ERRES
Trust Act

CERH N+ H+HBERESEE /N S)
(Act No. 108 of December 15, 2006)

FHom Al G —&—H+=5)
Chapter I General Provisions (Articles 1 through 13)
O EREMES CGBTHUEA—% 1K)
Chapter II Trust Property (Articles 14 through 25)
FoE XREEE
Chapter III Trustees
FE ZEEEOMER CF RS AR
Section 1 Authority of Trustees (Articles 26 through 28)
B ZEEOEBS (ETLSE—F = 1TLE)
Section 2 Obligations of Trustees (Articles 29 through 39)
FoE ZREEOBEMETE (BRI +HES)
Section 3 Liability of Trustees (Articles 40 through 47)
FUET ZEtE OB ME K OMETEHRME GBI+ N\E—F L+ 15)
Section 4 Expenses and Trust Fees for Trustees (Articles 48 through 55)
FIE ZREOERE
Section 5 Change of Trustees
F—ik ZREEDOEBOKT (FLHAE—HL+HI\SF)
Subsection 1 Termination of Trustee's Duties (Articles 56 through 58)
B AIRFEEORBEE BL AL —5%)
Subsection 2 Obligations of Former Trustees (Articles 59 through 61)
R R R ORT (BT %)
Subsection 3 Appointment of New Trustees (Article 62)
FIEk EREMAEEHEE BT+ =4£—%5t1lu%)
Subsection 4 Trust Property Administrators (Articles 63 through 74)
B ZEEE OE LI O HENES OAME (FLTLE—H LT\
Subsection 5 Succession to Rights and Obligations upon Change of
Trustees (Articles 75 through 78)
EONHT ZREED AU ED BHEFEOR GEEHIEGE—8F N\ +1E5)
Section 6 Special Provisions on Trusts with Two or More Trustees (Articles
79 through 87)
CAUE RS AT 2
Chapter IV Beneficiaries
HFH AR OMER ORGSO (BN SR—F i 5%)
Section 1 Acquisition and Exercise of Rights by Beneficiaries (Articles 88



through 92)
HHT RARMESE
Section 2 Beneficial Interest
F—k RWMEOREET (B =F—%FL1+I\FK)
Subsection 1 Transfer of Beneficial Interest (Articles 93 through 98)
R ZAMEOFE GEILILRR)
Subsection 2 Waiver of Beneficial Interest (Article 99)
FoaKk WA GBAES—HE 5)
Subsection 3 Beneficial Claims (Articles 100 through 102)
VUK ZASHEEUSRERME (B =5 - HE S
Subsection 4 Right to Demand that The Trustee Acquire the Beneficial
Interest (Article 103 and Article 104)
B AL RO X DB ERE O IEO R
Section 3 Special Provisions on Means of Decision-Making Involving Two or
More Beneficiaries
F—ak il B EILS)
Subsection 1 General Provisions (Article 105)
Ok ZWEES FEAL—EE TN
Subsection 2 Beneficiaries Meetings (Articles 106 through 122)
FIUE ERTE A
Section 4 Trust Administrators and Others
FHoak EREEEAN (B T =8—%E=1T%5)
Subsection 1 Trust Administrators (Articles 123 through 130)
Bk EREEAN Fa_t+—5%F—8Fa=1+t%)
Subsection 2 Trust Supervisors (Articles 131 through 137)
Bk ZEENEA (FEE =T NASE—FENTUSR)
Subsection 3 Beneficiary's Agent (Articles 138 through 144)
FhE ZEtE (FaltiE—Faltt+A\ %)
Chapter V Settlors (Articles 145 through 148)
FANE EREOLEE. A KO SE
Chapter VI Modification, Consolidation, and Split of Trusts
B EREOEE (FEEMULE - BEL TSR
Section 1 Modification of Trusts (Article 149 and Article 150)
B ERtofid (FEht—&—FaLtlug)
Section 2 Consolidation of Trusts (Articles 151 through 154)
F=H Rt O R E
Section 3 Split of Trusts
Bk BIEFES S (FE LT EE—FE LTS
Subsection 1 Absorption-Type Trust Split (Articles 155 through 158)
BK HHUERESE (BFE LT IE—FEEANT 5
Subsection 2 Creation-Type Trust Split (Articles 159 through 162)



FLE (FHEOKTEONEHE
Chapter VII Termination and Liquidation of Trusts

B FEREokT BFEEAT=5—FEaLt+N%)

Section 1 Termination of Trusts (Articles 163 through 174)

B FEREoWHR (et HESE—FE N\ %)

Section 2 Liquidation of Trusts (Articles 175 through 184)

FNE  ZZAFERIEATIE FE D R
Chapter VIII Special Provisions on Trusts with Certificates of Beneficial

Interest

B Al CEENFLE—HE L+ =5%)

Section 1 General Provisions (Articles 185 through 193)

B SASHEORRIEEOR] (BB E LU ZEHAER)

Section 2 Special Provisions on Transfer of Beneficial Interest (Articles 194

through 206)

BoH SRR GECEER—HE %)

Section 3 Beneficiary Certificates (Articles 207 through 211)

FEVUET BIRNEE OMNFREEORM B a5 —H _E %)

Section 4 Special Provisions on Rights and Obligations of Relevant Parties

(Articles 212 through 215)
FILE REBRMEEFTEORH
Chapter IX Special Provisions on Limited Liability Trusts
Ff o wHl CEE AR E S+ —%)

Section 1 General Provisions (Articles 216 through 221)

B HEEZORM BE_t F—F _a=1t—%)

Section 2 Special Provisions on Accounting (Articles 222 through 231)

B MRERMEEEORL F_a=t_F&—F_altx)

Section 3 Registration of Limited Liability Trusts (Articles 232 through 247)
FHE ZTERBITREEMETEORH GE_al+N\E—F gL +t%)
Chapter X Special Provisions on Limited Liability Trusts with Certificates of

Beneficial Interest (Articles 248 through 257)

Bt —E ZWEOEDODORVEFLORS GB_E L+ N\E—FE "5 +—5)

Chapter XI Special Provisions on Trusts That Do Not Establish a Beneficiary
(Articles 258 through 261)

B —E MER

Chapter XII Miscellaneous Provisions

B R B E AT & EH A USR)

Section 1 Non-Contentious Cases (Articles 262 through 264)

B NEE (FE_EANRRS  BLEANTARER)

Section 2 Public Notices (Article 265 and Article 266)
= FA GBEATEE—SFE _E5tt+—%)

Chapter XIII Penal Provisions (Articles 267 through 271)



il

Supplementary Provisions
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Chapter I General Provisions
(HRE)
(Purpose)

Bk RREOBEM. 2N FIZHOWTIE, fMOERITED 2B DD, ZOERDE
WhHEZAILLD,
Article 1 The requirements and effect of trusts are governed by the provisions of

this Act in addition to the provisions of other laws and regulations.

(& 7%
(Definitions)

Fk ZOEMRICRWT MEFE] LiE. RESBIHIT 2 HEOWTNCED . K
EDEN—FEOAN (ELZOHEOHIEZK 5 BEZERS, FRFIZBWTHLE, ) IZ
TEWIAPE D BTGy e OV DML D M3 BRI DR D 1= OB R T 2% T &
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Article 2 (1) The term "trust" as used in this Act means an arrangement in
which a specific person, using any of the means set forth in the items of the
following Article, administers or disposes of property in accordance with a
certain purpose (excluding the purpose of exclusively pursuing their own
interests; the same applies in the following Article) and performs other acts
that are necessary to achieve that purpose.

2 ZOHERIIENT MEFETA] &iE. ROBZITHIT HEFEDOXFITISC, Mk
FILEDDLHEDEVND,

(2) The term "terms of trust" as used in this Act means a document or record
specified in each of the following items in accordance with the category of
trusts set forth in each of those items:

— WEHEFIHET D HIEICLDER RS oEEED

(1) a trust created by the means set forth in item (i) of the following Article: a
trust agreement referred to in that item;

= OREFE L FICET 2 HIEICLDERE FASoEE

(i1) a trust created by the means set forth in item (ii) of the following Article: a
will referred to in that item; and

= WREF=FICHET 2 HFECLDER FASoEm ITEMTE (F5I2HET
LEMHFLER VD, ) IZX o TT 2 EEER

(iii) a trust created by the means set forth in item (iii) of the following Article:
a manifestation of intention made by means of a document or electronic or
magnetic record (meaning an electronic or magnetic record prescribed in that



item) referred to in that item.

3 ZOEHEICREWT MEFEME] X, R ICERTOMETH - T, [FiEICLVE
BTy 2T _R&E—GOMEZ VD,

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

4 ZOFERICBWT EFEHE] i, RESEFICBITLHECLVEREZT L5 ZL
Do

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

5 ZOERIZBWT IZFEE ] LT, BT DOEDICNE, EtMPEICRET 2 WM PE
DF AT e NE DM DOIEFED B D ER D - DI BT A5 T REHRE A
SEHEVD,

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

6 ZOERICBWT 2] L, XBEATLIHEZV D,

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

7 ZOERIZBWT 13 LI BRETAICE DSV TR DN ZEE T LA D
ﬁ&f%of%%ﬁﬁ’E?éﬁ?®%ﬁb%@@@%%%%_%éﬁﬁ%ﬁmﬁ%

(R (LT T248EHE) 0o, ) ROTHhERRT D720 ZOEROH
IZEDWTZFEE L DMDFIT L —EDITRAEZRDD Z LN TEDHEFZN D,

(7) The term "beneficial interest" as used in this Act means a right based on the
terms of trust obliging a trustee to deliver property that comes under trust
property to a beneficiary or to make any other distribution of trust property
(hereinafter referred to as the "beneficial claims"), and the right to request a
trustee or any other person to carry out certain acts based on the provisions of
this Act in order to secure those claims.

8 ZDEMBITEBNT TEAMPE] LT, ZFEHIZBTLOMETH - T, [FEMEICE
TOHMETRN—HIDOMEZ I,

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

9 ZOERIZBWT MEFEMERMEABMERE ] LT, ZFEEMEEMEICRET 2 W E
Lo TRBRITTODEMEZAIEEBZ VI,

(9) The term "obligations covered by the trust property" as used in this Act
means obligations which a trustee is liable to perform through the use of
property that comes under trust property.

10 ZOEHEIIBWT MEEoE) L1k, ZiEELZF —L125 L EOEFOES



MPEO R Z — OB EFtDEFEMEL T2 209,

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

11 ZOERICBWT TRIMEFESH 21X, &OEFROERMEDC -4 %5tE %
fl— & T HMDEFEDEFRMEL L TRIETHZ 20, THBEESHE) & iX
oRAL %@1f%?®*%%§%ﬁ%ﬂ*k?é%k&ﬁ%®Q%WF&LT%%?
L2 xRV, EFED5E] « BIEFE B UTHREFE D EI 2 D

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

12 ZOERICBWNT REBMEE] &1, ZFEEDNYXETLOT X TOEFEM E
BEEAEEBIZOWTEIRMEICR T A2MEDOLZ L > TEDBRITOBRMLEA DG
ZUN D,

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

by only using the property that comes under trust property.

(FRED %)

(Means of Creating Trusts)

F=2k FRtE. RITBIT L HEONTRNC L > TT D,
Article 3 A trust is created by any of the following means:

— KEOEHEL ODF'?“C“ YRR E DOF TR LIPEDREYE . HHIRE DORRE Z DO fth D [ pE
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@@@émam®ém®kwmﬁgﬁﬁ%%ﬁm%a®£ﬂ(quﬁa%ﬁJ&
WO, ) iR 2L

(1) means of concluding an agreement with a specific person which provides
that property is to be transferred, a security right is to be established, and
other property is to be disposed of for the specific person, and that the
specific person is required to administer or dispose of the property in
accordance with a certain purpose and perform other acts that are necessary
for achieving that purpose (hereinafter referred to as the "trust agreement")'

= FEOHE K LMEDOEE, HMEOREL OMOMEDL 2T 55 .
AL E D 3 —E D B HNZIEN I PE O B U TS5 B O Dt oD 24 7% H%@%&@

OICMERITHET NS EOES 2T 51k

(i1) means of making a will which states that property is to be transferred, a
security right is to be established, and other property is to be disposed of for
a specific person, and that the specific person is required to administer or



dispose of the property in accordance with a certain purpose and perform
other acts that are necessary for achieving that purpose; or

= ﬁﬁ@%ﬁéﬁwam %wﬁawﬁﬁé TE D W RE D AE BRI T 53 S N2 DA
DYEFHBOERD DI ERITHZH LT XEFOEREREL NIEFEEZ O
D E i XL BRI L8k (aﬁﬁlﬁﬁj?‘t W 5 E DA D FITREIZ K - TIXFRR S
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Lo TT D HIE

(iil) means of a specific person to manifest the intention to administer or
dispose of certain property that the person holds in accordance with a certain
purpose and to perform other acts that are necessary for achieving that
purpose themselves, through a notarial instrument or any other document or
electronic or magnetic record (meaning a record which is created in electronic
form, magnetic form, or any other form that cannot be perceived by human
senses, and is specified by Order of the Ministry of Justice; the same applies
hereinafter) in which the purpose, the particulars necessary for identifying
the property, and other particulars specified by Order of the Ministry of

Justice have been stated or recorded.

(BRED BT DFEA)

(Effectuation of Trusts)

FUE FIGFHE - FICHET D2 HEICL > TINDEEIR, ZiEF L RDINEH L 2R
LR BHREF L OMOBEIENORMRIC L > TEOR I E4T 5,

Article 4 (1) A trust created by the means set forth in item (i) of the preceding
Article comes into effect when a trust agreement is concluded between a person
who is to be a settlor and a person who is to be a trustee.

2 HIRE - FIHIT L2 HEZL > TENLEEIT. YHESONTOEAEIZEL>TE
DN T %,

(2) A trust created by the means set forth in item (ii) of the preceding Article
comes into effect when the will takes effect.

3 w*%—% [ZHT DB K> TINDMEFEIEL. ROBFITHIT 556 DOXIFITIE

VBHKFICED DI LD o TEDOR AT D,

(3) A trust created by the means set forth in item (iii) of the preceding Article
comes into effect by the occurrence of the event specified in the following items
in accordance with the category of cases set forth in each of those items:

—  ANIEGEEXIIAGEANOFREZ 2 o F AT L < ILEMAEEE (LT 205 kTR
FIZBNT AEEEE] ERHT 5, ) Lo TaINd5H HHEAEIEEED
TERK

(i) if the trust is created by means of a notarial instrument, or any other
document or electronic or magnetic record authorized by a notary



(hereinafter collectively referred to as the "notarial instrument, etc." in this
item and the following item): creation of the notarial instrument, etc.; or
= RNEFEERFUSNOFE ATEBGERIC > TINDHE ZE & RDOLNEH
ELTHESNTE =FH (MEE-"FEN AU EHLILEICH-TIE, £O—N)
X T D HEE BT D H HFEFIC L D UEFEN SN E R OZE DN DB
(ii) if the trust is created by means of a document or electronic or magnetic
record other than a notarial instrument, etc.: the fact that the trust has been
created by means of an instrument bearing a certified date to the third party
designated as the person who is to be the beneficiary (if there are two or
more such third parties, to one of them) and the content of that notice.
4 FIZHOHECHD BT, FFEE, EET AT LR ATBE A ST D
& XL MRS ISR O sk iéu LI DB RIC K > TEDN N2 ET D,
(4) Notwithstanding the provisions of the preceding three paragraphs, when the
terms of trust is subject to a condition precedent or a designated time of
commencement, the trust comes into effect when the condition precedent is

fulfilled or when the time of commencement arrives.

(BEREICR T HEFEDOLIZIT OMEE)

(Demand to Undertake a Trust in Testamentary Trusts)

FHE BB _BICETAHECL s TREERSNELAICENWT, YKESIC%
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Article 5 (1) If a trust is created by the means set forth in Article 3, item (1), if
the will contains a provision to designate a person who is to be the trustee, any
interested party may specify a reasonable period of time and demand the
person designated as the one who is to be the trustee to give a definite answer
within that period of time with regard to whether that person will undertake
the trust; provided, however, that if the provisions of the will is subject to a
condition precedent or a designated time of commencement, this may only be
done after the condition precedent is fulfilled or after the time of
commencement arrives.

2 FAHHEHOHEIZLDEERHSTZHEICBNT, ZE L RDHIREF L LTHRESN
7eF I, FHEOPMWNIZEFEE O AR LigEZ Lene X, BitoslzZ i %
Lginoleb D& BRIy,

(2) If the demand under the provisions of the preceding paragraph has been made,
and the person who is designated to be the trustee fails to give a definite
answer to the settlor's heir within the period referred to in that paragraph, it
1s deemed that the person has not undertaken the trust.
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(3) For the purpose of the application of the provisions of the preceding
paragraph to cases in which the settlor has no heir at the time in question, the
term "the settlor's heir" in that paragraph is deemed to be replaced with "the
beneficiary (if there are two or more beneficiaries at the time in question, to
one of them, and if there is a trust administrator at the time in question, to the

trust administrator)".

(BEEEFEICB T 2 HHPTIC X 5 %568 DIE(L)
(Appointment of Trustee by Court in Cases of Testamentary Trusts)

FARE BoFE _FICET LA HECL s TEIRRINEGEICBNT, Y%ESIZX
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Article 6 (1) If a trust is created by the means set forth in Article 3, item (ii),
and the will contains no clause concerning the designation of a trustee or if the
person designated as a person who is to be the trustee does not undertake or is
unable to undertake the trust, the court may appoint a trustee on the petition
of an interested party.

2 FAEEOHNTIZOWTOREANZIL, BHAZMA S R2TE R 6720,

(2) The judicial decision on the petition referred to in the preceding paragraph
must include the reasons for that decision.

3 B HOBUEIZ X DXFEE OBREOHMN S L TE, ZWE IR T 2 %58
RO, BIEE 2T 52 LN TE D,

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

4  FPEORRHTE L. PITIEILEOD N 2 AT D,

(4) The immediate appeal referred to in the preceding paragraph has the effect of

a stay of enforcement.

(ZFEH DERS)
(Qualification of a Trustee)
Bk ERER. REEEEZZEE L L TTHI LnTE R,

Article 7 A minor may not serve as a trustee of a trust.

(ZFtE ORI FE=Z O IR)
(Prohibition on Trustees Benefitting from Trusts)
FINEK ZEEIT, ZRE L L TUERONREEZT LG RE, MADAREL S -



T 20D T, [FREOHIEFZTDHIENTI R,
Article 8 A trustees may not benefit from a trust under any name, unless the

trustee benefits from the trust as a beneficiary.

(BIEfEFED 2 L)
(Prohibition of Trusts Created to Evade the Law)
FILE ERICLVBLIMEMEZZEAT A ENTERVEIX., ZOMMNEET DL
[Fl— DA ZEE L LTEXTDHIENRTERY,
Article 9 A person who is not allowed to enjoy a certain property right by laws
and regulations is not allowed to enjoy, as a beneficiary, the same benefit as
that derived from holding that right.

(FFanfErtoZEL)
(Prohibition of Litigation Trusts)
Bk EREE. FRMfTAXSEDL LA ELIHMELTT DI ENTERY,
Article 10 Trusts may not be created for the main purpose of having another
person conduct litigation.

(FEEEEORE L%)
(Rescission of Fraudulent Trusts)

Bt—5% RHRENZTOBHELEZETLHZ L2 TUEZ LELAEITIX, 25t 0ME
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Article 11 (1) If a settlor has created a trust with the knowledge that it would
harm the settlor's creditor, a creditor may, irrespective of whether or not the
trustee knew that the creditor would be harmed, make a demand for rescission
of fraudulent act under the provisions of Article 424, paragraph (3) of the Civil
Code (Act No. 89 of 1896), with the trustee as the defendant; provided, however,
that if there are any beneficiaries at the time in question, this applies only
when all of the beneficiaries (if there is a person among the beneficiaries who
has acquired beneficial interest, that beneficiary and all persons who
transferred beneficial interest before that time) knew at the time when they
became aware that they had been designated as beneficiaries that a creditor
would be harmed (meaning to be designated as a beneficiary by the provisions

10



of terms of trust, or to be designated as an initial beneficiary or a new
beneficiary after a change in the provisions of the terms of trust as a result of
the exercise of the right to designate or change a beneficiary as prescribed in
Article 89, paragraph (1); the same applies hereinafter) (or at the time when
the person has acquired beneficial interest, for the person who has acquired
beneficial interest).

2 HIHOBREIC LDFFFTABIEFE RERET DR HE L2 HE Ik T, 53
WMEREABEB IR EEEZ AT 5EHESE (ZEE THb0zR<, ) Y%A
MEATSG LTERHICB W TEE 2 E T2 2Mblnol b X, ZitHIX, Ui
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722 L. FHEOBEC X DFFEFEITABIEGE RIC KV ZFEE N O LFLE BRI 2 M E
Ol A BREE & 35,

(2) If a judgment upholding a demand for rescission of fraudulent act under the
provisions of the preceding paragraph has become final and binding, if a
creditor (excluding the one who is a settlor) who has a claim related to an
obligation covered by the trust property did not know at the time when the
creditor acquired the claim that the creditor would be harmed, the settlor
becomes liable to perform the obligation covered by the trust property to the
creditor who holds that claim; provided, however, that performance is limited
to the value of the property to be transferred from the trustee to the settlor as
a result of the demand for rescission of the fraudulent act under the provisions
of that paragraph.

3 HIEOBEDOWEHIZOWTIE, HUHILEE —H BH+ =58 _HEOE AL+
FENHIZBWCTHERT L GAEL AT, ) OBREICLVZEENA T HHEMIL, &8
fEHE & 727,

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

4 FXEBENTOEEEZET DL 2o TREALE LTEGAICB VT, ZE N2t
FNDIEFEMEICBR T DMEORMEZ T & &%, EES X, SudalE e LT,
EVESHME -+ USE —HICRET 27FET AN R T2 08 T&E 5, 22 L,
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(4) If a settlor has created a trust with the knowledge that it would harm the
settlor's creditor, if a beneficiary has been distributed the property that comes
under trust property from the trustee, a creditor may make a demand for
rescission of fraudulent act under the provisions of Article 424, paragraph (3)

11



of the Civil Code with the beneficiary as the defendant; provided, however, that
this applies only in the case the beneficiary (if the beneficiary is a person who
has acquired beneficial interest, the beneficiary and all the persons who has
transferred beneficial interest before that time) knew at the time when the
beneficiary became aware that the beneficiary has been designated as a
beneficiary that a creditor would be harmed (or at the time when the person
has acquired beneficial interest, for the person who has acquired beneficial
interest).

5 HHEENZTOBMEELZETDHII E2H-> UEitad LESAICIE, BEHES L. 28
%?ﬁi& LT, ZOZRMELEREIGEVET L2z 2 b o TRERTHZENT
D, TOHAEITBNTL, AELELEOHELEMNT 2,

(5) If a settlor has created a trust with the knowledge that it would harm the
settlor's creditor, a creditor may demand that the beneficiary transfer the
beneficiary's beneficial interest to the settlor, by filing an action with the
beneficiary as a defendant. In such a case, the provisions of the proviso to the
preceding paragraph apply mutatis mutandis.

6 RIEFEMNE Z+ARFOBEL. AEOBEIC XD RKECHONTHERT D,

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

T ZARE DOFEE XTI ASMEDGEIEIT Y 7o » TlE, AR, HINHEARS T IH
AT Bt O BLE D16 %‘:Téu ﬁhé H BT, EEEZET LI 2L 0E (LLTZ
DEIZBNT [FEEE] Lo, ) #8E (BELRAET~EAEL2ED, UFZo0
HIZBWTRHL, ) T%&FEL L THEEL, XIIEESR ICx UEE CZISHEZED IE
LTiEe 6wy,

(7) When designating a beneficiary or transferring a beneficial interest, it is not
permitted to designate a person who does not know that any creditor could be
harmed (hereinafter referred to as a "person without knowledge" in this
paragraph) as a beneficiary without compensation (including cases in which
designation is made with compensation that is to be considered equal to
designation without compensation; the same applies in this paragraph), or to
transfer beneficial interest to a person without knowledge without
compensation, for the purpose of unjustly circumventing the application of the
provisions of the main clause of paragraph (1), the main clause of paragraph
(4), or the first sentence of paragraph (5).

8 HIHOBEITIEN T D% E DIEE IIZSMEDOFEEIC LV ZRH Lo FITH
WTIE, B—HLEZLELOCENEZIELE (FLEERIZBWTENT L2
to, ) OHEIX, #H LRV,

(8) With regard to a person who becomes a beneficiary as a result of the
designation of a beneficiary or the transfer of a beneficial interest in violation
of the provisions of the preceding paragraph, the provisions of the proviso to
paragraph (1) and the proviso to paragraph (4) (including as applied mutatis
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mutandis pursuant to the second sentence of paragraph (5)) do not apply.

FEHEBEEOTRE)
(Avoidance of Fraudulent Trusts)
F Tk WEFRNEIEH & LT LIERICB T 2EE CEHANFEIERE LR
) BEANTRE-HOBREOHEAIZOWTIE, RELSH [Zhick - THlE 2%
FIEN. TOITHOYE] L HDDIE TZRENBUHFTHHEITBVTL, M
2wt (HEZBREOPTIIZBELE )T EERDLHEICH > T, %X RE
MOZORNCZmELTEY E L2 TOHR) OEMPEFEER - —RE HICHET
LD WE L L TCOREEZT - L 2Moo e (CZRMEEZEVZITIEICH > T,
ZAMERGED ST TERE) 2R NT) & TRbRholc L EiE, ZORY TR &
HOHDIL THoTWEEIZRD ) &9 5,
Article 12 (1) For the purpose of applying the provisions of Article 160,
paragraph (1) of the Bankruptcy Act (Act No. 75 of 2004) to a trust created
with a bankrupt as the settlor, the phrase "the person who has benefited from,
at the time of the act" in the items of that paragraph is deemed to be replaced
with "if there are any beneficiaries at the time in question, at the time all of
the beneficiaries (if there is a person who acquired beneficial interest in the
beneficiaries, the beneficiaries and all the persons who has transferred
beneficial interest before that time) became aware that they had been
designated as beneficiaries under Article 11, paragraph (1) of the Trust Act (or
at the time when the person has acquired beneficial interest, for the person
who has acquired beneficial interest)", and the phrase "that this does not apply
when the person who has benefited from the act did not know" in the items of
that paragraph is deemed to be replaced with" that this applies only when the
person who has benefited from the act knows".
2 WREENEBMEZETDIZ 2o TEEE & L UL LEGAIIT, mlE
FEMNT, B LHEL LT, TOZBRMHELZWEMHIOREST S ZL2HFixbo
TR THZLENTED, ZOHHICHBNTIE, MIFGENEZE LEDOBEZ MM
Al
(2) If a bankrupt has created a trust as a settlor with the knowledge that it
would harm the bankruptcy creditors, a bankruptcy trustee may demand that
the beneficiary return the beneficial interest to the bankruptcy estate by filing
an action with the beneficiary as a defendant. In such a case, the provisions of
the proviso to paragraph (4) of the preceding Article apply mutatis mutandis.
3 WABBENEZTE L LTLLEERICRT 2 REFAE CEl+—HFE#RE g
+H5) FE T EEE -HOBEOHEHIZ O W T, FEAZH 2l k- THI
WEZTTZEN, TOTADYEE] LEHD01L [ZENBICHET 25TV T,
Uzt (UEZBREDOTIIZRELEV T EENDLHEICH > TE, M=
WHE K OEDORNIZIEMEELEVIE L2 TOHE) OEENETLE CERH UEEEE
BNG) B+ —FE-HIBETH2ZRnE L LTOBRELZ Tl Lxmolck (5

13



WHEZFED T2 \Zh - TE, ZMMAED TR I\ Ty &, b s
ST EE, TOMRY TR LHDHDIT o TWEE EITRD ) & T 5,

(3) For the purpose of applying the provisions of Article 127, paragraph (1) of the
Civil Rehabilitation Act (Act No. 225 of 1999) to a trust created with the
rehabilitation debtor as a settlor, the phrase "the person who has benefited
from, at the time of the act" in the items of that paragraph is deemed to be
replaced with "if there are any beneficiaries at the time in question, at the time
all of the beneficiaries (if there is a person who has acquired beneficial interest
in the beneficiaries, the beneficiaries and all the persons who has transferred
beneficial interest before that time) became aware that they had been
designated as beneficiaries under Article 11, paragraph (1) of the trust Act (Act
No. 108 of 2006) (or at the time when the person acquired beneficial interest
for the person who acquired beneficial interest)" and the phrase "that this does
not apply when the person who has benefited from that act did not know" in
the items of that paragraph is deemed to be replaced with" that this applies
only when the person who has benefited from that act knows".

4 PFEEBEBEPBAEEHESZETHIZ L2Mo TEHIEE L LTUERE LIEGAITIE,
LRMEREZATLOEEZEUIBEM AL, ZRELHEE L LT, TOZEHEEHFER
BEME (REHEEREH KE-HE - SICHET 2HERGEMEZ VD, B
FTHEFMIHICBWTFHL, ) ICRETDHZEZFAz2bo THERTHZ LN TE S,
ZOHGEICBNTL, MIRENELZELEOHREZEMT 2,

(4) If a rehabilitation debtor has created a trust as a settlor with the knowledge
that it would harm the rehabilitation creditors, a supervisor granted authority
to avoid or a trustee may demand that the beneficiary return the beneficial
interest to the assets of the rehabilitation debtor (meaning the assets of the
rehabilitation debtor prescribed in Article 12, paragraph (1), item (i) of the
Civil Rehabilitation Act; the same applies in Article 25, paragraph (4)). In such
a case, the provisions of the proviso to paragraph (4) of the preceding Article
apply mutatis mutandis.

5 HiHOBEIL, HASH (SthEAE CERCHEERFE L HUS) 5 KH
LHEICHE T D HASA TR % O A TR O Frpl 5 (2B 2158 CERRVE
EARFILELY) FEANATLUEECRICHET 2 8ASHEEZ WS, ) ITHEARFM
ke iR (RIESE U BIRICHE T 2 BA B RM&SMER 2 Vo, ) 1220 T
R 2, 20BN T, Fomp TREFHAE CERH—FEERE 9 - +5h
5) BE T ERE - EHL0IE [SEAE CERFNFEEREE L+U5)
5NN — I NS BB E O A FHEO R E I3 a8 R\ 1A
Fht+hs) BLHERE-HELAOE G+ =5F—H &, [HEXT] £bD
DX TZhooE) &, miEST THABMHES &HD0F THAMMES UTHEAM
et L. [HBMHREZATLIEEZEXTIEMA] LH501T MEMAL &,
AEGEME (REFEEEF KB -HE - SICHET 2 BEBESEMEL
Do B FHEFEMHIZBWTHEL, ) | £H2D1F THASHME (SHEAES
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TRE AR E T D A S M E XA A B O A TR ORI BT D Ik
BHEANTIURE T HNHEICHET 2 EASHMPELZ VD, ) ST A R R
BAE (FNESE ISR HIUHICHE T 5 EA W R mREMEL WS, ) | &#t
HREZDLDET D,

(5) The provisions of the preceding two paragraphs apply mutatis mutandis to a
reorganizing company (meaning a reorganizing company as defined in Article 2,
paragraph (7) of the Corporate Reorganization Act (Act No. 154 of 2002) or a
reorganizing company prescribed in Article 169, paragraph (7) of the Act on
Special Measures for the Reorganization Proceedings of Financial Institutions
(Act No. 95 of 1996)) or a reorganizing cooperative financial institution
(meaning a reorganizing cooperative financial institution prescribed in Article
4, paragraph (7) of the Act on Special Measures for the Reorganization
Proceedings of Financial Institutions). In such a case, in paragraph (3), the
phrase "the provisions of Article 127, paragraph (1) of the Civil Rehabilitation
Act (Act No. 225 of 1999)" is deemed to be replaced with "the provisions of
Article 86, paragraph (1) of the Corporate Reorganization Act (Act No. 154 of
2002) and Article 57, paragraph (1) and Article 223, paragraph (1) of the Act on
Special Measures for the Reorganization Proceedings for Financial Institutions
(Act No. 95 of 1996)" and the term "the items of that paragraph" is deemed to
be replaced with "these provisions", and in the preceding paragraph, the term
"rehabilitation creditors" is deemed to be replaced with "reorganization
creditors or secured reorganization creditors", the phrase "supervisor granted
authority to avoid or a trustee" is deemed to be replaced with "a trustee" and
the phrase "rehabilitation debtor's assets (meaning the rehabilitation debtor's
assets prescribed in Article 12, paragraph (1), item (i) of the Civil
Rehabilitation Act; the same applies in Article 25, paragraph (4))" is deemed to
be replaced with "a reorganizing company's assets (meaning a reorganizing
company's assets as defined in Article 2, paragraph (14) of the Corporate
Reorganization Act or assets of a reorganizing company prescribed in Article
169, paragraph (14) of the Act on Special Measures for the Reorganization
Proceedings of Financial Institutions) or assets of a reorganizing cooperative
financial institution (meaning assets of a reorganizing cooperative financial
institution prescribed in Article 4, paragraph (14) of the Act on Special
Measures for the Reorganization Proceedings of Financial Institutions)".

(ZFFoJFHD
(Accounting Principles)
Bt =% RFEORFHI. —RICAEZRY LEDOLNLIRFOEITICHEI D LT D,
Article 13 The accounting for trusts is to be subject to accounting practices that
are generally accepted as fair and appropriate.
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FE (FREMESE
Chapter II Trust Property

(BREMPEIC BT 2 W PE D R HTEA)
(Requirements for Perfection of Property that Comes Under Trust Property)
B BRUIRERE LR T ITHEMO/RER AR 2 H = HICHIT 52 LT
ERVMEEIZOW T, BIEOBFE I REL L2 TR, UM ENMEEMEICR
TAHZEEZFE -FITHILT DI LB TERY,
Article 14 With regard to a property for which the acquisition, loss, and
modification of rights may not be asserted against a third party unless it is
registered, the fact that the property comes under trust property may not be

asserted against a third party unless the trust is registered.

(BREMPEIZ BT 2 M ED A O Il D A& #k)
(Succession of Defect in Possession of Property That Comes Under Trust
Property)
e ZEEFIL, BIEMEICR T O2MEDO EFIZHOWT, LitH O HA ORI % 7K
92,
Article 15 A trustee succeeds to a settlor's defect in possession of property that

comes under trust property.

(15 5 PE D HiPH)
(Scope of Trust Property)
FHRNE EHEATAICBWTEIRMEICE T XD LED LNIZMEDITN, KRIZHE
FHMET, EFEMEICET D,
Article 16 In addition to property specified by terms of trust that it is to come
under trust property, the following property comes under trust property:
ERLMPEIC R T DM PEDE I, oy, WK, HBIEEZOMOERIC LV ZFEEDG
7o pE
(i) a property obtained by the trustee as a result of the administration, disposal,
loss or, damage of property that comes under trust property, or due to other
reasons ; and
WS, BEINSE BHg (BENHNEOBREICLY BAFL THEAT S5 E
G, UFZOFIZEVWTHLE, ) . HF_BH_TARE=-H, F_a _FNAKE=
EEOE _HAE LR _HOBEICLVEEMEICRT LI L Rt ME (6B
HNEFE—H (AREHIIBWTHENTLIHLGE2ET, ) OBEICX VIEFEME
CET Db D LRI SNIZIA R K OE TR OBIEIZ LD 5ENS L - TEFEM
PECIRT 22 L L SNIMELET, )
(ii) a property that has come under trust property pursuant to the provisions of
the following Article, Article 18, Article 19 (including as applied mutatis
mutandis by pursuant to Article 84 following the deemed replacement of
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terms; hereinafter the same applies in this item), Article 226, paragraph (3),
Article 228, paragraph (3), and Article 254, paragraph (2) (including any co-
ownership interest that is deemed to come under trust property pursuant to
the provisions of Article 18, paragraph (1) (including as applied mutatis
mutandis pursuant to paragraph (3) of that Article) and any property
considered to come under trust property as a result of the division under the
provisions of Article 19).

(FREMPEICIE T DM PEDT 6 5)
(Accession to Property That Comes Under Trust Property)

FHtak (EREMEICRE T 2ME L BEAMES L IIMOEFEDEFEMEICR T 2 M PE
EDOMNER L IHRMXIIIN S OMPEELMELE TN TN H - I2HE T, K157
DAZFEMPER NEAMEICR T 2MEIIEMNORAEEICET 20D LR LT, RiL
BoAENF &N LHE T U NG TOREZEMT 5,

Article 17 If property that comes under trust property is joined by accession to
or commingled with the trustee's own property or any property that comes
under trust property of another trust, or if processing is conducted using these
properties as materials, the property that comes under trust property of the
respective trusts and the property that comes under trustee's own property are
deemed to belong to their respective owners, and the provisions of Articles 242
through 248 of the Civil Code apply.

FHN\E& EIEMEICR T 2MEL BAMEICRT DMPEL 250+ 5 2 LnTtail
mol-ht (MRICHET 256 2R<, ) [Zid. SMEOIAR MG FEME & [H
AMELITET 20D ERRT, ZOHAICEBNT, ZORAGRSOEIEIL, £ Dk
WD T ENTERL R STYRHITEIT 2B M EEDOMiE OFIG IS T 5,

Article 18 (1) If property that comes under trust property becomes
indistinguishable from property that comes under trustee's own property
(excluding the case prescribed in the preceding Article), it is deemed that co-
ownership interest in each of those properties comes under both the trust
property and the trustee's own property. In such a case, the proportion of the
co-ownership interests will be in proportion to the prices of the respective
properties at the time when they became indistinguishable from each other.

2 HIEOLARZIE. HELVWLDEHET D,

(2) The co-ownership interests referred to in the preceding paragraph are
presumed to be equal.

3 RI_HOBEIX, HIOEROZIEENMIOGEIHROZIEE L HFKNLIGEIZTB N T, %
EREOEFMEICE T AMELHBINT L2 N TE R hoTlc b & (FIFKICHET D
Lt xR, ) IZOWTHNT L, ZOHLEITBWT, HF—HH FFEME & EA M
PEL] LhDDIE. THREEDEEME] LHABRALbDLT D,

(3) The provisions of the preceding two paragraphs apply mutatis mutandis to

-
—
-

—
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cases in which a trustee of a trust also serves as a trustee of another trust, and
the properties that come under trust properties of each of those trusts have
become indistinguishable from each other (excluding the case prescribed in the
preceding Article). In such a case, the phrase "the trust property and the

trustee's own property" in paragraph (1) is deemed to be replaced with "the
trust properties of those trusts."

(FRtME L EAMIEE L IR T 2 AW D 53E])
(Division of Properties in Co-ownership that Come Under Both Trust Property
and Trustee's Own Property)

BHILE ZHECBTHIHEOMEICHONWT, TGRS INMETEMPE & [EAMPFE L
BT 25EICE, WRICHEIT 2 HIEICLY, YBMEOREIZT 52 LINTE D,

Article 19 (1) If a co-ownership interest in a specific property that belongs to a
trustee comes under both trust property and trustee's own property, the
property may be divided by the following means:

EIITAICBWCED T ITE
(i) the means specified by the terms of trust;

T OERtE LERE (EEEEADPIUAT 58Il o TE, FREBEHEHAN) Lol
I KD HIE

(i1) by deliberation between the trustee and the beneficiary (if there is a trust
administrator at the time in question, the trust administrator); and

= PHEIETAHIENEFEOHPDOEMDOTZDIZEHEMICHNELRBOLNLISLGAETH
ST, ZWBEOHEEEFELLRWZ ENHALNTHD L&, XITYZoHEIOFFETE
(252 D8, AR EIO R KORER, Z5tH OZRE L OFENRFEFER-HRO
WIZDOMOFIFICHS U TIELRBERANH 5 & &1L, Zrt&E NIRRT 2 5k
(iii) by decision of the trustee, if the division of the property is found to be

reasonably necessary in order to achieve the purpose of the trust and it is
obvious that the division will not harm the interests of the beneficiary, or if
there are legitimate grounds in light of the impact of the division on the
trust property, the purpose and manner of the division, the status of
substantial relationship between the trustee and the beneficiary as
interested parties, and other circumstances.

2 HIEICHET 2%EICRB W T, [FEFE 5oB#E DRV L X2 OMIFES ZIC
BIF 2B L 20BN 2T LR TERVE XX, ZREE IZHEE (BEEHEA
WBUCHET 25 E I > TE, BREEEAN) X, BHFTICR L, FEOEHY D 4E
BEHRTHZENTE D,

(2) In the case prescribed in the preceding paragraph, if the deliberation referred
to in item (ii) of that paragraph does not reach an agreement or if it is
otherwise not possible to divide the property by any of the means set forth in
the items of that paragraph, the trustee or the beneficiary (if there is a trust
administrator at the time in question, the trust administrator) may make a
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demand to the court for the division of the property in co-ownership referred to
in that paragraph.
3 ZAtHICBRTOHREDOMEIZOWT, ZOIAERSPMEFEMIE LM OEFEDO(EFEN
FELICRT AEAITIE. WRICHEITF A HEICED . MEMEDOSE 2 TA LN Tx 5,
(3) If a co-ownership interest in a specific property that belongs to a trustee is an
interest that comes under both trust property and trust property of another
trust, that property may be divided by the following means:
— HEREOEEITHICBWTED A
(i) the means specified by the terms of trust for each trust;
= BEFEOZRE (EEEHADPIUAT 258 1CH - TE, FFeEHAN) Ok
\Z &k
(ii) by deliberation between the beneficiaries of each trust (if there is a trust
administrator for each trust at the time in question, the trust
administrators); and

= HEFEICHOWVWT, 2FIET 22 EMEFED HNDOERDTZDIZE BRI L L3R
DOENDLGHETH-> T, ZEFOHBREZEFELRWVWIEDRHLNTHDL L&, XiTY
L EIOEFEMPEIZ B 2 D 5% M mHIO B R OERR, ZFEE O E & DFE
BRI ERRORNZDOMOFFICHE L TIELRBEE NS 5 & Eix, FEFED
ZREEDRT D I5E
(iii) by decision of the trustees of each trust, if the division of the property is

found to be reasonably necessary in order to achieve the purpose of each
trust and it is obvious that the division will not harm the interest of the
beneficiaries, or if there are legitimate grounds in light of the impact of the
division on the trust property, the purpose and manner of the division, the
status of substantial relationship between the trustees and the beneficiaries
as interested parties, and other circumstances.

4 FPEICHET 2H AW T, FHESE SO BNt & & 2 OfRIEA 512
BT HECELDEEZTHIENTERNE EIX, FEIEOZEE (BitEHEAN
BUZET 25 EICH - T, BREEHEAN) (X, BHPFTICR L, FEOLGY D yE %
FERTHZENTED,

(4) In the case prescribed in the preceding paragraph, if the deliberation referred
to in item (ii) of that paragraph does not reach an agreement or if it is
otherwise not possible to divide the property by any of the means set forth in
the items of that paragraph, the beneficiary of each trust (if there is a trust
administrator at the time in question, the trust administrator) may make a
demand to the court for the division of the property in co-ownership referred to
in that paragraph.

(FREMEIC B 2 M EIZ DWW T OIR[FE O K5 51)

(Special Provisions on the Confusion of Property That Comes Under Trust
Property)
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F o5 F—ITOWTHTA MR OMhOMHEIMEFEM PE & [EA M PE 3 DEFEDE
FEMPEL IZENENIRRE LIS AL, REFH EHILRHE —HAXOREIZ» 1D
59, YREM O, HBEL 722,

Article 20 (1) If ownership rights and any other real rights on the same property
belongs to the trust property and the trustee's own property, or the trust
property of another trust respectively, the other real rights will not be
extinguished, notwithstanding the provisions of the main clause of Article 179,
paragraph (1) of the Civil Code.

2 FTAMELSOWME KON Z a2 B &3 D O MR 23ME FERT PE & A W RE S o fF
FEOBFEMEE L IcENZFRE LTS AI1iE, RIEFEEHILEE T HalBtOHEIC
I BT MM ORI, WL,

(2) If real rights other than ownership rights and any other rights for which the
real rights are the object belongs to the trust property and the trustee's own
property, or the trust property of another trust respectively, the other rights
will not be extinguished, notwithstanding the provisions of the first sentence of
Article 179, paragraph (2) of the Civil Code.

3 WIZH/ITH%LAEITIE. RIEFELE ZHRALOHEICHND O T, YaslatEid, H
L 720N,

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

— [EREMPEICR T DMEMHEIRDEG N ZREE IRE LG E (it EEfaiE
BLhhole e zk<, )

(i) if an obligation related to a claim belonging to the trust property has been
vested in the trustee (excluding cases in which the obligation has become an
obligation covered by the trust property);

= [EREMPEE L AES IR D EMEN XA ITIRE LG CAEMEMEFt M PE
BT DLl GEERRL, )

(ii) if a claim regarding an obligation covered by the trust property has been
vested in the trustee (excluding cases in which the claim has come to belong
to the trust property);

= [EAMESIMOFFEDEFEMEICE T 2 EMEICR D EE N ZFEE IRE LIS
& (BFEMERTABBEE L R HEICRD, )

(ii1) if an obligation regarding a claim belonging to the trustee's own property
or the trust property of another trust has been vested in the trustee (limited
to cases in which the obligation has become an obligation covered by the
trust property); and

W ZFEHEOER (EEMERMLABER LR, ) ITRDIEEPZFEE ICFRE LT
Gty CUREHENMBREMEICR T2 2 & Lo Te GBI D, )

(iv) if a claim regarding a trustee's obligation (excluding an obligation covered
by the trust property) has been vested in the trustee (limited to cases in
which the claim has come to belong to the trust property).

