatis mutandis pursuant to Article 59) or Article 186-2, paragraph (4).

F_BL % ROBHZONTNNIEET 28T, ML TO@EHIAT 5,
Article 251 A person falling under one of the following items is subject to a civil
fine of not more than one million yen:
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(i) a person using a character in its name or trade name that could give rise to
the misconception that it is an investment corporation, thereby violating
Article 64, paragraph (3); or

= OBATNERENEOBEIEX LT, oFREIEANTHDL LBRRINLIBEAD
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(i1) a person using a character in its name or trade name that could give rise to
the misconception that it is a different investment corporation, thereby
violating Article 64, paragraph (4).

BOEL TS5 ROZEZOWTINCEY T 52E1E. MU TO@EHIAT 5,
Article 252 A person falling under one of the following items is subject to a civil
fine of not more than 50 thousand yen:
— B PARSEELEEH GBLPUEE-—HIZBWTERT G623, ) | BA
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(1) a person failing to appear or make a statement, making a false statement,
failing to submit an opinion or report, or submitting a false opinion or report,
thereby violating disposition issued to a person concerned or witnesses under
Article 187, paragraph (1), item (i) of the Financial Instruments and
Exchange Act as applied mutatis mutandis pursuant to Article 26, paragraph
(7) (including as applied mutatis mutandis pursuant to Article 54, paragraph
(1)); Article 60, paragraph (3); Article 219, paragraph (3) or Article 223,
paragraph (3);
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(i1) a person failing to appear or make an expert evaluation, or making a false
expert evaluation, thereby violating a disposition issued to an expert witness
under Article 187,paragraph(1), item (ii) of the Financial Instruments and
Exchange Act as applied mutatis mutandis pursuant to Article 26, paragraph
(7) (including as applied mutatis mutandis pursuant to Article 54, paragraph
(1)); Article 60, paragraph (3); Article 219, paragraph (3), or Article 223,
paragraph (3);
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(ii1) a person failing to submit an article, thereby violating a disposition issued
to a person concerned under Article 187, paragraph (1), item (iii) of the
Financial Instruments and Exchange Act as applied mutatis mutandis
pursuant to Article 26, paragraph (7) (including as applied mutatis mutandis
pursuant to Article 54, paragraph (1)); Article 60, paragraph (3); Article 219,
paragraph (3); or Article 223, paragraph (3); or
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(iv) a person refusing, hindering, or evading an inspection under Article 187,
paragraph(1), item (iv) of the Financial Instruments and Exchange Act as
applied mutatis mutandis pursuant to Article 26, paragraph (7) (including as
applied mutatis mutandis pursuant to Article 54, paragraph (1)); Article 60,
paragraph (3); Article 219, paragraph (3); or Article 223, paragraph (3).

B BB D FiesE O KB

Part VI Special Provisions on Confiscation Procedures

(%5 =3 O/ PE DRI T %)
(Procedure for Confiscation of Third-Party Assets)
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Article 253 (1) If a claim or similar asset (meaning an asset other than real
property or a movable; the same applies in the following Article and Article
255) constituting an asset that must be confiscated pursuant to the provisions
of Article 244, paragraph (1) belongs to a person other than the defendant
(hereinafter such a person is referred to as a "third party" in this Article), and
the third party is not allowed to participate in the proceedings of the case
against the defendant, a judicial decision to confiscate that asset may not be
reached.
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(2) The provisions of the preceding paragraph also apply if the asset sought for
confiscation pursuant to the provisions of Article 244, paragraph (1) is subject
to a right of superficies, a mortgage, or any other third-party right and the
third party is not allowed to participate in the proceedings of the case against
the defendant.
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(3) The provisions of Article 209-4, paragraph (3) through paragraph (5) of the
Financial Instruments and Exchange Act apply mutatis mutandis if the asset
sought for confiscation is subject to a right of superficies, a mortgage, or any
other third-party right that must be allowed to continue to exist pursuant to
the provisions of Article 209-3, paragraph (2) of that Act as applied mutatis
mutandis pursuant to Article 244, paragraph (2). In such a case, the term
"paragraph (2) of the preceding Article" in Article 209-4, paragraph (3) and
paragraph (4) of that Act is deemed to be replaced with "paragraph (2) of the
preceding Article as applied mutatis mutandis pursuant to Article 244,
paragraph (2) of the Act on Investment Trusts and Investment Corporations".
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(4) Beyond as otherwise provided in this Act, the provisions of the Act on
Emergency Measures on Criminal Procedure to Confiscate [tems Owned by
Third Parties (Act No. 138 of 1963) apply mutatis mutandis to the procedures
for confiscation of assets under paragraph (1) and paragraph (2).

(Bl S AT R DAL %)
(Handling of Confiscated Claims and Similar Assets)
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Article 254 The provisions of Article 209-5, paragraph (1) of the Financial
Instruments and Exchange Act apply mutatis mutandis to claims and similar
assets confiscated in connection with the crimes prescribed in Article 243, item
(i1); the provisions of Article 209-5, paragraph (2) of that Act apply mutatis
mutandis once a judicial decision to confiscate a claim that is required to be
confiscated in connection with a crime as prescribed in that item becomes final
and binding; and the provisions of Article 209-6 of that Act apply mutatis
mutandis if the competent institution is commissioned to register a transfer of
rights based on a judicial decision to confiscate an asset in connection with the
crime referred to in that item, for an asset requiring registration for rights to

transfer.

O A5 D Fr 1)

(Special Provisions on Criminal Compensation)
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Article 255 The provisions of Article 4, paragraph (6) of the Criminal
Compensation Act (Act No. 1 of 1950) apply mutatis mutandis to the contents
of compensation under that Act for executing the confiscation of a claim or
similar asset that must be confiscated in connection with the crimes referred to

in Article 243, item (ii).
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