20



(EREM PEEE LA OFH)
(Scope of Obligations Covered by the Trust Property)
4 RICHT DMEFICRDER T, ERtMEREABEEE & D,
Article 21 (1) Obligations regarding the following claims are the obligations
covered by the trust property:
—  ZASfEME
(i) beneficial claims;
= EREMEICE T AMEICOW TEFERTOJRFIC & > THA U 72 HEF
(i1) a right arising on property that comes under trust property from a cause
that occurred prior to the creation of the trust;
= [EREANCAE UL FEE X 28 CTh > T, YkEH IR ES 2 EtHMER
TREBES T OEOEHITADED R H D H D
(iii) a claim arising against the settlor prior to the creation of the trust, for
which it is provided for by the terms of trust that the obligation regarding
the claim is to be an obligation covered by the trust property;
WU 5 E =50 B UIE ZHOBUEIT X D2 M IS5 K
(iv) a beneficiary's right to demand that the trustee acquire the beneficial

interest pursuant to the provisions of Article 103, paragraph (1) or (2);

T EREMPEEDT- DI LTATA TH > TRFEEOHERIZET 2 DIZ L > THELU M

il

(v) a right arising from an act performed in the interest of the trust property
and which falls within the scope of the trustee's authority;
N AGFEMEDT-DIZ LIATA TH » TEZFEEOHERIZE LN b DD 5 b RIZH

F5 b DI Ko THE U T HER

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

A B PERE-HESUIE ZH (AL OBEZF B AR IIHIZ B W THEH]
TOHGEET, RICBWTHL, ) OBHEICIVERVET LN TERWTS
CHZATADOMEF LD, HBEATRO YK, ST ANMEEMEDOT-DIZEn
DTHDHZ EEMBIRMoTcb D (FFEMEIZR T 2 MEEIC DWW THER 2 30E L
XTI T D178 2R, ) ZBR<, )

(a) an act that may not be rescinded pursuant to the provisions of Article 27,
paragraph (1) or (2) (including as applied mutatis mutandis pursuant to
Article 75, paragraph (4); the same applies in sub-item (b)) (excluding
cases in which the other party to the act did not know, at the time of the
act, that the act was being performed in the interest of the trust property
(excluding the act of establishing or transferring a right on the property

that comes under trust property));
R ERE-EHXIE CHOHEICL VIRV ET LR TE LT A TH- T
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WOEHSNTHRWnE O
(b) an act that may be rescinded pursuant to the provisions of Article 27,
paragraph (1) or (2) and that has not been rescinded;

€t FH o FEANHEICHIET 200 DM OIT A XIXRSEFE CHEICHET 51740

B, INHLOBREICLVBMVET ZENTERVTA LI D OHEIC LY
DT ZENTELTHTH THRVIEHSNTWRWE DIZ & o THE U7 HER]

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

N ZFE MRS 2T D120 T LI RIEITAIC L - TE U TR

(viii) a right arising from a tort committed by the trustee in administering
trust affairs; and

L BHENLRIBETIZEIT 5 L ODIEN, [FREEBE ORI OV TA U= MR

(ix) beyond what is set forth in item (v) through the preceding item, a right
arising from administering trust affairs.

2 ERtMIERMEAHEESE O 5 HLIKITE T 2 HEFNIR DEF IOV T, Zitd L, {3
PR T DMEDHE > TEZDBITOERMLEZA D,

(2) With regard to obligations for the following rights which fall under
obligations covered by the trust property, a trustee is liable to perform those
obligations only by using property that comes under trust property:

—  ZAnfEME

(1) beneficial claims ;

= BRITBCE _ETARE HOEDRH Y, o, BLH T FOEDDL L
ZAIZKVBED ESNIGEICBIT DEFEEE (FFtMPEE T AEER IT1R 2 EE
ThoT, ZWEHETRVWEDEWS, LLTFFRT, )

(i1) a trust claim (meaning a claim regarding an obligation covered by the trust
property, other than a beneficial claim; the same applies hereinafter) in
cases in which the terms of trust contain the provisions of Article 216,
paragraph (1) and a registration has been made as provided for in Article
232;

= WIS A5 A0EN, ZOEEOHEIC L VEFEMEICR T D2MED S %
Lo TEDBITOEMLZAI LD L INHELEICH T HIEFTEHE

(iii) beyond what is set forth in the preceding two items, a trust claim in cases
in which the trustee is considered to be liable to perform the obligation only
by using property that comes under trust property pursuant to the provisions
of this Act; and

m ErtEEL AT 5H (LT MEFEEHEE] SO, ) LOMTEILEMEICET S
WMPEDH% b > TEDBITOELEZHA I BORENH DHE BT HE7EEHE

(iv) a trust claim in cases in which there is an agreement between the trustee
and the holder of the trust claim (hereinafter referred to as the "trust
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creditor") to the effect that the trustee is to be liable to perform the

obligation only by using property that comes under trust property.

(FREMEIC B DEMEF 2O W T OFEE O HIFR)

(Restriction on Set-Off of Claims That Comes Under Trust Property)

Bt T4 SZAEEVEAMEXIIMOGEFEOETME (F— %12k TFEHAME
L] W), ) IWRTOAMEDLZ L > TBITT 2EMEZAES GB—FKO0EH
FIZBEWT TEGFMEERTAMEE] LW, ) IR EEEZET LEIL. Ykl
Mex b o> CEEMEICE T 2EMIROEF LHEE T2 LR TERY, 2L,
RIZIGIT 25613, ZDRD TR,

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

— YEEAMEFERABRBBIROEE LA T 28D, MaslEE 2 IS L7zkE X
YRR REM PEIC BT DEMEIR D EB 2 A L RO W T EB N RFIZB W T,
BHEFEMEICRT 2EEPEAMEFEICET 20D TRNI L EZMBT, 2o,
MR-l LT X BEN RS2 HE

(1) if a person who holds the claim covered by the trustee's own property did not
know and was not negligent in failing to know that the claim belonging to
the trust property did not belong to the trustee's own property or trust
property at the time when the person acquired the claim or when the person
assumed the obligation for the claim belonging to the trust property,
whichever occurred later; or

— YHEAMEEEMABEBET IR OEEC AT OEN . Sk EMEE BUS L 72 RE X
XY ZEFEMEIC R T D EHEICRLIEE Z A L RO WT A ENRIZB W T,
Y EAMESEEARESNEEMEESEABEETE TRV L zmb T, 1o,
HORPoTZ L IO XBEN R > T-5HE

(i) if a person who holds the claim covered by the trustee's own property did
not know and was not negligent in failing to know that the obligations
covered by trustee's own property were not obligations covered by the trust
property at the time when the person acquired the claim or when the person
assumed the obligation for the claim belonging to the trust property,
whichever occurred later.

2 HIEAXOREL, H = —RE _HA Z BT 52581080 T, ZFEEVHTED
FEREZ AR L& &1, @A L2,

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

3 ERtMERMAHES (BtMEICRTOIMEDHEZ L > TEDORITOEMLEZA D
bDITRD, ) ITRDIEEZATL2EHIT. YkEHEL S > TERAMEIZRET DEEIC
[RHMEB R ET D ENTE R, 2L, YkEEYEETARER IR HE
AT HHD, YikEHELZ TG LR UL EAME IR T 5 EEICR D EE %
BAHELIEROWT B WEFICIEW T, YiZEAMPEIZE T 2 EENEFEMEICE T
LHDTRVWIEZILT, 2D, MLRNSTEZ LICOZTWMEN R -T2 E X,
ZDRY T2,

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

4 FEEAOBEIL, ZFEEDFRHEOMEZ AR L& Eid, EH LR,

(4) The provisions of the main clause of the preceding paragraph do not apply if
the trustee has approved the set-off referred to in that paragraph.

(BREMPEIC BT 2 W PEIZ k3 2 sl BT % Ol BRE)
(Restriction on Enforcement Against Property That Comes Under Trust
Property)

Bt =5 EHEMEREABMER IR ERE (BREMEICE T 2MEICO W TAETLT
MR 2B, WHIZBWTIH L, ) ICESSGaERE, FFEMEIZET 2 M EICK
LCiE, mlilsdT. WM A, A0 L < ITHEAMEOETHE L I3He (HIRHED
FITLELTOLDOER<, LTRLC, ) XUXEBMLS (Z2DOFNZ X D050 25T,
UTFRIC, ) 29252 ENRTER,

Article 23 (1) Except in the cases based on claims for an obligation covered by
the trust property (including a right arising on property that comes under trust
property; the same applies in the following paragraph), enforcement,
provisional seizure, provisional disposition, exercise of a security right, or an
auction (excluding an auction as the exercise of a security right; the same
applies hereinafter), or collection of national tax delinquency (including a
disposition made under the same rules; the same applies hereinafter) may not
be exercised against property that comes under trust property.

2 FELFE-FIBEIT I HFECL o THEIENRSINTEGAEICBWT, BitEHENEDOEMH
FrETHILEE2Mo THHETEL LIz s i3, fIEHOHEITH 2D 6T, FFtMiE
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EEAEEBICRIEELZ AT HEHESEDOIE), YELE (ZTETHDLHLDICR

Do ) ITXT HEMETEEANMCAE LD E AT &1L, Bt EIR T 2 MPEITSt
L. B&EIEIT, (M A, IR U < IXHHARME O FEAT8 L < IEBE7E ST E B
DETDHIENTES,

(2) If a trust has been created by the means set forth in Article 3, item (iii), when
a settlor has created the trust knowing that it would harm settlor's creditors,
notwithstanding the provisions of the preceding paragraph, in addition to a
creditor who holds a claim for an obligation covered by the trust property, a
person who holds a claim against the settlor (limited to cases in which the
settlor is a trustee) which has arisen prior to the creation of the trust may
carry out enforcement, provisional seizure, provisional disposition, or exercise
of a security right, or auction, or collection of national tax delinquency against
property that comes under trust property.

3 H A LB, B EER OO BE L, TEOHE O IC >\ T
TR 2,

(3) The provisions of Article 11, the proviso to paragraph (1), paragraph (7), and
paragraph (8) apply mutatis mutandis to the application of the provisions of
the preceding paragraph.

4 FIZHOBEZ., 5 HOEEDINTZREND FREzRm Lz e XX, mHALR
[

(4) The provisions of the preceding two paragraphs do not apply when two years
have elapsed since the trust referred to in paragraph (2) has been created.

5 H—HXIIE “HOBEITER LTI mEIHIT, RZEM R, RS TR
DOFETH L <ITWRITH L TR, ZREE ITZEH L, BRE2FERT LN TE D,
ZOHBEITBW T, BREPITE (BIEHEEREENS) FH -+ A\KEORFER
i CEROTHEIERSE L —72) BT LEOREZENT 5,

(5) A trustee or a beneficiary may assert an objection to enforcement, provisional
seizure, provisional disposition, or exercise of a security right or auction that
has been carried out in violation of the provisions of paragraph (1) or
paragraph (2). In such a case, the provisions of Article 38 of the Civil Execution
Act (Act No. 4 of 1979) and the provisions of Article 45 of the Civil Provisional
Remedies Act (Act No. 91 of 1989) apply mutatis mutandis.

6 I IIE HOBEISER LT S EBEL T LT, ZREE X%
WHEIL, BFEa 2T ETDHDENTE D, ZOHAICBW T, YUki#Eo 1R, Y
FZE BN IZ DO W TARIRDO L TE T 5 FIETT 5,

(6) A trustee or a beneficiary may assert an objection to the collection of national
tax delinquency that has been carried out in violation of the provisions of
paragraph (1) or paragraph (2). In such a case, the assertion of the objection is
to be made by filing an appeal against the collection of national tax

delinquency.
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(B¢ T ST oD S 5p5)
(Payment of Expenses or Remuneration)
AU RISRE HIEUTFHE ANHOBEIZ X D RFBITIRHF 2 8l L7288 0
F (—EEBHFEEl, ) LSRN T, YA IR RIICE L, nEREH
GRABEAZERS, ) 23X Lz 2 3piE L, pEIEAN, aEELE L LA
EETIENCHINEG L 5 N & & XX, 2O UIHMIX. £ OBEDOHEFAN TH XY
EROONDBERE L LT, BitMENDL I T 5,

Article 24 (1) If a beneficiary who has filed a suit to assert an objection under
the provisions of paragraph (5) or (6) of the preceding Article has won the suit
(including cases of partially winning the suit), when the beneficiary has paid
any expenses (excluding court costs) that were necessary for the suit or is
required to pay remuneration to an attorney-at-law, a legal professional
corporation, a judicial scrivener, or a judicial scrivener corporation, the
expenses or remuneration is to be paid from the trust property, up to the
amount considered reasonable that does not exceed the actual amount.

2 HMEOFAZRE LEZZHEDPRFLEZEETH-oTH, BEXbLoT X E2RE,
MHZRE X, ZREHICH L, ZNICL s TELEEZRET I »RELZADR,

(2) Even if the beneficiary who has filed the suit referred to in the preceding
paragraph has lost the suit, the beneficiary is not liable to compensate the
trustee for any damage arising from the suit, except in cases the beneficiary
has acted in bad faith.

(1 REM E & 230 O E Fii % & OBIRE)
(Relationship between Trust Property and Bankruptcy Proceedings Against
Trustees)

B TIS ZEEEDMPEFRGOREEZ T HE ThoTh, EtMEICRT S
WET., BEMEIZE LRy,

Article 25 (1) Even if a trustee has received an order of commencement of
bankruptcy proceedings, a property that comes under trust property is not to
be included in the bankruptcy estate.

2 HIEOLGEITIE, ZAREHET, BPEEHE L R DRV, [FFEEWE Th - TRFEE1ME
FEMEEICIB T DMED L E b o TEDBITOELZAI DL, FEkE T2,

(2) In the case referred to in the preceding paragraph, a beneficial claim will not
be treated as a bankruptcy claim. The same applies to a trust claim that the
trustee is liable to satisfy only by using property that comes under trust
property.

3 BHOLAEIIE, BPEERE _E T ARE - HOREF A OREIC K HIEFLEE

(ATEICHE T DEFEEMEZ RS, ) [TRDEHORTEIL, EFEMIE L ORRKRIZHB W
TiX, TN ETERTDHILENTERY,

(3) In the case referred to in paragraph (1), a discharge of an obligation

regarding a trust claim (excluding a trust claim prescribed in the preceding
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paragraph) based on a discharge order referred to in Article 252, paragraph (1)
of the Bankruptcy Act may not be asserted as effective in relation to the trust
property.

4 ZEEEDBHAFRABOREZZ T IZHETH->Th, [FitMEICRET 2 MPEIT,
FAEBEMEICRE LRV,

(4) Even if a trustee has received an order of commencement of rehabilitation
proceedings, the property that comes under trust property is not to be included
in the rehabilitation debtor's assets.

5 HIEOHEITIE, ZamEHEIT. BAEGEHEL RO, FitEHE Th > TXFEE1ME
FEMEICE T AMEDOARE L > TEDBITORMTZAI DY, [FkE T 5,

(5) In the case referred to in the preceding paragraph, a beneficial claim will not
be treated as a rehabilitation claim. The same applies to a trust claim that the
trustee is liable to satisfy only by using property that comes under trust
property.

6 HBUHOLEITIE, BAEFE, BAFEZR AT ORE IR FEHFEES 5 =+1%
F—HORBEDOREIZ L DEFENE (FEICHET 2EFREELIRS, ) ITHRDER
DHREXIIELIT, BRtME L OBRIZEBWTIL, 0 NE2EETHZ N TER
A

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

7 HIZHEHOBEIL, ZFEEDEAEFRRBORELZ T EHEITOVWTHERNT 2, 2
DGFEIZBWT, BUEY THABEBEEME] & HD501% [HASHME (SthE4A
ES RSB IHICHUE 3 2 B A # PE ST 4 Rl i BA 55 o0 30 A2 Ffoe O 51 5 (T B -
DIERFEEANTIUEREHMEICHE T 2 BASHMEZ VD, ) XITE A& RS
R BIM PE  (RIVEEE U SRER + DU IS HLE § 2 A W R AR e s BRI EE 2 v 5, ) |
EL BRI THARME] D00 THAMHESTIHEABRME & giES T4
G, FRAEGHEER R ORE UIRFHAESE _H =+ ERE - HORBORE] L b
D00 THEAZFESUIEAFEGRATOWRE] LFHAKEZD DD ET D,

(7) The provisions of the preceding three paragraphs apply mutatis mutandis
when a trustee has received an order for commencement of rehabilitation
proceedings. In such a case, the term "rehabilitation debtor's assets” in
paragraph (4) is deemed to be replaced with "reorganizing company's assets
(meaning a reorganizing company's assets as defined in Article 2, paragraph
(14) of the Corporate Reorganization Act or a reorganizing company's assets
prescribed in Article 169, paragraph (14) of the Act on Special Measures for the
Reorganization Proceedings of Financial Institutions) or the assets of a
reorganizing cooperative financial institution (meaning the assets of a
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reorganizing cooperative financial institution prescribed in Article 4,
paragraph (14) of the Act on Special Measures for Reorganization Proceedings
of Financial Institutions)," the term "rehabilitation claims" in paragraph (5) is
deemed to be replaced with "reorganization claims or secured reorganization
claims," and the phrase "a rehabilitation plan, an order of confirmation of the
rehabilitation plan, or a discharge order referred to in Article 235, paragraph
(1) of the Civil Rehabilitation Act" in the preceding paragraph is deemed to be
replaced with "a reorganization plan or an order of confirmation of the
reorganization plan".

FoE XEESE
Chapter III Trustees
B ZFEEOHER
Section 1 Trustee's Authority

(3 FEH DHEIR D FIPH)
(Scope of Trustee's Authority)

Nk ZREEIT. BREMEIZE T 2 MPEOE B IS KON DM OEFED B /Y
DERD IO E R T2 % T HMIREAT 5, 2L, BiEITaIC X0 2 DOHERIC
HIBRZ N % 5 2 & 215 7w,

Article 26 A trustee has the authority to administer or dispose of property that
comes under trust property and to perform any other acts that are necessary to
achieve the purpose of the trust; provided, however, that this does not preclude
the authority from being restricted by the terms of trust .

(ZFEE OMENESAT 2 DO HEHE L)
(Rescission of Acts Performed by Trustees Beyond Their Authority)
B ttEg ZEEMEIEMEDTZ DI LI TADNZ OHERIZE L 20WIEE 1280V T,
RONWTIICHZET DL ElE, TR, BT/ EMVIET LN TE D,
Article 27 (1) If an act performed by a trustee in the interest of the trust
property does not fall within the scope of the trustee's authority, and all of the
following conditions are met, a beneficiary may rescind that act,:
— UATAOHTITN, UETADOUE, UHITANMEEMEDCTZOIZESNTZH D
ThHhdrI eamMmoTWNWZ L,
(i) the other party to the act knew, at the time of performing the act, that the
act was performed in the interest of the trust property; and
O HEATAOMTFELD, HEATRADO YK, HETAPZIEE OHERICE LW
EHSTWEZ EXTA B R0z Z LIZHOEERRMEANH 722 &,
(ii) the other party to the act knew or was grossly negligent in failing to know,
at the time of performing the act, that the act did not fall within the scope of
the trustee's authority.
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2 HPEOBEICHND LT, ZFEEMMEEMEICE T ME B THURDOEEDRRL
XIFTBHET D ENTEDLHDICRD, ) ITOWTHERZRE L XUIBHIE L2175
DEDOHERIZE L72WGEEITIE, ROWTIICHEZYE T 5 L EITRY, ZHFIL. Y4
HATATMOIETZENTE D,

(2) Notwithstanding the provisions of the preceding paragraph, if an act
performed by a trustee to establish or transfer a right for property that comes
under trust property (Iimited to property for which a registration of trust
referred to in Article 14 may be made) does not fall within the scope of
trustee's authority, a beneficiary may rescind that act limited to cases in which
all of the following conditions are met:

—  UEATADOYEF, YEFMEICE T IMEIC O W TEFUEDOEFEORT X
BB SHL TV L,

(i) at the time of performing the act, the registration of trust referred to in
Article 14 existed with regard to the property that comes under trust
property; and

= HEATAOMFL D, AT RAONE, HEITAPZIEE OERIZE LRV &
EHoTWEZ E IO RNl LICHOEEKRBEND 722 &,

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

3 ZANULEDZBED DS HLO— ANET HOBEIC L DHIHEAITHE Lz L &3, £
DOEE LIE, thOZEFEDOTDICES, ZONEET 5,

(3) If one of the two or more beneficiaries has exercised the right to rescind
pursuant to the provisions of the preceding two paragraphs, the rescission has
the same effect on other beneficiaries.

4 BT NITE _HOBEIC L DBUEMEX., Z8F (BEEEANBICFT 25461
bHo T, BRtEHEHAN) DEWHLORKRNH 5 Z & 2o ok b =& H B T L 72
WE T, BN K o THET 2, TTRORENG —FExRim Lzl &b, kLT 5,

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

(BREEBONHE D —F ~DEFE)
(Entrustment of Administration of Trust Affairs to a Third Party)
B \SG ZEEFEIE. RICET 258103, BEEFOUHLE - ICEFXTHIL
MTED,
Article 28 In the following cases, a trustee may entrust the administration of
trust affairs to a third party:
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BT AICERFBEONH 2 = LT 2 IR TH LN TEDLED
EONDH D L X,

(i) when it is provided by the terms of trust that the administration of trust
affairs is to be entrusted or may be entrusted to a third party;

= ERITAIGEREBOWNEOFE —E~ORFEICET A ED N WIGEAEICEB W T,
BRtHEBOUHEEFE =FICEKFLETHZENMEHROEMNICHEOL L THETH D LED
bhdEE,

(i1) when the terms of trust does not contain a clause concerning the
entrustment of the administration of trust affairs to a third party, and
entrusting the administration of trust affairs to a third party is found to be
appropriate in light of the purpose of the trust; and

= ERITAIEREEONE AL E "HICEE L TUIR LR VWEOED R H HHEIC
BT, FREFHOLEZHE = FICEFLT 5 2 LICHOSFEREOHMICKL LTed
BRI VERRH L EROLND & X,

(ii1) when it is provided by the terms of trust that the trustee may not entrust
the administration of trust affairs to a third party, and compelling reasons
are found to exist for entrusting the administration of trust affairs to a third
party in light of the purpose of the trust.

BT ZHREOEEE

Section 2 Obligations of Trustees

(ZFEE DEERD)

(Duty of Care of Trustees)

Bk ZEEEIL. BREOARBITEW., FIEFB LB L R R 5720,

Article 29 (1) A trustee must administer trust affairs in accordance with the
main purpose of the trust.

2 ZFEIX, BHEFEEZLETLHICY - UL, BERAFHEOEEZL - T, 2
ZLRTNT RGN, 2L, BRATAIIBROED R H D L XX, TDOEDD &
CAHZEDEEZ LT, ZhEdTob0ET 5,

(2) A trustee must administer trust affairs with the due care of a prudent
manager; provided, however, that if it is otherwise provided for by the terms of
trust, the trustee must administer trust affairs with the care provided for in
the terms of trust.

(REEE)
(Obligation of Loyalty)
FBotg ZEEIL. XEEOZOBEIEFRFE QLI Z OMOITA %2 LT ik
57w,
Article 30 A trustee must administer trust affairs and perform other acts
faithfully on behalf of a beneficiary.
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(AR H AT 2 Dl )

(Restriction on Acts in Conflict of Interest)

F=t—5% ZEEFEIE. RICBIT 21782 LTI 6720,
Article 31 (1) A trustee must not engage in the following acts:

— [EREMPEICR T 2 MPE (A EIR DN Z G, ) ZEAMEIRE S,
XIZEAMPEICET DM CARMPEIRLIENZ G, ) ZEEMERRESE
HZ &,

(i) to have property that comes under trust property (including any right for
that property) to be included in the trustee's own property, or to have
property that belongs to the trustee's own property (including any right for
that property) to be included in the trust property;

Z [EREMPEICR T o WE CHARMPEITR DN BTy, ) ZMMOEFEDEFEM EIC
RS EAZ L,

(i1) to have property that comes under trust property (including any right for
that property) to be included in the trust property of another trust;

= HEEELOMIZBWTEIMEDT-OIZT 21TATH-> T, HEBNYEE=FD

REANERSTITO B O

(iii) an act performed for the trust property with a third party while serving as
the third party's agent; and
IEI EREMEICE T O2MEICDTEAMEICR T O2MEDCAZ L > TBEITT 2 HEL
IEBIRDEE L RIEREE S TO2HRMELRET D2 L ETOME=F L DM
_iob\“CEEEEﬁEO)t 2T 21T48 Th > TZFEE XTI Z ORFRRAN & 2458 &
DOFREPHLT D L&D b D
(iv) to establish a security right on property that comes under trust property in
order to secure a claim related to an obligation that the trustee is liable to
perform only by using property that comes under trustee's own property, or
to perform any other act with a third party for the trust property that would
create a conflict of interest between the trustee or their interested party and

the beneficiary.

2 HIEOBEC»PDLT . WOWTNMIEET 5 L SE, FESZIT8IT 5172
ETHILNTED, L, B _SIZBIT5FEHICH- TE, RASICHET 56
THUKITHZT DI LN TERVWEDERITADED N H D L E1X, TORY TR

VY,

(2) Notwithstanding the provisions of the preceding paragraph, in any of the
following cases, a trustee may perform the acts set forth in the items of that
paragraph; provided, however, that this does not apply to the case set forth in
item (i1), if it is provided for by the terms of trust that the trustee may not
perform the acts even in the case falling under that item:

BRUITHICAEITAZ T AL 2R TLOEODEDRH D L &,
(i) if it is provided for by the terms of trust that the trustee is allowed to
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perform the acts;

O ORREEDNUHATAICOVWTEHELREELR L TZREDKBE LG L &,

(ii) if the trustee has disclosed material facts for those acts and obtained
approval from the beneficiary for performing them;

= FHEEE DM O TR AR X 0 EFEMPEIC R T 2 M IR D HERI N E A M PE IR R
Lic& &,

(iii) if a right to property that comes under trust property has been included in
the trustee's own property due to inheritance or any other universal
succession; or

W ZetE N YTAE2T D2 EBMMEEOBDER D7 DICEEAICSHIELBD 5
NOGAETH-> T, ZHRBEOFEZEFELRNIEDRHLNTH D & &, XY HIT
FDOEFEMEEIC G 2 D8 BZATHO BRI R OB, ZitH OZEE L OFIER
RN ERERORIZE OMOFIFIZHS L TIEYRBRNH 5 & &,

(iv) if it is found reasonably necessary for the trustee to perform the acts in
order to achieve the purpose of the trust, and it is obvious that the acts
conducted by the trustee will not harm the interests of the beneficiary, or if
there are legitimate grounds for the trustee to perform the acts in light of the
impact on trust property, the purpose and manner of the acts, the status of
substantial relationship between the trustee and the beneficiary as
interested parties, and other circumstances.

3 ZEtEIL, FHEA T ITAE LIz L X, ZREITR L, EITAICION
TOERERFREZEMLRTIIR SR, 72720, BTAINBEOEDRH 5 &
TlX, ZOEDDHELEZAHITLD,

(3) When having performed any of the acts set forth in the items of paragraph (1),
the trustee must give notice of the material facts concerning that act to the
beneficiary; provided, however, that if it is otherwise provided for by the terms
of trust, the clause prevails.

4 F-HEEOE _HOBEIER L TH-HE -5 XI5 il 217808 s
LBEZIE, ThoDiTRiE, BHLT5,

(4) If the acts set forth in paragraph (1), item (i) or (ii) are performed in violation
of the provisions of paragraph (1) or paragraph (2), those acts are null and void.

5 HIEDITRAIE, Z{/EADEBIZLY, BETADKIZSNDIE>TZEOM N2 4ET
Al

(5) The acts set forth in the preceding paragraph come into effect retroactively to
the time of the act, if ratified by the beneficiary.

6 HUHICHET 2L 8ICEBNT, XN H =8 L ORISRV TH —HE — 5 Xx
BB DOMPEEICOWTU S ZDMOIT A2 Lz & 213, YikdH = FNREL O 11
DOREICER L THE-HE S XIHE S ICBT21Ta0n SNl iMoo Tk
ENFAORPSTEZLIZHETERRMENH T2 L ZICRY | AL, Yy
ZOMDITAERVIETZENTE S, ZOHARICBWTE, B - HESLFEHEW
FWWHDOHE 2 T 2,
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(6) In the case prescribed in paragraph (4), when the trustee has disposed of or
performed any other act regarding the property set forth in paragraph (1), item
(i) or (i1) with a third party, the beneficiary may rescind the disposal or other
act only if the third party knew or was grossly negligent in failing to know that
the act set forth in paragraph (1), item (i) or (ii) was performed in violation of
the provisions of paragraph (1) or paragraph (2). In such a case, the provisions
of Article 27, paragraphs (3) and (4) apply mutatis mutandis.

7 B—HEHROE HOBUEICER L TH—HE =5 IHE M S8 217808 Sk
LElCiE, YEFE ="ENINZH > T\ E X THMLRNho Tl LI HOEERM
Kndoolz L ZITMRY | ZEE L, UHEITAHEZMOVBET LN TED, Z0HRICE
WTIE, B ESFE —HEAOENHEOHEZERT 5,

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

otk ZEEEIR, ZFEE L L TCHTOMERICESWTEIEFEOLIE L LTT S
TEMTEDITATHLTINE LRV L BRZEFEOMIRICKT 2 b DICHONTIE,
T A EAWPE XIS OFFERBRADFHETL TR B0,

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

2 AIHIEOHEIC»PD LT, ROWT IS T 2 & Xk, REICHET 5174 %
AW PE ST ZFEE ORERBADOFHAETT 2208 TE D, LEL, B_ol2HBiT
LEHIZH > TE, FZICHET 556 T U748 & [EAA M PE I 568 OFEH
BADHEATT LI ENTERVWEDREHITHDED R H D & E1T, ZOMRY TR,

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

EREAT AT YT & & B A W PE I EE OFFHEBRADOFHETT 2 2 L 2FFA
TOHEDEDR DD L X,
(i) when it is provided by the terms of trust that the trustee is allowed to
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perform the act on the account of the trustee's own property or on the
account of an interested party of the trustee; or

T ZREE DY AT A e [E A M E X FEE ORI ERBRBRAOFHETT S Z LIt HoNT
HELRFRELAR L TREHEORKRBLHET L X,

(ii) when the trustee has disclosed material facts and obtained approval from
the beneficiary for performing the act on the account of the trustee's own
property or on the account of an interested party of the trustee.

3 EEEEHIF. B HIIBET 21T A X EAME UIZFEEHE OFERBRADOFRETLE
BAIIE, ZREICK L, YZITAICOWTOERERFEFEZBEH LR TIER L0,
L, BiEITHICHEDEDRHH L &L, TOEDDH EIAITL S,

(3) when the trustee has performed the act prescribed in paragraph (1) on the
account of the trustee's own property or on the account of an interested party
of the trustee, the trustee must give a notice of the material facts concerning
the act to the beneficiary; provided, however, that if it is otherwise provided for
by the terms of trust, the clause prevails.

4 F-HEOH _HOHEIER L TEZFEENE —HICRET 2178 % L2 a2,
ZWRE L, BT IIEEMEDT-DIZENTLDEHRRT I ENTE S, ZIE L,
FoHDOHMEETDHZLITTERN,

(4) If the trustee has performed an act prescribed in paragraph (1) in violation of
the provisions of paragraph (1) and paragraph (2), the beneficiary may deem
that the act has been performed in the interest of the trust property; provided,
however, that this may not harm the rights of a third party.

5 HIHOBEIC L DHERNL, MUZATRAOR NS —FE 2Rl Lz & 213, KT 5,

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

(AP 5eHs)
(Duty of Impartiality)
Bt =% Zm&N ANUESLEFICEBNTIE, Rt I, ZEEFEOTZDIZAFIC
Z O HITh R T IE R 570,
Article 33 In the case of a trust with two or more beneficiaries, a trustee must
impartially perform their duties on behalf of those beneficiaries.

(57 B BREETS)
(Obligation of Separate Management of Trust Property)

FotUk ZREE L. EREMPEICR T 2 M PE & B M PE K OMh O FED(EFEM PEIZ IR
TOMEL Z, ROBZFITHITDMEDX IS T, BEEFITEDDFIEIZXD,
SIILCTEELZTNIZZR B, 72720, SRl L TERT 2 FIEICOWT, [F3E1T
ZIHBEDEDR DD L EIE, FOEDDH EZAHITL D,

Article 34 (1) A trustee must manage trust property by separating property that
comes under trust property from property that comes under trustee's own
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property and property that comes under trust property of other trusts by the

means specified in the following items in accordance with the category of

property prescribed in the respective items; provided, however, that if the
terms of the trust otherwise provides for the means of separate management,
the clause prevails:

— FHUFOEEORL IR ET LR TEUE (BB Fs2b0%
br<o ) HEKEFEOBFL I BR ek

(i) property for which the registration of trust referred to in Article 14 may be
made (excluding the property set forth in item (iii)): registration of the trust;

=BT NEOFROBLIIBERET L ENTERVWME REFICET2b0%
br<, ) ROA T iZHB/IT DMEDO XTI U, Hi%A TR IZED D HiE
(i1) property for which the registration of trust referred to in Article 14 may not

be made (excluding the property set forth in the following item): the means
specified in the following sub-item (a) or (b) in accordance with the category
of property set forth in sub-item (a) or (b):
A #E (@EERS, ) EIEMEICRT 2 MPE L EA MPE K MOEFEDETE
WPEZ BT 2 MPE L 2508 EIXRIT 5 Z & TE DRETHRE T 2 1L
(a) movable property (excluding money): the means of retaining property in a
manner in which it is possible to distinguish the property that comes under
trust property from the property that comes under trustee's own property
and property that comes under trust property of other trusts on sight; or
7 @EE MO AT 2MEDANOME ZFOHBEEZHL T D HIE
(b) money and property other than those set forth in sub-item (a): the means
of clarifying their accounting; or
= EBENTTEDLIWME SHMEZEUICHH L TERT 2 HEL LTEEAD
TEDDHD
(iii) property specified by Order of the Ministry of Justice: the means specified
by Order of the Ministry of Justice as means of managing property by
appropriately separating the property.

2 RIECIEZLEOHEIC DO, [FEE — S8/ 2MEIC O W THE R ORE
FEOBFE XTI B AL T DEBIL. TNE2RbRT 52 LN TERY,

(2) Notwithstanding the provisions of the proviso to the preceding paragraph, the
trustee may not be exempted from the obligation of making the registration
referred to in Article 14 for the property set forth in item (i) of the preceding
paragraph.

(BREEB OO RFLICEB T 55 =8 OB(T L O EICBET 2 #5)
(Obligation to Appoint and Supervise a Third Party in Entrusting
Administration of Trust Affairs)
FotHE FoHNGFOHEICIVERFESOLELE =FICRET 5 L &, Zit
Fid, FEREOARICH S L THEYREICEE LTI 5w,
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Article 35 (1) When entrusting the administration of trust affairs to a third
party pursuant to the provisions of Article 28, a trustee must entrust the
administration to a suitable person in light of the purpose of the trust.

2 FH_HNROBEICLVEEFBEOLMEZHE =L L L 1T, ZitHEIE. Y
B =F IR L, ERED B DO ER O 72 DIZ M E O BB 2T bR i b
AN

(2) When the trustee has entrusted the administration of trust affairs to a third
party pursuant to the provisions of Article 28, the trustee must perform
necessary and appropriate supervision over the third party in order to achieve
the purpose of the trust.

3 ZFEENMEFHFEBOLM A IRICHE T 2 = ICEFE L & %, Al ZHOBE IR,
WAL, 72720, e, Y& " FERAETE LIRHMETH D Z & T
VEEF LD EFOLANRNET THL L EM T L ElE, TOEDZEHIC
K HEA, YL —HE~DOEFEOMIRE DMOMERIEFEZ & b 5720,

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

EREATAICB WA SN E =
(i) a third party designated by the terms of trust; or
= ERTAICB W TR R DRI LR RE O A ITIEVMEFEEE DAL 2 5 =
FILEFETDHDEOEDRH HLGEITHB N T, ULEDITHEWTEA SN2 =5
(ii) if it is provided by the terms of trust that the administration of trust affairs
1s to be entrusted to a third party designated by the settlor or the beneficiary,
the third party designated pursuant to the clause.

4 HIAZZLEBEOHEICI DL T, BRITAICHBEOED R H H & &1L, ZDOED
HETAILLED,

(4) Notwithstanding the provisions of the proviso to the preceding paragraph, if
1t is otherwise provided for by the terms of trust, the clause prevails.

(EREFH DL ORI DV T OWEFH)
(Obligation to Report on the Status of Administration of Trust Affairs)
Nk FTECE TS L. ZREE TR L, BREFFS O LB OIR DL A FEM
FEICBT DM ER MEFEMEEMLAHEE ORI OVWTHREZ RO DL Z LN TE S,
Article 36 A settlor or a beneficiary may request a trustee to report on the status
of administration of trust affairs as well as the status of property that comes
under trust property and the obligation covered by the trust property.

36



(MRFEE DAERLTE ., WE N ORAF D FH5)
(Obligation to Prepare, Report On, and Preserve Books)

o tES ZEEEIE. EREFEBICET 2R CNTEFEMEIC R T 5 M PE K OME Rt
PERTABESORNEZRAONZT 5720, IEFETTEDDL L ZAIZLY | Fitl
PEIZAR 2 MR Z O fh O FF UL EREAIFLER & /ER L 72 1T T2 57220,

Article 37 (1) The trustee must prepare books and other documents or electronic
or magnetic records relating to the trust property, as provided for by Order of
the Ministry of Justice, in order to clarify the accounting on trust affairs as
well as the status of property that comes under trust property and the
obligation covered by the trust property.

2 ZEEEIT. BE—E, —EORHIZ, EBEATTEDD L ZAILLD ., BfExEE,
B FH AR EZ OMOEBE S CED D FEH XTEMAGEE Z /R L2 T e 5720,

(2) The trustee must prepare a balance sheet, profit and loss statement, and any
other documents or electronic or magnetic records specified by Order of the
Ministry of Justice once each year at a fixed time, as provided for by Order of
the Ministry of Justice.

3 ZEFEFEIL. ATHOBEOUIEMAGIS AR LT & E1E, ZTORNEIZHOWVTEZAEE

(EREHEADBUAFT 2B EITH - TE, FREFHAN) ICHRE L 2T B2,
L, BiEITHICHEDEDRHH L EIX, TOEDDH EIAITLS,

(3) When the trustee has prepared the documents or electronic or magnetic
records referred to in the preceding paragraph, the trustee must report their
content to a beneficiary (if there is a trust administrator at the time in
question, to the trust administrator); provided, however, that if it is otherwise
provided for by the terms of trust, the clause prevails.

4 ZFEEIL. B HOFBEUTEMREZ ER LICGEI2E, 2OERO AN+
R (HEHIEINICERROEEDOR TRb oo &L E1X, ZOHETOM, KEIZEW
THRT, ) . Y%EE (UEEBHRICRA CEMORBZEBEE S TED DL HIEIZLY
B LT 5B » Tk, URERAYRLEY) XUTERAIREE: CHRLERALERIZI X
THEHEAER LTEGEICH > T, Yi%FER) 2RELRTERLR N, 272 L.
2w (ZANUEOZBEEPIIAFT 258 1CH > TUILDOT X TORZEE, 578
BANBIHETHLEICH > CUIEFEEEAN, FARNELELELECBWTHRL, ) Ioxf
L. ¥EEE LIIZOE L2 L, XITYLEMA ISR S N FHEE
BEGTEDDHECI VR L L X, ZORY TR,

(4) When the trustee has prepared the documents or electronic or magnetic
records referred to in paragraph (1), the trustee must preserve the documents
(if electronic or magnetic records are prepared in lieu of those documents by
the means specified by Order of the Ministry of Justice, the electronic or
magnetic records) or the electronic or magnetic records (if documents are
prepared in lieu of those electronic or magnetic records, the documents) for ten
years from the date of preparation (or until the date of the completion of the
liquidation of the trust if this occurs within that ten-year period; the same
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applies in the following paragraph); provided, however, that this does not apply
if the trustee has delivered those documents or their copies to the beneficiary
(if there are two or more beneficiaries at the time in question, to all
beneficiaries; if there is a trust administrator at the time in question, to the
trust administrator; the same applies in the proviso to paragraph (6)), or has
provided the beneficiary with information recorded in those electronic or
magnetic records by the means specified by Order of the Ministry of Justice.

5 LA, EREMPEIZE T 2 MPED IR 5 R FEZ O DOEFESFER DLFLIZ
35 FFHUTBRAVGLER 2 AEAL L, XTHEUG L7235 A 1213, £ ORI EIG O |3 2>
bH4EM, H%EE (US%EFRIIRA TERMRRZIETE T CTED L HIEIZ LIV E
i L7262 d » Tk, Mk ERAREE:) XITXEMA R CYOZEMARRERICR A T
FHZER LS a I H - TiE, UigEm) 2RELRTNXRER0, Z0HEIC
BWTIE, AIEEZZELEOREZHERT S,

(5) When the trustee has prepared or acquired a written contract relating to the
disposal of property that comes under trust property or any other documents or
electronic or magnetic records concerning the administration of trust affairs,
the trustee must preserve the documents (if electronic or magnetic records are
prepared in lieu of those documents by the means specified by Order of the
Ministry of Justice, the electronic or magnetic records) or the electronic or
magnetic records (if documents are prepared in lieu of those electronic or
magnetic records, the documents) for ten years from the date of the
preparation or acquisition. In such a case, the provisions of the proviso to the
preceding paragraph apply mutatis mutandis.

6 ZEtEIX. F HOBFBHIEMAIGFEE AR LSS ITIE, BEOHEROK T O
HE CoM, YaEHE (YE%BHICRX CTEMMNGSRLTIEBEE T CED D HIEICED
B LT B8 » Tk, URERAYRLER) XUTERAIREE: CHRLERALERIZI X
TEHEEELERLEHGEICH - TE, Hi%Em) 2RFLRATHNERBR, 72721,
ZOIERRD BB HEMZZE L7-RICEW T, ZEEICx L, YiEREE LIEE
DELZZfT L, T YL EMLEICFLER SN FHZEBE DT CTED D HIEIC X
DIRELLZZE T, ZOIRD TR,

(6) When the trustee has prepared the documents or electronic or magnetic
records referred to in paragraph (2), the trustee must preserve the documents
(if electronic or magnetic records are prepared in lieu of those documents by
the means specified by Order of the Ministry of Justice, the electronic or
magnetic records) or the electronic or magnetic records (if documents are
prepared in lieu of those electronic or magnetic records, the documents) until
the date of the completion of the liquidation of the trust; provided, however
that this does not apply if the trustee has, after ten years have elapsed from
the date of their preparation, delivered those documents or their copies to the
beneficiary, or has provided the beneficiary with information recorded in those
electronic or magnetic records by the means specified by Order of the Ministry
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of Justice.

(MR &5 DR B DFEK)

(Request to Inspect Books and Other Requests)

FotNE ZAEIL, ZREEICH L, RICBIT L5 RETL2ENTE D, Z0HE
IZBWTIE, B ROBEHZHAL L TLARTRIZR B0,

Article 38 (1) A beneficiary may make the following requests to a trustee. In
such a case, the beneficiary must clarify the reasons for the request.

—  RISREE—TE L A O ERH O BB UL EE D FER

(1) a request to inspect or copy the documents referred to in paragraph (1) or (5)
of the preceding Article; and

ORISR T HE OB FLERIC L SN FIH A AR E S CED DRI
FVERRLTE S ODORE IIMET OFEK

(i1) a request to inspect or copy an object that displays the information recorded
in the electronic or magnetic records referred to in paragraph (1) or (5) of the
preceding Article by a means specified by Order of the Ministry of Justice.

2 HIEOFERPH oL L ZFEHIT. ROVTANIHEETLLROLNL5E
RE, INEHEDL I EBTERY,

(2) If the request referred to in the preceding paragraph is made, the trustee may
not refuse the request unless it is found that any of the following cases applies:
— YEEEREITOHF LT IZOHIZBWT [§ERE) Lo, ) MBZOHEF ORER

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

(1) if the person making the request (hereinafter referred to as the "requester"
in this paragraph) has made the request for purposes other than conducting
an investigation for securing or exercising their rights;

Z REREDAREY RRFEE R AT o L &,

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

= FEHREFIFVDGEIREBOLEAEYT, XITZE OLFEOREZEST 5 B T k%
fTolm L&,

(ii1) if the requester has made the request for the purpose of obstructing the
administration of trust affairs or harming the common interests of the
beneficiaries;

WU SESREBE D LURLEREITIR D355 &L REMITHFBERICH D2 FREE R, TNl
WHETHHLOTHD & X,

(iv) if the requester conducts or engages in business which is substantially in
competition with the business related to the trust;

o GEREBDAHOBEIC L HHEIIEFIC L > T B FEEZLAR LR THE=
FIWTBHRT DR LT & &,

(v) if the requester has made the request in order to notify a third party of the
facts that the requester learned by inspecting or copying documents or any
other object pursuant to the provisions of the preceding paragraph for profit;
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or

NORERED, WEELDRIZEBW T, ATEHOBREIC X DHEIIBETIC L > THY
Bl EERLNBRERTEFICHERLIZZ LD HL D THDL L X,

(vi) if the requester has notified a third party of the facts learned by inspecting
or copying documents or any other object pursuant to the provisions of the
preceding paragraph for profit, within the past two years.

3 HE GBS kUOH _Salk<, ) OBEIT. ZHEED AL LEHLEFEOT T
DZMBENOE—HOFERD D o7& & IIZBmEN— N ThLHEFLD YL IEE
MO RIEOFERD S - 7o & X%, WAL,

(3) The provisions of the preceding paragraph (excluding item (i) and item (ii)) do
not apply when the request referred to in paragraph (1) is made by all
beneficiaries of the trust that has two or more beneficiaries, or when the
request referred to in that paragraph is made by the beneficiary of the trust
that has one beneficiary.

4 FEFETAHICEVT, RICBIFLIHERUNADOHERICONT, ZBENRRBEZ LZE X
T —HOBEIC L DB EXIIBGTOHEKRET LI LENTERVEDEDNRHL5EG
i, MEAELY LeXnd (ZORMALEZTL, LTFZORICBWTHELE, ) I,
ZOREZRHET 2 Z LR TE R0,

(4) If it is provided by the terms of trust that a request to inspect or copy
documents or any other object under the provisions of paragraph (1) may not be
made for information other than the following information when a beneficiary
has given consent, the beneficiary who has given the consent (including the
beneficiary's successor; hereinafter the same applies in this Article) is not
allowed to withdraw the consent:

— AR ZHOFF UTEMAILEROERICR K 2 LD TERWERE DOMOES
(ZBA9 5 EE R EH

(1) information that is indispensable for preparing the documents or electronic
or magnetic records referred to in paragraph (2) of the preceding Article or
other material information concerning the trust; and

BB LUNOE ORI 2 ET DB LD RNER

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

5 ZRtEIL. BTHORIEZ L7eZEE b HE—HOHEIC L 55 TS DFE KA
bolo b XX, AHESZICHIT 2FRICEET OH D ERE, ZnaEhZ L TE
Do

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

items of the preceding paragraph.

6 FIFEBEBAL, ZFEEICH L, RICHITDHERETDHENTE D,
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(6) An interested party may make the following requests to the trustee:

—  HIARE ZHOEFHOME IG5

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

TSRS HO BRI SN FHAESE T TED D TIEIC LD RRL
72 b O ORI IHET DOFE K

(ii) a request to inspect or copy an object that displays the information recorded
in the electronic or magnetic records referred to in paragraph (2) of the
preceding Article by the means specified by Order of the Ministry of Justice.

(fih D 52 354 D A4 % O BAR DF5R)
(Request for Disclosure of Names of Other Beneficiaries)
=+ ZRED AU EDDEFRICBW T, ZEHE X, ZiEHEITH L, /k 2]
FHEHEBEY R FEICIVRART A2 EZHRTLHIENTE D, ZOHAEIZEN
T, YA ROBEBZHALNI LT LT 57220,

Article 39 (1) In the case of a trust with two or more beneficiaries, each
beneficiary may request that a trustee disclose the following particulars by
appropriate means. In such a case, the beneficiary must clarify the reasons for
the request.

—  MOZEEE D RA SUTA T OERT

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

= ORI EDAT DM DN

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

2 HIEOFERNH oL L ZFEFHIT, ROWVTANTHLETLLRON5E
ERRE, TREHELI ENTERU,

(2) If the request referred to in the preceding paragraph is made, the trustee may
not refuse the request unless it is found that any of the following cases applies:
— YEFEREITOHE LTI OHIZEBWT [§ERE) Lo, ) BEOHEF ORER

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

(1) if the person making that request (hereinafter referred to as the "requester"
in this paragraph) has made the request for purposes other than conducting
an investigation for securing or exercising their rights;

O OEREDAREERECHEREIT oL &,

(i1) 1f the requester has made the request at an inappropriate time;

= EREDGEHREBOLEE S, IZnEOLF ORI EEST HHNTHERkE
fTolm k&,

(iii) if the requester has made the request for the purpose of obstructing the
administration of trust affairs or harming the common interests of the
beneficiaries;

M FEREPEEOMREICL B RICE > THY B FELRKE L2 CH &I ER

TODEREIToT L &,
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(iv) if the requester has made the request in order to notify a third party of the
facts learned by the disclosure under the provisions of the preceding
paragraph for profit; or

T FERE, WECAFELUNICEWN T, BTEOBEICLDBRICE > THY 575 E
R THE =FICHR L2 ENDLL LD THD L&,

(v) if the requester has notified a third party of the facts learned by the
disclosure under the provisions of the preceding paragraph for profit, within
the past two years.

3 A _HOBEICH»PDOLT, BFITHICHBEDOEDNHD EEIL, TOEDDH EZ

AlzE b,

(3) Notwithstanding the provisions of the preceding two paragraphs, if it is
otherwise provided by the terms of trust, the clause prevails.

Bof RFEEOERMLEE

Section 3 Trustee's Liabilities

(% FEH DBEK TAMELES)
(Trustee's Liability to Compensate for Losses)

FBU+K ZRERLOEEER T2 EICL > TROEZFIZHBIT HGAIZ%N T DI
Eolob TiE, ZREIT, USZFEEICH L, UEB TICEDDLRELFHRTH L
MTED, ILlEL, BELFICEDDLHEIZH > TE, FUROBEERE L HETH D
L&, FROBEEZT 2D OEAZET L L&, ZOoMZFEE IR OEIE %
SHEDLZLEEAREYETHRHOREERHD L XTI, ZDORD TRV,

Article 40 (1) If any of the cases set forth in the following items has occurred due
to a trustee's breach of the duties, a beneficiary may demand that the trustee
take the measures specified in the respective items; provided, however, that
this does not apply to the measures specified in item (ii), if it is extremely
difficult to restore the trust property, if the restoration requires excessive
expenses, or if there are other special circumstances in which it is
inappropriate to have the trustee restore the trust property:

EREMPEICHENE UGS UBERO TAM
(i) if any loss has occurred to the trust property: compensation for the loss; and
= ERMEICEERNAE TGS FkokRiE
(i) if any change has occurred to the trust property: restoration of the trust
property.

2 ZFEENFE - FNFOHEITER L TEAFHFOUH L E —F LT L LR
W, FREMPEICHAENIIET 24 U & XL, ZitH L. BEFICEKLE Lk -o
7o LTOHEEAIIZEENAE L2 EAFEH LT X, RIEOBE(L2 R 5 2 &M
TE7R0,

(2) If the trustee has entrusted the administration of trust affairs to a third
party in violation of the provisions of Article 28, and a loss or change has
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occurred to the trust property, the trustee may not be exempted from the
liability referred to in the preceding paragraph unless the trustee proves that
the loss or change would have occurred even if the trustee had not entrusted
the administration of trust affairs to a third party.

3 ZEENFE =R Bt RE AU CHEXIHE = A - H A O E
DBEIER T 2178 % LTEHEITIE, ZFEHEIL, ST/ Lo TRFEE XTI ZED
FERARAPF RIS OFE & FBEOBP R L EFTEMEICAE L ST b LHEET D,

(3) If the trustee has performed an act in violation of the provisions of Article 30,
Article 31, paragraphs (1) and (2), or Article 32, paragraphs (1) and (2), the
trustee is presumed to have caused a loss to the trust property in the same
amount as the amount of the profit obtained by the trustee or an interested
party of the trustee as a result of that act.

4 ZEEEVNE=FNEOBREITER L TUEEMEICR T 2MELZEHR LIZEEIZBWN
T, BREMEICHAIIERT 2 A U & 213, ZFH . RKOBEITEN DRI LT
BHAELZELTOLHEENEIAEERNAE L EEZEH LT E, H—HOELE L
nHZERTERN,

(4) If the trustee has administered property that comes under trust property in
violation of the provisions of Article 34, and a loss or change has occurred to
the trust property, the trustee may not be exempted from the liability referred
to in paragraph (1) unless the trustee proves that the loss or change would
have occurred even if the trustee had separately managed the property in
accordance with the provisions of that Article.

(GENTH D2t O&% B O ET)
(Joint and Several Liability of Officers of Trustee That Is a Corporation)

B+ —5 EATHLIZFEEOHE, B L IFPITR XTI N S IZHET L H 1L,
YHIEADPHIROBEIC L DBEEZA D LEITB N T, YRIEADBTT - 72ES UHME
ST R DEDITER T DT RBICHOEEEINIERZBENH D & &1L, AT L,
URIEANLHER LT, HEROTAMUIFIROEIEZ T 2 8EE2A I,

Article 41 If a trustee that is a corporation assumes the liability under the
provisions of the preceding Article, when the corporation has acted in bad faith
or with gross negligence in violating laws and regulations or the provisions of
the terms of trust, the trustee's director, company director, executive officer, or
any other person equivalent to them is liable to compensate the beneficiary for
any loss incurred in the trust property or to restore the trust property jointly
and severally with the corporation.

(HR T AMMBEAES DHER)
(Exemption from Liability to Compensate for Losses)
FIU+ 2% =L, WICHBITL2HETE2RRTLZ2 LN TE S,

Article 42 A beneficiary may exempt a trustee from the following liabilities:
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— FBU+ROHEIZ XL DEME
(i) liability under the provisions of Article 40; and
Z HIROBEIC LD EME

(i1) liability under the provisions of the preceding Article.

(PR R 35 AR 55 (26 D 1B ME 0D 1] oD Il )
(Limitation to the Period for Claims Regarding Liability to Compensate for
Losses)

B+ =5 BUHROBEIC &2 BEICRDEHEOHEBEIFDIL, EHBORBEITIZE -
TH U2 HARIAR D EHE DT R OB K 5,

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

2 B —ROBREIZ L DBEMEICHRDIEMHIT. RICHIT 256121E, Kok > TH
WY %,

(2) The claim regarding liability under the provisions of Article 41 is
extinguished by prescription in the following cases:

— BN UEEEZATET 22N TE LI LA o2k b TAERATHE L 20
L&,

(1) if the beneficiary does not exercise the claim for five years from the time
they came to know that the claim may be exercised;

OUHEHEAITE T2 2 N TE RO HERIITHE L2V & &,

(ii) if the beneficiary does not exercise the claim for ten years from the time the
claim may be exercised.

3 W XTIHEN A+ ROBUEIC X 2 TSR D Z IS H OEMEDO I NIE, i
ENZWEE L COREEZ T EMDICELETOM (ZEENBUF LN
BEllho I, BIEEBANRTINDS £ TOM) 1T, EITLRWY,

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

4 HIEICHET DEHIX., ZREREOMLBEEZ R o122 LIC Lo TREFEMEICHI X
FEEDNECTEREND ZHFE2 il Lz & &, WK %,

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

(XML DZFEE DITRHDFEILD)
(Cessation of Trustee's Acts by a Beneficiary)
FIUHUSE ZREENESE LIIEFRITADOEDITER T 217842 L, XiZIhbo
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Article 44 (1) If a trustee has performed an act or is likely to perform an act that
violates laws and regulations or the provisions of the terms of trust, and the
act 1s likely to cause extreme harm to the trust property, a beneficiary may
demand that the trustee cease that act.

2 EREDNFE - FOHEICERTAITAZ L, XIXIhET58FZ00H 556
IZBNWT, BT AICL s T HMOZRFICE LWEENET LI BEZNRNH DS & 21X,
MR F L, AT IR L, UATAERDDL L E2FRT LN TE D,

(2) If a trustee has performed an act or is likely to perform an act that violates
the provisions of Article 33, and the act is likely to cause extreme harm to some
of the beneficiaries, those beneficiaries may demand that the trustee cease that

act.

(B S oD 3 7 5)
(Payment of Expenses or Remuneration)

FUHTE FHUASR, BU—FKUIAROBEIC L D@ RIHELIFR R L%
WHEDBEF (—HBEHFEE, ) LIEGRICEW T, YUk IR LFRICE L, &%
BB GFRERHEZRLS, ) Z2XM L S XIR#E L, pELIEAN, FliEELE
L <UERNEFLVENCHINZ S0 9 ~& & &1k, £ OFE M SUIHMIL., £ DFHOHIPH
NTHYERODONDBAIRE L LT, FEMENSGIFT D,

Article 45 (1) If a beneficiary who has filed a suit regarding the demand under
the provisions of Article 40, Article 41, or the preceding Article has won the
suit (including cases of partially winning the suit), when the beneficiary has
paid any expenses (excluding court costs) that were necessary for the suit or if
the beneficiary is required to pay remunerations to an attorney-at-law, a legal
professional corporation, a judicial scrivener, or a judicial scrivener corporation,
the expenses or remuneration is to be paid from the trust property, up to the
amount considered reasonable that does not exceed the actual amount.

2 BIEOFRZZRELIZZREVNBEFLIELGA TH-oTH, BENRH-TZ L T ERE,
WUEZRE L, ZEHICH L, ZhICX o TAELEEEZBETLIREBLZADR,

(2) Even if the beneficiary who filed the suit referred to in the preceding
paragraph has lost the suit, the beneficiary is not liable to compensate the
trustee for any damage arising from the suit, except in cases the beneficiary
has acted in bad faith.

(MR A O %AT)
(Appointment of Inspectors)
FEUHRE ZEEHEOEEFHEOMIICE L, RIEOITHIIESHA LIXEFITAD
EDIERTOERBREENH DL LEZEIICEY DFHND D & &1L, ZHREIL.
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Article 46 (1) If there are sufficient grounds to suspect misconduct or material
facts that constitute violation of laws and regulations or the clauses of the
terms of trust in connection with the administration of trust affairs by a
trustee, a beneficiary may file a petition with the court for the appointment of
an inspector in order to have the inspector investigate the status of the
administration of trust affairs as well as the status of property that comes
under trust property and the obligation covered by the trust property.

2 HIEOBN TR HEITIE, BHFNE. ZhzazREEE LTHTT 256 %Kk
T, BREREZBLLRTIER B0,

(2) If the petition set forth in the preceding paragraph is filed, the court must
appoint an inspector, except for cases it dismisses the petition as being
unlawful.

3 HB—HOHNTEZATTL2HHANIIT, BHREHI2TER 620,

(3) A judicial decision dismissing the petition referred to in paragraph (1) must
include the reasons for that decision.

4 FHOHEIZLODMERXOBREORAN LTIX, RIREH LML THZ LN TE
AN

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

5 H_HOMERIL, EEMENORETNED L HRMEZITH LN TE D,

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

6 FPEHOHBEIZ L IMEXEDOHRM A ED LEHET 556121, ZEEROE _HD
MR OB ZJE0 72 7 78 5720,

(6) Before making the judicial decision to determine the remuneration for the
inspector under the provisions of the preceding paragraph, the court must hear
statements from the trustee and the inspector referred to in paragraph (2).

7 BRHIEOBEIZ X D RER ORI A E D SN LT, ZFEE KO HOMK
HERIZRY , AIRFLE 2T 52 LR TE D,

(7) Only a trustee or an inspector referred to in paragraph (2) may file an
immediate appeal against the judicial decision that determines the

remuneration for the inspector pursuant to the provisions of paragraph (5).

FU+tE4E RISHE _HOMBRIT, TOBREELITOZOMNENS D L &1L, ZiEHIC
*F U, BFEEB ORI OIR G NG FEM PEIZ R T 2 M E K OME FEM 2 B AT A A S
DOIRPUZ DN THEZ RO, XY ZEFEIIRHIRE, BHZOMOMELZAET S
ZENTE D,

Article 47 (1) If it is necessary for the performance of duties, the inspector
referred to in paragraph (2) of the preceding Article may request that a trustee
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report on the status of the administration of trust affairs as well as the status
of the property that comes under trust property and the obligation covered by
the trust property, or may investigate the books, documents, and any other
articles regarding the trust.

2 HIGRE HOMRERIL, LERFHELITV., YEMHEORRELFHE L, JUTRs L
cEm ILEBGLE: BEBE S TEDDLLDIZRS, ) ZEHPNCRME L TG %
LRTHIER B0,

(2) The inspector referred to in paragraph (2) of the preceding Article must
conduct the necessary investigation, and must make a report to the court by
submitting documents or electronic or magnetic records (limited to those
specified by Order of the Ministry of Justice) in which the results of the
investigation are entered or recorded.

3 FHPTE. AEOBMEIZHOWT, TONELZPMIZ L, IZ DR A ERT 572
DLENRHDH LD & E IR, AR _HOMERITH L, LICATHEOHRE L RO D
ZEMNTED,

(3) If the court finds it necessary for clarifying the content of the report or
confirming the basis of the report referred to in the preceding paragraph, it
may request the inspector referred to in paragraph (2) of the preceding Article
to make a further report referred to in the preceding paragraph.

4 FIRE _HOMEXRT, FLHOREL LI L 1T, ZEEROFREE HOHL
T LIS FIC L, FHOEFROE L 2T L, XILFEHEO B FLERIZ FLek
SNTFHEEBETTED D FEIC I VR LRI o0,

(4) When the inspector referred to in paragraph (2) of the preceding Article has
made the report referred to in paragraph (2), the inspector must deliver a copy
of the documents referred to in paragraph (2) to the trustee and the beneficiary
who filed the petition referred to in paragraph (1) of that Article, or must
provide them with the information recorded in the electronic or magnetic
records referred to in paragraph (2) by the means specified by Order of the
Ministry of Justice.

5 =EEHIEL. ATHEHOHEIC X 2 FEHR DG L O LB FLER I FLEk S L FHIHOD
EBEETTCEDD HIBEIZL DR b7 1T, B2, TOEZZEE (AISHE
—HOHNTZ LebDEERLS, WHICBWTHE L, ) IEE LRTIER 520,
72U, BEEATHAICHEBEDEDRHH L &L, ZOEDDH EIAITL D,

(5) If the trustee has received a copy of the documents or the information
recorded in the electronic or magnetic records by the means specified by Order
of the Ministry of Justice pursuant to the provisions of the preceding
paragraph, the trustee must immediately give notice of that fact to the
beneficiaries (excluding the beneficiary who filed the petition referred to in
paragraph (1) of the preceding Article; the same applies in the following
paragraph); provided, however, that if it is otherwise provided for by the terms
of trust, the clause prevails.
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(6) If the report referred to in paragraph (2) has been made, when the court finds
it necessary, it must order the trustee to give notice of the results of the
investigation referred to in that paragraph to the beneficiary or to take any
other appropriate measures to make the content of the report known to the
public.

B ZFEEORMERELHRME

Section 4 Expenses and Trust Fees for Trustees

(ZEEHPED B O E S DERS)
(Reimbursement of Expenses from Trust Property)

NG ZEEHEIT, BitEE2 U T I0ICLE LB LN BHEZBEHMENG
I LIe%aicid, EREMEN S SZEA KOO BLUZICK T 220/ E (BLF

%] EvWo, ) OEBEZZTLZENTE D, 2L, BtlTHICHEDED
DhHHEEX, TOEDDHEZAIZLD,

Article 48 (1) If a trustee has paid the expenses that are found necessary for the
administration of trust affairs from the trustee's own property, the trustee may
receive reimbursement for those expenses and their interest that has accrued
from the date of payment (hereinafter referred to as the "expenses and
interest") from the trust property; provided, however, that if it is otherwise
provided for by the terms of trust, the clause prevails.

2 ZEtEIL, GRtEEBLZUETHICOVWTENZET L L &L, BrtMEN L Z O]
a2 TN TED, 2L, BIUATAIHBEOED R DL L &L, TDEDD
EIZAILLED,

(2) If the expenses for the administration of trust affairs are required, the trustee
may receive advance payment from the trust property; provided, however, that
if it is otherwise provided for by the terms of trust, the clause prevails.

3 EEEAEIT. ATEAXOHEIC L VIEFEMEN D E M ORTAZ 2T 5 I121E, ZE I
%LU, AL ZZT 2R OZEORERIMAZEF L2 T X b0, 72720, (BFEAT
ZICHBEDEDRHDH L EIE, FOEDDHE AL D,

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

4 F-HXIFHE _HOBEII» DL LT, BHEOHEE UIEH ORAL, ZitE N
FUHEZOHEICLD2EMEZAILAICIE, ZAEBIT LB TRITAE, 1752
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(4) Notwithstanding the provisions of paragraph (1) or paragraph (2), if the
trustee has assumed obligations under the provisions of Article 40, the trustee
may not receive reimbursement for the expenses and interest or advance
payment of expenses until after the trustee performs those obligations:;
provided, however, that if it is otherwise provided for by the terms of trust, the
clause prevails.

5 H—HXFTHE _HOLEIE, XEEDNZEE L OMOERICESWTYEZIRE
NHEREOERETEH ORI EZS T 52 L 2T 720,

(5) In the case referred to in paragraph (1) or paragraph (2), the trustee is not
prevented from receiving reimbursement for expenses and interest or advance
payment of expenses from the beneficiary based on an agreement between the

trustee and the beneficiary.

(% DEEE D 7 iE)
(Means of Reimbursement for Expenses and Interest)

FUJuSe ZREFEIE. RIS —HEIIHE “HOBEIZ L VEFEMEN b & % OHEE
MITEHOFHAZ =T 2 2 &N TE H5EI2E. ZOBORE T, FEMEICET S
CEAEAMECRRIEL LN TE D,

Article 49 (1) If a trustee may receive reimbursement for expenses and interest
or advance payment of expenses from the trust property pursuant to the
provisions of paragraph (1) or (2) of the preceding Article, the trustee may have
money that belongs to the trust property to be included in the trustee's own
property, to the extent of the amount receivable.

2 RIEICHETL2HEICBNT, RERD DL L &L, =it L, EitMEICRT M
PE (UBMEZL T2 EICEVEROANZERTLIZENTERNI EERD
bOERS, ) BRSTHIENTE S, I2EL, BtITAIHEDOED R H H & &
L. TDEDDH EZAITE D,

(2) In the case prescribed in the preceding paragraph, when necessary to do so,
the trustee may dispose of property that comes under trust property (excluding
the case in which it will not be possible to achieve the purpose of the trust by
disposal); provided, however, that if it is otherwise provided for by the terms of
trust, the clause prevails.

3 B HIHETLILAICENT, Bt —RE_HEHSTOWTANIHEET L L&
X, ZEFEEIL. BHOBEICL AT R OITEICR AT, BREMEICET M
FECHBEUANDO L O EAMEIFBEIEDLZ LN TED, L., BitITAICHIE
DEDRDD EEIL, TDEDD EZAITL D,

(3) In the case prescribed in paragraph (1), if any of the items of Article 31,
paragraph (2) apply, the trustee may have property that comes under trust
property other than money to be included in the trustee's own property, in lieu
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of exercising the right held pursuant to the provisions of paragraph (1);
provided, however, that if it is otherwise provided for by the terms of trust, the
clause prevails.

4 FoHOBEILVZFEEDNAT DML, FEFEMEICE T 2 MPEIT R Lt #dT
XITHERMEOEITO TG Lz L Eid, 2 bDFht & OBERICE W TIE, a8k
B & 72T,

(4) If proceedings are commenced for enforcement against, or for the exercise of a
security right of, property that comes under trust property, the right that the
trustee holds pursuant to the provisions of paragraph (1) is deemed to be a
monetary claim in relation to those proceedings.

5 HIHEOEEICIE., FHEICHET 2R OFELET 2 LEIC LV BEHEFNZAT 5
& AFEW L2 REE b [AIHEOREPIT SUIHERME DO FEITO TR VT, B2
KeEeFTHZENTED,

(5) In the case referred to in the preceding paragraph, the trustee who has
proved to have the right prescribed in that paragraph by means of a document
certifying the existence of that right may also demand a distribution in the
proceedings for enforcement or for exercise of a security right referred to in
that paragraph.

6 KEHEE (EEMERTABBEBIROIEEL AT 2EERICRS, LT Z0HEK
DRIBEIZEBWTR L, ) OXFEOFIED 7O S NTFFEMPEIC IR T 5 W PE DR,
HHRUIEL SIS 2B MFICOWTE —HOBEIC LV ZFEEDAT DHEFIL, F
VU DGR AT AT LRME D FAT O TRl BN T, thOEHESE (YBERENT T
DIEMEE A TRPSTEHEITH > T, UEEMFEIC L > TR EZZ T T
bOERLS, ) OHFANZESLET 2, ZOHRICBWTIL, £OIEMIT, REF=8t
RE—HHICHIET 2BV HE & RINENL L 2,

(6) The right that the trustee has pursuant to the provisions of paragraph (1)
concerning expenses and interest for the preservation, liquidation, or
distribution of the property that comes under trust property, which has been
implemented in the common interest of the creditors (limited to creditors who
hold claims regarding the obligation covered by the trust property; hereinafter
the same applies in this paragraph and the following paragraph) prevails over
the rights of other creditors (in cases in which the expenses and interest were
not beneficial to all creditors, those who did not benefit from the expenses and
interest are excluded) in the proceedings for enforcement or for exercise of a
security right referred to in paragraph (4). In such a case, the right has the
same rank in the order of priority as a statutory lien prescribed in Article 307,
paragraph (1) of the Civil Code.

7T ROFFICHEETLEMFICOWTE -HOREIZ XV ZFEEDAT DML, 4
AT T D KITIRE U, Mi4AS 5 O REIZ AR 2 55 DU BE O R | A 7 S X LR HE D 52
ITOFHITBNT, S TITED DB OWNT, MOEHESE OHERIZEELET 2,

(7) The right that the trustee holds pursuant to the provisions of paragraph (1)
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concerning the expenses and interest which fall under the following items

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

respective items in accordance with the category of expenses set forth in the

items in the proceedings for enforcement against or for the exercise of a

security right referred to in paragraph (4) for the property:

— [EREMEICE T 2 MEORGF O DI U= &%EE O o 24 3%/ P Ol il D #E
ROTDICHETHLERDOONDBD L OEHH

(1) the amount of expenses paid for the preservation of property that comes
under trust property or any other amount that is found to be necessary for
maintaining the value of that property: that amount; and

= BREMBEICB T AIMEOL B O OIS L& Ot Y EE I PE O o 1Y
IMZAEHETHDLERBOLILDL DD FOBFEXIIBUAFET D2 EMEED W TR
DA

(i1) the amount of expenses paid for improving the property that comes under
trust property or any other amount that is found to be beneficial for
increasing the value of that property: that amount or the amount of the
increase in value at the time in question, whichever is smaller.

(FREMEFMTABMEBEOFREIC L D% 5EE ORALD)
(Subrogation of Trustees through Performance of Obligations Covered by the
Trust Property)

BISR ZEEE T, FRMERTAREG ZEAMEL > THRFE LELEICTBN T,
TR VRS - HOBREIZ LI DM EAT 5 & Ligolc b &1, HXEFEME
BHLAREBICRLEELZHT HEEES IR T S, Z0BAICB T, FEOHM
ENZ KV ZFEENAT DHERIL, TR E DRRRIZEWTIX, SEHEE 20T,

Article 50 (1) If a trustee has performed an obligation covered by the trust
property by using the trustee's own property, and is to acquire the right under
the provisions of paragraph (1) of the preceding Article through that
performance, the trustee is subrogated to the creditor who holds the claim
regarding the obligation covered by the trust property. In such a case, the right
that the trustee has pursuant to the provisions of that paragraph is deemed to
be a monetary claim in relation to the subrogation.

2 HIEOKREIC LY ZFEEDPFREOEMEERE IR T 5 & d, ZReF I, Bk,
UHEHEE ORI HEENEFEMERLAEER ITROEETH L ER N EA
WMPEZ & - THW LT B2 UZEHEE B LR T LR 6720,

(2) If the trustee is subrogated to the creditor referred to in the preceding
paragraph pursuant to the provisions of that paragraph, the trustee must give
notice to the creditor, without delay, of the fact that the claim held by the
creditor is a claim regarding an obligation covered by the trust property and
that the trustee has performed the obligation by using the trustee's own
property.
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(B M % OEIES & RIRFETT)
(Reimbursement of Expenses and Interest and Simultaneous Performance)
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Article 51 Until the right that the trustee holds pursuant to the provisions of
Article 49, paragraph (1) is extinguished, the trustee may refuse the
performance of the obligation of distribution of trust property to a beneficiary
or to a holder of a vested right prescribed in Article 182, paragraph (1), item
(i1); provided, however, that if it is otherwise provided for by the terms of trust,

the clause prevails.

(BREMPEDNE A EDEREFEITRE L TV H5E DRE)
(Measures in the Case Trust Property is Insufficient for Reimbursement of
Expenses and Interest)

FI T ZEEAEIR. BUHINRE —HXTHE “HOBEIZ X D EFEMPED & E %
DAEE ST E A OFTAZ =T 2 DITEFEMPE ENHILERE HOBEIT L Y A+
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Article 52 (1) If, in receiving reimbursement for expenses and interest or
advance payment of expenses pursuant to the provisions of Article 48,
paragraph (1) or (2), the trust property (excluding any property that may not
be disposed of pursuant to the provisions of Article 49, paragraph (2); the same
applies in item (i) and paragraph (4)) is insufficient to provide the
reimbursement or advance payment, and the trustee has given notice of the
following particulars to a settlor and a beneficiary but has not received
reimbursement of expenses and interest or advance payment of expenses from
the settlor or the beneficiary even when a reasonable period of time set forth in
item (ii) has elapsed, the trustee may terminate the trust:

BREMENRREL TV LB MEOEEIIEMORHLEZZ T Z LR TE A

WE

(1) a statement to the effect that the trustee is unable to receive reimbursement
of expenses and interest or advance payment of expenses due to the trust
property being insufficient; and

= ZFEEDOED DY OMIMNIC EFEE T RE 0 D BN E OB R UL E M O
haezFrnkEid, FiEekTSE5E

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

2 EEEENBUAF LRWEEICET 2 RHOBUE DB IOV TR, FEP TEGEH
MOZIEE] LHD, RO TRFEEIZEE] LHH0IE. =88] LT5,

(2) For the purpose of applying the provisions of the preceding paragraph to
cases in which there is no settlor at the time in question, the terms "a settlor
and a beneficiary" and "the settlor or the beneficiary" in that paragraph are
deemed to be replaced with "the beneficiary".

3 EMEDBUMFELRWEEICE T 2B HOBEDOBEMIZ >V TIE, FHEP &5
FROZHEE]) LD, KO THFEENTZRE ] EHH 01X, TEHFEE LT5,

(3) For the purpose of applying the provisions of paragraph (1) to cases in which
there is no beneficiary at the time in question, the terms "a settlor and a
beneficiary" and "the settlor or the beneficiary" in that paragraph are deemed
to be replaced with "the settlor".

4 BN E - LE HOBEIC XV EFEED & B S OEERE I E A ORF]
%2 T D DIEFHMERTRE L TV DGEICBNT, ZitEHE KPR ENBUAF L
e E, ZREEIT, BREK TSI ENTE S,

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

(ZREMPED b D FE DOIHE)
(Compensation for Damages out of Trust Property)

B =54 ZFEHEIT. ROBF ST 2561213, S%E FI2ED HZHEFOHICT O
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Article 53 (1) In the cases set forth in the following items, a trustee may receive
compensation from the trust property for the amount of damages specified in
the respective items; provided, however, that if it is otherwise provided for by
the terms of trust, the clause prevails:

— REENMEREEGZAHT SO B RS BEEZ TGS Lk

S

}

DX

(1) if the trustee has suffered any damages for administering trust affairs
without their own negligence: the amount of damages; and

= REEDNEEES AT AR S OMEBE TR KRIC L > THEEEZ T Y

(RIB 2T 256 2R<, ) UEFE -FICHLEEZHERTL I LNTED
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(ii) if the trustee has suffered any damages for administering trust affairs due
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to an intentional or negligent act of a third party (excluding the case set
forth in the preceding item): the amount of compensation that may be
demanded from the third party.
2 FHNUHNEEMEE S RHE, HU+LE GERELAVHELEZRS, ) WOIZH]
ZROBEIE, ATEOHEIC L DEFEMEN D OEEFEOREIZOWTHEMNT D,
(2) The provisions of Article 48, paragraphs (4) and (5), Article 49 (excluding
paragraph (6) and paragraph (7)), and the preceding two Articles apply mutatis
mutandis to the compensation for damages from the trust property under the

provisions of the preceding paragraph.

(ZFEH OIF FEHM)
(Trust Fees for Trustees)

FHUSE ZEEEIX, EROFIZTIZ oWV TREE (B =+ FEEEREN+HNE) F
TETZEZOBEOHEMA N & D56 DIE), BRtATAICXZFEE DMEREMPED L5 it
B (ERtEBE OB OXME & L TRt E O T 2 ME EOFIEEZ WS, ATFFELT, )
EZTHEDEDND DG EICRY  FRtMENOEHRMAZ =T 52 LN TE D,

Article 54 (1) In addition to the case in which the provisions of Article 512 of the
Commercial Code (Act No. 48 of 1899) apply to the acceptance of a trust, a
trustee may receive trust fees (meaning an economic benefit to be received by
the trustee as the consideration for the administration of trust affairs; the
same applies hereinafter) from the trust property only if it is provided by the
terms of trust that the trustee is to receive trust fees from the trust property.

2 HIEOHEITIL, FEEROBE X, BitiT R I EFEHRM OB X ITHEEHFIEICET S
EONRHDLEZFEDOEDDEZAIZELY, ZOEDOVRRNE ZFHYOHEE T 5,

(2) In the case referred to in the preceding paragraph, if the terms of trust
contain a clause concerning the amount of trust fees or the means of their
calculation, the amount of trust fees are determined pursuant to the clause,
and if there are no such clause, the amount is to be a reasonable amount.

3 HIEHODFEDNRNE &, ZFEE L. FEMENOEFTEHRM 2 =T 21213, =8
Zxt L., (EREH O K& O ORIE OIRMLA EHE L2 T U7 780,

(3) If there are no clause referred to in the preceding paragraph, in order to
receive trust fees from the trust property, the trustee must give notice to a
beneficiary of the amount of trust fees and the basis for their calculation.

4 FENA BN IE R O RIE, HE S ERELROEEEEZRLS, ) | Bt
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(4) The provisions of Article 48, paragraphs (4) and (5), Article 49 (excluding
paragraph (6) and paragraph (7)), Article 51, and Article 52, as well as the
provisions of Article 648, paragraphs (2) and (3), and Article 648-2 of the Civil
Code, apply mutatis mutandis to the trustee's trust fees.
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(368 12 X LR D FET)
(Exercise of Security Rights by Trustees)
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Article 55 In the case of a trust whose security right is trust property, if it is
provided by the terms of trust that a beneficiary is a creditor of the claim to be
secured by that security right, a trustee that is a holder of the security right
may file a petition for the exercise of the security right as trust affairs and
have the proceeds of the sale distributed or payment money delivered.

BERE ZEEOEES
Section 5 Change of Trustees
B—& XEEOEBOKT

Subsection 1 Termination of Trustee's Duties

(ZREE DAEFB DR T HH)
(Grounds for Termination of Trustee's Duties)

FHA NG ZEEFEOMEBIEL, BEOEREDNME T LEGAEOIE, WICHEIT 2FEHIZ X
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Article 56 (1) A trustee's duties terminate on the following grounds, in addition
to the completion of the liquidation of the trust; provided, however, that in the
case of termination on the grounds set forth in item (ii) or item (iii), if it is
otherwise provided for by the terms of trust, the clause prevails:

— ZHEBETHLMEADRELT

(1) the death of an individual who is a trustee:

= ZREE CTh DA BB ST RIER O 2 T T 2 L

(i1) a decision to establish a guardianship or a curatorship against an
individual who is a trustee:

= ZEEHE (WBPEFRBHGEOIEIZ LI VBT 2D &R, ) DSHEPE TR ks DR
ExEZTZ b,

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

W ZFEETHIIEABEHFUAOHEBIC LV MRBRLIEZ &

(iv) the dissolution of a corporation that is a trustee for reasons other than a
merger;

. WEOBEIC K 5%5EH OFTE:

(v) the resignation of a trustee pursuant to the provisions of the following
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Article;

NI IN\KROBIEIC & D ZFEE DIHE
(vi) the dismissal of a trustee pursuant to the provisions of Article 58; or
t FRETAICBWTED - FH
(vii) any grounds provided for by the terms of trust.

2 ZRtETHDIEADEGHEZ LIEGAICB T 260 2IEAXIIEIHC L ek
ST HIENL, ZFREEOMBESIEMS b D LT D, ZFEETHLIIEANGEE LTI
BallB T D 0EN L0 ZFtE & U COMRIRE 2 &KMT 21BN, FkE 35,

(2) If a corporation that is a trustee has implemented a merger, a corporation
that survives the merger or a corporation that is incorporated in the merger is
to take over the trustee's duties. If a corporation that is a trustee has
implemented a split, the same applies to the corporation that succeeds to the
rights and obligations of the trustee as a result of the split.

3 RIEOBEIZIDLT, BIITAICHEOED R DL EIE, ZOEDDH LA
Iz k5,

(3) Notwithstanding the provisions of the preceding paragraph, if it is otherwise
provided for by the terms of trust, the clause prevails.

4 BoHE=ZICHITLFEANECLEEEICBWT, RELZELEFEOEDIZL Y ZFE
FOMEBDBET L& Ed, ZEtE OB L. WEEIT I,

(4) If the grounds set forth in paragraph (1), item (iii) occur, and a trustee's

1

duties are not terminated pursuant to the provisions of the proviso to that
paragraph, the bankrupt performs the duties of the trustee.

5 LA DMEBIL, ZFEEDPHAFHHBEORELZZ T LITLoTE KT LR
W, 722l BRUTHAICHIBEDED R H DH L EE, TOEDDH L IAHITLD,

(5) A trustee's duties do not terminate on the grounds that the trustee has
received an order of commencement of rehabilitation proceedings; provided,
however, that if it is otherwise provided for by the terms of trust, the clause
prevails.

6 HIEAZICHET D5 61BN T, BMARDD & E1E, XFEE OB OBITIE O
(AEREMPEIC R T 2 MIEDEH K Oy 2T H4ERIIT. BMAICHET 5, REE B
ANBdHLEEY, FkEET D,

(6) In the case prescribed in the main clause of the preceding paragraph, if there
1s a rehabilitation trustee, the right of the trustee to perform the trustee's
duties and administer and dispose of property that comes under trust property
1s vested exclusively in the rehabilitation trustee. The same applies to cases in
which there is a temporary administrator in charge of rehabilitation
proceedings.

7 RIZHOBUET, ZFEEDEAEFRAGORE ZZ T LA OWTHENT L, Z
DLEEIZBNT, JiEp EARSL &) LHODIE, [BEUARSL LE (&
FEREARVER EHIUSRE I (BB O B A Fht O Re S I B o IE RN+
LOE _HH=2RIIBWTHENTLIHE62GT, ) OHIMEZR<, ) | LHAHAKERD
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(7) The provisions of the preceding two paragraphs apply mutatis mutandis to
cases in which the trustee receives an order of commencement of rehabilitation
proceedings. In such a case, the phrase "there is a rehabilitation trustee" in the
preceding paragraph is deemed to be replaced with "there is a reorganization
trustee (excluding the period referred to in Article 74, paragraph (2) of the
Corporate Reorganization Act (including as applied mutatis mutandis pursuant
to Article 47 and Article 213 of the Act on Special Measures for the

Reorganization Proceedings of Financial Institutions))".

(ZFtE OFHT)
(Resignation of Trustees)

Fhttsd =L, ZitFELAOPZREOREZG T, LT N TE S, 1272
L., BiEATAICHIBEDEDNH DL L EX, TOEDDLELEZAITLD,

Article 57 (1) A trustee may resign with the consent of a settlor and a
beneficiary; provided, however, that if it is otherwise provided for by the terms
of trust, the clause prevails.

2 XEEEIZ, RUEHR2VWERNS D LT, BHPFTOFAES T, FMETLZ N
TE %,

(2) The trustee may resign with the permission of the court when there is a
compelling reason for the resignation.

3 ZELEIT. ATHEOFFAIOHNY TEZT 2561215, ZORK LR HFEELZBI LR
TR 6700,

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

4 BLHOFA ORI TEZATT2EHIE, B2 S 2T R b0,

(4) The judicial decision dismissing the petition for permission referred to in
paragraph (2) must include the reasons for that decision.

5 H _HOHBEIZLDFHEOFTFAIOFEPNCXT L TIEL, ARG LLTHI ENTER
VY,

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

6  ZRLHEDIBULFE LZRWEAITIE, B BRSCOMET, @A L2V,

(6) The provisions of the main clause of paragraph (1) do not apply if there is no
settlor at the time in question.

(%38 DfRAT)
(Dismissal of Trustees)
FRHHNG ZHELROZEEIL, WHOThH, ZOEEICLY ., ZiEE2METHZ L
INTX 5,
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Article 58 (1) A settlor and a beneficiary may dismiss a trustee at any time
based on an agreement between them.

2 EREE N OZEE PZREE (AN RS2 R 2t Lz & 3, ZReE MU
WL, ZHEAOBRELREE L RTNET b2, 2L, 2B RnEhrH o
T2 XiE, ZDORY Thu,

(2) If a settlor and a beneficiary have dismissed the trustee at a time that is
detrimental to the trustee, the settlor and the beneficiary must compensate the
trustee for any damages; provided, however, that this does not apply if there
was a compelling reason for the dismissal.

3 A ZHOBEChND LT, BrtlTAICBBEDOEDNH DL L XL, TOEDDL L
AL D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if it is
otherwise provided for by the terms of trust, the clause prevails.

4 ZFEENEOEBITER L TERMEICE LWEEL 5 -2 L2 OMBEERFER
Bd D& &I, BHPNL, BRI BEFEORNLTIZRY | ZFtE 2T+ 52 &
MTED,

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

5  HMPTIX. AIEHOBEIC LY ZFEE 2 MET 2561013, ZFEE OB 208072 0
L7 57220,

(5) Before dismissing the trustee pursuant to the provisions of the preceding
paragraph, the court must hear statements from the trustee.

6 FHBUEOHEILTIZOWTOREKIZIT, BHZM I RTER 60,

(6) The judicial decision on the petition for permission referred to in paragraph
(4) must include the reasons for the decision.

7 BUEOBEIC X D EOEPNCK LTI, FitE ., ZitE IR E TR, A
NS 23202 LM TE D,

(7) Only the settlor, the trustee, or the beneficiary may file an immediate appeal
against the judicial decision on the dismissal pursuant to the provisions of
paragraph (4).

8 ZREAMNIBUSH LAaWGEIZIE, HHEAOH “HOBEIE, @A Lo,

(8) The provisions of paragraph (1) and paragraph (2) do not apply if there is no

settlor at the time in question.

BK AIRFEEORBEE

Subsection 2 Obligations of the Former Trustee

(RS2 FEE DA B OMRE DRHBE)
(Former Trustee's Obligation to Give Notice and Retain Property)
B IE BLPARE-HE=S»0ELEE TITH/IT2FEHRITL D ZFEHEOEH
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WIET LIS AICiE, ZFEE Tho7cE (LT THIZFEE] Lo, ) 1d, ZREI
KL, ZOEEEM LTI R, L, BRUTAICHEDEDNH D & X
L. TDOEDD EZAITE D,

Article 59 (1) If the trustee's duties have terminated due to any of the grounds
set forth in Article 56, paragraph (1), items (iii) through (vii), the person who
was the trustee (hereinafter referred to as the "former trustee") must give
notice of that fact to the beneficiary; provided, however, that if it is otherwise
provided for by the terms of trust, the clause prevails.

2 HHTFAREHE-EHE-FICBTL2FEHICLVZEEDEENKT LESAITIE, Al
ZREE L. BEE M AN L, BREMEICE T DM EONE L UL, FEMERMT
AFEE ONEZ OMOIEFE S TED 2 FHEZBH L2 THIER 520,

(2) If the trustee's duties have terminated due to the grounds set forth in Article
56, paragraph (1), item (iii), the former trustee must give notice to the
bankruptcy trustee of the content and location of property that comes under
trust property, the content of the obligation covered by the trust property, and
other particulars specified by Order of the Ministry of Justice.

3 BHTAEFE -HFENUENLELEFETITH T2 FHRICIVZFEEDTENKT L
e e i, BIREE X, e 2itE: GEATURE —HOBUEIC L VIEFEMPER
HENBLINTGE D> L, BtMEEFHE, DT ZOMIZsNT Dixits
) LW, ) BEAFEESOLEETHIENTEXHICEDLE T, gl X FrtE
BT A2MEORELZ L, 22, BitFBEOLIMSICHERITALZ LRITIER B2
W, L, BitITHICHEDEDRHH L &L, TORBEZMETHIENTE S,

(3) If the trustee's duties have terminated due to any of the grounds set forth in
Article 56, paragraph (1), items (iv) through (vii), the former trustee must
continue to retain property that comes under trust property and must conduct
the necessary actions for the transfer of trust affairs until a new trustee Gf a
trust property administrator is appointed pursuant to the provisions of Article
64, paragraph (1), the trust property administrator; hereinafter referred to as
the "new trustee or administrator" in this Section) becomes able to administer
trust affairs; provided, however, that if it is otherwise provided for by the
terms of trust, the obligations of the former trustee may be expanded.

4 HIHEOBREC»PDL L BEEAERE -HELTICET 52%h GBI HERE—
HOBEIZLDBDIZRD, ) ITE D ZFEEDOMLENKE T LI2GEIE, st E L.
BT ENERFEONEETHZENTEHICEDLET, BIEwmEZEE L LT
DHEMBEEERT D, 1L, BATHICNEDOEDRH D & EiX, ZORD TRV,

(4) Notwithstanding the provisions of the preceding paragraph, if the trustee's
duties have terminated due to the grounds set forth in Article 56, paragraph
(1), item (v) (limited to grounds under the provisions of the provisions of Article
57, paragraph (1)), the former trustee continues to have the rights and
obligations as trustee until the new trustee or administrator becomes able to
administer trust affairs; provided, however, that if is otherwise provided for by
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the terms of trust, the clause prevails.

5 H_HOWE ATEALICHET 2%E2R< ) ITBWT, FiZitE M7t E
BT DMEDW 2 LE D &35 & &1F, AL, At ICx L, MM ED
oy D a5 RTHIENTED, LEL, FizitBEENEEFHEOLH L
THZENTEDHICESTKIT., ZORD TR,

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

(B2 363 O FRfE N % D38 0 K OMRE D 5 5%)
(Obligation of the Former Trustee's Heir or Equivalent Person to Give Notice
and Retain Property)

HARTR BITARRE R 5 TE ST S RISV ZFEEOILE LK T
L7eHBITB T, fiZst&E oM N EERBADRBICHET 5258 1CH > TE, £
OIEEMRBEN) TR RANE L <IZREN (LT Z oI\ T TR FEE O
N CRFRT D, ) DNEOFEEEZM-TVDH & XT, BIZEE O %X, A
NTWDLZ@EICH L, ZRZ@EM LR TIE R bR, 270, FBitfTaIhBED
EDNDDHEZIT, TOEDDEZAITED,

Article 60 (1) If the trustee's duties have terminated on any of the grounds set
forth in Article 56, paragraph (1), item (i) or (i1), if the former trustee's heir Gif
there is a legal representative at the time in question, the legal representative)
or a guardian or a curator of the trustee (hereinafter collectively referred to as
the "former trustee's heir, etc." in this Section) knows that fact, the former
trustee's heir, etc. must give notice of the fact to the known beneficiaries;
provided, however, that if it is otherwise provided for by the terms of trust, the
clause prevails.

2 HBEHPARE—HE—FXIHE _SICB T 2 FRIC LV ZFEOEENKT Lty
BITIE, AT FEE QRN T, B itE: S UMMEFEM EIE NE A DEFEFE O ML
HETHIENTEDLICELET, FEREMEICER T OMEDORELZ L, o, [FitF
BOBIMESITHERITAZ LRITHIE R 570,

(2) If the trustee's duties have terminated due to any of the grounds set forth in
Article 56, paragraph (1), item (i) or (ii), the former trustee's heir, etc. must
continue to retain property that comes under trust property and must conduct
the necessary actions for the transfer of trust affairs until the new trustee or
administrator, or the incorporated trust property administrator becomes able
to administer trust affairs,.

3 HIEDLEIZEWT, HiZiEE OMBANENEEMEICE T OMEOLSZ L LD
ETHLEIR ZRFIL. INOLDOFICK L, HHRMEON 200D 2 L &bk
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HZENTED, 2L, FixitdE IEFEMEENEBADEIEFE 0L %7
LT ENTEDICESTZIT. ZDRD TR,

(3) In the case referred to in the preceding paragraph, if the former trustee's heir,
etc. seeks to dispose of property that comes under trust property, the
beneficiary may demand that those persons cease the disposal of the property;
provided, however, that this does not apply after the new trustee or
administrator or the incorporated trust property administrator becomes able to
administer trust affairs.

4 FHAREE-HE =SB EHICL D ZEEOLENET LG EITIE, %
FEEM NI, IiZitBENGIRHEE LU T 5N TEHICEDLE T, FIME
BT DMEDCRELZ L, 2vo, BREFFOSMES ICBLERITHEZ LT 6720,

(4) If the trustee's duties have terminated due to the grounds set forth in Article
56, paragraph (1), item (iii), a bankruptcy trustee must continue to retain
property that comes under trust property and must conduct the necessary
actions for the transfer of trust affairs until the new trustee or administrator
becomes able to administer trust affairs.

5 HIEOHEIZBWT, BEEM APMETEMEICR T O2MEOLZ LIS &35 L
T, ZEFIT, WREEEM AR L, YEMEOLSEZRD L LRI o2 &0
TX5, L, ixitBEENEIEHEEONEZTH I LR TEXDHITESTHKIT, 2
DRV T,

(5) In the case referred to in the preceding paragraph, if the bankruptcy trustee
seeks to dispose of property that comes under trust property, the beneficiary
may demand that the bankruptcy trustee cease the disposal of the property;
provided, however, that this does not apply after the new trustee or
administrator becomes able to administer trust affairs.

6 A FEE OFEFEN S SUTMPEE W N, B st 5 OB FEM PEE NE B TS L,
B, BB I XIIFENEHOHEIZ L D722 T HTOIC X LB L OR
Utz H 1T 22 DREDOEREFERT LN TE D,

(6) The former trustee's heir, etc., or the bankruptcy trustee may demand
reimbursement of expenses paid for conducting the actions under the
provisions of paragraph (1), paragraph (2), or paragraph (4), and of their
interest that has accrued from the date of payment, to the new trustee or
administrator, or the incorporated trust property administrator.

7 HEHFEEAELAOECHEOMBEIT, ATEOHEIC LV A itd OMke A% E
RPERE I NS T DHEFRNZ DWW THERS 5,

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

(F I 3L oD 35 55)

(Payment of Expenses or Remuneration)
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FRNt—5 FHHETIVGE HEUIAISESE 1A LXB RHEOHEIC X HHRITHE D
TR Tl LeZ B ek (—EBskaale, ) LBV T, Uik 212k
LEFFAICERI L. REREMH FRBERAZR, ) 2L s dr#EL, 7L
BN FHEE L L UEXFREZF LENITHIN 2 3L 5 ~& & & d, £ O & M SUTH
X, ZOHOFMHEANTHY LROONDEAIRE L LT, FiEMENSIHT D,

Article 61 (1) If a beneficiary who has filed suit regarding the demand under the
provisions of Article 59, paragraph (5), or paragraph (3) or (5) of the preceding
Article has won the suit (including cases of partially winning the suit), when
the beneficiary has paid any expenses (excluding court costs) that were
necessary in relation to the suit or if the beneficiary is required to pay
remuneration to an attorney-at-law, a legal professional corporation, a judicial
scrivener, or a judicial scrivener corporation, those expenses or remunerations
are to be paid from the trust property, up to the amount considered reasonable
that does not exceed the actual amount.

2 RIEOFZZRELZZBENMFLELAE TH-oTH, BERH-TZ & T ERE,
MHZRE X, ZREHICH L, ZNICL s TELEEZRET I IRELZADR,

(2) Even if the beneficiary who has filed the suit referred to in the preceding
paragraph has lost the suit, the beneficiary is not be liable to compensate the
trustee for any damage arising from the suit, except in cases the beneficiary
acted in bad faith.

B FRFEEORME

Subsection 3 Appointment of New Trustees

BNt & BLPARE -HAZICHT 2FERICLVZFEEOEEDK T LILLGEIC
BWT, BRUTAHITH T2 exitd (LLF DRZiEE] Lo, ) ICHETL2EDN RN
L&, NIEFITHDEDICLVHIZERE L 2D NEEH L L THEESNLENMEFTD
SlZ a7, HELLIFINETLHIENTE RN E XL, BREEROZREIX,. £
DEBEIZELY, FiIZitHELRLTH LN TE D,

Article 62 (1) If the trustee's duties have terminated due to any of the grounds
set forth in the items of Article 56, paragraph (1), if the terms of trust contain
no clause concerning a new trustee (hereinafter referred to as the "new
trustee"), or if the person designated by the clause of the terms of trust as a
person who is to be the new trustee does not accept or is unable to accept the
trust, the settlor and the beneficiary may appoint a new trustee based on an
agreement between them.

2 R AREHE -HEAFICET 5 FERICLVZEEOEERK T LIZHG I8N T,
BREATRAICHZGEE L RDREFLH/ETIHDEDNH D & &%, FIFFBRANIL, Fx
FEE LMD NEE L LTHRESKIEAIIH L, MUOHEZED T, T OMHEMNICH
EORHEZETDMNE I MERET REFEE2MRET LI ENTED, LEL, HEED
(AR SR SUTAEI AT SN TN D & & 1T, YRZiE G2 plosk U, U 3% 1 8
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(2) If the trustee's duties have terminated due to any of the grounds set forth in
the items of Article 56, paragraph (1), and the terms of trust contain a clause
to designate a particular person to be the new trustee, an interested party may
specify a reasonable period of time and make a demand to the person
designated to be the new trustee to give a definite answer on whether the
person will assume office within that period of time; provided, however, that if
the clause is subject to a condition precedent or a designated time of
commencement, this may only be done after the condition precedent is fulfilled
or after the time of commencement arrives.

3 HIEHOHEICLDBEN DT HEICBNT, FiIZitHE LRI HFLLTHES
NIz, FHEOHBEWNICEEE A OZRE (CAU LEOZRENBRIAFTLHEI
boTIEZEDO— AN, FBEEBRADNBUGFET 2H5E612H > TLEFEEHAN) T3 L
L0 E XX, BMEDOKFHEZ Lo lcb D& i,

(3) If a demand under the provisions of the preceding paragraph has been made
and the person designated to be the new trustee fails to give a definite answer
to the settlor and the beneficiary (if there are two or more beneficiaries at the
time in question, to one of them; if there is a trust administrator at the time in
question, to the trust administrator) within the period referred to in that
paragraph, it is deemed that the person has not accepted the assumption of
office.

4 FHOBEIZBWT, FHEOAEITRD HE ORI E OMOFIF IS L TuE
WD ERODHE T, BHPTL. FIFEBRRAOHNLTIZLY , ixitE L ®#ET 2
ZEMTED,

(4) In the case referred to in paragraph (1), if the court finds it necessary in light
of the status of deliberations regarding the agreement referred to in that
paragraph and any other circumstances, the court may appoint a new trustee
upon petition of an interested party,.

5 RFIEDOHNTIZOWTOREANZIE, HAZMA S R2T TR 6720,

(5) The judicial decision on the petition referred to in the preceding paragraph
must include the reasons for the decision.

6 FBUHOHBIEIC L DHZFEE OBTORPNIRT LTk, ZFeEH L <ITsad U
BUIFT 22 H TR . AR 2T 22808 TE 5,

(6) Only a settlor, a beneficiary, or a trustee at the time in question may file an
immediate appeal against the judicial decision on the appointment of a new
trustee under the provisions of paragraph (4).

7 AIEORIRGUE L, BATELROR A AT 5,

(7) The immediate appeal referred to in the preceding paragraph has the effect of
a stay of enforcement.

8 ZFEEMNIUMFLARWIGEICK T DRIEHOHE DB HOWTIE, H—HP £
RELOZBE T, ZOEEICLY] &HoDIE =EFIL) &, F=Hp THEH
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MOZEE] LhHD0IL IZaF] &, HUHES [FEOGEITR D W ORIL) &
HHOIE TZ/EDORI] L5,

(8) For the purpose of the application of the provisions of the preceding
paragraphs to cases in which there is no settlor at the time in question, the
phrase "the settlor and the beneficiary may appoint a new trustee based on an
agreement between them" in paragraph (1) is deemed to be replaced with "the
beneficiary may", the term "the settlor and the beneficiary" in paragraph (3) is
deemed to be replaced with "the beneficiary", and the phrase "status of
deliberations regarding the agreement referred to in that paragraph" in
paragraph (4) is deemed to be replaced with "status of the beneficiary".

BUHR [FREMETHEESE

Subsection 4 Trust Property Administrators

(FREM PEE Bhdn 1)
(Trust Property Administration Orders)

FART =% FLTAFRE-HEEFITBT 2 FERICLVZEEDOEERKT LIEGAIC
BWT, Fixitdrh@LEINTEBLT, o, WERHL & mu&’)é N %ﬁx;ﬁ%
DEESNDETOM, AL, FIFERBRRAOHRINLTIZLY | FFEMPEE B
LEHEmMT D5 (LT ZOFKICBNT ff%%%ﬂ#%%fiﬁ%J EWno, ) 75:‘9*%’) zZ
EBTE D,

Article 63 (1) If the trustee's duties have terminated due to any of the grounds
set forth in the items of Article 56, paragraph (1), when a new trustee has not
been appointed and the court finds it necessary, the court may make a
disposition ordering administration by a trust property administrator
(hereinafter referred to as the "trust property administration order" in this
Subsection) upon petition of an interested party, until a new trustee is
appointed.

2 FAPEOHNTZH T 2EANIE, BHE2M S R2Tide s,

(2) The judicial decision dismissing the petition referred to in the preceding
paragraph must include the reasons for the dismissal.

3 FPTX. FEREMEEHEM A AEZE L, IRV ET &N TE D,

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

4 EREMEE HMAD LK OHTEOBLEIZ L2 EICK LT, FIFERRAICERY ( AR
&% LN TED,

(4) Only an interested party may file an immediate appeal against the trust
property administration order and the decision made pursuant to the
provisions of the preceding paragraph.

({5 FEIV PE A B O BT5E)
(Appointment of Trust Property Administrators)
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W, BREMPEEEHE 28T L 2T IR 6720,

Article 64 (1) If the court issues a trust property administration order, it must
appoint a trust property administrator in the trust property administration
order.

2 HIHOBUEIC LD EFEMETRE OBEOHE NI LTI, RIREMA LI TS L
DTERV,

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

3 BHHFNE., FHOBEIL X HEFEMEEHE OBEOEN L Lo L T, EbHIT,
W 2 FHE NG LRITE R b,

(3) If the court has made the judicial decision on the appointment of the trust
property administrator pursuant to the provisions of paragraph (1), it must
immediately give public notice of the following particulars:

— (ERtMEFHE LRI LIS

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

= (EREMREE BEAE O A ST AR

(i1) the name of the trust property administrator.

4 HIEE _SOHEIL RS2 FRIETEZECILLGEICOWTHEMNT L,

(4) The provisions of item (ii) of the preceding paragraph apply mutatis mutandis
to cases in which there is a change to the particulars set forth in that item.

5 RBREMEEHMOTNH T LEIZB W T, [FREMPEICR T 5 MR TG LB &k
SINTELDORBHD M olol i, BAFTELEIX. BHET, Bk, FitH
PERE PRA T DB FL U B A VRFE L 2 T TR B 7220,

(5) If the trust property administration order is issued, and a court clerk becomes
aware of the existence of a right that belongs to the trust property that has
been registered, the court clerk must commission registration of the trust
property administration order on their own authority and without delay.

6 [BREMEEHEMOTZIVETEANO 7o L&, IEFRMEEEM TN H > 7014
(ST FEE DB S NGB IR W T it E DMEFTM PEE H a5 OB G L <
ITBERORIEDOWBFED N TZ L7z & &, BHFTELE L. BtE T, Bkl B
SR PEE B D OB T BREROHRE Z Bt L2 T X 67220,

(6) If a judicial decision on the revocation of a trust property administration
order is made or if a new trustee who has been appointed after the trust
property administration order was issued has filed a petition to commission
cancellation of the registration of the trust property administration order, a
court clerk must commission cancellation of the registration of the trust

property administration order on their own authority and without delay.
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(RS2 FEE D LT BT A D% 1))
(Effect of Juridical Acts by Former Trustees)

FARNTHSE BIZFEEDRRIRE HOMEIC LD EEMEEHEET ORTOANH - 72
BITEFEMPEIC BT 2 MPEICBI L C L2 IEEIT A1, (BFEE L o BRI W T,
ZOM N THRT D LNRTERY,

Article 65 (1) A juridical act performed by the former trustee with respect to
property that comes under trust property after a judicial decision on the
appointment of a trust property administrator has been made under the
provisions of paragraph (1) of the preceding Article, may not be asserted as
effective in relation to the trust property.

2 AIZFEE IR E —HOBEIC L DEFMEETHE OBTORE N H - AIZ LT
EEITAIX, YR -T- BRI LT D EHEET D,

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

(EREMPEE B DOHEMR)
(Authority of Trust Property Administrators)

FRTARE FHATNEE -HOBEICL Y ERMEEZHEN BT INTHAITIE, %
SR OIRE D AT NG FEM EEIC R T 2 M PE DB HL K DLy % 3 D FERNIE, (5 RE
PEEHEICHERT 5,

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

2 ZANULEOEFEMEEHRENOD L XX, 2o EFEL TEOHERICET S
TAZ LTI Ry, L., BAHFOF 25T, ZZEMICZE OGS
ATV, B2 0ET 5 LR TE D,

(2) If there are two or more trust property administrators, they perform the acts
within their authority jointly; provided, however, that with the permission of a
court, they may perform their duties independently or divide their duties
among themselves.

3 ZAUEOGERMEEHREN DD L &L, F-FOEEERI, 20— ANx LT
THIXEY 5,

(3) If there are two or more trust property administrators, it is sufficient for a
third party to make a manifestation of intention to one of them.

4 [EREMPEEBE PRI T 21T A ORI 2 2 517244 T 5121, BP0 %
FRTIER B,

(4) The trust property administrator must obtain the court's permission in order
to perform an act beyond the scope of the following acts:

66



— RFITR

(1) an act of preservation; and

= EREMEICER T OMEOME AL X RVHEIFANICEBW T, ZOFHITHEREH
& T 2175

(i1) an act performed for the purpose of using or improving property that comes
under trust property, to the extent that the act does not change the nature of
that property.

5 HIEOBEITER LT LEEMEEHE DITAIX, BhET5, 7221,
MEEHHEIL, ThE2bo TEROE “FITHIT L ENTE R,

(5) An act performed by the trust property administrator in violation of the
provisions of the preceding paragraph is null and void; provided, however, that
the administrator may not assert this against a third party who has no
knowledge of the violation.

6 (ERCMPEEHE L, B _HIZE LEIENEOFAIO R CE2T 25812, £
DIFR L 72 5 HREZBA L 2T NIER 5220,

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

7 B AL LEBIEMNEOFT A ORS CEEIT T 288X, BHEM 20N
(ESAY PN

(7) The judicial decision dismissing the petition for the permission referred to in
the proviso to paragraph (2) or paragraph (4) must include the reasons for the
dismissal.

8 B I LENIIFEMNHOHEIZ L DFF AT L TiE, RIRZHB LTS
ZEMNTERN,

(8) No appeal may be entered against the judicial decision on the permission

under the provisions of the proviso to paragraph (2), or paragraph (4).

(BREMEEIC BT 2 MEEDEH)

(Administration of Property That Comes Under Trust Property)

FoANtES FEREMAEEHE L. MMORELITEFEMEICE T H2WMEOEHIZETF L
T IEIR B,

Article 67 A trust property administrator must commence the administration of

property that comes under trust property immediately after assuming office.

(4 F 5 A )
(Standing to Sue or to Be Sued)
FRHNE FREMIEICET 2R 222\ Tk, BREMPEE S & S gl & 95,
Article 68 In an action relating to trust property, the trust property
administrator is to be either a plaintiff or a defendant.
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(ZREM PEE B O FRHSE)
(Obligations of Trust Property Administrators)
FATILE EREMPEEEE L. ZOWMBEZIT O Yo T, Xt L R—0RBEK
OELEA D,
Article 69 A trust property administrator, when performing their duties,

assumes the same obligations and liabilities as a trustee.

(3 5T PE S B D ERET L OVRAT)
(Resignation and Dismissal of Trust Property Administrators)

FLtt+sd FHEHLEEE _EIOEHEE COMTEILERMEREE ORI OV T,
BAHNEENENLFHLHEE COREIME M ETHE OMTIZO>WVWT, ENEh
BRI 2, 2OHRAICBNT, FEHERE ZHF [ROE/RVER] &b DD,

MEXM7RFH] EHABRAD D LT D,

Article 70 The provisions of Article 57, paragraphs (2) through (5) apply mutatis
mutandis to the resignation of a trust property administrator, and the
provisions of Article 58, paragraph (4) through (7) apply mutatis mutandis to
the dismissal of a trust property administrator. In such a case, the phrase
"there is a compelling reason" in Article 57, paragraph (2) is deemed to be

replaced with "there are legitimate grounds."

(fE R PEE B DN )
(Remuneration for Trust Property Administrators)

FLt+—2% (EREMEEEE L. FFEHPED S BHIFT I E O L 410 B H ORTHA & OB
EITHIENTED,

Article 71 (1) A trust property administrator may receive advance payment of
expenses and remuneration in an amount specified by the court from the trust
property.

2 HHEOBEIC X2 8T O %2 E D 58 %2+ 256121, [FrtMEE g
DR 2 BE 2T X 72 B 720,

(2) Before making a judicial decision to specify the amount of expenses or
remuneration under the provisions of the preceding paragraph, the court must
hear the statement of the trust property administrator.

3 H—HOBEIZ X DE M UTHM O Z 0 2 BHNT s LTk, [ERtMEE BLE I
RO, HlsfLEZ2 3562 LN TE D,

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

under the provisions of paragraph (1).
(EREMPEE BRE IC L D it ~DEFEFH OS5Ik E %)

(Transfer of Trust Affairs from Trust Property Administrators to New
Trustees)
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FEtt+ % FHL+HEHROBEIR FEEMEEHE ORI E P L5 E
ICOWTHERT D, ZOHAICENT, RRH T I%HE (CAULOZREN
BUIHFT 2, BIH > TUIZ DT X TOZEE, Bt AN FET 2HLE6I10H-
TIHEFEEHAN) | LHV ., FAERE _HD [ZRF (EEEHEAPBIAT LGS
bHo T, BRtEHEA, WHIZBWTHL, ) | &V, MOFRSEHE -HP 1324
] LHDHOE DIxitd) &, REHE HP DY LdH 01T MDY=
FEE ] LEIABALBDET D,

Article 72 The provisions of Article 77 apply mutatis mutandis to cases in which
a new trustee assumes the office as trustee after the appointment of trust
property administrator. In such a case, the phrase "the beneficiary (if there are
two or more beneficiaries at the time in question, from all of them, and if there
is a trust administrator at the time in question, from the trust administrator)"
in paragraph (1) of that Article, the phrase "beneficiary (if there is a trust
administrator at the time in question, the trust administrator; the same
applies in the following paragraph)" in paragraph (2) of that Article, and the
term "the beneficiary" in paragraph (3) of that Article are deemed to be
replaced with "the new trustee," and the term "the beneficiary" in paragraph
(2) of that Article is deemed to be replaced with "the new trustee".

(3 FEH DI 2 AT 5 H DHER)
(Authority of a Person Performing Trustee's Duties on Behalf of a Trustee)
FHEF=5 BATAKOHEIL. ZFEE OB 21T 2 F 28T 2 A0 51
TV BESNTZFEE OB 2 RITT 28 1T VW THENT 5,
Article 73 The provisions of Article 66 apply mutatis mutandis to a person
performing a trustee's duties on behalf of a trustee who has been appointed by
a provisional disposition order to appoint a person to perform the duties of a

trustee on behalf of a trustee.

(ZFEEDHETICT L VEBEIE T LIEGE OEFEMIEDIRESE)
(Ownership of Trust Property upon Termination of Duties Due to Death of the
Trustee)
FEFUE BLEARE -HE - SICHT2ERICRVZFEEOEELIKT LELE
(21X, EREMEEIL, EANE T 5,
Article 74 (1) If a trustee's duties have terminated due to the grounds set forth
in Article 56, paragraph (1), item (i), the trust property is to be incorporated as
a corporation.
2 HIEICHET 2HEICBNT, LERS D ERD D L XL, AT, FIFERBEKRA
OHNTIZE Y, FREMEBEANEBRANC L 2EH AT 545 GEREIZBWT E
FEMEIENEB M T) LWV I, ) T2 LRTED,
(2) In the case prescribed in the preceding paragraph, when the court finds it
necessary, the court may make a disposition ordering administration of the
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trust by an incorporated trust property administrator (hereinafter referred to
as the "incorporated trust property administration order" in paragraph (6)),
upon petition of an interested party.

3 HEAT=4RE HEMNOENEE CTOREX. AEO BN TSR D FRIT OV THER
T2,

(3) The provisions of Article 63, paragraphs (2) through (4) apply mutatis
mutandis to a case regarding the petition referred to in the preceding
paragraph.

4 FZFEEPBME LI E X, B HOENI, AL Lo b D e Ried, 272
L. BREMPEIE NE AN Z OHERN T L72AT A DN 1 2 8T 720,

(4) If a new trustee assumes office, the corporation referred to in paragraph (1) is
deemed not to have been incorporated; provided, however, that this does not
preclude the effect of an act performed by the incorporated trust property
administrator within the authority of the administrator.

5 EIEMEENEHRAORBEMEIL, FIxitd N EIEFEONELZTHZ LN TEDIC
o TZRFICTHIET %,

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

6 FATHEFOBEIXEFEMEENEEMTEL T 258120 T, HEARATFAENLE
L+ 2K FE TOREITEEMEENEHEANCONT, TRENERNT L,

(6) The provisions of Article 64 apply mutatis mutandis to cases in which an
incorporated trust property administration order is issued, and the provisions
of Articles 66 through 72 apply mutatis mutandis to an incorporated trust

property administrator.

BRR ZEHEOEFEITM O HERRBEOAME
Subsection 5 Succession to Rights and Obligations upon Change of
Trustee

(1R REIZRE T 2 MR 28755 D 7Kk 5
(Succession to Rights and Obligations Concerning Trusts)

FEthsk BLPARE -HAZICBT2FHICLVZFEEOEEDKET LIcLGEIC
BWT, FIitd&@ Nt Lc & &3, Frst®H I, At E OEB K T LIk,
Z DIFICAFT DEFEICET DRI E A AT FEE N OAM L2 b D L 2T,

Article 75 (1) If a trustee's duties have terminated due to any of the grounds set
forth in the items of Article 56, paragraph (1), and a new trustee has assumed
office, it is deemed that the new trustee has succeeded to the former trustee's
rights and obligations concerning the trust existing at the time of the
termination of the former trustee's duties.

2 HIEOHEI DT, BLTARE - HELSICERIT5%m B HERE—
HOBEIZ LD B DITRD, ) ICKVZFEEOEENIKE T LGS GERLHILEEN
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HI2E LEOLAEZRL, ) i, FiZstHFIL, it dE ST L7oRRZ, Z O
(ZAF T DAEREICE T 2 MR B 2 Al BB Ok LT b D & e g,

(2) Notwithstanding the provisions of the preceding paragraph, if the trustee's
duties have terminated (excluding the case referred to in the proviso to Article
59, paragraph (4)) due to the grounds set forth in Article 56, paragraph (1),
item (v) (limited to those under the provisions of Article 57, paragraph (1)), it
is deemed that the new trustee has succeeded to the former trustee's rights and
obligations concerning the trust existing at the time of assumption of office by
a new trustee or administrator.

3 A TEHOMEIL, FZENMIET DICED £ TORICHIZIEE . SEMEE A
XATEFEMPEENE BN OMERN T LIEAT /O 1 2 15T 720,

(3) The provisions of the preceding two paragraphs do not preclude the effect of
an act performed by the former trustee, the administrator of trust property, or
the incorporated trust property administrator within their authority before the
new trustee assumes office.

4 FHAEEROBUEIL Bt E EDBALT DICE D E TOMITHTZFEE 1 Z OMHER
IR LW TA%Z LG EIZ OV THERT 5,

(4) The provisions of Article 27 apply mutatis mutandis to cases in which the
former trustee performs an act that does not fall within their authority before
the new trustee or administrator assumes office.

5 HixZitE (ZOMEAZEL, UTZORICBWTHL, ) DEM+FOBIEIZ L
LEIZAILETIENTH HAIZFEE OBFE, BUiss L I3PIT&EE LT
NHIZHETLHE (UFZOHEIZEWNT THHEE] LT 5, ) BEMN+—KROBE
IZ R DBEEZA D LGOI, FrstE F UIEFEMEENE BN, Alszstd ST B
FEIIXL, BUHEXIFENA+—FOHEICL D5 RETHENTE D,

(5) If the former trustee (including the former trustee's heir; hereinafter the
same applies in this Article) assumes the liability under the provision of
Article 40, or if a director, company director, executive officer, or any other
person equivalent to them (hereinafter collectively referred to as the "director,
etc." in this paragraph) of the former trustee that is a corporation assumes the
liability under the provision of Article 41, the new trustee or administrator, or
the incorporated trust property administrator may make a claim under the
provisions of Article 40 or Article 41 against the former trustee, or the director,
etc.

6 HIFEEDEFMENCEHNEDERE LJIFBRFORELZ T N TE, X
ITEFEHRINZ 21T 5 2 &N TE HLEAITIR, AIitH 13, st S MG M EE
NEBNICK U, BAFEOEER L <ITHEFORE IEFERM O 25ERT 5 2
EMTED, L, it BEEAMEFEMIEEE NEHNIT, (BEtMPEI R T 2 M PE
DHZH>TINEBITT2HRMEEA D,

(6) If the former trustee may receive reimbursement of expenses and interest or

o%

.

op

compensation for damages from trust property, or may receive trust fees from
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the trust property, the former trustee may make a demand against the new
trustee or administrator, or the incorporated trust property administrator for
reimbursement of expenses and interest, compensation for damages, or
payment of trust fees; provided, however, that the new trustee or
administrator, or the incorporated trust property administrator is liable for the
performance of the obligation by only using the property that comes under
trust property.

7 N NSEFHEME NIE U ILEERNEEOFHE CHOBEIX, ATEOBEICLY
HIZFEE DA T D HANCHOWTHERT 5,

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

8 HIXFEEDHMALT DITED L TOMITEFEMEICR T 2MPEICK LBLIcS TV D
SRIEIHAT . AGE T L < UTRLS DFAT SUTHLRAME O FATH L < ITBEE D FHeld,
B FEE K LB T T 22 LN TE D,

(8) Proceedings for enforcement, execution of provisional seizure or provisional
disposition, exercise of a security right, or an auction which has already been
commenced against property that comes under trust property before the new
trustee assumes office, may be continued against the new trustee.

9 HIZFEE L. FHAHOHEIZ L DFERKITRDEEORFE 22T D5 E T, EFEMIEC
B OMEZEEST DI LN TE D,

(9) The former trustee may retain property that comes under trust property until
the former trustee receives payment of the claim regarding the demand under

the provisions of paragraph (6).

(EAE S N BB BT D Az eeH M OV 2 388 O BT)
(Liabilities of Former Trustees and New Trustees for Obligations Succeeded to)

FLHINE RISRE —HXITH “HOHIEIZ X 0 EFEEMEIAR D BB 0 8 s it 1Tk
SINTHEITH, BIXEEIL. ACOBEAMEZ S > T, ORI NTEE L BT
TOEMEZAD, ILEL, BRtMEIER T OIMEDOL L b > CHUREBE L BITT 28
EEfD L&EF. ZORY TR,

Article 76 (1) Even if obligations regarding trust claims are succeeded to by a
new trustee pursuant to the provisions of paragraph (1) or (2) of the preceding
Article, the former trustee is liable to perform the obligations succeeded to
using the former trustee's own property; provided, however, that this does not
apply if the former trustee is liable to only use property that comes under trust
property to perform those obligations.

2 BIXREEIE. RTEASUCHIE T B 2 &M L2 GA 12X, ERtMEICE T 5 E
DHZH>TINEBITT2HRMEEA D,

(2) When the new trustee has succeeded to the obligations prescribed in the main

clause of the preceding paragraph, the new trustee is liable to only use
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property that comes under trust property to perform those obligations.

(AIZFEE I L DRt E E~DEFEFB O E%E)
(Transfer of Trust Affairs from Former Trustees to New Trustees)

FLt+tk HZEEEVNBELLGAITIE. AiiEE X, Bila, EEFEBICET
LEEZITO, ZaH (AU EOZRENBIFT HH5EITH-> TULZEDOTXTO
ZE, BREEEADBUIAT 25 A8ICH > TUIMEFREEN) 12X LEZOKBEZRD
LEEBIT, IZAEEDEEFEOLHZITO OICKLEREHRFEHFOGME L LR
e 570,

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

2 =t (BIEEBHANBUAFT LA ICH - TE, FitEHA, REIZBWTH
U, ) WHTEOFHEZ AR LG, FHEOBEIC X D YiZx s T 5155
FHEOSIMEICET 2 ETIE, RS- bobilid, 220, BiitdE OBE O
BATICARIEDIT AR H o To & X3, ZORY TR,

(2) If the beneficiary (if there is a trust administrator at the time in question, the
trust administrator; the same applies in the following paragraph) has approved
the settlement of accounts referred to in the preceding paragraph, the former
trustee is deemed to have been exempted from the liability to the beneficiary to
transfer trust affairs under the provisions of that paragraph; provided,
however, that this does not apply if the former trustee has committed
misconduct in performing the duties.

3 ZAENAIZEENOE —HOFREOKRE RO LNTREN S —E A UNICE#E L
WA TG E TR, BEZRE L, REOFHREZAR LD L AT,

(3) If the beneficiary has not made any objection within one month from the time
when the beneficiary was requested by the former trustee to give an approval
for the settlement of accounts referred to in paragraph (1), the beneficiary is
deemed to have approved the settlement of accounts referred to in that

paragraph.

(BTS2 FEE O N & U PEE M NS X D2 it S~ DEEEBE Ok &%)
(Transfer of Trust Affairs from Former Trustee's Heirs or Equivalent Persons,
or Bankruptcy Trustees to New Trustees)
FETINSE FIROBREIEZ. BLPARE -HE - S XIIHE _SIBTF2FHICEI =
FEE DIEBE KT LIS A 1281 2 1% 568 O E K ONEESE =528 5 FH
IZ R ZFEEDOMBERET LIEGEICB T M EE M NIZOWTHERT 5,
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Article 78 The provisions of the preceding Article apply mutatis mutandis to the
former trustee's heir, etc. if the trustee's duties have terminated due to the
grounds set forth in Article 56, paragraph (1), item (i) or (ii), and to the
bankruptcy trustee if the trustee's duties have terminated due to the grounds
set forth in item (iii) of that paragraph.

B ZFEEP AULD BEFEORH

Section 6 Special Provisions on Trusts with Two or More Trustees

(EREMPEEDEHR)
(Joint Ownership of Trust Property)
FHtthgk ZEEN AL EDDEFRICBOTL, Bt EIX. T08F LT 5,
Article 79 In the case of a trust with two or more trustees, the trust property is
to be held under joint ownership.

(BREFB OO I 1E)
(Means of Administering Trust Affairs)

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

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

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

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

3 Hi CHEHOBEICE VELFEOLIICOWTREN SNZEAITIE, KZEEIL.
BRIREICHESWTEEEFLIITT LI LN TE D,

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

4 FIZHOBECH»D LT, BIITAICZFERE DRSO REICET 2EDRH L5
BT, FXFEEIL. TOEDITHE, FBREFFOLBIZONTIRL, ZhEdi(TT

o

)

(4) Notwithstanding the provisions of the preceding three paragraphs, if the
terms of trust contain a clause concerning the division of duties among the
trustees, each trustee makes decisions on the trust affairs and executes the
affairs pursuant to the clause.

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

(5) With regard to an act to be performed in the interest of the trust property
based on the decision on the trust affairs made under the provisions of the
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preceding two paragraphs, each trustee has the authority to represent other
trustees.

6 HIFHOBEIILD2DLLT, FEHTAICHBEDOED R HDH L EIE, TOEDLHE
AZE D,

(6) Notwithstanding the provisions of the preceding paragraphs, if it is otherwise
provided for by the terms of trust, the clause prevails.

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

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

manifestation of intention by a beneficiary, the clause prevails.

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

(BFEFEB OLERIZ SN T OWRIE DM DO ZFEHE ~DEFE)
(Entrustment to Other Trustees to Make Decisions on Trust Affairs)

BTN+ 5 ZHER ANUEHLEREICEBWTT, %5t H X, BrETAIEOE
DD D5 E XL E/RNVERLH L 56 2 RE, MOZFEHEIIH L, FiEFE
(HHITBT D bDERL, ) ORBIZHOVWTOREELEET LI ENRTER,

Article 82 In the case of a trust with two or more trustees, each trustee may not
entrust other trustees to make decisions on trust affairs (excluding those
falling under ordinary business), except when it is otherwise provided for by

the terms of trust or there is a compelling reason to do so.

(B REFH O IR 2 % O A HER)
(Assumption of Obligations in Administering Trust Affairs)
FINT =% ZEEEDN AL EHHEFRICBWT, BitFEL U T 512872 > TE%
FEENE =F I LEBZAH LELA I, #X5H T, EREEE LT 5,
Article 83 (1) In the case of a trust with two or more trustees, if each trustee has
assumed an obligation to a third party in administering trust affairs, each
trustee is to be a joint and several obligor.
2 AIEOHEI DL T, BRTHICXIEE OB O REICET LEDND 256
IZBNT, HDOXFEEDZLDEDITHENGEFERB 2 LT 512 Yo > TH=FITX L
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BHELZAHE LI L XX, MoZieE L, EitMECR T IMEDALZ L > TINEE
ITTLEMEEA I, L, YEE=FN. ZOEFOABEDRIK TH D178 D MK,
YHATANMETEEFLGONBEL L L TENZZ E RS REEN AU EHDLEFETH D
Lo TWIEHAETH - T, ERATAICZFTEE DBBORZEICHATL2EDRH D Z
ERHBT . O, HORPoTZZ IO T RN R0l & TIE UM OZFEE
I, TN E b o CHHEE = ITHIT H 2 LB TERY,

(2) Notwithstanding the provisions of the preceding paragraph, if the terms of
trust contain a clause concerning the division of duties among the trustees, and
one of the trustees has assumed an obligation to a third party in administering
trust affairs pursuant to the clause in the terms of trust, other trustees are
liable to perform the obligation only by using property that comes under trust
property; provided, however, that if the third party knew at the time of the act
that is the cause of the assumption of the obligation that the act was performed
in administering trust affairs and that there were two or more trustees for the
trust, and did not know and was not negligent in failing to know that the terms
of trust contained a clause concerning the division of duties among the trustees,

the other trustees may not assert this against the third party.

(IZFEMPE & A M PESE & 1@+ 5 a0 455 o K f51)
(Special Provisions on Division of Property in Co-ownership Which Is Both
Trust Property and Trustee's Own Property)

FNFUE ZEeED AL EHHEFEICR T 2HHLEOBEDEMIZO>WTIE, [
FE—HT GEICT) LHH01F HEICREWT, HEEMEICRDEEICZIE
FER AU EHD LT L FEE S (%5 L5013 TEAMEICILE

FinonBdo%etH) &, FEE =TT [ZFEED] LHH01F TEAMEICIHAR
SNETDRFEED] L. FERE_HD [Z3E] LHD01E TEAMEICIA RS
WETLDXFEE] L. REE=HT LA Ldo01F EEIcksVn T, 4G
FEMPEIZAR D EFE IO EFEM PE IR DEFEICZFEE DN AL LD D & 1T &,
FIEE =T [ZFEED] LdHDHDOIL [BREFEMEDCILAGRSNIET HZFLEED] &,

(ZREEDPRT D) LHLHOT ZFEEOHRHEICL D] & RKBMNED 15 5
EHHDOIT THE_FXIFE =] &35,

Article 84 For the purpose of applying the provisions of Article 19 to a trust with
two or more trustees, the phrase "If a co-ownership interest in a specific
property that belongs to a trustee comes under both the trust property and the
trustee's own property" in paragraph (1) of that Article is deemed to be
replaced with "If a co-ownership interest in a specific property that belongs to
a trustee comes under both the trust property and the trustee's own property,
and there are two or more trustees for the trust regarding the trust property";
the term "trustee" in paragraph (1), item (ii) of that Article is deemed to be
replaced with "trustee whose own property includes co-ownership interests";
the term "trustee" in paragraph (1), item (iii) of that Article is deemed to be
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replaced with "trustee whose own property includes co-ownership interests";
the term "trustee" in paragraph (2) of that Article is deemed to be replaced
with "trustee whose own property includes co-ownership interests"; the phrase
"If a co-ownership interest in a specific property that belongs to a trustee
comes under both the trust property and the trust property of another trust" in
paragraph (3) of that Article is deemed to be replaced with "If a co-ownership
interest in a specific property that belongs to a trustee comes under both the
trust property and the trust property of another trust, and there are two or
more trustees for the trust or another trust regarding the trust property"; in
paragraph (3), item (iii) of the that Article, the term "trustees" is deemed to be
replaced with "trustees to whom the co-ownership interests for each trust
property belong" and the phrase "based on a decision by the trustees" is
deemed to be replaced with "based on a deliberation between the trustees"; and
in paragraph (4) of that Article, the term "item (i1)" is deemed to be replaced

with "item (ii) or item (iii)."

(%2 FEE DO HEALF DR )
(Special Provisions on Trustee's Liability)

BN+ TS ZiERN ANUEHLEFEICBWNT, AL EOZFEENE DOLBITENX
TR Ll LI XV BUTROBEICLL2BELZAILEITIE, HETAE L
oA R EHEGE & T 5,

Article 85 (1) In the case of a trust with two or more trustees, if two or more
trustees assumes the liability under the provisions of Article 40 for performing
an act in breach of their duties, the trustees who have performed that act are
to be joint and several obligors.

2 ZFEENZANU LD DEFEICEIT DHENUARE —H L O N+ —KOBEDOwEHIC
ONWTIX, ZNHDORET =R EHH01F, IZREFEXIMhoOZFEE ] &35,

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

3 ZEENZANU LD DEFEICB O TEHEMUA ZROBIEIC L0 FE+ LT N +—
ROBEIZ L DEEN RSN L 1T, fMOZFEFEIL. 20 b OHEIZ LAY
BEAZAINSHIIH L, GBEEOBRIRDIGFEREZT LI ENTERY, 2L,
EREITAICHIBRDOED RO H L XX, TOEDDL LT AIZL D,

(3) In the case of a trust with two or more trustees, and any of those trustees is
exempted from the liability under the provisions of Article 40 or Article 41
pursuant to the provisions of Article 42, other trustees may not file a claim to
hold the person who should assume the liability pursuant to the provisions of
Article 40 or Article 41 liable; provided, however, that if it is otherwise
provided for by the terms of trust, the clause prevails.

4 ZFEEEVB AN EHDEFRICHE T 2 FENFUEOBEO®EHIZ W TIE, FERE—
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H I%248F ] LD01% ZEE I oZFtE ) &, FSRE ZHD E%%R
Fl EHDHDIT THEZRE XIMOZFEE] LT 5,

(4) For the purpose of applying the provisions of Article 44 to a trust with two or
more trustees, the term "beneficiary" in paragraph (1) of that Article is deemed
to be replaced with "beneficiary or other trustees" and the term "those
beneficiaries" in paragraph (2) of that Article is deemed to be replaced with

"those beneficiaries or other trustees".

(%8 O HEEDRI)
(Special Provisions on Change of Trustees)

BTN ARG ZERN ANUEHAERICBITHHE L HILEOBEDEHIZ OV TIL,
FSRE—HT (%4 LHDDIT TZEE KR OMOZIEE] &, RKF=HIOHE
WIS [ZE OS] L0 [TRTOZEEDEE] LT 5,

Article 86 (1) For the purpose of applying the provisions of Article 59 to a trust
with two or more trustees, the term "beneficiary" in paragraph (1) of that
Article is deemed to be replaced with "beneficiary and other trustees" and the
phrase "a trustee's duties" in paragraphs (3) and (4) of that Article is deemed
to be replaced with "all trustees' duties".

2 ZFEENZANULDDEFICBITLHEATROBEDOEMITOWTIX, FEE—
IR F) LHHDIT TZEEROMOZFEHE | &, FSEE HEOFENES T
REOMLE] LHDHDIE [T RXTOZFEEOER) &35,

(2) For the purpose of applying the provisions of Article 60 to a trust with two or
more trustees, the term "beneficiary" in paragraph (1) of that Article is deemed
to be replaced with "beneficiary and other trustees" and the phrase "a trustee's
duties" in paragraphs (2) and (4) of that Article is deemed to be replaced with

H
%

"all trustees' duties".

3 ZREN AU LD LEFRICBTL2E L HNUSEE - HoOPFEO@EMAIZ OV TIE, [
E IZFEEOMEE) EHDHDIE, [TRTOZFEEDEE] LT 5.

(3) For the purpose of applying the provisions of Article 74, paragraph (1) to a
trust with two or more trustees, the phrase "a trustee's duties" in that
paragraph is deemed to be replaced with "all trustees' duties".

4 ZFEED AU EHLEFEICBVLTL, BEHHEE - HLOHE _HOBUEIZH )
boT, ZFO—ANDEBERERLHAFE —HESICBIT2FHICIOVK T LESGAIC
X, FOEENKT LT-FRCET DR FEIC BT 2 HEFI 38705 12 4th D 52 FE3 75 24 R 1T A&k
L., TOMEBIIMOZFEENITO, 2L, BitiTAIHBEDOED RN H L L E1X, £
DEDHDH EZAITL D,

(4) In the case of a trust with two or more trustees, notwithstanding the
provisions of Article 75, paragraphs (1) and (2), when one of the trustees'
duties have terminated due to any of the grounds set forth in the items of
Article 56, paragraph (1), other trustees succeed to the rights and obligations
concerning the trust existing at of the time of termination of the duties and
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performs those duties; provided, however, that if it is otherwise provided for by
the terms of trust, the clause prevails.

(EREDF T DF:HI)
(Special Provisions on Termination of Trusts)

BN+ LS ZHER ANUELLEFRICBITAFEE N =RE=SOHREOMEAIZD
WTIE, FsH IZFEENRRITESGE] LHLHDIE. [TXTOZFEEDRIT =Y
Hl ET D,

Article 87 (1) For the purpose of applying the provisions of Article 163, item (iii)
to a trust with two or more trustees, the phrase "if the trust lacks a trustee" in
that item is deemed to be replaced with "if the trust lacks all of its trustees".

2 ZEENZANULEHHEFIZBNTL, ZFEHEO—HBRITZHETH-> T, Ak
FNIHZIZ LFEOBEICL Y ZOEENUOZIEE I K-> TUTbh T, 2o, Bt
FDAL LR VREEDS — ke L7 & & b BRElX. & T35,

(2) In the case of a trust with two or more trustees, the trust also terminates
when the trust lacks some of the trustees and the duties of that trustee are not
performed by other trustees pursuant to the provisions of the proviso to

paragraph (4) of the preceding Article and a new trustee has not assumed office
for one year.

HEUE ZRESE
Chapter IV Beneficiaries
B ZRREOEFOREROITHE

Section 1 Acquisition and Exercise of Rights by Beneficiaries

(% 4 M D HLS)
(Acquisition of Beneficial Interest)

FNTNE FRUITHDOEDICLIVZEE L RDIREF L LTRESNTZE REE—
HIZHLET 2B EHEFOITHEIC LD Z8E IEEZROZHEE L L THRESN
ez Ely, ) 13, BRCZBELZIET 2, 2L, BRATAIIERDOED N & 5
XX, FOEDDHEIAIZL D,

Article 88 (1) A person designated by the clause of the terms of trust as the
person who is to be a beneficiary (including a person designated as an initial
beneficiary or as a new beneficiary as a result of the exercise of the right to
designate or change beneficiaries prescribed in paragraph (1) of the following
Article) automatically acquires a beneficial interest; provided, however, that if
it is otherwise provided for by the terms of trust, the clause prevails.

2 ZEEFEIX, MTHEICBET 2Z BB L RDOREFH L L THEESNLENREOBIEIC
FOZBMELTRE LT E2MbRNE & X, TOFICKH L, B, ZO05%@
ML NE R bR, 2L, BiATAICHBEDOED RN H L L X, TOEDD &
ALK D,
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(2) If a person designated as the person who is to be a beneficiary prescribed in
the preceding paragraph does not know that the person has acquired the
beneficial interest pursuant to the provisions of that paragraph, the trustee
must notify that person of that fact without delay; provided, however, that if it
is otherwise provided for by the terms of trust, the clause prevails.

(%4 Ha EHET)
(Right to Designate or Change Beneficiaries)

NS ZRELEEL, MNIINEERT HHM (LT ZORICBNT [Z45H
REHEE] Lo, ) ZATHEDOEDDHHEFICENTIL, & HEHESIL.
ZREEICT 5 BEREERIC L > TITET 2,

Article 89 (1) In the case of a trust that establishes the persons who have the
right to designate or change a beneficiary (hereinafter referred to as the "right
to designate or change a beneficiary" in this Article), the right to designate or
change a beneficiary is exercised by manifesting an intention to do so to the
trustee.

2 FAIEOHEIC»IPDL T, ZBEREEFIT. BEICLo UUTHETL2 LN TE D,

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

3 AIHEHOHEICLVESICL > TRBEREEPITHEINZLEITBNT, Zitd
MDINEMBRNEZIE, ZNICXVZRT LR 2 a2 b o THEZFER T
THZEMNWTERY,

(3) If the right to designate or change a beneficiary is exercised through a will
pursuant to the provisions of the preceding paragraph, and the trustee does not
know that fact, the acquisition of the status of a beneficiary through the
exercise of that right may not be asserted against the trustee.

4 ZEEEIL. ZWEELEE T OHRPTE SN Z IRV ZBETH BN ED
WML RKoTo L TlE, TOFICK L, Bk, TOEZ@A LRTIRE2R0,
T2, BEETAICHEDED RS L L XX, TOEDDL LI AIZLD,

(4) If the person who was the beneficiary has lost the beneficial interest as a
result of the exercise of the right to change a beneficiary, the trustee must
notify that person of that fact without delay; provided, however, that if it is
otherwise provided for by the terms of trust, the clause prevails.

5 ZAEHREMHERIL, RIS o TEMPI N, 7272 L, BREITAIZHIBEDED M
boHELEIT, TOEDDHEIAIZED,

(5) The right to designate or change a beneficiary is not succeeded to through
inheritance; provided, however, that if it is otherwise provided for by the terms
of trust, the clause prevails.

6 ZREREMETATLIENRZERE COHLILAICBITL2E—HOBEDHEMIZ OV
Tk, RES [Z5EHF) LHL20IF, (R ELRDLINEHE] LT5,

(6) For the purpose of applying the provisions of paragraph (1) to cases in which
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the person who has the right to designate or change a beneficiary is a trustee,
the term "trustee" in that paragraph is deemed to be replaced with "person who

1s to be a beneficiary".

(ZFEE DL T DRI Z M Z BUSGT 25 B DIE D D & 515 5785 D F)
(Special Provisions on Trusts that Provide for Acquisition of Beneficial Interest
upon the Death of a Settlor)

FILHER ROFFICEIT DEFRICBVTE, Y TOREHIL, T8 EE2ELETT 5
MRIZGET D, 2L, BEITAICHEOED R H D EXE, TOEDDLEZAIZEL
Do

Article 90 (1) In the case of the trusts set forth in each of the following items, a
settlor referred to in each of those items has the right to change a beneficiary;
provided, however, that if it is otherwise provided for by the terms of trust, the
clause prevails:

— HHEFOHECDORFICZEE L RDINEFHF L L THRESNTEE NS L IG5
EDEDDH HIEF

(i) a trust establishing that a person designated as the person who is to be a
beneficiary acquires a beneficial interest at the time of the settlor's death;
and

= EREE O T OR LRI R E NE M IEICR OGN ZZ T 25DOEDDH H1E
7t

(i1) a trust establishing that a beneficiary receives distribution of trust
property after the time of the settlor's death.

2 HIEE _SOZRE L, FAFORFEVPELTT HE T, ZH8E L LTOHEMNEZAH
L2, 72720, BREITAICHIBEROED RS D L XX, TOEDDH EZAITLD,

(2) The beneficiary referred to in item (ii) of the preceding paragraph does not
have the right as a beneficiary until the settlor referred to in that item dies;
provided, however, that if it is otherwise provided for by the terms of trust, the

clause prevails.

(A DTS VMDOEDH T ICZB/EL G T 25 DOED D H HFFED R
(Special Provisions on Trusts Establishing Acquisition of New Beneficial
Interest by Another Person upon the Death of a Beneficiary)

Bl —5& ZREOKETIZED, YEZEE O T D MENSTHR L, foF 5
RZEHEETRST2BEOED (ZEEORTICLVIBRMOE N ZISEEZ TS T 55
DEDZEL, ) ObAHEFIL. SULEIEN INIREN L =4 R0H L 7oKL
BUCHET DB DN EHLEDIC LY ZELZ TG L2568 Th > TURZ B NET
T 5 F TCXITYEZASMEDNHLT 2L TOM., 20 NhE2HT %,

Article 91 A trust establishing that upon a beneficiary's death the beneficial
interest held by the beneficiary is extinguished and another person acquires a
new beneficial interest (including provisions that upon the death of the
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predecessor beneficiary, another person acquires a beneficial interest as the
successor beneficiary) is effective from the time an existing beneficiary
acquires a beneficial interest pursuant to the clause after 30 years have
elapsed since the trust was created until the beneficiary dies, or until that
beneficial interest is extinguished.

(BREAT A DEDIT & D %248 OMERITHEDOHIRDOEE L)

(Prohibition of Exercise of Rights by a Beneficiary by the Clause of the Terms
of Trust)

Bt & ZREICLDRITEIT D2HERMOITHEIL, FEFATHOEDICEVHIRST S Z
EMBTERN,
Article 92 The beneficiary's exercise of the following rights may not be restricted

by the clause of the terms of trust:

—  ZOEROBUEIC KX DIPTSR D Ak

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

T BREFE -HOHTEIC L DMERE

(i1) the right to make a demand pursuant to the provisions of Article 5,
paragraph (1);

= BB RE IS ARNEOREIC L D EiEE TR D HER]

(ii1) the right to assert an objection pursuant to the provisions of Article 23,
paragraph (5) or (6);

25 USRS —HOBEID KD HADFEKHE

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

OB FEEE-EXIE _E (AL 0HEE S L HRHEFENEIZIB W CHERT
LA EETe, ) OBREIC X D EIEMHE

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

NOFB =B RNEXIELHEHOHEID L 2 BUEHE

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

t BT AKOBEIC L DHEE KD D HEF

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

NS NEE - TESULE ANEO BT X 5 M IS O R HE

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

U HEUAFOBEIC X DHEKO TAHITFR O [B11E D75 K HE

(ix) the right to demand compensation for a loss or restoration of the trust
property pursuant to the provisions of Article 40;
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+ B —ROBUEIC K DR O TAMMULER O B O FE K HE

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

T HWUFWRORIEIC L 521D DOFERE

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

+ = B HEE - EHOMREIZ L D KA O RHE

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

+= FRAFNEHEHLHEOHEIZ L D EIED DFEKE

(xiii) the right to demand a cessation pursuant to the provisions of Article 59,
paragraph (5);

+ FEARNFFRE HIE LEOREIC XL D2 1L OFE KHE

(xiv) the right to demand a cessation pursuant to the provisions of Article 60,
paragraph (3) or (5);

+H EARTREEHOMREIL L D IO R

(xv) the right to demand payment pursuant to the provisions of Article 61,
paragraph (1);

+R 0 AT AHE HOBEIL K DS

(xvi) the right to make a demand pursuant to the provisions of Article 62,
paragraph (2);

+t FRHARE-HOKEIZ L DZ M A TET D HER]

(xvii) the right to waive a beneficial interest pursuant to the provisions of
Article 99, paragraph (1);

N BE =ARE —H LS S HOBEID X D2 TG RE R E

(xviii) the beneficiary's right to demand that the trustee acquire the beneficial
interest pursuant to the provisions of Article 103, paragraph (1) or (2);

+L BE =5 _HOBEEIC X DS

(xix) the right to make a demand pursuant to the provisions of Article 131,
paragraph (2);

T+ FEH S HAERE _HOMEIC L DS

(xx) the right to make a demand pursuant to the provisions of Article 138,
paragraph (2);

= FENTLERE-HOBIEID X D AR TR DG K HE

(xxi) the right to request the delivery of documents or provision of records
pursuant to the provisions of Article 187, paragraph (1);

T BEILEERE HOBUEID XD BT XIINET O KiE

(xxii) the right to request to inspect or copy materials pursuant to the
provisions of Article 190, paragraph (2);

= FEAPANEE -HOBEIC L DR UL ER O FE R HE

(xxiii) the right to request that a particular be entered or recorded in the
register pursuant to the provisions of Article 198, paragraph (1)
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ZAHN BEDEH D AEE HOBTEIC L DA TAMMIIIH DOFE R

(xxiv) the right to demand compensation of money or payment of money
pursuant to the provisions of Article 226, paragraph (1);

THH BDEH D PAEE HOBEICL L D8O TAMM IR DOFE R

(xxv) the right to demand compensation of money or payment of money
pursuant to the provisions of Article 228, paragraph (1); and

RN B EE AR -HOBUEIZ L DHEKD TAM O RE

(xxvi) the right to demand compensation for a loss pursuant to the provisions of
Article 254, paragraph (1).

B TS
Section 2 Beneficial Interest
B—FK ZREOBES

Subsection 1 Transfer of Beneficial Interest

(2 A5AE DREENE)

(Transferability of Beneficial Interest)

FhLt=% ZWEIL. TOFTIZEMELZEVIEST LN TE S, 2L, £OWHE
DINZFFIRNEZIE, ZORD TZRU,

Article 93 (1) A beneficiary may transfer beneficial interest to another person;
provided, however, that this does not apply if the nature of the beneficiary's
interest does not permit this.

2 FAIEOHEI PO O T, ZEHEOEEZEEIE L, SUIHIRT 5 5§ OEFEITHA DE
D (LT ZOHIZBNT TREEGIROED] &), ) (X, ZOFEERIROED NS
N2 LxMY . IIEKRBRIZE > TH DRI o i N2 OO =325t
T5HIENTED,

(2) Notwithstanding the provisions of the preceding paragraph, the clause of the
terms of trust that prohibits or restricts the transfer of a beneficial interest
(hereinafter referred to as "clause of restriction on transfer" in this paragraph)
may be asserted against a transferee or other third party who knew or was
grossly negligent in failing to know that the clause of restriction on transfer

was provided.

(5% 4 ME D FEVE D U EAT)
(Requirements for Perfection of Transfer of Beneficial Interest)

FILIUS ZRMMEOREEIX, BEANZFEE @M E L, IIZFEE P KEZ LR
MIE, ZFREE L OMOE =FAHTH 2 LB TE R,

Article 94 (1) Transfer of a beneficial interest may not be asserted against a
trustee or other third party unless the transferor notifies the trustee of the

transfer or the trustee consents to the transfer.
2 HIEOBHROEKEIL, EHMOHLEEIZL > TLRITNIX, ZFEEUSNOE
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SHEITHPT D ENRTERY,
(2) The notice and the consent referred to in the preceding paragraph may not be
asserted against a third party other than a trustee unless they are made by

means of an instrument bearing a certified date.

(BZASHMEDFERIE BT D2 rtE OHLF)
(Trustee's Defense upon Transfer of Beneficial Interest)
FILH TS ZREEIX. RIS —HOBA SUIAENL I D £ TISEEANCX LAE T
Fliz b o CHE MRS 5 2 L B TE 5.
Article 95 A trustee may assert against the transferee any grounds that have
arisen in relation to the transferor before the notice or consent referred to in

paragraph (1) of the preceding Article is given.

(L RIFEE T I 1T D 52 A HE O KK 0D R HLELF)
(Requirements for Perfection of Succession of Beneficial Interest in Joint
Inheritance)

FILHIED . MRS LD ZHEN K S NG AW T, RIEFILESRATDEL
BH—ROHEIZ LY EE LTy & M 2 C M54 e e & 7Kk U 72 JE[RARBE A 23 3%
ZIHEIAR DB S ONE (BFEDOSENC XV Y3282 &k L7255 10d - T,
UL BHEARDBEDO S EIONE) 5T L TRFEEIZE DA OEMZ LTz
XX, KFEMEFAOEENZFEFICEAME LD LA LT, FEFE/NEILHIU
SO ZHE—HOBELEMNT 5,

Article 95-2 If a beneficial interest is succeeded to by inheritance and a coheir
who succeeded to the beneficial interest in excess of the inheritance share
calculated pursuant to Article 900 and Article 901 of the Civil Code notifies the
trustee of the inheritance by clarifying the content of the will regarding the
beneficial interest (if the beneficial interest is succeeded to by division of
inheritance property, the content of the division of inheritance property
regarding the beneficial interest), all of the coheirs are deemed to have notified
the trustee, and the provisions of Article 899-2, paragraph (1) of the Civil Code

apply.

(ZIEHEDE AI)
(Pledges of Beneficial Interest)

FILH RS ZREIT. TOATOXEEICEERET DI LNTED, L, £
DHEN ZNEZFTF IRV E X1, ZDRY TRV,

Article 96 (1) A beneficiary may create a pledge on a beneficial interest; provided,
however, that this does not apply if the nature of the beneficial interest does
not permit the pledge.

2 HIEHOBEC»»DL LT, ZMEOEANZEIE L, IIHIRT 5 FOEFEITAHD
ED (LT ZOHIZEBWT MEARIROED] Lo, ) 1L, ZOEARIROE D)
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INFZEE2MY, TEKRRIBERIZE > TH L R0 L EHEEZ OMOF =% 2%t
MTHLENTED,

(2) Notwithstanding the provisions of the preceding paragraph, the clause of the
terms of trust that prohibit or restrict pledge of a beneficial interest
(hereinafter referred to as "clause of restriction on pledge" in this paragraph)
may be asserted against a pledgee or other third party who knew or was
grossly negligent in failing to know that the clause of restriction on pledge was
provided.

(Z MDD E AN DOENR)

(Effect of Pledge of a Beneficial Interest)

FiLtHta ZRHELZBENET2EMET. RICBIT288% (BREOMOMEL NS,

UTFTZDOERKPRFIZBWTHE L, ) IZOWTHET D,

Article 97 A pledge on a beneficial interest exists on the following money or

property (meaning money or other property; hereinafter the same applies in

this Article and the following Article):

— YHEZRHEEA T DOZRE DB D DR EITR DM & LTI %

(i) money or other property that the beneficiary who holds the beneficial
interest has received from the trustee as distribution of trust property;

O OBEHREANHICHET D ASHERSTE RIC L o THEZ L AT 2288 2
ST DRk

(i) money or other property that the beneficiary who holds the beneficial
interest receives as a result of the demand that the trustee acquire the
beneficial interest prescribed in Article 103, paragraph (6);

= FREOEHEIZLDZMMEOPE UINENT L > THEZSHEEL AT D EE N X
5 eEF

(iii) money or other property that the beneficiary who holds the beneficial
interest receives through the consolidation of beneficial interests or split of a
beneficial interest as a result of a modification of the trust;

W EFEDOPFE I El (BREo P& XIHEFEO ST EZ WS, UUTHELE, ) IZ&-T
UM ISEL AT DB BT D e8%

(iv) money or other property that the beneficiary who holds the beneficial
interest receives through the consolidation or split of trust (meaning
consolidation of trusts or split of a trust; the same applies hereinafter); and

B OIS FICHBT 5 b ODIEN, U BRELA T OB N AEZREIIRDD b
DL LT%ITDHEe8%

(v) beyond what is set forth in the preceding items, money or other property
that the beneficiary who holds the beneficial interest receives in lieu of that

beneficial interest.
FILHN\S ZRMEOEHESRIZ., Aikoa8sE (BERICRS, ) Z2%E L., oS
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(ZHSL> THEDEMEDHFICHTDH I ENTE D,

Article 98 (1) A pledgee of beneficial interest may receive money or other
property referred to in the preceding Article (limited to money) and
appropriate them for payment of their claim in preference to other creditors.

2 AIEOEHEORFEHINER L TR & XL, ZRMEOBEMHESR X, ZRtd ICFRIEIC
HET 2R EICHY T 08HA Mt LN TE D, ZOHRICBWT, B
X, ZOMGEAEIC O W TIFEET D,

(2) Before the claim referred to in the preceding paragraph becomes due, the
pledgee of a beneficial interest may have the trustee deposit an amount
equivalent to the money or other property prescribed in that paragraph. In
such a case, the pledge exists on those deposited money.

B RIEHEDHMIE

Subsection 2 Waiver of Beneficial Interest

FILHILE ZREIT, ZEE I L, IS RETL2EOERERREZT L2 LR T
D, L., ZBEBEPMEFITHADOEFEETHLGAIL. ZORY TR,

Article 99 (1) A beneficiary may manifest an intention to waive a beneficial
interest to a trustee; provided, however, that this does not apply if the
beneficiary is a party to the terms of trust.

2 ZHFIX, MMHOHEICLIBEERRE Lol T, Y002 sELH L T
MmolebDERRT, L, FEEFOHEMEET L LITTERY,

(2) If a beneficiary has made the manifestation of intention pursuant to the
provisions of the preceding paragraph, the beneficiary is deemed to have never
held the beneficial interest; provided, however, that this may not prejudice a

third party's rights.

Bk X

Subsection 3 Beneficial Claims

(ZASMEMEIT SR D ZFEE DFEAE)
(Trustee's Liability for Beneficial Claims)

FEE ZWEMHIRDIEFICOWTL, ZiEE X, ERMECERTIMECRZ S -
TINZRITT2HEMEZAD,

Article 100 A trustee is liable to only use property that comes under trust

property to perform obligations underlying beneficial claims.

(3 A5 fEME & 15 FEAEHE & DBItR)

(Relationship between Beneficial Claims and Trust Claims)
BHE S AAMEMHET. FRUEMREICRNLD,
Article 101 A beneficial claim is subordinated to trust claims.
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(52 AAEAE D W D I BR)

(Limitation to the Period of Beneficial Claims)

FH A SASMEMEOEIERNL, WE L O ZHICED D FHL RE | AEHEOHIERE
oIz X%,

Article 102 (1) Except for the particulars specified in the following paragraph
and paragraph (3), the extinctive prescription of a beneficial claim is governed
by the provisions on the extinctive prescription for claims.

2 ZEMEOHBEIFNL, ZWEDPZRE L L TORELZZ T L2MDHICEDL E
TOM (ZRENBUFELRVWEGEEICH > TUL, BitEHEANET SN D ETOM)
E BT LRV,

(2) The extinctive prescription of a beneficial claim does not begin to run until
the beneficiary becomes aware that they have been designated as a beneficiary
(if there is no beneficiary at the time in question, until the trust administrator
is appointed).

3 EAEMEOHERE L, KICHIT 258 BT LN TE D,

(3) The extinctive prescription of a beneficial claim may be invoked only in the
following cases:

—  ZELE D, HEREO MM O EE, B <. SZRE ISR U ARMEHE D ALK&
NZONEEZBYOWMZED THEA L, 22D, ZisdH 1 bZ OHENIZEIT O
KREZ T 2ol b X,

(1) if the trustee, without delay after the expiration of the period of extinctive
prescription, notifies the beneficiary of the existence and content of the
beneficial claim by specifying a reasonable period of time and does not
receive the beneficiary's request for performance within that period; or

Z HERF RO ORIBRFIZ B W TR E OFHER A TH D L &, ZOMIFFET
FDED, ZiH ORI, BIREB ORI Z OMOFFICHE LT, ZIEHITHL
A OB LB E LW LICOWTESREHND D & X,

(ii) if, after the expiration of the period of extinctive prescription, the
beneficiary's whereabouts are unknown, or if there are legitimate grounds for
not giving the beneficiary the notice under the provisions of the preceding
item, in light of the clauses of the terms of trust, the status of the beneficiary,
the loss of relevant materials, or other circumstances.

4 ZAMEHEX. AT T 22 DN TELMEND ZHELRE Lz & E 0%, MY
Do

(4) A beneficial claim is extinguished when 20 years have elapsed since it became
possible to exercise that claim.

B  ZIeME RS RHE
Subsection 4 Beneficiary's Right to Demand that the Trustee Acquire
the Beneficial Interest
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(B2 4 US55 K)

(Beneficiary's Right to Demand That the Trustee Acquire the Beneficial
Interest)

FEH=K WIHBITL2FHIRDEFROLE (F=HIZEBWT HEREFEOLEE] &
W, ) REINDHEITIE., ZNICKVEELZTLB8ENDOH 521, Zitd
L, BCORT2ZBHELRNERMME TG T2 2@ RkTo2nTE S,
elZ L, B—FXITHE Il 2 FHIURDEFLOLEEN I N L%, B1TH - T,
CHNICEVEFEEZZTLIBENOH L L EE LW,

Article 103 (1) If modification is to be made to a trust regarding the following
particulars (referred to as a "material modification to the trust" in paragraph
(3)), a beneficiary who is likely to suffer damages from the modification may
demand that the trustee acquire the beneficial interest of the beneficiary at a
fair price; provided, however, that if modification of a trust is to be made
regarding the particulars set forth in item (i) or item (ii), it is not necessary for
the beneficiary to be in risk of suffering damages from the modification :

— BREOHRMOERE

(1) a change in purpose of the trust;

T IR MHEORRE O HIRR

(i) restrictions on the transfer of a beneficial interest;

= XFEEORF ORI OB CHRZESIZ OV T, 0L TE O E R
WEDTEIZODEEFATHITED R H L5557, )

(iii) a reduction or exemption of trustee's obligation in whole or in part
(excluding the case in which the terms of trust contain clauses on the scope
of the reduction or exemption and the means of making decisions on the
reduction or exemption);

I ZAMEHEONEDER CHHENABEDERIZOWNT, £ O & O O - E D
FEZHOEEFATAIZED DR H 5552 R, )

(iv) a change in the content of a beneficial claim (excluding the case in which
the terms of trust contain clauses on the scope of the change and the means
of making decisions on the change); and

T RHETAICBWTED-HHE

(v) the particulars provided for by the terms of trust.

2 FEEOUHEXIIDEFNENLGEITIE, ZNHICXVEELZTLIBZENDH 5%
WEIL, XFEEICK L. BCOAT 2% WML N IERMMEE TSI 52 L 2iERkT 5
TEMWTE D, L, BiEE 5 33HE 5T 2 FHIBRDEE LS EFED
HEXINFBENDGEITH- T, TNBICIVEELZZTLIBENLOH DL Z &
ZE LR,

(2) If a trust is to be consolidated or split, a beneficiary who is likely to suffer
from damages from the consolidation or split may demand that the trustee
acquire the beneficial interest of the beneficiary at a fair price; provided,
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however, that if the consolidation or split of the trust is to involve a
modification of the trust regarding the particulars set forth in item (i) or (ii) of
the preceding paragraph, it is not necessary for the beneficiary to be in risk of
suffering damages from the consolidation or split.

3 AT _HOZMEN, BEREFTEOETE UIEFEOHFEHE L <IE DoyE (LR Z

DEIZBNWT [HERFFROLEEF] Lo, ) OFMREIZ Beﬂ%ﬁ L\ Z DRRIZ 5%

HHEREFREOETEIIERNTL2EORELER R LICE 1T, A HOBEIL, Hikx

WEITOWTIEL, WA L,

(3) If the beneficiary referred to in the preceding two paragraphs is involved in
the decision to make a material modification to the trust or implement a
consolidation of trusts or a split of a trust (hereinafter referred to as the
"material modification to, or consolidation or split of the trust" in this Chapter),
and has manifested the intention to approve the material modification to, or
consolidation or split of the trust in making the decision, the provisions of the
preceding two paragraphs do not apply to that beneficiary.

4 ZEEEIE. BEREFROZFEOEEREOANS Z+HHUNIZ, ZHEEITK L,
WIZHT A2 FEIRZ@BE L2 T IR 6720,

(4) The trustee must notify the beneficiary of the following particulars within 20
days from the date of the decision on the material modification to, or
consolidation or split of the trust has been made:

— HEREHOETEZA2TDHE

(1) a statement to the effect that the material modification to, or consolidation
or split of the trust is to be made;

= BEBEREFROEREFENTONN AT HH REF—HITBWT 2% 4 1 )
EWVo, )

(ii) the day on which the material modification to, consolidation or split of the
trust becomes effective (referred to as the "effective day" in paragraph (1) of
the following Article); and

= HEARFFROLEHEOPILICHETIRMFZEDIZ & &I, TOXME

(iii) conditions for canceling the material modification to, consolidation or split
of the trust, if any such conditions are specified.

5 RIEOBEICL2EHIT, BRICEL2AEZ L TRADZENTE D,

(5) Public notice in the Official Gazette may be given in lieu of the notice
pursuant to the provisions of the preceding paragraph.

6 FH-EXIIE _HOBEICLDEER LT Z ORI WT I8 ETUERER] & v
5o>m\wwﬁ@ﬁimiéﬁﬁxmﬁﬁmﬁm_ HANED R DD A HUNIZ,

DZISHERAFFE RITR D ZASHEONE LY 5N LT LRITIURR B2,

(6) A demand under the provisions of paragraph (1) or paragraph (2) (hereinafter
referred to as the "demand that the trustee acquire the beneficial interest" in
this Subsection) must be made within 20 days from the date of the notice under
the provisions of paragraph (4) or the date of the public notice under the
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provisions of the preceding paragraph, by disclosing the content of the
beneficial interest subject to the demand that the trustee acquire the beneficial
interest.

7 ZASHERUGEERZ Lo BT, 2B OEKGH LG GAICIRY | £ O RS
FERERET 5 Z N TE D,

(7) The beneficiary who has made the demand that the trustee acquire the
beneficial interest may withdraw the demand that the trustee acquire the
beneficial interest only if they have obtained approval from the trustee.

8 HEREFEOLEENPILINT & X, ZIERGHEKRIT, Tohhzko,

(8) If the material modification to, consolidation or split of the trust is cancelled,
the beneficiary's demand that the trustee acquire the beneficial interest ceases
to be effective.

(ZASAE DAk DR E )
(Determination of Price of Beneficial Interest)

FEMSE ZRMERSFERD S 25818 W T, ZREOME DOREICOWT, Zit
H LB L ORICHENAH - 72 & E1d, ZFEH L. BHERSFERO A6 R+ H
ik d 50 (ZOBRE TR AERPECRL TWRWEEIZH - Tk, D% 4E
H) £TICZEDOIE LRITHIER LR,

Article 104 (1) When a beneficiary's demand that the trustee acquire the
beneficial interest has been made, if an agreement is reached between the
trustee and the beneficiary on the determination of the price of the beneficial
interest, the trustee must pay that price before 60 days have elapsed from the
date the demand that the trustee acquire the beneficial interest has been made
(or the effective day if it has not arrived by that date).

2 REMEOAE DREIC DN T, ZAMERAGFHE RO H 26 =+ B LI s sl o 7e
W ET, ZREE SAIRAE L. oMM Om T o %=1+ 1R, BeHFTISH L.
A& DIRTEDOHNTETDH LN TE D,

(2) If an agreement is not reached on the determination of the price of the
beneficial interest within 30 days from the date the demand that the trustee
acquire the beneficial interest has been made, the trustee or the beneficiary
may file a petition with the court to determine the price within 30 days after
the 30-day period has elapsed.

3 FHHFTE, ATEOHEIZ L VMEORE LT H5HEITIE, FEOHPNYTET 5L
D TEDHHEORIRZTEN 2 T HIE e b7,

(3) In making a decision to determine the price pursuant to the provisions of the
preceding paragraph, the court must hear the statements of the persons who
are entitled to file the petition referred to in that paragraph.

4 B HOBNTIZOWTOREANIIE, BREZ SR s 2w,

(4) The judicial decision on the petition referred to in paragraph (2) must include
the reasons for that decision.
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TENTELHEICRY . AIFELT 220 TE D,

(5) Only the petitioner and an person entitled to file a petition referred to in
paragraph (2) may file an immediate appeal against the judicial decision on the
determination of the price under the provisions of that paragraph.

6 HIEORERE X, PITFIEO 26T 5,

(6) The immediate appeal referred to in the preceding paragraph has the effect of
a stay of enforcement.

7 HIRBEHOBEIZ» DO T B HICHET 25BNV T, ZRMIEEER
DOHMMPBARTHURNICHERIEO RS TRV E XX, ZoHMON T%IE, Z8E 1T,
WOTH, ZSHERGFEREMET 52 LN TE D,

(7) Notwithstanding the provisions of paragraph (7) of the preceding Article, in
the case prescribed in paragraph (2), if a petition referred to in that paragraph
has not been made within 60 days from the date the demand that the trustee
acquire the beneficial interest has been made, the beneficiary may withdraw
the demand that the trustee acquire the beneficial interest at any time after
the expiration of that period.

8 B—HOZFEE L, BHHFTOWE LIl x4 2[RI O B O T 0 3 #% OF] &
b XD RT TR B0,

(8) The trustee referred to in paragraph (1) must also pay the interest on the
price determined by the court for the period from the date on which the period
referred to in that paragraph has elapsed.

9 ZREEIX. ZRMEOMBORENH D E TIX, ZTHREITH L, YEZEENAER
it RO DHE IO Z LW TE D,

(9) The trustee may pay the amount that the trustee finds to be a fair price to the
beneficiary until the price of the beneficial interest is determined.

10 ZEZHERISIERICRDZFEE T L D MMEOIFIL, Bk i DM
LD IINDIRFIT, TDON N HET D,

(10) The acquisition of the beneficial interest by the trustee as a result of the
demand that the trustee acquire the beneficial interest comes into effect at the
time the money equivalent to the price of the beneficial interest is paid.

11 =ZaseEsE CBEN\TEEFE -HIHET HZEAHFL VD, LUFZOREITENT
LT, ) DIITINTWVDZISMEIZ OWN TSRS FE RPN H o7 & &1, s
AESR L I X T Z DOZARMEIATEE RITAR 2 S HE DA 1A S 3 2 &gk 2 3 72
T 570,

(11) If a demand that the trustee acquire the beneficial interest is made with
regard to a beneficial interest for which a beneficiary certificate (meaning a
beneficiary certificate prescribed in Article 185, paragraph (1); hereinafter the
same applies in this Chapter) is issued, money equivalent to the price of the
beneficial interest to be acquired as a result of the demand that the trustee
acquire the beneficial interest must be paid in exchange for the beneficiary
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certificate.

12 ZASHERSFERICRLIEBICOVWTIL, ZFtE X, GBitMEIC BT 2MEDC L%
Lo TINEBITT2EMEAD, 7212 L, BitiTHA IS ZEEREROLEEED
BEEREIZBWTHEOEDNINTZEXIL, TOEDD EZAITLD,

(12) The trustee is liable to only use property that comes under trust property to
perform obligations regarding the beneficiary's demand that the trustee
acquire the beneficial interest; provided, however, that if it is otherwise
provided for by the terms of trust or by the decision to make material
modification, consolidation or split to the trust, the clause or decision prevails.

13 HISRE —HXIH T HOMREIZ LV ZFEEDPZRELZRG L L &1, £0%4R
MEIZ, T 2, 7272 L. BRtiTa XY EERGEEOL T EDOERREIZB T
BMEBEDEDN SN EZIE, EOEDDL &AL D,

(13) If the trustee has acquired the beneficial interest pursuant to the provisions
of paragraph (1) or (2) of the preceding Article, the beneficial interest is
extinguished; provided, however, that if it is otherwise provided for by the
terms of trust or by the decision to make material modification, consolidation
or split of the trust, the clause or decision prevails.

F=MH A EOZRFIC L D EBREDHED R

Section 3 Special Provisions on Means of Decision Making Involving Two
or More Beneficiaries
Bk &l

Subsection 1 General Provisions

FEHLSE ZRED AN EHHEFERICBT 22 8E0EERE Bt &8 7124
T MR OITHITARD O LR, ) 1T, TRTOZBEDO—BIZL>TINEikT
Do Tl L, BRATRICHIBEOEDNH D L XX, TOEDDLEZAITLD,

Article 105 (1) In the case of a trust with two or more beneficiaries, the
beneficiaries' decisions (excluding decisions on the exercise of the rights set
forth in the items of Article 92) are made with the unanimous agreement of all
beneficiaries; provided, however, that if it is otherwise provided for by the
terms of trust, the clause prevails.

2 FHAEZZLFOLAICEN T, FITAICZBRELRDIICB T L ZBIRICLDEDOE
ONBDHEXT, WHEOEDDEZAILLD, EIEL, BRATAIZHEOED N D D
XX, FOEDDHEIAIZL D,

(2) In the case referred to in the proviso to the preceding paragraph, if it is
provided in the terms of trust that the beneficiaries' decisions are to be made
by a majority vote at a beneficiaries meeting, the provisions of the following
Subsection apply; provided, however, that if it is otherwise provided for by the
terms of trust, the clause prevails.

3 FH T LEXIIRMEOBEICHD LT, FHU+ ZFOHEIC LD ELORER
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(3) Notwithstanding the provisions of the proviso to paragraph (1) or the
preceding paragraph, provisions of the terms of trust on the means of making
decisions on exemption from liability under the provisions of Article 42 comes
into effect only if it is provided that the means are to be a majority vote at the
beneficiaries meeting as prescribed in the following Subsection.

4 F-HLELEROEI ZHOBREIL, RIZHT 2 BEOHRRICOVWTIE, @ LA
VY,

(4) The provisions of the proviso to paragraph (1) and the preceding two
paragraphs do not apply to exemption from liability set forth as follows:

— B+ ZFOBEIC X 2 ETOEH O

(1) a total exemption from liability pursuant to the provisions of Article 42;

= BNt ZEE S OBEIC L DEME (ZFEEVBEOEBEIT O I o EELE
RIRBEN S > 2HAICECTZBDIZRD, ) O—HORER

(ii) a partial exemption from liability pursuant to the provisions of Article 42,
item (i) (limited to liability arising from the trustee acting in bad faith or
with gross negligence in performing their duties); and

= U4 TRE S OHEIL X D BEEO—EH O %R

(iii) a partial exemption from liability pursuant to the provisions of Article 42,
item (ii).

BoX ZREHES

Subsection 2 Beneficiaries Meetings

(XA EZORE)
(Convocation of Beneficiaries Meetings)
BEHAR ZBRERRT. LERHLILEITIE. 0WOTH, MET LI LRTE D,
Article 106 (1) Beneficiaries meetings may be convened at any time as necessary.
2 ZBEHERT, ZFEE EREEADBICAET 25612 H - T, ZithE XIEE
BSECN) DRET S,
(2) Beneficiaries meetings are convened by a trustee (if there is a trust

supervisor at the time in question, the trustee or the trust supervisor).

(282 K D REDFHK)
(Beneficiary's Request for Convocation)

FELE ZREIL ZEE (EEEBRARBICHET 25810 > TE, Z5tH UG
FEREEIN) ICxt L, ZBEESOANTH L FHLOREDOH R Z R L T, ZEEE
DOWELZFERTLZENTE D,

Article 107 (1) A beneficiary may request that a trustee (if there is a trust
supervisor at the time in question, the trustee or the trust supervisor) convene
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a beneficiaries meeting by indicating the matters that are the purpose of the
beneficiaries meeting and the reasons for the convocation.

2 WIHBIFLEEICBVT, FBREMEICE LWEEZET 2820 H 5 L 33, Al
HOBEIC L DRz LIEZHRE T, ZBREESEZHET LI LN TE D,

(2) In the following cases, when significant harm to the trust property is likely to
occur, the beneficiary who has made the request pursuant to the provisions of
the preceding paragraph may convene a beneficiaries meeting:

—  FIEOHREIC X DFEROBER 2 MEOFRPITONRNGE

(i) if convocation procedures are not conducted after the request under the
provisions of the preceding paragraph was made, without delay; or

AIE OB EIC L DFERD -T2 BNONEBUANDO B 28 EHESOR T 5%

WEESOREOBBMBIEE LNRVGE

(ii) if a notice of convocation of a beneficiaries meeting that designates a day
falling within a period of eight weeks from the date of the request under the
provisions of the preceding paragraph is made as the date of the beneficiaries
meeting, is not issued.

(ZIRBE LD OREDORE)
(Decision to Convene Beneficiaries Meetings)

FEHNG ZREEREZHETLIHE LLTFZoFKIZBWT HEEE] Lo, ) 1T, =
WERESEHET H2HEI0F, RIBIT L2 FHZEDRITNITR LR,

Article 108 A person who convenes a beneficiaries meeting (hereinafter referred
to as the "convener" in this Subsection) must specify the following particulars
when convening the beneficiaries meeting:

— RWELZO AR OLET

(i) the date and venue of the beneficiaries meeting;

Z ZBEESOHNTOLFHNH D L X3, S%FH

(ii) if there is any matter that is the purpose of the beneficiaries meeting, that
matter;

= ZREESICHE LW EE N EMA L (B S ERAR A T 5 ik
Z DM DOERIBEE OEWNZFHT 2 HETH> TESETTEDDLHDEN D, L
FZORIZBWTRIL, ) ICXo THIRELZITHE T2 2N TEL2 L0 LE
. £0E

(iii) if there is an arrangement in which a beneficiary who does not attend the
beneficiaries meeting is entitled to exercise their vote by an electronic or
magnetic means (meaning a means of using an electronic data processing
system or any other means of using information and communications
technology that is specified by Order of the Ministry of Justice; hereinafter
the same applies in this Subsection), a statement to that effect; and

W A =5ICBF 2 b001Eh, EEESTED S HHA

(iv) beyond what is set forth in the preceding three items, any particulars
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specified by Order of the Ministry of Justice.

(Z B LD OREDEM)
(Notice of Convocation of Beneficiaries Meetings)

FEHILSG ZR/ELLMET DL, BEZ L. ZREESOR O ZHFHETE T2,
HILTWDZH K OZFEE (BHEEBRANBIZET 2HEICH > TL, MitTnd
TAE . ZREE L OEFEBAN) L, FHaxbo TEOBEMEZIH LRTNITRD
AN

Article 109 (1) In order to convene a beneficiaries meeting, a convener must give
a notice in writing to the known beneficiary and trustee (if there is a trust
supervisor at the time in question, to the known beneficiary, trustee, and trust
supervisor) by no later than two weeks prior to the date of the beneficiaries
meeting.

2 HEFEIT, MMHEHOFHIZZ2BMORBEHICRA T, A TEDDLLEIAIZEY, FH
HOBMZ 2T H_XNEHDOEKH G T, B TECLIVBMERT LI LN TE D,
ZOHBEITBWT, YEHBEEE L. FEOFRICL2BHMEIH LD LT,

(2) In lieu of giving the notice in writing referred to in the preceding paragraph,
the convener may give the notice by electronic or magnetic means with the
consent of the persons who are to receive the notice referred to in that
paragraph, as prescribed by Cabinet Order. In such a case, the convener is
deemed to have given the notice in writing referred to in that paragraph.

3 AIHOBHIZIL, AIRAFICHET2FHAFHE L, IRE L2 TiE e o0,

(3) The particulars set forth in the items of the preceding Article must be entered
or recorded in the notice referred to in the preceding two paragraphs.

4 EEARXOZRIRENBITSN TV OIHEICEBWT, XnEESTRET DT,
BEFHIT, ZHREESOBO HEMTE TIC, ZHREERLZBET L ELORESE S
P D FHEAFRICL D A LRTER b,

(4) In order to convene a beneficiaries meeting when bearer certificates of
beneficial interest are issued, the convener must give public notice in the
Official Gazette of the fact that a beneficiaries meeting is being convened and
the particulars set forth in the items of the preceding Article, by no later than
three weeks prior to the date of the beneficiaries meeting.

(RSB R DS E FR M OFIAMEATEE T O 2 5)
(Delivery of Reference Documents for the Beneficiaries Meeting and Voting
Forms)
FETS BEEIL RS -HOBHMICE LTI, EBEATTEDDHEZAITED,
HAIVTWDZARFITH L, BIRHEDITEEIC DWW TR B LR b N HEL UM Lo EH
LT ZORIIBWT IZB{EFEXSEER] LI, ) RUOXEEDRRMELITE
ToHo0ER (LLTFZORIZBNT GRIMETHEER] L\Wo, ) & Lrdn
X722 B 720,

96



Article 110 (1) Upon giving a notice referred to in paragraph (1) of the preceding
Article, a convener must deliver to the known beneficiaries documents stating
the particulars which would serve as reference information for exercising
voting rights (hereinafter referred to as the "reference documents for
beneficiaries meeting" in this Article) and documents for the beneficiaries to
exercise their voting rights (hereinafter referred to as the "voting form" in this
Subsection), as provided for by Order of the Ministry of Justice.

2 HEFE L. ATSRE _HOKHE LI Ik LR OB T X 5l & %
T2 LT, ATHOBUEIC L DS EERSEFBERKR OCHBRIMEATHE S OZAHTRZ
T, ZNAHLOFERICHHM T NS FHEZEMAWFTEICL VTR TE D, 22
L. ZWEEOHERDD -T2 L Z X, TNOOFRELYEZHRE M LRTIERS
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(2) If the convener gives the notice by electronic or magnetic means referred to in
paragraph (2) of the preceding Article to the beneficiaries who have given their
consent referred to in that paragraph, the convener may provide information
on the particulars that are required to be entered in those documents by
electronic or magnetic means in lieu of delivering the reference documents for
beneficiaries meeting and the voting form under the provisions of the preceding
paragraph; provided, however, that when requested by a beneficiary, the
convener must deliver those documents to the beneficiary.

3 HEEZIT. MERFENHEHOBEIZLL2AEL LTEHGEICBN T, ZREESZOHO—
AT E TR 2 a5 (BRARROZRARELBITEN TV DIZREL VD, B
NEIZBWTHL, ) OZHEEOFHFRI Do L EX, BHHIZ, SREERSEEN
M OERMATEE S 2 Y m & (ST L2 T id e 72w,

(3) If the convener has given public notice under the provisions of paragraph (4)
of the preceding Article, and the convener is requested by a beneficiary of a
bearer beneficial interest (meaning a beneficial interest for which a bearer
certificate of beneficial interest is issued; the same applies in Chapter VIII) by
one week prior to the date of the beneficiaries meeting, the convener must
immediately deliver the reference documents for beneficiaries meeting and the
voting form to that beneficiary.

4 EEFIT. PEOHEIC X 2% R ELERSEFH L OHEIRMEATH E I O TR 2
T, R TEDDLLEZAICLY, ZREOKHKEEZET, INOOEF T EF
HA B HIEIC LV REET 22208 TE D, ZOHREGICBWT, YHEEE L. [
HOBEIZ LD ZINODOFHDOLZ 2 LTIcb D & BT,

(4) In lieu of delivering the reference documents for beneficiaries meeting and
the voting form under the provisions of the preceding paragraph, with the
consent of the beneficiary and as provided for by Cabinet Order, a convener
may provide information that are required to be stated in those documents by
electronic or magnetic means. In such a case, the convener is deemed to have
delivered the documents under the provisions of that paragraph.
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Article 111 (1) If the convener has specified the particulars set forth in Article
108, item (iii), in giving the notice by electronic or magnetic means to the
beneficiary who has given their consent referred to in Article 109, paragraph
(2), the convener must provide the beneficiaries with the information that are
required to be stated in the voting form by electronic or magnetic means, as
provided for by Order of the Ministry of Justice.

2 HHEEHIL. BENKE =S ICBITL2FHZEDHAICBWT, HEHILEH HD
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5720,

(2) If the convener has specified the particulars set forth in Article 108, item (iii),
and the convener is requested by a beneficiary who has not given the consent
referred to in Article 109, paragraph (2) to provide the information on the
particulars that are required to be stated in the voting form by electronic or
magnetic means by no later than one week prior to the date of the beneficiaries
meeting, the convener must immediately provide the beneficiary with the

information on those particulars by electronic or magnetic means.

(32284 DR IRAHE)

(Voting Rights of Beneficiaries)

FET SR ZREIT. ZBREESIITBOT, ROZZITHIT 5 X0, Li%5
IZEDDHDITIR U T, #tEELHT 5,

Article 112 (1) Beneficiaries have voting rights at beneficiaries meetings
according to the particulars specified in the following items for the cases set
forth in the respective items:

— BZMEONENEETH LG50 MO EE

(1) if the content of each beneficial interest is equal: the number of beneficial
interests: or

— HiRIET 25 A A DOLE RWEERSOMEDORIE DRI D A O
&

(i1) in cases other than the case set forth in the preceding item: the price of
beneficial interest at the time of the decision to convene a beneficiaries
meeting.

2 HIEHOBEICHPD LT, MDD UL IIRDEFEOEFEMEICRET 5 & &

I, ZREE L. UREEZRMEICOW T, EIRHEE A LW,
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(2) Notwithstanding the provisions of the preceding paragraph, if a beneficial
interest belongs to the trust property of the trust regarding the beneficial
interest, the trustee has no voting rights for that beneficial interest.

CEAE g SO )
(Resolutions at Beneficiaries Meetings)

FET =5 ZREESOREIT, BREZITHET D 2 L0 TE DZMHE ORI
FREATOZMBEPHE L, HE U7 S%Z R E ORI % b - TIT 9,
Article 113 (1) A resolution at a beneficiaries meeting is adopted by a majority of
the votes of the beneficiaries present, and the beneficiaries who are present at
the meeting hold a majority of the voting rights of all the beneficiaries who are

entitled to exercise their voting rights.

2 HIEHOBEC»»DL LT, WITHIT L FHITRDZREEDSORGEIT, HEZnE
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(2) Notwithstanding the provisions of the preceding paragraph, a resolution at a
beneficiaries meeting concerning each of the following matters must be adopted
at a meeting in which the beneficiaries who hold a majority of the voting rights
of all the beneficiaries who are entitled to exercise their voting rights are
present and by at least a two-thirds majority of the votes of the beneficiaries
present:

— B ZROREIC L DEEORER (FELRENES 2T 5 b0z
<o)

(i) an exemption from liability pursuant to the provisions of Article 42
(excluding an exemption set forth in each item of Article 105, paragraph (4));

ZOBESTAREHEE - SICHET AR

(i1) an agreement prescribed in Article 136, paragraph (1), item ();

= FBEMUF=£F-HE - SICHETLIAE

(iil) an agreement prescribed in Article 143, paragraph (1), item ();

W B IuRE -3 L <3 _HE — SICRET 26 B XIXREH ZHITHE
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(iv) an agreement prescribed in Article 149, paragraph (1) or paragraph (2),
item (i), or a manifestation of intention prescribed in paragraph (3) of that
Article;

B OEEHE T EHE I - SICHET AR E

(v) an agreement prescribed in Article 151, paragraph (1) or paragraph (2),
item (1);

NOEAALTRERE -HEXIIE HE - FICHAET AR

(vi) an agreement prescribed in Article 155, paragraph (1) or paragraph (2),
item (1);
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(vil) an agreement prescribed in Article 159, paragraph (1) or paragraph (2),
item (i); and
N BEATURE -HICHET 288
(viii) an agreement prescribed in Article 164, paragraph (1).
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(3) Notwithstanding the provisions of the preceding two paragraphs, a resolution
at a beneficiaries meeting concerning the material modification to,
consolidation or split of the trust related to the particulars set forth in Article
103, paragraph (1), items (ii) through (iv) (for the particulars set forth in item
(iv), excluding a particular that would change the balance among beneficiaries)
must be adopted by at least half of the beneficiaries who are entitled to
exercise their voting rights at that beneficiaries meeting, and by at least a two-
thirds majority of the votes of those beneficiaries.

4 HI=HEOBREThrDL LT, HE &HE B - XITE BT 5 FE (A5
T 5 FEICH > TE, ZRBAMOEEIIATLZXKIETTHDOIIRD, ) (TR EE
IEFEOETEFEIRDZRBERDOWEIL., BZREOFLEEULTH - T, BZIEHE
DFRMED W 73 D =LL EIZH 12528z b » TITDhRITIER 6720,

(4) Notwithstanding the provisions of the preceding three paragraphs, a
resolution at a beneficiaries meeting concerning the material modification to,
consolidation or split of the trust related to the particulars set forth in Article
103, paragraph (1), item (i) or (iv) (for the particulars set forth in item (iv),
limited to a particular that would change the balance among beneficiaries)
must be adopted by at least half of all of the beneficiaries, and by at least a
three-fourths majority of the votes of all beneficiaries.

5 ZWmAERT. BENEKE _FIBT 2 FHHEHUAOFEHEIZOWTIL, R#ELTLZ
LINTER,

(5) A beneficiaries meeting may not adopt a resolution on a particulars other
than the particular set forth in Article 108, item (ii).

(GRIRHE DRBRATE)
(Exercise of Voting Rights by Proxy)

FETMUE ZHEIE, RBEACIE > TEORPHELITHET L ENTE D, ZO5H
IZBWTIE, M d IR, REMELE T 5 Em A HER RN LT
TR 5720,

Article 114 (1) A beneficiary may exercise the voting rights by proxy. In such a
case, the beneficiary or the proxy must submit a document certifying the
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authority to act as proxy to the convener.

2 HIHORBMEORGIL, ZREEST LI LRTNIERLRW,

(2) The authority to act as proxy referred to in the preceding paragraph must be
granted at each beneficiaries meeting.

3 H—HOZME ITMNBEANT, REMELZGEH T2 FmOREICRZA T, R TED
HEZAICERY, MEEOKHE LS T, BEFIICLET XE FEHEZ BN HIEICX
DIIETHZENTES, ZOLAICTBWT, Y a®d IIRE AL, Y%Emsr
RHE L2 D L BT,

(3) In lieu of submitting the document certifying the authority to act as proxy,
the beneficiary or the proxy referred to in paragraph (1) may provide the
information that are required to be stated in the document by electronic or
magnetic means as provided for by Cabinet Order, with the approval of the
convener. In such a case, the beneficiary or the proxy is deemed to have
submitted the document.

4 ZBEDEENRE HOKHEZ LIZETHLIHEI3, HESA X, E42HbBN
mIRIE, MEOKHEZT D2 EEHATIERL 2R,

(4) The convener may not refuse to give the approval referred to in the preceding
paragraph to the beneficiary who has given the consent as set forth in Article
109, paragraph (2), without legitimate grounds.

(FMHI L DR DATHE)

(Exercise of Voting Rights in Writing)

FETILE ZREEIICHE L2VZREIT, FICXK > THERELITHET L2 &N
T&E 5,

Article 115 (1) A beneficiary who does not attend a beneficiaries meeting may
exercise the voting rights in writing.

2 FHICKDWRHEOITHIL, BIMEATHESmICKNERFHATH L, BHFEATTE
D HRFE TIZ YL #ia Lo T F i 2 I AEF 1T L TIT 9,

(2) The exercise of voting rights in writing is performed by entering the
necessary particulars in the voting form and submitting the voting form
stating the particulars to the convener by the time specified by Order of the
Ministry of Justice.

3 HIEOBIEIC LY FEIZE o TITE L7CiRIRMENT, R L 7CiRIRHER DT L7258
Wb & BT,

(3) Voting rights exercised in writing pursuant to the provisions of the preceding
paragraph are deemed to be voting rights exercised by voting right holders
present at the meeting.

(FERLHI T LT L DisiRE D7)
(Exercise of Voting Rights by Electronic or Magnetic Means)
FEPANS BHATIEIC K DMIRMEDOITHIL, BB TEDL L IAILEY, fiEED
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KA Z G T, IEBE R CED DR E CICHRIMEITTHFE IR T & FEHL | B
TFEIZ X0 YL ITREE L TIT 9,

Article 116 (1) Exercise of voting rights by electronic or magnetic means is
performed by providing the convener with the information that are required to
be stated in the voting form by electronic or magnetic means by the time
specified by Order of the Ministry of Justice as prescribed by Cabinet Order,
with the consent of the convener.

2 ZMENFEHILEE HOKH LY LTEE TH L2568 10IL, BEHE L. EYRBb R
RV, BTEHOKH 2T H 2 EEAEATIIR LR,

(2) The convener may not refuse to give the consent referred to in the preceding
paragraph to the beneficiary who has given the consent referred to in Article
109, paragraph (2), without legitimate grounds.

3 FHHOBEICX Y BB FIEIC X o TITHE L7oGRIR ML, TS L 7oA 01T
il U 7RG IRHE & 2709,

(3) The voting rights exercised by electronic or magnetic means pursuant to the
provisions of paragraph (1) are deemed to be voting rights exercised by voting
right holders present at the meeting.

(GRIRHE D AHE—1THE)
(Diverse Exercise of Voting Rights)

FEtTtER ZREL. TOFTIHERELZR —LRWTITHETLIZLENTED, 20
GEICBWTIE, ZEFEXOHO=HATE TIZ, BEZTITH LEOFROZ DR H
ZEE L2 TR B0,

Article 117 (1) Beneficiaries may exercise their voting rights diversely. In such a
case, that fact and the reasons for the diversity must be notified to the
convener by no later than three days prior to the date of a beneficiaries
meeting.

2 BEFIT. MHEHOZEENMADTZOIIZEEL AT HEH TRVE T, YikZn
FEBFHEOHEIZLID ZDOHT 2HBIRELZR — LRWTITHET 22 L2 2 LT
x5,

(2) If the beneficiary referred to in the preceding paragraph is not a person who
holds a beneficial interest on behalf of another person, the convener may refuse
to allow the beneficiary to diversely exercise the voting rights they hold
pursuant to the provisions of that paragraph.

(ZREE D HEE)
(Attendance of Trustees)
FETNSG ZitE BEATOHLIZIEEICH > TE, TOMREF UIRIEA, KIHICE
WTRIL, ) 1F, ZRFESICHFE L, NITEFEmZLVERZRRLZ N TE S,
Article 118 (1) A trustee (for a trustee that is a corporation, their representative
or agent; the same applies in the following paragraph) may attend a

102



beneficiaries meeting or state their opinion in writing.

2 ZHBEBBESIREFIT, LERHDLEEFODL L ST, ZFEEICH L, TOHFE%
RKODHZENTED, TOHBITBNWT, XBEERIZH-TUEL, ThETLHHOR
AR T IE R B 7R,

(2) If it is found to be necessary, a beneficiaries meeting or a convener may
demand that the trustee attend the meeting. In such a case, a resolution to

demand the attendance must be adopted at the beneficiaries meeting.

(RE 1 ST DT
(Resolution for Postponement or Continuation)
BEAILSE ZHRERDCBVDTEOLEH UIFATICOWTIRER H > - HE 2T, &
BAGEOVFEENLEOBEIZ, #H LRV,
Article 119 If a resolution is adopted at a beneficiaries meeting for the
postponement or continuation of that meeting, the provisions of Article 108 and
Article 109 do not apply.

(G i)
(Minutes of Meeting)

FEH TR ZRERSOEFIIONVTL. HERIL. BHEETTEDDLLIAIZLY,
B AAER LTI B,

Article 120 A convener must prepare the minutes of the proceedings of a
beneficiaries meeting as specified by Order of the Ministry of Justice.

(ZMEEDDORFHDENTI)
(Effect of Resolutions at Beneficiaries Meetings)

FE 5% ZWERSOREHRIL. YHREEOT R TOZREIIH L TEONNZ2AH
T 5,

Article 121 A resolution made at a beneficiaries meeting takes effect for all

beneficiaries of the trust.

(ZEELE=OEMOAH)

(Bearing of Expenses for Beneficiaries Meetings)

FE TR ZREAERSICHETOILELREMN 2K LIEFEIT, ZREEICH L. £OE
BEERTAHIENTED,

Article 122 (1) A person who has paid the expenses necessary for a beneficiaries
meeting may demand the reimbursement of the expenses from a trustee.

2 AHEHOBREIC X DERIHELEBICHOWTIE, Zit& L. Bt ECE T2 MED
Kb o TCINEIBITTHEMELZA D,

(2) The trustee is liable to only use property that comes under trust property to
perform the obligation regarding the demand under the provisions of the
preceding paragraph.
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FUE FBEASE
Section 4 Trust Administrator and Other Persons
BF—&K FEEHEA

Subsection 1 Trust Administrator

(FREEHA D)
(Appointment of Trust Administrators)

BH T =45 FETHAICBONTI. ZRaEENBUHF LRWEAITEEEEAN L DX
EHEERETOHDEDERITHIENTED,

Article 123 (1) A clause may be established in the terms of trust to designate a
person who is to be the trust administrator if there is no beneficiary at the
time in question.

2 BRUTHAIEEHALRDIREFLHET LDEDNH D & &1, FIFBELRAI,
BREEH AL RLIREF L LTHRESINTZFICK L, YO EZED T, £ HH
WIZHHED K Z T2 E D MERET REFEMET LI ENTED, EL, X4
ZE DITHF LA ATAE T STV D & &1, Masis kRS piost L, X3 4%
I EDR LTERICIR 5,

(2) If the terms of trust contain a clause that designate a particular person to be
the trust administrator, an interested party may specify a reasonable period of
time and make a demand to the person designated as the person who is to be
the trust administrator to give a definite answer on whether the person will
assume office within that period of time; provided, however, that if the clause
1s subject to a condition precedent or a designated time of commencement, this
may only be done after the condition precedent is fulfilled or after the time of
commencement arrives.

3 HHHOHEIZLDBENHST-HEHEITBNWT, FitEHANERDLIREF L LTHEE
INFIT, FEOMBENICEREE (ZEEDPBLUE L RWEEIZH > TiE, it
) AT LR 2 LW e i3, BEDORHEEZ Lol bD L AT,

(3) If the demand under the provisions of the preceding paragraph has been made
and the person designated as the person who is to be the trust administrator
fails to give a definite answer to a settlor (if there is no settlor at the time in
question, to a trustee) within the period referred to in that paragraph, it is
deemed that the person has not accepted the assumption of office.

4 ZEEVPBIHFELLRVERICEN T, FRUTHICEREHEANCET 2 EDR R L
T, XIIEFITAHDOEDICLVEFERANL RDANEE L LTHEESINLE D BRILD
A gd, HLXIhz T2 enTEhRpne & id, #HPmE. FIEREHRADH
SMTICR Y, FREHAZRLETHZ LN TE S,

(4) If there is no beneficiary at the time in question, and the terms of trust
contain no clause concerning a trust administrator or if the person designated
by the clause of the terms of trust as the person who is to be the trust
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administrator does not accept or is unable to accept the assumption of office,
the court may appoint a trust administrator upon petition of an interested
party.

5 HIHOKEICLDEEEHRANOREOHMN D o7 L T1E, HEEFLEHANITOND
TRITAICE -HOBEDRHITONTE LD &R T,

(5) If a judicial decision on the appointment of a trust administrator has been
made pursuant to the provisions of the preceding paragraph, it is deemed that
the provisions referred to in paragraph (1) were established in the terms of
trust with regard to the trust administrator.

6 FEWUHOHFILTIZOWTORANTIZ, BB A2 RS20,

(6) The judicial decision on the petition referred to in paragraph (4) must include
the reasons for that decision.

7 FMNEOBREIZLD2EEEEANOERTOLEHICK LT, ZiEHEE L IE3%ZiEE X
IFREICAF T D EFEEBANICIRY  HIFtE 27562 &6 TE 5,

(7) Only the settlor or the trustee, or the trust administrator already existing at
the time in question, may file an immediate appeal against the judicial
decision on the appointment of a trust administrator pursuant to the
provisions of paragraph (4).

8 HIHOHRHE X, BUTIE L0 N 26T 5,

(8) The immediate appeal referred to in the preceding paragraph has the effect of
a stay of enforcement.

(FREEHEANDERK)
(Qualification of Trust Administrators)
FE UL RICETLH2EIL, GEEEAE R ENTERY,
Article 124 The following persons may not serve as a trust administrator:
— RFEH
(i) a minor; and
O YHEROZEETHLE

(i1) a person who is the trustee of the trust in question.

(FREE BN DOHERR)
(Authority of Trust Administrators)

FE T HS FHREEHEAX. ZREOLEDICHCOAE S > T HE OWHEFICET 5
— OO EXTFPNOIT R % T HHEREFT 5, 7272 L, BFEATHIHIBEDED
NHDHEXX, TOEDHDHEZAITLD,

Article 125 (1) A trust administrator has the authority to conduct any and all
acts in or out of court in their own name on behalf of a beneficiary in
connection with the beneficiary's rights; provided, however, that if it is
otherwise provided for by the terms of trust, the clause prevails.

2 ZANULEOGEFEREHEADRSD L XX, ZNODOFENEFL TZEOHERIZET 2174
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ZLRITE R b2, 7220, BiATAICHBEDOED RO L L ZX, TOEDDL L
ZAILk B,

(2) If there are two or more trust administrators, they must jointly perform acts
within their authority; provided, however, that if it is otherwise provided for by
the terms of trust, the clause prevails.

3 ZOBEBOBUEICL Y ZEEITH LTI _REWAL, FEEHEANDH L LT 7
FEEE ISR LT LARdnud e b,

(3) If there is a trust administrator, any notice required to be given to a
beneficiary pursuant to the provisions of this Act must be given to the trust
administrator.

(EHA$:UNDE 7
(Obligations of Trust Administrators)

FE RS EREEANT. BRQEHEOEEZ L - T, BIRE - HOMRZITHE
LR IE R b7auy,

Article 126 (1) A trust administrator must exercise the authority referred to in
paragraph (1) of the preceding Article with the due care of a prudent manager.

2 BREEHENIL, ZBEFOTDIT, BENPOAFICHIRE —HOMRZITHE LT
T 6700,

(2) A trust administrator must exercise the authority referred to in paragraph (1)
of the preceding Article sincerely and impartially on behalf of the beneficiary.

(F 4 BN D % S OVEREH)
(Expenses and Remuneration of Trust Administrators)

FE_t+tS GtEEANI TOFBEZURTLIOICHLELRDONLE RO
DHALUZIZE T 2 ZOFEZXZFEHEIHERT LI LN TE D,

Article 127 (1) A trust administrator may demand from a trustee the expenses
that are found to be necessary for the administration of the trust affairs and
their interest that has accrued from the date of payment.

2 BREEHENIZL., ROKFIZB|IT 2568101, YA FIEDLHEEFEOFHEITONT,
ZAEFEICCOREZFHERT L LN TE D,

(2) In the following cases, a trust administrator may demand compensation from
the trustee for the amount of damages specified in the respective items:

FEEHAPZOREE LT oI R<BELZ T LSE Uik

O

(1) if a trust administrator has suffered any damages in administering the trust
affairs without their negligence: the amount of those damages; or

= EREBEADNEZORGENET L OE S HOBE TR RIC L > THREEZIT
%a (A8 556 2k<, ) UEB BTG LUBEELZFHRTLLNT
5%

(ii) if a trust administrator has suffered any damages in administering the
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trust affairs through an intentional or a negligent act of a third party
(excluding the case set forth in the preceding item): the amount of
compensation that may be demanded from the third party.

3 EIEEHANT. BEFELA+ ROBEDHEMN & D56 DI, FiITAITER
BEHADPHRMEZ T DEDEDRHLHEITRY | ZFEH WM ATERT L LN T
x5,

(3) In addition to the case to which the provisions of Article 512 of the
Commercial Code apply, a trust administrator may demand remuneration from
the trustee only if it is provided for by the terms of trust that the trust
administrator is entitled to receive remuneration.

4 FIZHEOBREIZEDFERITHRDEBICOWVTIL, ZREH X, Bt EICE T 2 E
DHEb > TINERITTOEEEZA D,

(4) The trustee is liable to only use property that comes under trust property to
perform an obligation regarding the demands under the provisions of the
preceding three paragraphs.

5 HBHOLAEITIX., WMo, EREATA IR OB IR E FIECET 2 E DN
HHLEFZDEDDLEIAICELY, TOEDNRNE ZITMHYDEHE T 5,

(5) In the case referred to in paragraph (3), if the terms of trust contain a clause
on the amount of remuneration or its calculation means, the amount of
remuneration 1s to be determined pursuant to the clause, and if there is no
such clause, the amount is to be a reasonable amount.

6 FHHFTI. BFEH T SENEOBEICLVEREEALZIEMLTLEZGAICEX. B
BEHEANOWRMEZEDDH LN TED,

(6) If the court has appointed a trust administrator pursuant to the provisions of
Article 123, paragraph (4), it may determine the remuneration for the trust
administrator.

7 HIEOREICLDEEEEANOWMMOIH N H o7 & Tid, HEZEFLREHEANIION
TEFETAICE HOED K OFEHHORMOFIIEHT 2ED R H T b D & BT,

(7) If a judicial decision on the remuneration for the trust administrator
pursuant to the provisions of the preceding paragraph is made, it is deemed
that the provisions of paragraph (3) and the clause on the amount of
remuneration referred to in paragraph (5) was contained in the terms of trust
with regard to that trust administrator.

8 HARHOHTIZLDIEHEEANDORMOEY 2T 2551213, ZitEHE L OMEEE R
NDBGR ZRED 72 1T L7 B 720,

(8) Before the court makes the judicial decision on the remuneration for the trust
administrator pursuant to the provisions of paragraph (6), it must hear the
statements of the trustee and the trust administrator.

9 FHEAREHOBEIZ X DEFCEHANOWMBM OERI L TiE, ZitE K MEFEEBA
RO, BIRLEEZT22 &0 TE D,

(9) Only the trustee or the trust administrator may file an immediate appeal
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against the judicial decision on the remuneration for the trust administrator
pursuant to the provisions of paragraph (6).

(FREBEHANOEF DT )
(Termination of Trust Administrator's Duties)

BE _TNG FHETAFOHEIE. FEEAEFOKTIZOWTHERT S, Z0
BEIllB T, FEFE-HELST KK LHDH01F THE ZHI\EKE _HIBW
THRT DRE] & FEFEANST ELHNEK] EH500F THE ZF/\EKE H
CBWTHERTLIERLTNSER] LRHAELDL LD LET D,

Article 128 (1) The provisions of Article 56 apply mutatis mutandis to the
termination of a trust administrator's duties. In such a case, the term "the
following Article" in paragraph (1), item (v) of that Article is deemed to be
replaced with "the following Article as applied mutatis mutandis pursuant
Article 128, paragraph (2)" and the term "Article 58" in item (vi) of that
paragraph is deemed to be replaced with "Article 58 as applied mutatis
mutandis pursuant to Article 128, paragraph (2)".

2 BHTHLEFOHEECITELEHEANOFHEIZOWT, FHHNFOHESIIETLEEAD
AT OWT, ZNENHEHT 5,

(2) The provisions of Article 57 apply mutatis mutandis to the resignation of a
trust administrator, and the provisions of Article 58 apply mutatis mutandis to

the dismissal of a trust administrator.

CHTE L& BN D IB(E5)
(Appointment of New Trust Administrators)

BE TR BEATSROBUER, BIRE -HICB W TN 2B HASRE —HS
FOREIZLVEIEEBRANOTENET LEELEICBIT 2 H R ETREEAN RIAIZ
BWT DHEFEEHEAN] & WVWI, ) OBEICHOWTHENT L,

Article 129 (1) The provisions of Article 62 apply mutatis mutandis to the
appointment of a new trust administrator (referred to as the "new trust
administrator" in the following paragraph) in cases in which a trust
administrator's duties have terminated pursuant to the provisions of the items
of Article 56, paragraph (1) as applied mutatis mutandis pursuant to
paragraph (1) of the preceding Article.

2 HFEFEEBEAPBELIESGAICE, BIEEEATH2H L, B, HiEiteE
BABEDFRBEOLIRET ) DICLBERFFOGIMEZ LRTIERL 20,

(2) If a new trust administrator assumes office, the person who has been the
trust administrator must transfer the affairs necessary for the new trust
administrator to administer the affairs to the new trust administrator.

3 HIEHOGEEEHEATHTHIL, ZREVGFTICESTLRITBNTZDOZRE L
molcBFErMolo b Eld, Bl UEZRE LR STLHITKH LZDOFEF ORI K
ORERZHRE L2 T e 57220,
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(3) If the person who has been the trust administrator referred to in the
preceding paragraph learns of the person who has become the beneficiary after
the beneficiary has come into existence, the person who has been the trust
administrator must make a report to the person who has become the
beneficiary on the process and results of the trust affairs without delay.

(FREBEHEANIC L 2 FHOLHE O T )
(Termination of Administration of Affairs by Trust Administrators)

FE =45 BREEBEANCLIFEOLHE T, RICEITHIERIZEVKTT S, 2721,
B FICHET2FHIZEDGEICH > TE, BITAICIEROEDRH D L EiX., £
DEDHDH EZAITL B,

Article 130 (1) Administration of affairs by a trust administrator terminates on
the following grounds; provided, however, that in the case of termination on
the grounds set forth in item (i1), if it is otherwise provided for by the terms of
trust, the clause prevails:

— ZEENMFTDHICESTZT L,

(i) a beneficiary has come into existence;

O BREDGEREEANCKH LEBOMBEE K T T OEORERTRE LI L,

(ii) a settlor has manifested the intention to terminate the administration of
affairs to the trust administrator; or

= BIETAICBVWTED-FH

(iii) any grounds provided for by the terms of trust.

2 AHHOBREICIVEFEEEANCRLD2FFOLENKET LIEGEITIE, BitEBAT
boTeEIx, B2 ZEE I LEOFBEORE K O R ®E L R2TIER 6
RN, T2l L, REEDBHETDICE T2 RICBWTEDZRH LR o Te B M1
BITRD,

(2) If the administration of affairs by the trust administrator has terminated
pursuant to the provisions of the preceding paragraph, the person who has
been the trust administrator must make a report to the beneficiary on the
process and results of the affairs without delay; provided, however, that this
applies only if the person who has been the trust administrator learns of the
person who has become the beneficiary after the beneficiary came into

existence.

B EREEEA

Subsection 2 Trust Supervisors

(fF FERE N D2 AT)
(Appointment of Trust Supervisors)

FBEH-T % FBETACENTUL, ZBREDPHIETLH5EIEEEBEANL 2D ~E
BEBETDEDERIT LI LN TE D,
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Article 131 (1) A clause may be established in the terms of trust to designate a
person who is to be a trust supervisor when there is a beneficiary at the time in
question.

2 BiHTAIGIEEBEANERIREEBLEET2ED R H D & 1. FIFRBFKAZ.
EitEEBENE R D REF L L THRESNIHICH L, HYOHIMZED T, £ DHH
WICBHEDKEZ T oM E DM EHETREELXRET LN TE S, 220, X
FLIE ONAZ IS AT STV D & &0, YEkE RS post L, 3454
WA B LT-1RICIR D,

(2) If the terms of trust contain a clause to designate a person to be a trust
supervisor, an interested party may specify a reasonable period of time and
make a demand to the person designated as the person who is to be the trust
supervisor to give a definite answer on whether the person will assume office
within that period of time; provided, however, that if the clause is subject to a
condition precedent or a designated time of commencement, this may only be
done after the condition precedent is fulfilled or after the time of
commencement arrives.

3 HIHOHEICLDBEN DT HEICBNT, BitEBAL R LIREHFL L THE
SNTFIL, FEOMBNICEFE (ZEEDBUFE LR WERICH > TiE, Xit
F) AR LR 2 L7 & &3, EORHEE Lo Te b D L Rig T,

(3) If the demand under the provisions of the preceding paragraph has been made,
and the person designated as the person who is to be the trust supervisor fails
to give a definite answer to a settlor (if there is no settler at the time in
question, to a trustee) within the period set forth in that paragraph, it is
deemed that the person has not accepted the assumption of office.

4 ZREANZHEOEEAZEUNATI ZENTERVWRRIOFEEN S 2551280 T,
ERITAICEHERANCETIED DRV E &, IEFEITAEDEDIZ L (FFEEE
NERDREFL L THRESNTEENRITOKEZET, A LIFXINnNETH &0
TE W E & iF, BT, FIEBRRAOHNYTICLY, FREBEAZ®TT L L
MTED,

(4) If there are special circumstances in which a beneficiary is unable to
supervise a trustee appropriately, if the terms of trust contain no clause
concerning a trust supervisor, or if the person designated by the clause of the
terms of trust as the person who is to be the trust supervisor does not accept or
1s unable to accept the assumption of office, the court may appoint a trust
supervisor upon petition of an interested party.

5 HAHHOBREICLDEEEEADOBLEOREN D 72 & &1, YEFTEEANZON
TRIITAICE - HOEDRRITONTL LD & AT,

(5) If a judicial decision on the appointment of a trust supervisor under the
provisions of the preceding paragraph has been made, it is deemed that the
provisions referred to in paragraph (1) were established in the terms of trust
with regard to the trust supervisor.
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6 FEWUWHEOHBILTIZOWTOREANTIL, BB A2 TR 57220,

(6) The judicial decision on the petition referred to in paragraph (4) must include
the reasons for that decision.

7 FUWHOHBEIC XL HEFEEANOBEORANCT L TiX, ZitHE, ZitHEA LLIX
Zawt XATBEICAF T D EFEEENICIRY . IR PLEEZ 356 2N TE D,

(7) Only the settlor, the trustee or the beneficiary, or the trust supervisor at the
time in question may file an immediate appeal against the judicial decision on
the appointment of the trust supervisor pursuant to the provisions of
paragraph (4).

8 HIHOARHIE X, BUTIF L0 N 26T 5,

(8) The immediate appeal set forth in the preceding paragraph has the effect of a
stay of enforcement.

({5 FERE N DHERR)
(Authority of Trust Supervisors)

FEH -5 EIEEBAX, ZREOTEDICHADA 2L THILE 445 (Bt
tE. BHNG B BROE =57k, ) (BT HEFICET 5 80
M ESNIEHSNOIT 2% T DMHREFT 5, 2L, BitATAICHEROED R H S
XX, FOEDDHEZAIZL D,

Article 132 (1) A trust supervisor has the authority to perform any and all acts
in or out of court in their own name on behalf of a beneficiary in connection
with the rights set forth in the items of Article 92 (excluding item (xvii), item
(xviii), item (xxi) and item (xxiii)); provided, however, that if it is otherwise
provided for by the terms of trust, the clause prevails.

2 “ANUEDEHEBARSSLEXIEX., ZNODOEFENKEL TEOHERICET D174
LR E 6, T2 L, BRATRICHBROED RS D & X1d, ZTDOED DL L
AL D,

(2) If there are two or more trust supervisors, they must perform acts within
their authority jointly; provided, however, that if it is otherwise provided for by
the terms of trust, the clause prevails.

(FREEE N D)
(Obligations of Trust Supervisors)

FEH =t =% EEEBANZ. BERLEHFOIEEZ LT, AIERE - HOMEREZITHE
LR IEm b2,

Article 133 (1) A trust supervisor must exercise the authority referred to in
paragraph (1) of the preceding Article with the due care of a prudent manager.

2 EIEEE AT, ZREOTDIT, WIENLOAVITHIGFHE - HOERZITEL2ITH
T2 57220,

(2) A trust supervisor must exercise the authority referred to in paragraph (1) of
the preceding Article sincerely and impartially on behalf of the beneficiary.
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(BREEBANDTBEOKT)
(Termination of Trust Supervisor's Duties)

FE =TSR FEFAKOBREIT. FEEEAEFOKTIZONWTHERT L, Z0
LBRCEWT, REH-HHEIL T TRE) L2003 THE = FIURE HIIRBW
THERT 2EE) &, REEAREHR EHHNEK] D01 THEH = +HMUEKRE H
CBWTHERTLHELINE] ERAFERADLD LD ET D,

Article 134 (1) The provisions of Article 56 apply mutatis mutandis to the
termination of a trust supervisor's duties. In such a case, the term "the
following Article" in paragraph (1), item (v) of that Article is deemed to be
replaced with "the following Article as applied mutatis mutandis pursuant
Article 134, paragraph (2)" and the term "Article 58" in item (vi) of that
paragraph is deemed to be replaced with "Article 58 as applied mutatis
mutandis pursuant to Article 134, paragraph (2)".

2 HHEHTEFOBREIIEFTEBANDOFEIISWT, FEFNFORTEIHETLEEAD
fRAEICDNT, ERENERT D,

(2) The provisions of Article 57 apply mutatis mutandis to the resignation of a
trust supervisor, and the provisions of Article 58 apply mutatis mutandis to
the dismissal of a trust supervisor.

CBr {3 FERE B N D {L5E)
(Appointment of New Trust Supervisors)

FE =TS BAT HKOBEIR AIRE-HIIBWTHEMNTHE L HANEE —HS
FOBEIZLVEFEBRANDEENK T LEGAICB T 287 2GRN REAI
BT DHEFEEEA] £V, ) OBECOWTHEMT 2,

Article 135 (1) The provisions of Article 62 apply mutatis mutandis to the
appointment of a new trust supervisor (hereinafter referred to as the "new
trust supervisor" in the following paragraph) in cases in which a trust
supervisor's duties have terminated pursuant to the provisions of the items of
Article 56, paragraph (1) as applied mutatis mutandis pursuant to paragraph
(1) of the preceding Article.

2 HEFEEBEAVPBELESGAICIE, EEREBEATH 72& L, Bl ZREI
*FLE OFEB ORI K OFER A ME L, FEFEEEADEOFF DL ZIT S DT
ERFEBEOHIMEZ LT b2,

(2) If the new trust supervisor assumes office, the person who has been the trust
supervisor must make a report to the beneficiary on the process and results of
the trust affairs, and transfer the affairs necessary for the new trust
supervisor to administer the affairs to the new trust supervisor without delay.

(FREEE NI X 2 FBEOLHE DK TE)
(Termination of Administration of Affairs by Trust Supervisors)
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Article 136 (1) Administration of affairs by a trust supervisor terminates on the
following grounds, in addition to the completion of the liquidation of the trust;
provided, however, that in the case of the termination on the grounds set forth
in item (), if it is otherwise provided for by the terms of trust, the clause
prevails:

— BEFEROZRmENEEEBRANCL2FHEOUE LK T T O2580AREZ LI &

(i) a settlor and a beneficiary have agreed to terminate the administration of
affairs by the trust supervisor; or

= BT AICBWTED-EH

(i1) any grounds provided for by the terms of trust.

2 HIEHEOHEIC LV EFREBEANC LD FFONMENKET LeGEIiE, [FrElE AT
bol-Fix, B, AT LZOFRBEORKE K OFERE®|E LR2TUERS
AN

(2) If the administration of affairs by the trust supervisor has terminated
pursuant to the provisions of the preceding paragraph, the person who has
been the trust supervisor must make a report to the beneficiary on the process
and results of the trust affairs without delay.

3 ZREEDBUAFLWEEIIE, B -HE - SoBEIR, WH LRV,

(3) The provisions of paragraph (1), item (i) do not apply if there is no settlor at
the time in question.

(FREEHNICET 2 BUEDHER)
(Application, Mutatis Mutandis of Provisions on Trust Administrators)

FE=tER FE S FURADEE - HEROBEIR FEEEANIOWTHEMNT D,
ZOLEBEITBNT, FEFEAED 1EEH ZH=4ENE] L0k, FEe=1—
FEWIE] LHEABZDLBD LT D,

Article 137 The provisions of Article 124 and Article 127 apply mutatis mutandis
to a trust supervisor. In such a case, the term "Article 123, paragraph (4)" in
Article 127, paragraph (6) is deemed to be replaced with "Article 131,
paragraph (4)".

B ZBHEREA

Subsection 3 Beneficiary's Agent

(Z B RENDERIT)
(Appointment of Beneficiary's Agent)

FEH=tN\EK GEEITRAICRENTL, ZOoRETIZHRELED T, B REAN LR
HREFZZRETDHDEDEHRITHIENTE D,
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Article 138 (1) A clause may be established in the terms of trust to designate a
person who is to be a beneficiary's agent, by specifying the beneficiary or
beneficiaries for whom the person is to act as an agent.

2 BRUTHAICZHERBANL R LIRS EHFLZRETL2EDONH 5 L 1E, FIFRKANL
St REANERDREF L L THRESNLAICKH L, HYOWIMZED T, DM
PRI ED K Z T oM E I MEMET N FE2BEE T2 LN TE D, 2L,
MEEOIF LR UTH BN STV D & i3, YkE RS0kt L, T
LAEMINBIR LT 12ICR 5,

(2) If the terms of trust contain a clause designating a person to be a
beneficiary's agent, an interested party may specify a reasonable period of time
and make a demand to the person designated as the person who is to be the
beneficiary's agent to give a definite answer on whether the person will assume
office within that period of time; provided, however, that if the clause subject
to a condition precedent or a designated time of commencement, this may only
be done after the condition precedent is fulfilled or after the time of
commencement arrives.

3 RHHEOHEIZLDBENHSTZHAITE T, ZHBFEREANLERLINEH L LT
ESNTEIL, FEOMIMNICEGER (ZFEBEDBUIFE L RWGRICH > T, %5t
F) AR LR 2 L7 & &3, EORHEE Lo Te b D L Rig T,

(3) If the demand under the provisions of the preceding paragraph has been made,
and the person designated as the person who is to be the beneficiary's agent
fails to give a definite answer to a settlor (if there is no settlor at the time in
question, to a trustee) within the period set forth in that paragraph, it is

deemed that the person has not accepted the assumption of office.

(%A B AU DO HER )
(Authority of the Beneficiary's Agent)

FE =R ZRERFEANL. ZORHET DZEH O DITYEZEE OWEF (N
+ZEOHEIZLDBELORRITHEDL DO EFRLS, ) IZBET 2 8O X THEH
NDOIT2% T HMREAT L, 72120, BIEITAIHEDED N H L L L, TDE
HHEZAITLD,

Article 139 (1) A beneficiary's agent has the authority to perform any and all
acts in or out of court on behalf of a beneficiary or beneficiaries for whom they
act as an agent in connection with their rights (excluding the rights regarding
an exemption from liability under the provisions of Article 42); provided,
however, that if it is otherwise provided for by the terms of act, the clause
prevails.

2 ZEHEMRBANZ ORI 2ZEE O DICEH EXIHEHINOITAEZT D & 13,
ZORET D% REOFHEZREITREY b,

(2) If the beneficiary's agent performs an act in or out of court on behalf of the
beneficiary or beneficiaries for whom they act as an agent, it is sufficient for
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the agent to indicate the scope of the beneficiaries whom the agent represents.

3 —ADOZEHEIZODECANULOZBERBEAR DL L XTI, ZnbOFNIEFRL T
TOMERIZEBT H1TAZ LARTIE RSN, 2L, BRITHICHBEDED N H D
EEIT, FOEDDHEZAITLD,

(3) If there are two or more beneficiary's agents for a single beneficiary, they
must perform the acts within their authority jointly; provided, however, that if
it is otherwise provided for by the terms of trust, the clause prevails.

4 ZERBEARDH D & E1H, Y EERBEANRBE SN2 H8E L. Fhut+ 5%
KT I T DHER R OMEFEAT AICB W TED IR 2R E . ZOHREITHT L2 &
DTERY,

(4) If there is a beneficiary's agent, the beneficiary or beneficiaries represented
by the beneficiary's agent may not exercise their rights, except for the rights
set forth in the items of Article 92 and the rights provided for by the terms of
trust .

(Z & REANDEE)

(Obligations of Beneficiary's Agent)

FEMNSR ZRENBEANT, BERELREHEOEEL S > T, AIRE -HOMEREZITHE
LRTHIER B0,

Article 140 (1) A beneficiary's agent must exercise the authority referred to in
paragraph (1) of the preceding Article with the due care of a prudent manager.

2 ZHEMREANL, TORETLZHEEOT-DIC, SREDP DA FITAIERE —HOMHER
ZATEE L 722 13 72 5720,

(2) A beneficiary's agent must exercise the authority referred to in paragraph (1)
of the preceding Article sincerely and impartially on behalf of the beneficiary
or beneficiaries for whom they act as an agent.

(Z B REANDTHEOKT)
(Termination of Beneficiary's Agent's Duties)

FEU 5 FHEHAFOHEIT, SHERBEAOTEOKTIZOWTHEHRT S, =
DEBEICRNT, FRE-HE LT [k L2013 THEEN &5 _HICEB
WTHEI 2 k5k) &, REEARGH THBIHASR) L0013 THEN K%
HICBWTHERATHE LR LHiAaEr b0 e 2,

Article 141 (1) The provisions of Article 56 apply mutatis mutandis to the
termination of a beneficiary's agent's duties. In such a case, the term the "the
following Article" in paragraph (1), item (v) of that Article is deemed to be
replaced with "the following Article as applied mutatis mutandis pursuant
Article 141, paragraph (2) " and the term "Article 58" in item (vi) of that
paragraph is deemed to be replaced with "Article 58 as applied mutatis
mutandis pursuant to Article 141, paragraph (2)".

2 HLTHEROBREIZHEENHAOFEIZONT, FHLHNROREITZHE R
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(2) The provisions of Article 57 apply mutatis mutandis to the resignation of a
beneficiary's agent, and the provisions of Article 58 apply mutatis mutandis to
the dismissal of a beneficiary's agent.

(I sz 25 47 RBEN O BT5E)
(Appointment of a New Beneficiary's Agent)

FEMUF R BHATROBUER, AIRE -HIZB W THERT 2B I HASRE —HA
FOBEIZ LD ZEERBANOAEBERET LTEHGEICB T 22 EREA (R
HIZBWT BoZEREAl Lo, ) OBLEICHOVWTHERT L, ZOHEIZEN
T BATZRB HROFEMES TFIFREERAN] EH500F, TERFEEXITZRE
REANRESNLZHRE | LHAHAZERDLBDOET D,

Article 142 (1) The provisions of Article 62 apply mutatis mutandis to the
appointment of a new beneficiary's agent (hereinafter referred to as the "new
beneficiary's agent" in the following paragraph) in cases in which a
beneficiary's agent's duties have terminated pursuant to the provisions of the
items of Article 56, paragraph (1) as applied mutatis mutandis pursuant to
paragraph (1) of the preceding Article. In such a case, the term "an interested
party" in Article 62, paragraphs (2) and (4) is deemed to be replaced with "the
settlor or a beneficiary represented by the beneficiary's agent".

2 FZEMREADPBMELEHEIE, ZBRERBEATHTHIT, Bz, £0
RIS 222813 LZ OFBF ORI K O REHmE L, FrzisdREADNE OFEL
DILFLZAT O DICHERFEH OGS 2 LT g 6,

(2) If a new beneficiary's agent assumes office, the person who has been the
beneficiary's agent must make a report to the beneficiary or beneficiaries
whom the person who has been the agent represented on the process and
results of the trust affairs, and transfer the affairs necessary for the new
beneficiary's agent to administer the affairs to the new beneficiary's agent
without delay.

(W EHERIEANC LD FFE OO T H)
(Termination of Administration of Affairs by a Beneficiary's Agent)

FEMN =5 ZHRERBANCLD2FFOLIIT, FFEOIER O/ TOE), WIZHIT
LEMICEVETT S, 220, B -FICETL2ERICLLIGEICH S TX, BFEAT
ZIZHIBEDEDN DD L XX, TOEDDHEIAITED,

Article 143 (1) Administration of affairs by a beneficiary's agent terminates on
the following grounds, in addition to the completion of the liquidation of the
trust; provided, however, that in the case of termination on the grounds set
forth in item (i), if it is otherwise provided for by the terms of trust, the clause
prevails:

— ZREEROEZBRERBEANCABE SN D ZHE DR E RN LD FGO0H %

116



BTTH2EOEEZ LI &,

(i) a settlor and a beneficiary or beneficiaries represented by the beneficiary's
agent have agreed to terminate the administration of affairs by a
beneficiary's agent; or

= ERHTAICB VL TED - HE

(i1) any grounds provided for by the terms of trust .

2 AHHOBEIC L ZHEBENRBEAN L DFBEOLB ST LIEHEITE, Zad R
ANTHoTF L, B, TOMRELIEZEE I3 LE OFHBEORGE K O R %2 #
HLRTIE RS20,

(2) If the administration of affairs by the beneficiary's agent has terminated
pursuant to the provisions of the preceding paragraph, the person who has
been the beneficiary's agent must make a report to the beneficiary or
beneficiaries whom the agent has represented on the process and results of the
affairs without delay.

3 ZREEDBUAFEL2WEEIIE, B —HE S OBEIL, WA LRV,

(3) The provisions of paragraph (1), item (i) do not apply when there is no settlor
at the time in question.

(FREBEHEANICET 2 HEDOHEM)
(Application, Mutatis Mutandis of Provisions on Trust Administrators)
FEMUMNSE FEH FUEEANFEE ~+ERFE-EHNOELEE COBRER, Z8H
REANICHOWTHERT 5,
Article 144 The provisions of Article 124 and Article 127, paragraphs (1) through
(5) apply mutatis mutandis to a beneficiary's agent.

FhE FitE
Chapter V Settlor

(ZFEE DOHEFFE)
(Settlor's Rights)
FEMNHSE FEFEITRAICRN TR, ZFEE D ZOEEOBIEIC X 5 Z O O2EH X
F—HZ2ALRVEELEDDH LN TE D,
Article 145 (1) The clause of terms of trust may establish that a settlor does not
have all or part of the rights under the provisions of this Act.
2 ERHTAICBVW T, ZEFEODRICHBIT 2O T —H 26T 582 ED D
ZENTE D,
(2) The clause of terms of trust may also establish that a settlor has all or part of
the following rights:
— P EREHIESUIEAREOREIC L D R A FIRT D HER
(i) the right to assert an objection pursuant to the provisions of Article 23,
paragraph (5) or (6);
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(i1) the right to rescind pursuant to the provisions of Article 27, paragraph (1)
or (2) (including as applied mutatis mutandis pursuant to Article 75,
paragraph (4));

= FHo P REARENIB EHOBEID X D BUHME

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

W=+ REMNEOHEI K D HEF

(iv) the right pursuant to the provisions of Article 32, paragraph (4);

. FHoHNEE -HOBEIC X 5B XIS O KHE

(v) the right to request to inspect or copy materials pursuant to the provisions
of Article 38, paragraph (1);

NOB=ZFIEE -HOBUEIZ X% BR O KE

(vi) the right to request disclosure pursuant to the provisions of Article 39,
paragraph (1);

t BWUHSROHEIZ X D KO TAAMULIEIR O EIE OGS ki

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

I\ B+ — RO HUEIZ K D 0 T AAM SUTEUR O B 05 Kk

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

o FENATUEOBIEIC K 5 721D O RIE

(ix) the right to demand a cessation pursuant to the provisions of Article 44;

+ FHUARNEE - HOBEIC X DR DT D H T HE

(x) the right to file a petition for the appointment of an inspector pursuant to
the provisions of Article 46, paragraph (1);

+— FHEHAALEFELHEOBEIC LD 721ED O RiE

(xi) the right to demand a cessation pursuant to the provisions of Article 59,
paragraph (5);

+ = FHARFTSEE SEIE REOBEIC L D 1L O R

(xii) the right to demand a cessation pursuant to the provisions of Article 60,
paragraph (3) or (5);

+= FBLEHFAFE HOMTEICL D880 TAM XTI O RME

(xiii) the right to demand compensation or payment of money pursuant to the
provisions of Article 226, paragraph (1);

+0 FEH S HFARE -EHOMTEIC L D880 TAMXIIIL O RE

(xiv) the right to demand compensation or payment of money pursuant to the
provisions of Article 228, paragraph (1); and

+H FEHEHURE -HOBEIC L D2BEEO TAMOGEKHE

(xv) the right to demand compensation for a loss pursuant to the provisions of
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Article 254, paragraph (1).

3 HHEFE ., FLELOENLTETCXIIE+—F00HE+HE E TITBIT 2 RIS
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Gt aadte, ) XEHEA+—FOBREOHEAICONTIE, Znb0BESY (5558
EHDHDIL, (iﬁﬁﬂ TZEE] LT 5,

(3) For the purpose of the application of the provisions of Article 24, Article 45
(including as applied mutatis mutandis pursuant to Article 226, paragraph (6),
Article 228, paragraph (6), and Article 254, paragraph (3)), or Article 61 to
cases for which the clauses of the terms of trust referred to in the preceding
paragraph are established for the rights set forth in item (i), items (vii)
through (ix), or items (xi) through (xv) of that paragraph, the term
"beneficiary" in those provisions is deemed to be replaced with "settlor or
beneficiary".

4 FERTHICBV T, ZFEEPRICBIT 28E 2R/ BE2ED LI ENTE D,

(4) The provisions of terms of trust may establish that a trustee is to assume the
following obligations:

— ZOEROHEIZ LY ZFEENZEE (EEEHEANIICHFT L5 E81CH > T
ERLEH A, WFIZBWTRH L, ) TR LB _REFHEZZFLH I LTS %‘ﬂl
T o8RG

(i) the obligation to notify the settlor of the particulars which the trustee is
required to notify the beneficiary (if there is a trust administrator at the
time in question, the trust administrator; the same applies in the following
item) pursuant to the provisions of this Act;

= ZOEHEOBEIC L) ZFEE PR A T LIRE T ARNEFHERFEE IS LT
WES L R/

(i1) the obligation to make a report to the settlor of the particulars which the
trustee is required report to the beneficiary pursuant to the provisions of this
Act; and

= HEHERE-EXIFEE/NFURE -HOBEIL XLV ZFEEDNT D FHHEOKRE
HRFEFITK L THRD D HE

(iii) the obligation to request that the settlor give an approval for the
settlement of accounts for which the trustee is required to request the
beneficiary to give an approval pursuant to the provisions of Article 77,
paragraph (1) or Article 184, paragraph (1).

5 ZERtEN AN LOHDEFEICKT 25 W, H _HEOHTEOHIEOwEMIZ S\ T
L. b oHEHd ria’é%ﬂ EHHDOIE, TZFEEOEB UL —E) T 5,

(5) For the purpose of the application of the provisions of paragraph (1),
paragraph (2), and the preceding paragraph to a trust with two or more
settlors, the term "settlor" in those provisions is deemed to be replaced with
"all or some of the settlors".
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(ZREHE OHNL DR HR)
(Transfer of Status as Settlor)

FEM NG ZREEOHAIT, ZFEE K OZEEDORELZG T, IEFHITAICEB W
TEDTEFIEZH D, FE=FIIBET LN TE D,

Article 146 (1) The status of settlor may be transferred to a third party with the
consent of a trustee and a beneficiary or by the means provided for by the
terms of trust.

2 ZFFEENZANULD DHEFEICBIT DRTEOBEDBEMIZOWTIE, [FES (52588
KO%m¥] LH201X, MoOEFEE, Ztd k0% nE L T2,

(2) For the purpose of the application of the provisions of the preceding
paragraph to a trust with two or more settlors, the phrase "a trustee and a
beneficiary" in that paragraph is deemed to be replaced with "other settlors, a

trustee, and a beneficiary".

(BEREIEICR T 2 ZEFEE OHEREAN)
(Settlor's Heir in Testamentary Trust)

FEN+LER FERAF BRI HEICE s TEIERINEEAICIE,. ZitaOM
fENIL, TREE O Z MRS L VAR L7ev, 7272 L, BEEITAICHIBEDED R &
HEXT, TOEDDHEZAITLD,

Article 147 If a trust is created by the means set forth in Article 3, item (i1), the
settlor's heir does not succeed to the status of settlor by inheritance; provided,

however, that if it is otherwise provided for by the terms of trust, the clause

prevails.

(ZFREH DT ORI ZIEHEZ G T 2 FOED O & 2 [F7E%E O FH)
(Special Provisions on Trusts with Provisions on Acquisition of Beneficial
Interest upon the Death of a Settlor)

BEMENSE BILFRE -EATICHT 2EEICREN T, ZOEEDOZEE VBT
B, AR “HOBEIC I ZEH L L TONZA LRneE X, ZitdEn
FE N IEE HS IR DR E A L, ZFEEDFESRELNEA (28T 585
ZAD, 1EL, BREITAICHBEOED RO D L XX, TOEDDHEZAITLD,

Article 148 In the case of a trust set forth in each of the items of Article 90,
paragraph (1), when there is no beneficiary for the trust at the time in question
or no beneficiary has the rights as beneficiary pursuant to the provisions of
Article 90, paragraph (2), the settlor has the rights set forth in each of the
items of Article 145, paragraph (2), and the trustee assumes the obligations set
forth in each of the items of paragraph (4) of that Article; provided, however,
that if it is otherwise provided for by the terms of trust, the clause prevails.

HAE FFROEE, kU E
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Chapter VI Modification, Consolidation, and Split of Trusts
F—H FFEDERE

Section 1 Modification of Trust

(B U FE O ES)
(Agreement among Relevant Parties)

FEMILE EEOEEIX, Hith, AR OZHREOAEICL - TTLZ LR T
D, TOHBEITBNTL, ERZOEFHITHONE LW LN L TLRTNIT RS
AN

Article 149 (1) A trust may be modified by the agreement among a settlor, a
trustee, and a beneficiary. In such a case, the content of the terms of trust
after the modification must be disclosed in making the modification.

2 RIEOBECID LT, FHEOLEIL, ROKZITEIT 55E5I21E, U&=
EDDHHEDIZEIVTHIENTESL, ZOHEITBWT, ZRtHEIL. F 7B 5
EEFIEERFICH L, B FICHBIT D L IR LTI L, BiFhd, £
HHDOEFATHONRZBEHI LR T IUT R SR,

(2) Notwithstanding the provisions of the preceding paragraph, in the cases set
forth in the following items, a trust may be modified by the means specified in
the respective items. In such a case, the trustee must give a notice of the
content of the terms of trust after the modification to the settlor in the case set
forth in item (i), and to the settlor and the beneficiary in the case set forth in
item (i1), without delay:

EREOHMIIK LW Z ERH LN THDH L E ZHEFTROZHEHEOAE
(1) if it is obvious that the modification is not contrary to the purpose of the
trust: an agreement between the trustee and the beneficiary; or

= EREOEMICK LW E ROZBEEOHIRICEGT 522 NN THDL L&
2Rt OE R ITEMBFLERIC L » T 2 BEERTR
(ii) if it is obvious that the modification is not contrary to the purpose of the

trust and conforms to the interests of the beneficiary: the trustee's
manifestation of intention by a document or electronic or magnetic record.

3 HIZHOBUEIZNDOT | BREOEHIL, ROBFITHIT 5 5E61T1E, Y%k
ICEDDLHEICEAZHAEICHTOIEEERRICL - TTHENTED, ZOHAICE
WT, ST 5 L xE, ZREE T, FREE IS L, Bk EREEOEFET
ZONKZBHA LTI 570,

(3) Notwithstanding the provisions of the preceding two paragraphs, in the cases
set forth in the following items, a trust may be modified by the persons
specified in the respective items manifesting their intention to do so to the
trustee. In such a case, in the case set forth in item (ii), the trustee must notify
the settlor of the content of the terms of trust after the modification without
delay:

— ZHEBFOHEEEZELLRWVWIENRHALNTHL L E RFKROZHEHE
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(1) if it is obvious that the modification will not harm the interests of the
trustee: the settlor and the beneficiary; or

Z EREORMICK LN EROZFEE ORISR EZEFE LRV ERHALNTHD & &
A

(ii) if it is obvious that the modification is not contrary to the purpose of the
trust and will not harm the interests of the trustee: the beneficiary.

4 FIZHEOHEICH»L LT, BtfTAICHBEDOEDRH DL L X, TOEDDLE D
AT LD,

(4) Notwithstanding the provisions of the preceding three paragraphs, if it is
otherwise provided for by the terms of trust, the clause prevails.

5 ZERLENBUHFLARWGEICE WL, H—HAOHE ZHE— 5O EITE AT,
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(5) If there is no settlor at the time in question, the provisions of paragraph (1)
and paragraph (3), item (i) do not apply, and the phrase "to the settlor in the
case set forth in item (i), and to the settlor and the beneficiary in the case set
forth in item (i1)" in paragraph (2) is deemed to be replaced with "to the
beneficiary in the case set forth in item Gi)".

(FERI DO FAEIZ L DEFEDOETE 2T 5 )
(Judicial Decision Ordering Modification of Trust Due to Special
Circumstances)

BEILTS BRITAOYURTRT L2 EDTERNPSTHIOFFICLY | FitFE
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Article 150 (1) If, due to special circumstances that were unforeseeable at the
time of the terms of trust, the clause of the terms of trust concerning the
means of administration of trust affairs no longer conforms to the interests of a
beneficiary in light of the purpose of a trust, the status of trust property, and
other circumstances, the court may order a modification of the trust upon
petition of a settlor, a trustee or a beneficiary.

2 HIEOBINLTIE, YR RO EEROEFITADED EH LN L TLRYT
L7 B0,

(2) The petition referred to in the preceding paragraph must be filed by
disclosing the clause of the terms of trust after the modification related to that
petition.

3 AP, BH—HOHNLTUIZOWT O Z T 255121%, ZFtE OBRIER 2 B e
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(3) Before the court makes the judicial decision on the petition referred to in
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paragraph (1), it must hear the statements of the trustee; provided, however,
that this does not apply when the court makes the judicial decision to dismiss
the petition as unlawful or clearly groundless.

4 FHOHNLTIZOWTOFAITIT, BHHAOEE 2 S 2T b2,

(4) The judicial decision on the petition referred to in paragraph (1) must include
a summary of the reasons for that decision.

5 H—HOHPNLTIZOWTORENIK LTIk, TFtH ., ZRtE I EE IR A
RS2 3562 &N TE S,

(5) Only the settlor, the trustee, or the beneficiary may file an immediate appeal
against the judicial decision on the petition referred to in paragraph (1).

6 HIEOMERE X, BITIELO N 26T 5,

(6) The immediate appeal referred to in the preceding paragraph has the effect of
a stay of enforcement.

B EFEOHE

Section 2 Consolidation of Trusts

(BARYFEZOAES)
(Agreement among Relevant Parties)

FEHLT 5% EEOHEGIE. OB EFLOEFTE . AR PZHEEOGEIZEL -
TTDIENTED, ZOHLRBICEWTL, RICHBIT2FHEHLZHALNZLTLARITH
T 6700,

Article 151 (1) A consolidation of trusts may be implemented by the agreement
among settlors, trustees, and beneficiaries of each of the previous trusts. In
such a case, the consolidation must be implemented by clarifying the following
particulars:

— EREDOIFEROERITADONE

(i) the content of the terms of trust after the consolidation of trusts;

= EFATAICBVWTED DZMHEONFICEE N H D L EiX, TONFKVPEED
P

(ii) if there is any change in the content of the beneficial interest provided for
by the terms of trust, the content and the reasons for the change;

= [EREOOFEICER L TEZBRE K LeERt OMOMEL 2T 5 & xid, H%ME
DNE R % OfiA

(iii) if money or other property is delivered to a beneficiary in the consolidation
of trusts, the content and value of that property;

W EEOENETO N ELETHH

(iv) the day on which the consolidation of trusts comes into effect; and

T ZOMIEGE S TED % HIHA

(v) other particulars specified by Order of the Ministry of Justice.

2 HIHOHEIZ»1D LT, FBREOHEIE, ROFFITHIT 52561013, 451

k=41
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(2) Notwithstanding the provisions of the preceding paragraph, in the cases set
forth in the following items, trusts may be consolidated by the means specified
in the respective items. In such a case, the trustee must give a notice of the
particulars set forth in the items of the preceding paragraph to the settlor in
the case set forth in item (i) and to the settlor and the beneficiary in the case
set forth in item (i1), without delay:

BREOHMIIK LW Z EDRHLNTHD & ZRtHELPZREDORE

(1) if it is obvious that the consolidation is not contrary to the purpose of the
trust: an agreement between the trustee and the beneficiary; and

= EREOHMICK LW E ROEZBEEOFEICEGT 522 ENHLNTHD L&
ZREE OFR XUTEMAFTLERIC L > TT 2 BEEAERR

(i1) if it is obvious that the consolidation is not contrary to the purpose of the
trust and conforms to the interests of the beneficiary: the trustee's
manifestation of intention in a document or electronic or magnetic record.

3 HIZHOBEICH D LT, FEFRITHIHEDOEDRH D L EIT, TOEDD &
AL D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if it is
otherwise provided for in each of the terms of trust, the clause prevails.

4 FFEEDBUHFLRWEGARICB N TR, B—HOBEITEMAE, 5 _mHd 15

(R 2215 R WS i el _xﬂ/ %—% I D L EFIFEFEE RO EITH L] &
HLHOIX, THE_BIBIT S L EE, ZHRFITHL] &7 5,

(4) If there is no settlor at the time in question, the provisions of paragraph (1)
do not apply, and the phrase "to the settlor in the case set forth in item (i), and
to the settlor and the beneficiary in the case set forth in item (ii)" in paragraph
(2) is deemed to be replaced with "to the beneficiary in the case set forth in
item (id)".

(fEHEH D FL58)
(Objections by Creditors)

BEHILT & FREOHEGZT256100F, ERTOEFEOEEMEREABERT IR D
%1‘%%%?5%1‘%% CZREEICR L, BREOFAICOVWTEELZRRD Z LN TE
D, T2l BREOHEEZ L TCHOUHEMERE 2 EFETI2B8ZTNDORN LRI NTH
HEEIF, ZORD TR,

Article 152 (1) If a consolidation of trusts is to be implemented, creditors who
hold claims regarding obligations covered by the trust property of the previous
trusts may state their objections to the trustees with regard to the
consolidation of trusts; provided, however, that this does not apply if there is
no risk of those creditors being harmed by the consolidation of trusts.
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DIZIE, BRI Z@EE L2 TEz b2y, 220, F 50X, —&H %
THZEMTERNY,

(2) If all or some of the creditors referred to in the preceding paragraph may
state their objections pursuant to the provisions of that paragraph, the trustee
must give public notice of the following particulars in the Official Gazette, and
must separately demand this to the known creditors set forth in that
paragraph; provided, however, that the period set forth in item (ii) may not be
shorter than one month:

— [ERtoftexT5F

(i) a statement to the effect that the consolidation of trusts is to be
implemented;

ATEOEMHEE D —EOHMNICEEZE LR N TEDE

(i1) a statement to the effect that the creditors referred to in the preceding
paragraph may state their objections within a certain period of time; and

= ZTOMEBESTTED D FHE

(iii) other particulars specified by Order of the Ministry of Justice.

3 HIEOBEZ»NDLT, (EATH L% IT. A (RIZEBIT2HIEICL 260
IZBR%, ) 2o TRIEOBEIC L &R OBEIRADZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, a trustee that is
a corporation may substitute public notice (limited to public notice given by the
following means) for the separate demand to the creditors pursuant to the
provisions of that paragraph:

— WFHFICET L FEAEHET D A PRI SR D 7k

(i) publication in a daily newspaper that publishes particulars on current
events; or

= EBFRE (BEOFED YL, BHRIEE (SthiE CERREEREERE NN
) S S ICHET D EM AIEE VD, ) ICK O RFEESEROENA
HEITARENETHLEROBRMLEELZIT LN TEHRBICELSHEETH > TR
ICHET Db DE & D HFEEZ NS, RENZBWTHLT, )

(i1) electronic public notice (meaning, among the means of public notice, a
means of taking measures to make the information that must be given in a
public notice available to many and unspecified persons by electronic or
magnetic means (meaning an electronic or magnetic means as defined in
Article 2, item (xxxiv) of the Companies Act (Act No. 86 of 2005), which is
prescribed in that item; the same applies in the following Section)).

4 —IHOMEMEE N R S OBMNIC B 2R~ oTo & &3, HikEHES
i\émﬁﬁmﬁé_owf%%%bt%wkﬁﬁﬁo

(4) If a creditor referred to in paragraph (1) do not state an objection within the
period referred to in paragraph (2), item (ii), the creditor is deemed to have
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accepted the consolidation of trusts.

5 H—HOEMEENE HE SO MBNICER LR L &3, ZReE IR 9iE
MEFITR L, L. B LTS oA LZRM L, T YHEER ICHREEZ TS
52 LA AME LT ERaSHS (Bt OMEEEG & EamigEa (SRR
DIEFEEB O I 2168 (Bh+H/\HEEEEN+ —=5) FH—RE-HOBA]
T eREEE VS, ) VS, RENZBWTH L, ) ITHYOMELEIELR
TEz e, 2L, S%EFEOFeEE L ThYREEE 2 ET 28T
XTI, ZORY Thu,

(5) If a creditor referred to in paragraph (1) states their objections within the
period referred to in paragraph (2), item (ii), the trustee must make payment
or provide reasonable security to the creditor, or must entrust reasonable
property to a trust company or financial institution (meaning a trust company
and a financial institution engaging 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 in the following Section) for the purpose of having those creditors
receive payment; provided, however, that this does not apply if there is no risk

of the creditor being harmed by the consolidation of trusts.

(FRED P % DIEFED(E FEM PER AT AHEAE S O FiPH %)
(Scope of Obligations Covered by the Trust Property after Consolidation of
Trusts)
FEHET =5 GBIEOFENRINTHEITB VT, IO EFEOEFEM E LA ES
Th ol MEBIT, EROMFEHDOEFROEFEMIEREABMEE LD,
Article 153 If trusts are consolidated, the obligations covered by the trust
property of the previous trusts becomes obligations covered by trust property

after the consolidation of trusts.

FEHATIUS GBREOENSNTLAEITB W T, BIRICHIET 21ERTDOFEFED(EFEHM
PEEEAHEMERE D O LIEFEMEREBEAHRME (FEMEEMEICE T 2 MED
Habo TRBITT2EMEEZA S FERMEREAEEG 2V O, LT ZOEICIK W TIH
Lo ) THDHDIL, FEDOHAEZRDOELOELMERE R EABMBE LD,

Article 154 If trusts are consolidated, the obligations covered only by the trust
property (meaning obligations covered by the trust property which a trustee is
liable only by using property that comes under trust property; hereinafter the
same applies in this Chapter) among obligations covered by the trust property
with regard to the previous trusts prescribed in the preceding Article, becomes
obligations covered only by the trust property after the consolidation of trusts.

E=H fEFEoHE
Section 3 Split of a Trust
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Bk WIUEFERDE
Subsection 1 Absorption-Type Trust Splits

(B Y FE O ES)
(Agreement among Relevant Parties)
FEHIL IR WEFESENL, ZitE. AR OZREOGBEICL > TTH 2 &R
TE 5, ZOHBEITENTIE, RICBIFLHHZWFL L TLRTNIT RS20,
Article 155 (1) An absorption-type trust split may be implemented by an
agreement among a settlor, a trustee, and a beneficiary. In such a case, the
following particulars must be disclosed:
—  RIUEFEREIR OEFEATH DR
(1) the content of the terms of trust after the absorption-type trust split;
T O ERITAICBVWTED DR BHEONRIZEE RS D L &1L, TONRLNEED
A
(ii) if there is any change in the content of the beneficial interest provided for
by the terms of trust, the content and the reasons for the change;

= WIEFESENCER L TS E TR L OMOMPEL T 5 & &%, Mzl
PEDNE K N OAfEH
(iii) if money or other property is delivered to a beneficiary in the absorption-

type trust split, the content and value of that property;

I WIEREEINE D 2T 5 A

(iv) the day on which the absorption-type trust split comes into effect;

I BT L2MEORNE

(v) the content of the property to be transferred;

N REFERENZ LV 2 DEFEMED — At DOFEFEICBIn T 2658 (LU T Z 0%k
IZBWT IR%IEFE) &), ) OEFEMEELABMEE TR .. SFUEFE,
b DEFEMEDO —H OB Z 2T 21558 (LLT TEMRERE) &V o, ) OIEFEM
ERTABES L RES1 N H L L &3, YHEB IR FHE

(vi) if there is an obligation that ceases to be an obligation covered by the trust
property of the trust that transfers a part of its trust property to another
trust (hereinafter referred to as the "split trust" in this Subsection) and
becomes an obligation covered by the trust property of the other trust to
which the part of the trust property is transferred (hereinafter referred to as
the "succeeding trust") as a result of the absorption-type trust split, the
particulars concerning that obligation; and

t ZOMIEFE S TED S HIHA
(vii) other particulars specified by Order of the Ministry of Justice.

2 HIEOBEIC»»DL LT, WIEFESFENL, ROBFITHIT 5 56101E, Y%k
CEDDHDICES>TTHIENTED, ZOHAICBNT, ZFEHIE, B 514
F2EZIIEFEEITH L, FH oSBT 5 L SRR RO RE TR L, EBiHFR<,
RIS 52T 2 FHZ WM L2 T LR 67280,
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(2) Notwithstanding the provisions of the preceding paragraph, in the cases set
forth in the following items, an absorption-type trust split may be implemented
by the means specified in the respective items. In such a case, the trustee must
give notice of the particulars set forth in the items of the preceding paragraph
to the settlor in the case set forth in item (i) and to the settlor and the
beneficiary in the case set forth in item (ii), without delay:

BREOHMIIK LW Z EDRHLNTH D & ZitHELPZREDORE

(1) if it is obvious that the split is not contrary to the purpose of the trust: an
agreement between the trustee and the beneficiary; or

= O EFEOHMIIIK LW E RO EEORIRICEETHZ ENHLNTHD & X
SRt OE R ITEMAFLERIC L > TT 2 BERTR

(ii) if it is obvious that the split is not contrary to the purpose of the trust and
conforms to the interests of the beneficiary: the trustee's manifestation of
intention in a document or electronic or magnetic record.

3 RITHOBEL»»D LT, FEFEITHITHBEDOEDO R H D ESIE, TDEDDL L
ALK D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if it is
otherwise provided for in each of the terms of trust, the clause prevails.

4 FFEEDBUHFLRWEGARICBW TR, B—HOBREITEMAE, 5 _mHd 15—

BT 5 & XITEFEF IS ﬁb %—% 2B 5 & FITLFEFE R OZEEICH L] &
boHDOIE, H_ZIZHIT 5 &I, ZBEICRL) LT 5,

(4) If there is no settlor at the time in question, the provisions of paragraph (1)
do not apply, and the phrase "to the settlor in the case set forth in item (i) and
to the settlor and the beneficiary in the case set forth in item (ii)" in paragraph

(2) is deemed to be replaced with "to the beneficiary in the case set forth in

item (id)".
(fEHEH D FL55)
(Objections by Creditors)
FEILTASG WINEFELSEE T2 T, HEUEFEX iﬁkn’*ugﬁf ERtMIEETA

HEBIRDEEEZ AT DEERIL. % ;%%‘ 2t L, IEFE BN DWW TR &R
RHZENWTED, 2120, RIUER /\il%Lf%éﬁx%\%%%%?ék%h@ﬁb‘
ZEDPHOLNTHDL X, TORY TRU,

Article 156 (1) If an absorption-type trust split is to be implemented, creditors
who hold claims regarding obligations covered by the trust property of the split
trust or the succeeding trust may state their objections to the trustee with
regard to the absorption-type trust split; provided, however, that this does not
apply if there is no risk of those creditors being harmed by the absorption-type
trust split.

2 HIEOBEIC LY FHEOENEE O UL —HPRBELRRD LN TE LG
X, ZEFEE IR RICBT2FEEZEFRICAE L, o, FHEHOEHEE THAL TS b
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DIZIE, BRIz @S Ldnide bz, 2720, E_soMiix. —HH %
THZ ENTER,

(2) If all or some of the creditors referred to in the preceding paragraph may
state their objections pursuant to the provisions of that paragraph, the trustee
must give public notice of the following particulars in the Official Gazette, and
must separately demand this to the known creditors set forth in that
paragraph; provided, however, that the period referred to in item (ii) may not
be shorter than one month:

— WINGEFELSEETDE
(1) a statement to the effect that the absorption-type trust split is to be
implemented;
AIEDOEMEE D —EDOWIRNICEE LR D N TEDHE
(ii) a statement to the effect that the creditors referred to in the preceding
paragraph may state their objections within a certain period of time; and
= ZTOMEBEN TED D EH
(iii) other particulars specified by Order of the Ministry of Justice.

3 HIHOHEIZ»ND LT, EATH HZFEEIL. o RIZBITLHIEZLS 60
RS, ) Zb o CTRIHEOHEIZ L DKM OMEEIRADLZENTE D,

(3) Notwithstanding the provisions of the preceding paragraph, the trustee that
is a corporation may substitute public notice (limited to public notice given by
the following means) for the separate demand to the creditors pursuant to the
provisions of that paragraph:

— WFRICET 2 FHEA BRI D A PRI SR 5 7k

(1) publication in a daily newspaper that publishes particulars on current

events; or
AN
(ii) electronic public notice.
4 —IHDOEMEE NS ZHFH S OWIMNICR R Z IR 7o 7o & E X, YakEHES

i\é SRMEFERENCONWTHERE LTI b D L Bl

(4) If any of the creditors referred to in paragraph (1) do not state an objection
within the period referred to in paragraph (2), item (ii), the creditor is deemed
to have accepted the absorption-type trust split

5 H—HHOMEMERNE HE S OMRINICRE AR L T d, ZREE T, SR
MEEITH L, RHE L. A L <UEAR Y DR 2 2L L\ XITHHEERICREEZ T S
L2 EHHENE L TUERSHBEICHEYOMELFEIR L2 TIE R bR, 2721
YRERIER \%%Lf%éu%%%%%ﬁéﬁ%hﬁﬁw&%m\:@@D?ﬁwo

(5) If any of the creditors set forth in paragraph (1) states their objections within
the period referred to in paragraph (2), item (ii), the trustee must make
payments or provide reasonable security to the creditor, or must entrust
reasonable property to a trust company or financial institution for the purpose
of having the creditor receive payment; provided, however, that this does not
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apply if there is no risk of the creditor being harmed by the absorption-type
trust split.

(W AAZ FE5 B2 D 43 BUE FE K OUKARIE FED(E FE M PE R AT AHEAEHS D HFiPH )
(Scope of Obligations Covered by the Trust Property of Split Trust and
Succeeding Trust after Absorption-type Trust Splits)
%E£+ﬁ% W AE & A%ﬂéﬂkEA’ﬁmf FE L TR — B N 5 O
v RIEFES EIR D BUEFEOEFEMEREABEL TR R0 . WIEFESEIE
<D%ﬂj %®ﬁﬁ£%?€ﬂﬁﬁﬁ&ﬂ%k@%m ZOHBEITBWT, DEUEFEOEFEME
IREFAFEAEES Th o E@HIL, AKEFEOETEMERERFABEES & 22D,
Article 157 If an absorption-type trust split is implemented, the obligation
referred to in Article 155, paragraph (1), item (vi) ceases to be an obligation
covered by the trust property of the split trust after the absorption-type trust
split, and becomes an obligation covered by the trust property of the succeeding
trust after the absorption-type trust split. In such a case, an obligation that
was an obligation covered only by the trust property of the split trust becomes
an obligation covered only by the trust property of the succeeding trust.

FELEHNSE FELPARFE -HOBEICI BFELERD Z LN TE HEHESE (A
R IHOMIEIS i@%%@% %Lﬁ#hi&%&m%® RS, ) iE. F&E
HOMEE 22 T 2o T2 A i, WIEFERHIRT DA T 2IRDOE 5 (28T 5 EHE
(CHSE | ZREH IR L. é %ﬁ_ D DM PEA b o THZEMEITIR DIEH & BT
THIELZHERTAHAZELTED, L, F—FIEDHMEICK L CIERIER
DEIDNZE DN BT D El 7L LAEMEFEDORBIRZ 2T DM EOMEEZ . 5 512
D D W PEIT ) LTI 454 Té\%:ﬁwﬂﬁﬁﬁﬁ®ﬁ@%ﬂwkk?é

Article 158 If a creditor Who may state an objection pursuant to the provisions of
Article 156, paragraph (1) (limited to creditors to whom separate demand must
be made pursuant to the provisions of paragraph (2) of that Article) has not
received a demand referred to in paragraph (2) of that Article, based on the
claim which the creditor has held since before the absorption-type trust split
and which falls under any of the following items, the creditor may also demand
that the trustee perform the obligation regarding that claim by using the
property specified in the respective items; provided, however, that for the
property specified in item (i), limited to the value of the property to be
transferred to the succeeding trust on of the day on which the absorption-type
trust split comes into effect, and for the property specified in item (ii), limited
to the value of the trust property of the split trust on that day.

— EMEFEOEMERTABET RO MEE (BE L FERE - HEANTOES
CRDEMEZRS, ) WIUEFES BIR OKMKEFEDEFEMEE IR T 2 W

(i) a claim regarding an obligation covered by the trust property of the split
trust (excluding claims regarding the obligation referred to in Article 155,
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paragraph (1), item (vi)): property that comes under trust property of the
succeeding trust after the absorption-type trust split; or

= ARMEREOEREM EEMARMER IR O EE (FEE A+ AEE - HERNBFOEE
(AR DIEMEICIRSD, ) WIUEFESHIR O HEUEFEOE M EIC B 3 5 M E

(i1) a claim regarding an obligation covered by the trust property of the
succeeding trust (limited to claims regarding the obligation referred to in
Article 155, paragraph (1), item (vi)): property that comes under trust
property of the split trust after the absorption-type trust split.

B HRUERENE
Subsection 2 Creation-Type Trust Splits

(B U FE O EE)

(Agreement Among the Relevant Parties)

FEILILE FHUEFELSEIL, ZRtE . AN OZBEDORREICEI 2 TTLHI LN
T&E 5, ZOHBAEITBNTIEL, RIZBITLFHZHA LN L TLRITNIZR S22,
Article 159 (1) A creation-type trust split may be implemented by an agreement

among a settlor, a trustee and a beneficiary. In such a case, the following

particulars must be disclosed:

— HHIEFEDEIROEITADHNE

(1) the content of the terms of trust after the creation-type trust split;

Z ERITACBVTED IZEHONFICATE RS D L XX, TONAEROELD
A

(ii) if there is a change in the content of the beneficial interest provided for by
the terms of trust, the content and the reasons for the change;

= FHUEFESENCER L TR E TR Lk OMOMEL LT 5 & &%, Mzl
BE DN o N OAflhE

(iii) if money or other property is delivered to a beneficiary in the creation-type
trust split, the content and value of that property;

I FrHERESEINE O N2 ET H A

(iv) the day on which the creation-type trust split comes into effect;

f BT L2MEONE

(v) the content of the property to be transferred;

N FHUEFERENZ X 0 IERTOEFEOEFEMERMABMER TR <Y | HitifEs
DIEFEMERMTABELR L R EE D L & &%, YZEB IR FHE

(vi) if there is an obligation that ceases to be an obligation covered by the trust
property of the previous trust and becomes an obligation covered by the trust
property of the new trust as a result of the creation-type trust split, the
particulars concerning that obligation; and

t ZOMIEFERTED DL HIHE

(vii) other particulars specified by Order of the Ministry of Justice.
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(2) Notwithstanding the provisions of the preceding paragraph, in the cases set
forth in the following items, a creation-type trust split may be implemented by
the means specified in the respective items. In such a case, the trustee must
give notice of the particulars set forth in the items of that paragraph to the
settlor in the case set forth in item (i) and to the settlor and the beneficiary in
the case set forth in item (ii), without delay:

EREOHMIIK LW Z ERH LN TH DL L E TR OZHEHEOARE

(1) if it is obvious that the split is not contrary to the purpose of the trust: an
agreement between the trustee and the beneficiary; or

O EREOHMICK LW Z ERUZEEOFRICHEET 2 Z ENPALNTHD & &
2Rt OF R LB L » T 2 BEERR

(ii) if it is obvious that the split is not contrary to the purpose of the trust and
conforms to the interests of the beneficiary: the trustee's manifestation of
intention in a document or electronic or magnetic record.

3 HIZHEHOBEIIL DL LT, FEFITAHIHEDOEDNH L L XL, TDOEDD L
ALK D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if it is
otherwise provided for in each terms of trust, the clause prevails.

4 ZEEEDPBICHFELRWERICBW TR, F-HoBEIREMES, B mh T5H—
BT 2 L EFREFICH L, FE_5ICBITF 2 L E3RTEELOZHEETICT L] &
HoHOIX, THEZBICBITS L &I, ZHRFICHL] T 5,

(4) If there is no settlor at the time in question, the provisions of paragraph (1)
do not apply, and the phrase "to the settlor in the case set forth in item (i) and
to the settlor and the beneficiary in the case set forth in item (ii)" in paragraph
(2) is deemed to be replaced with "to the beneficiary in the case set forth in

item Gi)".

(fEHEH D FL58)
(Objections by Creditors)

FEANTER HHEESHEZ T 255120, WHRTOEFEOEFEMEERTAHEEEITRD
EHEAZAT DEMEE T, ZFEE I L. FIBUEES T OV TRELZRRDH Z LN T
EhH, 2L, FHGEENTZ L TOUSEELEFTO2BENDORNZ LB &)
ThdLXIEX, ZORY T2V,

Article 160 (1) If a creation-type trust split is to be implemented, creditors who
hold claims regarding obligations covered by the trust property of the previous
trust may state their objections to the trustee with regard to the creation-type
trust split; provided, however, that this does not apply if there is no risk of
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those creditors being harmed by the creation-type trust split.

2 AHEHOBEIC LY FEOEHEE OB T —MPERLRDL LN TELEHAIC

IE, ZREE IR, WICH|T 2 FEHAZFRICAE L, 2o, FHEOMEES THATHD B
I, BRNCEE L 20wy, 2L, BEoroME. —EHAETAZ
EMXTERN,

(2) If all or some of the creditors set forth in the preceding paragraph may state
their objections pursuant to the provisions of that paragraph, the trustee must
give public notice of the following particulars in the Official Gazette, and must
separately demand this to the known creditors set forth in that paragraph;
provided, however, that the period referred to in item (ii) may not be shorter
than one month:

— HHEFLEETLE
(1) a statement to the effect that the creation-type trust split is to be
implemented;
AIEOEEE D —EDOWIHNICEBZ L EXD N TEDHE
(ii) a statement to the effect that the creditors referred to in the preceding
paragraph may state their objections within a certain period of time; and

= ZTOMEBEN TED D FEH
(iii) other particulars specified by Order of the Ministry of Justice.

3 HIHOHEIZ»1D LT, EATH HZFEE L. o RIZBITLHIEZLS 60
RS, ) Zb o CTRIEHOBEIZ L DKM OMEEIRADL LN TE D,

(3) Notwithstanding the provisions of the preceding paragraph, the trustee that
is a corporation may substitute public notice (limited to public notice given by
the following means) for the separate demand to the creditors pursuant to the
provisions of that paragraph:

— REIIET L2 FHLZEHET D AT RIS 5 7k

(i) publication in a daily newspaper that publishes particulars on current

events; or
AN
(ii) electronic public notice.
4 —HHDOEMEL NS HFH S OWIMNICR R Z IR 7o o & E 1%, YakEHES

i, émﬁﬁf ERENZOWTHERE LIZb D L AT,

(4) If any of the creditors referred to in paragraph (1) do not state an objection
within the period referred to in paragraph (2), item (ii), the creditor is deemed
to have accepted the creation-type trust split.

5 H—HHOMBMERNE HE S OMBNICRE AR L T E, ZREE T, SR
MEFICR L, L. BLIIHSOBEAZRM L TSHEERICHREEZ TS
T2 L% E & L CTRIESHFICHYOMELEFR LR TIERb2n, 2L
YZHHEFESEZ L THUEERA 2 F T 28NN e EiE, ZORY TRV,

(5) If any of the creditors referred to in paragraph (1) states an objection within
the period referred to in paragraph (2), item (ii), the trustee must make
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payments or provide reasonable security to the creditor, or must entrust
reasonable property to a trust company or financial institution for the purpose
of having the creditor receive payment; provided, however, that this does not
apply if there is no risk of the creditors being harmed by the creation-type
trust split.

CHTELE 50 8% DIERT O FE R O T2 25 FE D5 FEM PE B AT A HEAE S O #iH %)
(Scope of Obligations Covered by the Trust Property of a Previous Trust and of
a New Trust after a Creation-Type Trust Split)

BEAT & FHREESBENSNEEAICBWT, BEH L FLEE - HENTOER
X, HTHUERED B OWERTOEFEDEFEM EF(EAEEST TR0 | HHIEFTHHE
BOFMTRMEFROEFMERTABBEE L5, ZOLARICBW T, WERIDEFEDE
FEWPEIREEAEAHEE CTh o 1o EH L. 7R EFEDOE M PEIR E B AR &
2%,

Article 161 If a creation-type trust split is implemented, the obligation referred
to in Article 159, paragraph (1), item (vi) ceases to be an obligation covered by
the trust property of the previous trust after the creation-type trust split, and
becomes an obligation covered by the trust property of the new trust after the
creation-type trust split. In such a case, an obligation that was an obligation
covered only by the trust property of the previous trust becomes an obligation

covered only by the trust property of the new trust.

FEAT S FANTERE -HOHEICIY BELA R N TEHEHEE (RS
B _HOBEICL Y EROREZ LRTUER RN DIZRS, ) 1%, [FISE I
DS 22T > T2 5E 13, FHEESHIRIN O AT 2ROF 52T 2 EHEIC
HEOXF, ZREFICH L, UREFICEDDLMEL b > CTYREHITRLIEBSZEITT
LT EEFERTHIEHLTED, 2L, FH—FICEDLMEIK L CIIHRIETES
HNBZDON N2 AT DRI T LI REFROEFRMECMEZ, £ 5T ED LM
FELCE L CIE MR BICB T DUERTOEFEDEFEM EE DB Z TREE & 975,

Article 162 If a creditor who may state an objection pursuant to the provisions of
Article 160, paragraph (1) (limited to creditors to whom separate demand must
be made pursuant to the provisions of paragraph (2) of that Article) has not
received the demand referred to in paragraph (2) of that Article, based on a
claim which the creditor has held since before the creation-type trust split and
which falls under any of the following items, the creditor may also demand that
the trustee perform the obligation regarding the claim by using the property
specified in the respective items; provided, however, that for the property
specified in item (i), limited to the value of the trust property of the new trust
on the day on which the creation-type trust split comes into effect, and for the
property specified in item (ii), limited to the value of the trust property of the
previous trust on that day:
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— ERTOEFEDEFEMAEFEAEET IR OEE B LIRS —HE TR
BIRDEMELRLS, ) HRIEFEDEIR O REFEOEEMEIC R T 2 M e
(i) a claim regarding an obligation covered by the trust property of the previous
trust (excluding a claim regarding the obligation referred to in Article 159,

paragraph (1), item (vi)): property that comes under trust property of the
new trust after the creation-type trust split; or

=R RMEREOEEMEREAEERB IR OEHE L Lo EE GEE L HILRE—
AT OEBITRLEMICIRD, ) HHUEEREIR ORI DOIEFEDIEFEM EID
&3 % M pE

(i1) a claim that has become a claim regarding an obligation covered by the
trust property of the new trust (limited to a claim regarding the obligation
referred to in Article 159, paragraph (1), item (vi)): property that comes

under trust property of the previous trust after the creation-type trust split.

FLE FHEOKTEAWNEBEER
Chapter VII Termination and Liquidation of Trusts
B EFEOKT

Section 1 Termination of Trusts

(FREDHK T HH)
(Grounds for Termination of Trusts)
FEAT =5 Bitld. REOBEIZL 21T, RICEIT L2551 T T 5,
Article 163 Beyond what is provided for in the provisions of the following Article,

a trust terminates in the following cases:

— EREOBRMNEER LI X, NIEFROBNEERT 2N TE R ol
ER

(i) if the purpose of the trust has been achieved or it is no longer possible to
achieve the purpose of the trust;

= OXFEEDZBMEO R A B AMETAHT DIRES Mk LT & &,

(ii) if the trustee has continued to hold all beneficial interests as the trustee's
own property for one year;

= ZREEDBRITEGE TH o T, FIiitd 0 L7V IRaED — Rk L 7= & &,

(iii1) if the trust lacks a trustee and the position has not been filled with a new
trustee for one year:;

M ZFEEPELF & GBLH =400 _HE OB L HUSREIHEICB W THEN T2
Ltrat, ) OBREBICLVEREK TSI E,

(iv) if the trustee has terminated the trust pursuant to the provisions of Article
52 (including as applied mutatis mutandis pursuant to Article 53, paragraph
(2) and Article 54, paragraph (4));

B EREOERShic L &,

(v) if a consolidation of trusts has been implemented;
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N OFEAARTHEENTIEESTAREOREICLVETEOK TZ2mT 280 b7 b
ER

(vi) if a judicial decision ordering the termination of the trust has been
rendered pursuant to the provisions of Article 165 or Article 166;

t BREMPEIZ OV TOWEFHAGEDORE N H -T2 & &,

(vii) if an order of commencement of bankruptcy proceedings against the trust
property has been given;

I\ EREE DIPE TR B AR OV E . FHAE TFHe B AR DR E UL A FHe B b DR E %%
F7eHa Ik W T, MEESL =48 —H, REFEEFENHLEE -HIx
FEEARER A — 4RI (BB O B AR Fhe O R 5 B3 BN+ —
FE-HLAOHE AARE-HIZBWTERNT G622 G0, ) OBREIZX DGR
BRIORFEN Sz & &,

(viii) if the settlor is given an order of commencement of bankruptcy
proceedings, an order of commencement of rehabilitation proceedings, or an
order of the commencement of reorganization proceedings, and the trust
agreement is cancelled pursuant to the provisions of Article 53, paragraph
(1) of the Bankruptcy Act, Article 49, paragraph (1) of the Civil
Rehabilitation Act, or Article 61, paragraph (1) of the Corporate
Reorganization Act (including as applied mutatis mutandis pursuant to
Article 41, paragraph (1) and Article 206, paragraph (1) of the Act on Special
Measures for the Reorganization Proceedings of Financial Institutions); or

U EFEATAICBWVWTEDEFRNAE L & &,

(ix) if grounds specified by the terms of trust arise.

(ZFEE MO ZREBEOEEFIZLDEFEDKT)

(Termination of Trust by Agreement between Settlor and Beneficiary)

FEHATNSG REFAOZEHFIT, WOTH, TOFEICLY, FiEtxKkT7T5H2 L
MTED,

Article 164 (1) A settlor and a beneficiary may terminate a trust at any time by
an agreement between them.

2 HHEEROZRmBEDZETAFREIIEFARK T L L &1, ZiEFEROZ %
FlL, ZEFEOBRELE L2 TELR 62V, 72E L, RUEHRVWEHRNDH ST
EXIX, ZORY TR,

(2) If a settlor and a beneficiary have terminated the trust at a time that is
detrimental to the trustee, the settlor and the beneficiary must compensate the
trustee for any damages; provided, however, that this does not apply if there
was a compelling reason for the trust to be terminated at that time.

3 RIZHEOBEILI D LT, BiITAICHBEOED RS D L XL, ZTOEDDL LD
AL D,

(3) Notwithstanding the provisions of the preceding two paragraphs, if it is
otherwise provided for by the terms of trust, the clause prevails.
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4 ZEEANBUAF L WSEEITIE, BB A O “HOBEIX, WH L,
(4) The provisions of paragraph (1) and paragraph (2) do not apply if there is no
settlor at the time in question.

(R DFFIZ L DEFEOK T Z2mT 28
(Judicial Decision Ordering Termination of Trust Due to Special
Circumstances)

FEAT IS BiiTHAOYRF TR T LI EDTE R RIIOFEFICLD ., Fits
T35 Z EMEFED B R OMEFEMPEDRILZ OMOEFIZH S L TZaRE ORI
ICHAET DICESTZZ LRGN TH D & &1L, BHPTIL, Litd, =it isa
FORNTIZEY, BRtOK TEMTHZENTE S,

Article 165 (1) If, due to the special circumstances that were unforeseeable at
the time of the terms of trust, it is obvious that the termination of a trust has
come to conform to the interests of the beneficiary in light of the purpose of the
trust, the status of the trust property, and other circumstances, the court may
order the termination of the trust upon petition of the settlor, the trustee, or
the beneficiary,.

2 FHPTE. ATEOHRIL TIZOWTOEHEZ T 55 E610I1%. ZFEEOBR 2R 72T
WX B, 72720, REE AR RN EDRHLNTH D & L THINTEEH]
T8 2T L5 LT ZORY TRV,

(2) Before the court makes the judicial decision on the petition referred to in the
preceding paragraph, it must hear the statements of the trustee; provided,
however, that this does not apply when the court makes the judicial decision to
dismiss the petition as unlawful or clearly groundless.

3 B HOHNTIZOWTOREANIIL, BHEZMH S 2T T 60,

(3) The judicial decision on the petition referred to in paragraph (1) must include
the reasons for that decision.

4 F—HOWNLTIZOWTORANIS LTk, TitE., B I EEICBo ., B
NS 23252 LM TE D,

(4) Only the settlor, the trustee, or the beneficiary may file an immediate appeal
against the judicial decision on the petition referred to in paragraph (1).

5 HIEOHIRUEIL, BATIELEO N2/ 5,

(5) The immediate appeal referred to in the preceding paragraph has the effect of

a stay of enforcement.

(REEDHERD T2 DIFFEDR T Z T 2 #oHl)
(Judicial Decision Ordering Termination of Trust for Securing Public Interest)
FBEARTARSE FHHFNEX, RICBT 2551280 T, AR EHET L2 OEEOFL %
TFTZEMTERVWERD D & XE, BHEREXIIELEESE, Znd. FEitlEEETD
L OFEREBRADOHNLTIZLY | BGFEOKR TZMTHI N TE D,
Article 166 (1) In the following cases, if the court finds the existence of a trust to
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be impermissible from the perspective of securing public interest, it may order

the termination of the trust, upon petition of the Minister of Justice, a settlor,

a beneficiary, a trust creditor, or any other interested party:

— REZRBMICESWTREEN I L &,

(1) if the trust was created for an unlawful purpose; or

TOZFEED, A LITERITA TED D OHERE I LA L < IXEH T 51T
2 AT ENE SN 51T 4% LT2HAICB W T, IEEKE» L ERICL 2% L%
ZATIT DD BT, BRI UIE L THATAL LTt & &,

(ii) if the trustee has committed an act that goes beyond or abuses their
authority provided for by laws and regulations or the terms of trust, or has
committed an act violating criminal laws and regulations, and the trustee
continuously or repeatedly commits that act despite having received a
written warning from the Minister of Justice.

2 FHFTE, ATEOHRNTIZOWTOEA LT 55 EGITIE. ZFEHEOBR 272 T
WX B, 72720, AEEIFHEANRRNWZ EDRHALNTH L E L THILTEZA
T8 2T L LT ZORY TR,

(2) Before the court makes the judicial decision on the petition referred to in the
preceding paragraph, it must hear the statements of the trustee; provided,
however, that this does not apply when the court makes the judicial decision to
dismiss the petition as unlawful or clearly groundless.

3 H—HOHNTIZOWTORFEHIZIT, BHREZMHI2TIER 620,

(3) The judicial decision on the petition referred to in paragraph (1) must include
the reasons for that decision.

4 F-HOPNTIZOWTOREMIIH LTIE, FEORNTE LIEE XITEES ., %
FERAE L IIZBEICIRY . IS 2352 &N TE D,

(4) Only the person who has filed the petition referred to in paragraph (1), or the
settlor, the trustee or the beneficiary may file an immediate appeal against the
judicial decision on the petition referred to in that paragraph.

5 HIEOAIRHUEIL, BATIELOR 2 HT 5,

(5) The immediate appeal set forth in the preceding paragraph has the effect of a
stay of enforcement.

6 ZEtE. A, FItEER ZOMOFFERRADNE —HOBL TE2 Lz & &I,
FHIFTIX, ZREE OB TICE Y, FEOHENTE LZFITK L, MY OHEE LT
HREZELEMTDHIENTE D,

(6) If the settlor, the beneficiary, the trust creditor, or other interested party has
filed the petition referred to in paragraph (1), upon petition of the trustee, the
court may order the person who has filed the petition referred to in that
paragraph to provide reasonable security.

7 ZFEEIEL. ATHOBEICEI AN TE T HITE, FHOPNV THEEICELLH D
ThHhHZ EXBHH LR TNIER B0,

(7) When filing the petition pursuant to the provisions of the preceding
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paragraph, the trustee must make a prima facie showing of the fact that the
petition set forth in paragraph (1) was filed in bad faith.

8 RFFNE CERJVEEREEE L) FLHEEFLELOFHE CHEIEOICHE LK
ENOHENTRZETOREIZ, BAHEOREIZL Y HE—HORALTIZHOWTILTH N
SHRICOWTHERT 2,

(8) The provisions of Article 75, paragraph (5), paragraph (7), and Articles 76
through 80 of the Code of Civil Procedure (Act No. 109 of 1996) apply mutatis
mutandis to the security required to be provided upon the filing the petition
referred to in paragraph (1) pursuant to the provisions of paragraph (6).

(BT OWEBKECH T 2 @AEB)
(Obligation of Government Agencies to Give Notice to the Minister of Justice)

HBEANTER BHPECOMOEIT, MEEIIHEET, £ OME LAlZRE —HOH L
TXIFEE 5 0EEZ T REFHANDL e MoTc & &L, EBREICZDE
I L2 IE 7R bR,

Article 167 If a court or other government agencies, a public prosecutor, or an
official comes to know in the course of duties that there are grounds for filing
the petition referred to in paragraph (1) of the preceding Article or for giving
the warning referred to in item (ii) of that paragraph, the court, agency,
prosecutor, or official must notify the Minister of Justice to that effect.

(EBREOREE)
(Involvement of the Minister of Justice)

FEANTNSE HHPHIL, FEASTARE -HOHBILTITOWTOHENMZ T 556121,
EBKREICH L, BERZRDRITIITR B0,

Article 168 (1) Before the court makes a judicial decision on the petition referred
to in Article 166, paragraph (1), it must seek the opinion of the Minister of
Justice.

2 EHREIR. BHFTNRTIEO RN TR D FICHOWTEHEMZ T 5 & Zid, YiLHF
ML b)) ZENTE D,

(2) If the court conducts a hearing on a case based on the petition referred to in
the preceding paragraph, the Minister of Justice may attend that hearing.

3 FMPTE. EHBREIC L, B—HORSL TR D FERRE L 2 & R OHTED
FMOMWH ZBE LT e 570,

(3) The court must notify the Minister of Justice of the fact that a case based on
the petition referred to in paragraph (1) is pending at the court and of the date
of the hearing referred to in the preceding paragraph.

4 FH-HORNTEATT A2 LTUL, FEENSTHAREENRICHET 2H DI
2 EBRES, HIFFEEZ T2 2 LN TE 5,

(4) In addition to the persons specified in Article 166, paragraph (4), the Minister
of Justice may file an immediate appeal against the judicial decision to dismiss

139



the petition referred to in paragraph (1).

(FREMPEICEAT D 200 57)
(Freezing Order on Trust Property)

FEATIE BHPNE BERNTARE -HOBRNL TR D 2 HEIIE. EBREHE
L IEZGEE ., 8, BitEES 2 OMOFIERRAORILTIZ LY XILEME T,
FHEOBNTIZOERENHDHETOM, (FFEMPEICE L, FEHANC L D2EH M
DALy (RFIZBNT TEHmT] EWVWo, ) TOMDUEREREL Sy Z2mT H T &
NTED,

Article 169 (1) If a petition referred to in Article 166, paragraph (1) has been
filed, upon petition of the Minister of Justice, a settlor, a beneficiary, a trust
creditor, or other interested party, or by the court's own authority, the court
may render a disposition ordering administration by an administrator (referred
to as an "administration order" in the following Article) or may give other
freezing order that is necessary for the trust property, until a court decision is
given to the petition referred to in that paragraph..

2 FHPTX. AEOBREIC L ORBLSEERE L, TRV IET LN TE D,

(2) The court may change or revoke the freezing order given pursuant to the
provisions of the preceding paragraph.

3 B HOBEIL X DRSS KR OFEOBEIC X D REICT LTk, FIEFRBRAL
RO, BRI A2 35 2 & TE D,

(3) Only an interested party may file an immediate appeal against the freezing
order pursuant to the provisions of paragraph (1) and against an order

pursuant to the provisions of the preceding paragraph.

FEE TSR BT, BHEOTEZT 558, GREHEMTICRN T, BHA L
ELRTIE R 67220,

Article 170 (1) When the court issues an administration order, it must appoint
an administrator in the order.

2 HIEOFBENL, BHFPEET S,

(2) The court supervises the administrator referred to in the preceding paragraph.

3 AP, BH-HOEHANCK L, FFEMIEICE T 2 MPE&K OMEFEMEERLAHEE
BORWROMEEZ L, o, TOFHOHEEZT LI tamT b LN TED,

(3) The court may order the administrator referred to in paragraph (1) to make a
report on the status of property that comes under trust property and of the
obligations covered by the trust property, and to settle the accounts for their
administration.

4 FBARAFTMENSF LT FETOREIL. FHFHOEHANIOWTHEMNT D, 20
BallB W, AT IEY THiEZFEE] LhDH01E, 1ZiEH] LHArEADL LD
LT 5,

(4) The provisions of Articles 64 through 72 apply mutatis mutandis to the
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administrator referred to in paragraph (1). In such a case, the term "former
trustee" in Article 65 is deemed to be replaced with "trustee".

5 [EREMEEICE T AN TR IIBEN SN L OICE LATERE —HOHEIZL D
iy (EHmT LR, ) DNdboTc & i, HHFTEFLE I, WMHE T, Bz,
MRS DB FE TR ZVEFE L2 T IR B 720,

(5) If the freezing order pursuant to the provisions of paragraph (1) of the
preceding Article (excluding an administration order) is issued against a right
that belongs to the trust property that has been registered, the court clerk
must commission a registration of that freezing order on the clerk's own
authority, without delay.

6 FIEOBEIL, FHEICHET H2HRELSOETE L ITBUEH LA H > 72356 X3
AR B G BN RS T GBI OWTHERT 5,

(6) The provisions of the preceding paragraph apply mutatis mutandis to the
cases in which the freezing order prescribed in that paragraph is changed or
revoked, or the cases in which the freezing order has ceased to be effective.

(PR B IR 2 B O AH)
(Bearing of Expenses for Freezing Orders)

FEHLT 5% BEUMPFEEANTILEE —HOBEILLDRELSZ L2, I
RFEEOFHOBE ML, ZFEEOABL T 5, YEUERELDITOVTLELREMN G,
[FEk &9 5,

Article 171 (1) If the court has issued a freezing order pursuant to the provisions
of Article 169, paragraph (1), the expenses for procedures of a non-contentious
case are borne by a trustee. The same applies to any expenses necessary for the
freezing order.

2 HTEORER ITFHE AR HILRE —HOB N T2 E N 2 F AN K L CRIREHLE
Do TG EIZB W T, PrBEEHFT A YIRS 2 B 23 & 5 & 580 TIREN 2 B
DL L X, ZOHEFICKIT 2 Fhtl2 BT 28 E M K OGS A3 A LA]
FIZBIT D FRICEST EHE ML, ZFEFOAHL T 5,

(2) If an immediate appeal is filed against the freezing order referred to in the
preceding paragraph or a judicial decision to dismiss the petition referred to in
Article 169, paragraph (1), if the court in charge of the appeal finds grounds for
the immediate appeal and revokes the judicial decision of prior instance, the
court expenses required for the proceedings in the instance of that appeal, as
well as the court expenses required for the proceedings in the prior instance

that had been borne by the appellant, are borne by the trustee.

(PRI 2B 2 E RO 55
(Inspection of Materials Related to Freezing Orders)
BEL T4 FIERME AL, BHERTICR L. BECHEE SHEO®E T E
BT OB ORMKEEZFERT DI LN TE D,
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Article 172 (1) An interested party may make a request to the court clerk to
inspect materials relating to the report or settlement of accounts referred to in
Article 170, paragraph (3).

2 FIFBEMRAZ., BEFELEICH L, AHOEROBE I DEAR, BEAEL<
FPAROZA T ZFERT L LN TE D,

(2) An interested party may make a request to the court clerk for the copying of
the materials referred to in the preceding paragraph or delivery of their
authenticated copy, transcript, or extract.

3 HIEOBUEIX, B HOEHO ) bikET - XIIeT AT =7 (ZhbHIZHT 5D
FECLY —EoFEHZLEF LYW EET, ) LTI, EHLRY, ZO5HAIC
BT, 2L HOWTHIEFERBADTER® & 2 & i3, #FHPrELEIL,. 20
BRIZFF IR TR B0,

(3) The provisions of the preceding paragraph do not apply to materials referred
to in paragraph (1) which have been prepared in the form of audiotapes or
videotapes (including objects on which certain particulars are recorded by any
means equivalent to them). In such a case, the court clerk must permit the
reproduction of those objects when requested by the interested party.

4 EHBREZ, BHELEICH L, BHOEHOMEZFERT L LN TE 2,

(4) The Minister of Justice may make a request to the court clerk to inspect the
materials referred to in paragraph (1).

5 REFDBEFNLH—FELHEOBEIL, F—HOEHISOWTHERT 2,

(5) The provisions of Article 91, paragraph (5) of the Code of Civil Procedure
apply mutatis mutandis to the materials referred to in paragraph (1).

(G348 DIET)
(Appointment of New Trustees)

FHEL =R BHPNE FEATARE HOREIZIVIEFEOKR T 2 Lo HEell
X, BB RER L IEEFEE. 4. RS TomoRMFRRANOHILTIZ X
O STTRME T, UEEOBEROTDICHZ S 2R L 2T X 570,

Article 173 (1) If the court has ordered the termination of a trust pursuant to the
provisions of Article 166, paragraph (1), upon petition of the Minister of Justice,
a settlor, a beneficiary, a trust creditor, or any other interested party, or by the
court's own authority, the court must appoint a new trustee for liquidation of
the trust.

2 HIEOBUEIC X DHZFEE OBEOFRHNIH LTI, AIREHLILTH I ENTE
AN

(2) No appeal may be entered against the judicial decision on the appointment of
a new trustee pursuant to the provisions of the preceding paragraph.

3 W HOBEICKVHIZEENRILEI N L & 1T, MIZEEOMEEIT, KT 5,

(3) If a new trustee is appointed pursuant to the provisions of paragraph (1), the
former trustee's duties are terminated.
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4 BHHOFZIEF L, BFEMEED B EHIFT N E D 25O E FH O R & O 2 52
LHZENTED,

(4) The new trustee referred to in paragraph (1) may receive advance payment of
expenses and remuneration from the trust property in an amount determined
by the court.

5 AIHOBEIC L 2E MMM O L ED 5 E2 T 555121, F—HOH<E
FHOBIR ZRE 2 T e B 7ew,

(5) Before the court makes the judicial decision to determine the amount of
advance payment of expenses or remuneration under the provisions of the
preceding paragraph, it must hear the statements of the new trustee referred
to in paragraph (1).

6 FHBUHOBEIC L 28 H T O L E O DN L TiE, B—HOF<itHE
WZRRY . S 2352 LN TE D,

(6) Only the new trustee referred to in paragraph (1) may file an immediate
appeal against the judicial decision that determined the amount of advance

payment of expenses or remuneration under the provisions of paragraph (4).

(#& T LT AB FEITHR 2 WA FE 2 EI O il FR)
(Restriction on Absorption-Type Trust Split of Terminated Trusts)
FELTUS FEESKT LA, YZEFLAMEFE L T 2WIEFESENZ.
THZERTER,
Article 174 If a trust is terminated, an absorption-type trust split in which the

trust is to be a succeeding trust may not be implemented.

F_H FEOBE

Section 2 Liquidation of Trust

(EHE DOBALERIA)
(Grounds for Commencement of Liquidation)

FEE TS FEitid. SHEENKT LGS (Fa ANt =R&F 7B 23mIic
Lo THERT LI2GE L OMEFEMEEIC DWW TOME FRBIEOIEIZL VKT LGS
Th > THEBETFRPET L TWRWEEZR, ) IZiE, ZOHOEDL LA
kY, WERE LT ER 60,

Article 175 A trust must go into liquidation as provided for in this Section when
the trust is terminated (excluding cases in which the trust is terminated on the
grounds set forth in Article 163, item (v) and in which the trust is terminated
due to an order of commencement of bankruptcy proceedings against the trust
property and the bankruptcy proceedings have not been completed).

(fEREDFHEDFEH])
(Constructive Existence of Trust)
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FEL RS Bitld, YEEPKT LESGEICBW TS, HENS T 5 E Tlidk
BT 2 b0 L HleT,

Article 176 Even if a trust is terminated, the trust is deemed to continue to exist
until the liquidation is completed.

(B HEZ 5t OWES)
(Duties of Liquidation Trustees)
FELHLESR GERENKT LR OZiEE (LT NEESZFEE] Lo, ) 1T &K
ZH T DR AT 9,
Article 177 A trustee after the termination of a trust (hereinafter referred to as
the "liquidation trustee") performs the following duties:
— BHORT
(i) conclusion of pending duties;
= BREMEICBR T D EMEOINL TR OMEFEEHE IR D EE O I K
(i1) collection of claims which belongs to the trust property and performance of
obligations regarding trust claims;
= ZMEHE ERMEORMHEZNELTHHDEERL, ) ITHRIEBORT
(iii) performance of obligations regarding beneficial claims (excluding those for
the distribution of residual assets); and
W RSB PEDFST

(iv) distribution of residual assets.

(I HZFEH DHERRSE)

(Authority of Liquidation Trustees)

FELTN\SG ERXZFEET. BROBROLOICULER —UDITHE T OHERE AT
Do T2 L, BREATAICHIBEOED RO D L XX, TOEDDHEZAITLD,

Article 178 (1) A liquidation trustee has the authority to perform any and all
acts necessary for the liquidation of a trust; provided, however, that if it is
otherwise provided for by the terms of trust, the clause prevails.

2 ERXZFEITL. KBTI 25681203, BEMEICET 2MELZBTIMNT2Z LN
TE %,

(2) In the following cases, a liquidation trustee may put property that comes
under trust property up for auction:
= RWESNIFEEIN ZEE - HE _SICHET 2 RBHERE (LT Zo&KITREWN

T IZREFFE] LEWT 5, ) DMEFEVECE T IMELZHET L5 LaEA X
FINZZHET DL ENTERVWEAIZEW T, YOI ZEH TEDZEDME
HELIE &,

(1) if the beneficiary or the holder of vested right prescribed in Article 182,
paragraph (1), item (ii) (hereinafter collectively referred to as a "beneficiary,
etc." in this Article) refuses or is unable to receive property that comes under
trust property, and the liquidation trustee makes a demand that the person
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receive the property by specifying a reasonable period; or
= ZBREFOFENAATH L 5E
(i1) if the whereabouts of a beneficiary, etc. are unknown.

3 HIEF— 5 OHEIC L VIEFEMPEICBE T DM EL BRI Lo & i3, Bk <,
LB FEIIK LEDFE OB EFE LRIT TR 50,

(3) If the liquidation trustee has put property that comes under trust property up
for auction pursuant to the provisions of item (i) of the preceding paragraph,
the liquidation trustee must give a notice to that effect to the beneficiary, etc.

4 HEZOMOERICLDMHEOEEDLENAND L2WIT. F _HE—-FOMEEL L
RUDNVTHBERICAN T2 2 LN TE D,

(4) If the price of a property is likely to decline due to damage or any other
reasons, the liquidation trustee may put that property up for auction without
making the demand referred to in paragraph (2), item (i).

(1B HE T DIE FEM FEIZ D\ T DRE Tt D BHIA)
(Commencement of Bankruptcy Proceedings against Trust Property in
Liquidation)

FELEtHILE EEFPOEFRICBNT, GEitMEICR T O2MERZOEBE R T 5D
RV RN ERALNI oo & &1, BRZFEE T, ELICEFRMEICONTO
B PE FHe B AR D H L T2 LT AT 57200,

Article 179 (1) If it becomes obvious that the property that comes under trust
property is insufficient to pay off its obligations for a trust in liquidation, a
liquidation trustee must immediately file a petition for commencement of
bankruptcy proceedings against the trust property.

2 ABFEMEIZ DWW T ORKEEFHEBA AR DR EN SN H BB W T, IHRZFEE DB
ERtMIER T AHES IR D EELZ AT HEEE I ST b OB H 5 & E1E, WE
BMANE, ZhEIRY RS Z LN TE D,

(2) If an order of commencement of bankruptcy proceedings has been entered
against the trust property, and the liquidation trustee has already made any
payments to a creditor who holds a claim regarding an obligation covered by
the trust property, the bankruptcy trustee may retrieve that payment.

(SR AHEME S TR 2 1B DI I)
(Performance of Obligations Regarding Conditional Claims)

FEINTSR HREZFEE L. SRR, FeiE 203 N E 728 M DA 2 DFED AT
ETRMEMEIRDES 2B T D2 LN TED, ZOLBITEVTL, b OEHEE
P S E D720, FHHEFTICH L, EEEAOBREORN.TE LTz b2,

Article 180 (1) A liquidation trustee may perform obligations regarding a
conditional claim, a claim with an indefinite duration, or any other claim of an
indeterminate amount. In such a case, the liquidation trustee must file a
petition with the court for the appointment of an appraiser in order to have
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those claims appraised.

2 AIEOHEICIEL, HEEZEFRIL, FHEOEE A OFHMIZHE W R OEHEIIR D EB
IR LR TR B,

(2) In the case referred to in the preceding paragraph, the liquidation trustee
must perform obligations regarding the claims referred to in that paragraph in
accordance with the appraisal by the appraiser set forth in that paragraph.

3 HHOEEANDBEDOFRICETLHEMI. BREZEEOAH LT, MFEE
NZEDEEDOTDOMH LK OVEMICET 2EMAIZONTH, FEkE T 5,

(3) Expenses for the procedures for the appointment of the appraiser referred to
in paragraph (1) are borne by the liquidation trustee. The same applies to
expenses for summoning the appraiser and for the appraiser to ask questions
for the appraisal.

4 FB-HOBNTZATTL2HANT, BlR2f SR s e,

(4) A judicial decision dismissing the petition referred to in paragraph (1) must
include the reasons for the dismissal.

5 HHOBEIZLHEENDBEOREMNIG LTI, FIRZHP LIZTLHI LRTE
TRV,

(5) No appeal may be entered against the judicial decision on the appointment of
an appraiser pursuant to the provisions of paragraph (1).

6 AISEHOBEIX., HRZEE, Zunf, ErtEETLOHEE N+ &E-HE 5
[DRET 2R BHERE ORIZHIBEOEEN S 2 HE121, #H L2,

(6) The provisions of the preceding paragraphs do not apply to cases in which
otherwise agreed by the liquidation trustee, the beneficiary, the trust creditors,

and the holders of vested rights prescribed in Article 182, paragraph (1), item
(i1).

(B DI BRI I T D FER M EE DG DHIFR)
(Restriction on Distribution of Residual Assets Prior to Performance of
Obligations)

FEN—% HEZEETZ, FO b HERBESROE=SOEFERFE LIHE TR
FAE, EFEMPEIC IR T 2 MPEZ REH _HICHUE T DIRRIVEZ IS E F TR T 5
TERTERY, L, YHEBICOWTZORFEETIDICLELRDLND
WIEZ R LT HaIE, ZORY TR,

Article 181 A liquidation trustee may not distribute property that comes under
trust property to a beneficiary for residual assets, etc. prescribed in paragraph
(2) of the following Article until after the liquidation trustee has performed the
obligations referred to in Article 177, items (ii) and (iii); provided, however,
that this does not apply if the liquidation trustee has reserved property that
are found to be necessary for performing those obligations.

(FEARMEDITE)

146



(Vesting of Residual Assets)

FE N ERRMEL RICBTL2EICFRET D,

Article 182 (1) Residual assets belong to the following persons:

— FEIATAICBOTERMEDOKMN ZNE & T 2 MMEHEITIR L ZHEE (KHEIZE
WTC RRMPEERZ IS E ] & D, ) LR EsF L LTHREShEESE

(i) a person designated by the terms of trust as a person who is to be the
beneficiary in relation to beneficial claims that involve distribution of
residual assets (referred to as the "beneficiary for residual assets" in the
following paragraph); and

= REFETA/CBVWTERMEDRE T ~EE (LT 2OV T i@ ERE
EWD, ) LR REE L LTHRESNEESE

(ii) a person designated by the terms of trust as a person to whom residual
assets are to belong (hereinafter referred to as the "holder of a vested right"
in this Section).

2 EREIT AR ARMES A S L < ITmEiERE (LT ZoHEIZBWT ERRMES
WHEE] ERT 5, ) OREICETEDBRNGE XITMEFEITHOEDI LY %
RUFEZREEL L TIRELZ T BEOT X TR OMMEKIELIZGEICIX, 5
1T %\ ZZF70H X3 E Ok N OO — &k N 2 i EHERIE L L THRET 25 0E
DIRHoTb D& BT,

(2) If the terms of trust contain no clause concerning the designation of a
beneficiary for residual assets or a holder of a vested right (hereinafter
collectively referred to as a "beneficiary for residual assets, etc." in this
paragraph) or if all the persons designated by the provisions of the terms of
trust as beneficiary for residual assets, etc. have waived their rights, it is
deemed that the terms of trust had the clause designating the settlor or
settlor's heir or other general successor as the holder of a vested right.

3 AI_HOBEIZ L VERMEDIFBNEE LRV E X, BAMEIT, HHRXEE
IRIET D,

(3) If ownership of residual assets cannot be determined pursuant to the
provisions of the preceding two paragraphs, the residual assets belong to the
liquidation trustee.

(s JE AR )
(Holder of a Vested Right)

FENT =5 FBEATAOEDICLVIREMENE L2 ~EF L LTERESNIEIL,
VIR RMEEDIM & T REEBIHRDEHELZTUST 5, 72720, (BRtfT R0
DEDNRDDHEXIX, TOEDDLEZAIZLD,

Article 183 (1) A person designated by the clause of the terms of trust as the
person who is to be a holder of a vested right automatically acquires a claim
regarding an obligation to distribute residual assets; provided, however, that if
it is otherwise provided for by the terms of trust, the clause prevails.
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2 HNFNEE HOBEIL, ATEICHET DIRBHENZ LR _XEFH L L THES
NIZHIZOWTHERT 5,

(2) The provisions of Article 88, paragraph (2) apply mutatis mutandis to a
person designated as the person who is to be a holder of a vested right
prescribed in the preceding paragraph.

3 BfTADEDICEVIFBEBHERNZ L -8 X, Zat& I L, = ORI % lZE+
LEODERRRETHZENTE D, EIEL, BEITADEDIZL Y IRBEHEFE & 72
STEBEMEFATAHDYFEETH LG EIL. ZOIRY Thu,

(3) A person who has become a holder of a vested right pursuant to the provisions
of the terms of trust may manifest the intention to waive the right to the
trustee; provided, however, that this does not apply if the person who has
become the holder of a vested right pursuant to the provisions of the terms of
trust is the party to the terms of trust .

4 FHHEASICHET 2 IRBHEAE Lo F 1L, REOREICL2ERFRRE LI &
T, B DIREMERIE & L TOAZEEG L TWihoslcb D e Bt 2721,
RO ZETH I LITTER,

(4) If a person who has become the holder of a vested right prescribed in the main
clause of the preceding paragraph has manifested the intention under the
provisions of that paragraph, the person is deemed to have never held rights as
the holder of a vested right; provided, however, that this may not harm the
rights of a third party.

5 HEEKOHEE ZZOHEIT, WEEFZ AT HEHE CIRRVIEDRIT 23 &
BHIRDHLDICHOWTHERT 5,

(5) The provisions of Article 100 and Article 102 apply mutatis mutandis to the
claim held by the holder of a vested right regarding an obligation to distribute
residual assets.

6 JRBEHERIE I, EREOFHRPIL. ZIEE L HRT,

(6) The holder of a vested right is deemed to be a beneficiary during the
liquidation of the trust.

(ERZFEE OB DO T %)
(Completion of Duties of Liquidation Trustees)

FENTNSG EEZFEE T, TOMBLET Lce i, Bk, GEitFEBIcET
LIAEDFE TV, BN T LRI 2%48% (BrtEBEANRICET 5
Bl TE, FEEHEAN) MWRBEHEFE CLFZORICBNT IZEEE] Lk
T %, ) OF XTI L, ZOABEZ RO 2T ITR 5220,

Article 184 (1) If a liquidation trustee has completed their duties, the liquidation
trustee must settle the final accounts related to trust affairs without delay and
request approval for the settlement of accounts from all of the beneficiaries Gf
there is a trust administrator at the time in question, from the trust
administrator) and the holders of vested rights at the time of the termination
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of the trust (hereinafter collectively referred to as the "beneficiaries, etc." in
this Article).

2 ZEFENHIHEOFEEZ AR LHAICIE, Y28 T E AT R ZEEOH
L, RSN b D EHRT, Il L, HERZEEDBBOPITICANEDITANR &
Sl XiE, ZORY TR,

(2) If the beneficiaries, etc. have approved the settlement of accounts referred to
in the preceding paragraph, the liquidation trustee is deemed to have been
exempted from the liability to the beneficiaries, etc.; provided, however, that
this does not apply if there has been any misconduct in the liquidation
trustee's execution of duties.

3 EBEENEEZIEENOE —HOFEOKGREZ RO bk b —E A LANIC &2
e h IR ARIR NS TG AT, M A FEIL, FHOFREZEKBE L2 b DL BT,

(3) If any of the beneficiaries, etc. has not stated an objection within one month
from the time when they were requested to give approval for the settlement of
accounts referred to in paragraph (1) from the liquidation trustee, that
beneficiary or holder of a vested right is deemed to have approved of the
settlement of accounts referred to in that paragraph.

FBINE ZRIFRITETEORHH
Chapter VIII Special Provisions on Trust with Certificates of Beneficial
Interest

B—f Al

Section 1 General Provisions

(ZARAEZE DFEATICE T D EFEAT R DED)
(Provisions of the Terms of Trust on Issuance of Beneficiary Certificates)

BENTILE FRITHICEN T, ZOEDEDDE ALY, =T Eox
WHEE KT HRES (LT =il Lo, ) RITTHELZEDDHIENTE
Do

Article 185 (1) The term of trust may provide that a certificate indicating a
single beneficial interest or two or more beneficial interests (hereinafter
referred to as the "beneficiary certificate") is to be issued pursuant to the
provisions in this Chapter.

2 HIEOBEIL, HUEEFTITHICBWTREDNE DX IRMEIZ OV T A FESR & 38
ITLRWEZED D Z 2T e,

(2) The provisions of the preceding paragraph do not preclude the terms of trust
from providing that a beneficiary certificate will not be issued for a beneficial
interest with a specific content.

3 B —HOEDDHDHIEFE (LT IZRIAEFRITEIE] &V, ) ITBWTIL, E3t
DEFIZ L > THI ZHOEDEEE T HZ LITTER,

(3) In the case of a trust subject to the provisions of paragraph (1) (hereinafter

149



referred to as the "trust with certificates of beneficial interest"), the provisions
of the preceding two paragraphs may not be changed by making a modification
to the trust.

4 FBHOEDDRUVMEFEICEWTIL, BFEOAETIC L > TREXIIH “HOED %
BT HZ EITTERY,

(4) In the case of a trust not subject to the provisions of paragraph (1), the
provisions of that paragraph or paragraph (2) may not be established by
making a modification to the trust.

(Z AR 78)
(Beneficial Interest Register)

FEINTIRG ZRAEFRRITEREOZIEE X, B, ZRERELIERL, iz
WRIZHGT HFH (LT ZOREIZBWT IZASHERETHFEHE] &), ) ZRe# L.
XAFFLER L2 id7z b 7au,

Article 186 A trustee of a trust with certificates of beneficial interest must
prepare a beneficial interest register and enter or record the following
particulars (hereinafter referred to as the "particulars to be stated in the
beneficial interest register" in this Chapter) in the beneficial interest register,
without delay:

— BRBMEIRDLZREHEONEZLZDMOZIEMEONKEZRET 5D L L TEE
BHTED DHHEIH

(i) the content of the beneficial claims regarding each beneficial interest and
other particulars prescribed by Order of the Ministry of Justice as
particulars that specify the content of the beneficial interest;

= B BHEARDZARAE R DOFE S, FBITOH ., Zisak AR H 5i 4 R L4 e
DRI K CEFE A D 4R FESR DL

(i1) the serial number and the date of issue of the beneficiary certificate related
to each beneficial interest, whether each beneficiary certificate is a
registered certificate or a bearer certificate, and the number of bearer
certificates of beneficial interest;

= BRI ZRE (EELAZREOZIEE LIRS, ) ORA XTI HRKOME
B

(iii) the name and address of the beneficiary regarding each beneficial interest
(excluding beneficiaries of bearer beneficial interest);

WU Al DB DL TG LR

(iv) the day on which the beneficiary referred to in the preceding item acquired
each beneficial interest; and

o ORIE ST D b ODIED, EHEE S TED HHFIE

(v) beyond what is set forth in the preceding items, the particulars prescribed
by Order of the Ministry of Justice.
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(5% i W I 8 R T A B L 72 F il O &2 A 4%)
(Delivery of Documents Stating the Particulars to Be Stated in the Beneficial
Interest Register)

BENTES FANTHEEE HOEDODHDZIWHEDOZIRE L., ZRAEHRRITER
DZFEFEITK L, YEZRE IOV TOZBHEREIC TS S, LI nt
2 A A IR R A S I A RO L 7 i O A SIS B AR M R R S I A ek L 7o
BeHIRLEk DRI ZFERT D 2 LN TE D,

Article 187 (1) A beneficiary of a beneficial interest subject to the provisions of
Article 185, paragraph (2) may request that a trustee of a trust with
certificates of beneficial interest deliver a document stating the particulars to
be stated in the beneficial interest register, which are stated or recorded in the
beneficial interest register for the beneficiary to them, or provide them with an
electronic or magnetic record in which the particulars to be stated in the
beneficial interest register are recorded.

2 AHHOFMmICIEL, ZISAEHFFITELOZFE BEATHLIZFEEICH> T, £0
REEH, REIZBWTHL, ) AL, UIREATEI L 22T U7 5720,

(2) The trustee of a trust with certificates of beneficial interest (for a trustee that
1s a corporation, its representative; the same applies in the following
paragraph) must sign or affix the trustee's name and seal to the document
referred to in the preceding paragraph.

3 B HOBHAILERICIL, ZFERRITEOZ BT NEBE S TED B4 X
FATTHNCR D O HEE L L LR T TR B0,

(3) With respect to the electronic or magnetic record referred to in paragraph (1),
the trustee of a trust with certificates of beneficial interest must take the
measures specified by Order of the Ministry of Justice as an alternative to
signing or affixing their name and seal.

4 ZRIEFRFATEFEOZFEE N AN EH 25612817 2RI O HLE O D0
T, 2o OBREY TZRIEFRBITEIEOZIEE ) EH DL, [ZIKTEHFRITE
FEOTRTOZFEH] &35,

(4) For the purpose of applying the provisions of the preceding two paragraphs to
cases in which there are two or more trustees for a trust with certificates of
beneficial interest, the phrase "trustee of the trust with certificates of
beneficial interest" in these provisions is deemed to be replaced with "all
trustees of the trust with certificates of beneficial interest".

(Z AR A PN
(Beneficial Interest Register Administrator)
FENTNG ZRAEFRITEROZEE L, ZREREETHEN (ZIRIEHFFITEITED
ZREE AN o TR BRHEIFEDOER L OMHE & £ OO 3 REIC T 5 F55 217
IEEWVI, UTREL, ) ZED, UEEFEZITHIZLE2RLTH LN TE D,

Article 188 A trustee of a trust with certificates of beneficial interest may
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appoint a beneficial interest register administrator (meaning a person who
prepares and keeps a beneficial interest register and conducts other affairs
concerning the beneficial interest register in lieu of the trustee of a trust with
certificates of beneficial interest; the same applies hereinafter), and may
entrust the administration of those affairs to the administrator.

(FEHER)
(Record Date)

FENTILSG ZAERBITEROZIEE L. —EDH (LLFIZORICBWT [HHE
HI Lo, ) ZEDT, AERICBOTREEREICRMch, TiEiksh Ty
L%mt (UTFZORIZBWT TRERZIEE] LWo, ) 2ZOHNZITHET L Z
EMTELEHELEEDDIENTED,

Article 189 (1) A trustee of a trust with certificates of beneficial interest may
specify a fixed date (hereinafter referred to as the "record date" in this Article),
and specify that the beneficiaries who have been stated or recorded in the
beneficial interest register on the record date (hereinafter referred to as the
"beneficiaries on the record date" in this Article) as the persons who are
entitled to exercise their rights.

2 HIEOBEIL, BEIAZRMEOZIEEITOWVWTIE, @A LR,

(2) The provisions of the preceding paragraph do not apply to the beneficiaries of
bearer beneficial interest.

3 AMERZED LA, ZIWAEFRITEFLOZIEE L, EEAZE P ITHET D
TENTE DN EERND =FEHURNIITET 2 DIZRD, ) ONEZEDR
TR B0,

(3) If specifying the record date, the trustee of a trust with certificates of
beneficial interest must specify the content of the rights that the beneficiaries
on the record date are entitled to exercise (limited to the rights that are to be
exercised within three months from the record date).

4 ZASAEHFFATEFOZIEE T, BERLZED & &1E, YA¥ER o HHFTE T
2, UEEMER L ORETHOBEIZ LV ED T FHAZERMICAE LRITIER 6720,
TelZ L, BREAT RIS R MO A 28 ST 2 Z L TE A0S
ICOWTEDND D E XL, ZTORD T,

(4) If the trustee of a trust with certificates of beneficial interest has specified
the record date, the trustee must give public notice in the Official Gazette by
no later than two weeks prior to that record date, of the record date and the
particulars specified pursuant to the provisions of the preceding paragraph;
provided, however, that this does not apply if the terms of trust contain clauses
on the record date and the content of the rights that the beneficiaries on the
record date are entitled to exercise.

5 FH—H, H_HMORHTEARALOBRECH»PD LT, [FBitITAICHBEDOED R H D &
TE, EOEDDLEZAITLD,
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(5) Notwithstanding the provisions of paragraph (1), paragraph (3), and the main
clause of the preceding paragraph, if it is otherwise provided for by the terms
of trust, the clause prevails.

(A M IR DO B & K OB T 5%
(Keeping and Inspection of Beneficial Interest Register)

FEILTSR ZRAEFFBITEEOZEE 1T, ZRMEEEL ZOLPT (UZFEE AN
Tho%e (ZEEREEHEADNBICHTLIHEE2R, ) ZHo TIEDOELLHEHE
B, ZatEREEHEANBUET 258 ICH > TUXEOEFEDN) [THAE RITH
72 5720,

Article 190 (1) A trustee of a trust with certificates of beneficial interest must
keep a beneficial interest register at their domicile (if the trustee is a
corporation (excluding cases in which there is a beneficial interest register
administrator at the time in question), its principal office; if there is a
beneficial interest register administrator at the time in question, the
administrator's business office).

2 EEtE . ZRE T OMOFFERMRANIL, ZAFERFITEEOZFLH ITH L, RICH
FHERETDHZENTE D, ZOHAITBOTL, YEEROHEBZPASL ML T
LRTHIER B0,

(2) A settlor, a beneficiary, and any other interested party may make the
following requests to the trustee of a trust with certificates of beneficial
interest. In such a case, the reasons for the request must be clarified:

— ZMERENERAE D> TERIN TS & &1L, Y%FEmOME X IIET O
K

(i) if the beneficial interest register has been prepared in writing, a request to
inspect or copy the document; and

= ZAMERENERAGLER L B o TERES LTV D & 1T, YL ERAIGLERICFo ek
SNT-FHHEEZEBEES CTED D HFIEICEL D ER LD OORE IS DR

(ii) if the beneficial interest register has been prepared as an electronic or
magnetic record, a request to inspect or copy any object that displays the
information recorded in the electronic or magnetic record by the means
specified by Order of the Ministry of Justice.

3 HIEODOFERNH o7z TE, ZRAFFITEEDOZFEEIL. KOWVTANITHELET
LEBOONLGAEERE, ThEEDL I ENTERY,

(3) When the request referred to in the preceding paragraph has been made, the
trustee of a trust with certificates of beneficial interest may not refuse the
request, unless it is found that any of the following cases applies:

— YEGERZEITOE UUTZOHITEWT IGERE] Lo, ) BZOHERN DR
SAFATREICBE T 2ELN O B TR EZITo 70 & &,

(i) if the person making the request (hereinafter referred to as the "requester"
in this paragraph) has made the request for purposes other than an
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investigation for securing or exercising their rights;
= REREBDARE YRR R AT oL &,

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

= FERENMEFEFEBOLM ALY, IR REFEOLFROR R A ET L HMTHRE
fTolm k&,

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

WU FEREDVATHOBEIC L DB IIBEFIZ L > THD B FERE LR 25 THE =
FIBEWMT DD REITo2 L &,

(iv) if the requester has made the request in order to notify a third party of the
facts that the requester has learned by inspecting or copying documents or
any other object pursuant to the provisions of the preceding paragraph for
profit; or

T FESRED, WMEZFEUNICEBWT, BIEOBEIC L DB IIEEIC L > Ty
Bl FERERLMREEZ/TEFICERLIZZ LR H LD THDL L &,

(v) if the requester has notified a third party of the facts that the requester has
learned by inspecting or copying documents or any other object pursuant to
the provisions of the preceding paragraph for profit within the past two years.

4 FENEAREE =S XIFENZIET2FEE EE/N\+0AEE T HOEDD R\
WHELZAR D B DIZR D, ) IZOWTH HDOFERNH TGI8 T, [FFETAIC
MBEDEDNHDH EXIT, ZOEDDHEZAHIZLD,

(4) If any of the requests referred to in paragraph (2) is made for the particulars
set forth in Article 186, item (iii) or (iv) (limited to the particulars concerning a
beneficial interest not subject to the provisions of Article 185, paragraph (2)),
and it is otherwise provided for by the terms of trust, the clause prevails.

(AT HRT 2 18 5F)
(Notices Given to Beneficiaries)

FEILT—8 ZRAEFRBITELEOZFEE N ZRB I LTI 2@ XIS 1T, =i
MESREEICROA U, SRR L7 ik 88 OfEFT (U R A8 23 B 3 0 S 3k
AT BT AT EAG e & YR Rt ISl L e A 10 o - TUE, £ O T T
%) WCHTTRERTNILRY 5,

Article 191 (1) It is sufficient for a notice or a demand letter from the trustee of
a trust with certificates of beneficial interest to a beneficiary to be sent to the
beneficiary's domicile stated or recorded in the beneficial interest register (if a
beneficiary has notified the trustee of a place or a contact address for receiving
notices or demand letters, to that place or contact address).

2 RIHEOBM IS IE, £ OBMIUIMES D@ EZET NS THo kI, BEL
VA AR S

(2) The notice or demand letter referred to in the preceding paragraph is deemed
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to have reached the addressee at the time when the notice or demand letter
should have normally arrived.

3 EAFERFATEFEDOZSHEN AN EOFOLFIZRT 2 & &1, WEHIL, %%
AERFITEFEDOZFEE D ZEE I LTI 2l I EZZHT 28— ANEZED,
MEZFEFITH L, EOFORAXITAHEZ @I LR TER 60, ZOGEICE
WTIE, Z20FEEZHFE LA LT, i _HOBELEHT 5,

(3) If the beneficial interest in the trust with certificates of beneficial interest is
co-owned by two or more persons, the co-owners must designate one person
who is to receive the notice or demand letter sent by the trustee of a trust with
certificates of beneficial interest to the beneficiaries, and must notify the
trustee of that person's name. In such a case, that person is deemed to be a

beneficiary and the provisions of the preceding two paragraphs apply to the

person.
4 FIHEOBEIZ XD IHEEOBAN R WG, ZRAEFRBITEROZFEE N2

MHEOILAFITH L TT 2l UTBEEIL, €05 bo— ANITxf L“CT*WiE V5,

(4) If a notice by the co-owners under the provisions of the preceding paragraph
has not been given, it is sufficient for a notice or a demand letter from the
trustee of a trust with certificates of beneficial interest to the co-owners of the
beneficial interest to be sent to one of the co-owners.

5 CZOEFEOBEIZ LY ZRFERFBITEFEOZFtE D ERLA SO Z M F 1T LT
TR, UEZBRED D 76 %’l#iﬁ% A TR R OMEFT OFIN TN DHHE
XL TTIUERY 5, ZOHAICE N TL, Yt Hid, TOmMmT XX HIEL
EELQ%L&HMﬁ&%kwo

(5) If the trustee of a trust with certificates of beneficial interest is required to
give notice to the beneficiaries of bearer beneficial interest pursuant to the
provisions of this Act, it is sufficient for the trustee to send a notice to the
beneficiary whose name and address is known to the trustee. In such a case,
the trustee must give public notice in the Official Gazette of the particulars
that are required to be given notice.

(LA A HE DA BT K DR DATHE)
(Exercise of Rights by Beneficiaries of Bearer Beneficial Interest)

BEILE & ERAZEHEOZRE T, ZRAERBITEIEDOZFEE L OMDEITH L
%@%ﬂ%ﬁﬁibiﬁ ETBHLEXIE, TORRAFE YT LS T OMOF TR L
RFNT 7R B0,

Article 192 (1) If a beneficiary of bearer beneficial interest seeks to exercise
their right against a trustee of a trust with certificates of beneficial interest or
any other person, the beneficiary must present the certificate of beneficial
interest to the trustee or that other person.

2 MREAZHMEOZBEIL, ZREESICTBOTHRIRELZITHELEL S £ T2 L3
xﬁﬁﬁé@ﬁ@*@%Wifﬁ\%@xﬁﬂ%%%ﬁﬂﬁuﬁﬁﬁéﬁﬁﬁum
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LR HIER B2,

(2) If a beneficiary with bearer beneficial interest seeks to exercise the voting
right at a beneficiaries meeting, the beneficiary must present the beneficiary
certificate to the convener prescribed in Article 108 by no later than one week

prior to the date of the beneficiaries meeting.

(GEHEIZ K DHEFDOITHE)
(Exercise of Rights by Co-owners)

FBEHILT =% SZAEFBITETLOSEHEN AU EOFORFIZIET L & XX, HF
FlL, UEZBHECOWTOERNZITHET 2F — ANEZED, ZFEFRITEEOZFE
FIZxX L, ZOHEDORKL XIIAFRE B LT, Yl OV TOMER] 21T
ETDHZENTERY, 7L, Yt E N YRMER 21T T2 2 EICRE LS
BlE. ZORY TR,

Article 193 If a beneficial interest in a trust with certificates of beneficial
interest is co-owned by two or more persons, the co-owners may not exercise
the rights of the beneficial interest unless they designate one person who is to
exercise the rights of the beneficial interest and notify the trustee of a trust
with certificates of beneficial interest of that person's name; provided, however,
that this does not apply if the trustee has consented to the exercise of those

rights.

BH ZRHEDOREF DR

Section 2 Special Provisions on Transfer of Beneficial Interest

(FASTES D FEAT S NI AEHE D )
(Transfer of Beneficial Interest for Which Beneficiary Certificate Has Been
Issued)

FELTUSE ZRAEFRITEEOZEE BENTLERE _HOED DD D% W%
Br<. ) OFEMIL. UEZBRMEIRDIZRASF L LM LT, 200 x4 Lk
AN

Article 194 Transfer of a beneficial interest in a trust with certificates of
beneficial interest (excluding a beneficial interest subject to the provisions of
Article 185, paragraph (2)) does not become effective unless the beneficiary

certificate related to the beneficial interest is delivered.

(ZASRERTEATIE FEIT I 1T 2 S A8 HE DREVE O kP HrEEF:)

(Requirements for Perfection of Transfer of Beneficial Interest in Trust with
Certificates of Beneficial Interest)

FEHILHES ZREFRBITEIEOSIRMEOEE L, TOZRMHEEZRIG LI-EDK4A X
XA PR OMEFT & S A8 HEJR FIZF0d L. SUTREE L2 T U, =it R BITEEO=
FEB IS D 2 LR TERYY,
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Article 195 (1) Transfer of a beneficial interest in a trust with certificates of
beneficial interest may not be asserted against the trustee of a trust with
certificates of beneficial interest unless the name and address of the person
who has acquired the beneficial interest has been entered or recorded in the
beneficial interest register.

2 FENTLEFE _HOEDDH D2 mMEICET 5RO HEOEMIZ >\ T, [
H %388 LHL01F., [ZEEZOMOE=F] £T2,

(2) For the purpose of applying the provisions of the preceding paragraph to the
beneficial interest subject to the provisions of Article 185, paragraph (2), the
term "trustee" in that paragraph is deemed to be replaced with "trustee and
other third parties".

3 HHOBUEIL, BEEAZARMECOWTIR, BH LRV,

(3) The provisions of paragraph (1) do not apply to bearer beneficial interest.

(HEFI D HETE )
(Presumption of Rights)

FEILHARSE ZARAEHFO EAFIL, SAEZRAFRIRDZRELEIECAT 0L
HEET D,

Article 196 (1) A possessor of a beneficiary certificate is presumed to be the
lawful owner of the beneficial interest related to the certificate.

2 RARAFEHFE DR 2T TR, B ASAESR AR D S AR IS DV T ORI & B3
Do T2IZL, TOHIEBEXIERRBRNIH D & & 1T, ZOMRD TR,

(2) A person who has received the delivery of a beneficiary certificate acquires
the rights of the beneficial interest related to the beneficiary certificate;
provided, however, that this does not apply if the person acted in bad faith or
with gross negligence.

(A DFERIT L B 7oV 5 55 i I8 50 8 TH oD FE il ST RC )
(Entry or Record of Particulars to Be Stated in the Beneficial Interest Register
Not by the Request of Beneficiaries)

FEHILTESR ZRIERBITEEOXZFEE L., ROZZITHBIT 2568101%., EBEEST
EDDHETAHIZEY . HEK T DRISHEDZIEE (TR D2 W HE R i BT & S Ak M
JREICEE L. UFFREE L2 T2 6220,

Article 197 (1) In the cases set forth in the following items, the trustee of a trust
with certificates of beneficial interest must enter or record in the beneficial
interest register the particulars to be stated in the beneficial interest register
regarding the beneficiary of the beneficial interest specified in the respective
items, as provided for by Order of the Ministry of Justice:

— ZARAERFATEEOZ ML UG LGB ICB W T, Y DS HI L 7)o
J= 2

(i) if the trustee has acquired the beneficial interest in the trust with
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certificates of beneficial interest and the beneficial interest has not been
extinguished; and

= S OZASFEFRFATEROZ ML WLy Lo & X,

(ii) if the trustee has disposed of the beneficial interest in the trust with
certificates of beneficial interest referred to in the preceding item.

2 EZIAEFEFATEFEOZFEE L. BRtOETIZ L > TZREOHED S NTHE T,
DFE SNTCZ MM DN T, & D ISHE D AR \TAR D 52 e R B FL 0 % 52 A8 b
JREZREH L. SUTFEE L R T U722 B 220,

(2) If the consolidation of beneficial interests is implemented by making a
modification to the trust, the trustee of a trust with certificates of beneficial
interest must enter or record in the beneficial interest register the particulars
to be stated in the beneficial interest register regarding the beneficiary of that
beneficial interest.

3 EAFEHRFATEFEDOZFLE 1L, BIEDERIZ L o TRIMED S EID SN2 HE I,
DENS T ZARMEIZDOWT, Z OIS DZ 48 TR D 52 4 ME R T S TH 2 2 2 b
JREIZRER L. SUFRE L 2 T e 67220,

(3) If the split of a beneficial interest is implemented by making a modification to
the trust, the trustee of a trust with certificates of beneficial interest must
enter or record in the beneficial interest register the particulars to be stated in
the beneficial interest register regarding the beneficiary of that beneficial
interest.

4 FAT=HOHEIR., EFRAZBHEICO W T, #@H LRV,

(4) The provisions of the preceding three paragraphs do not apply to bearer

beneficial interest.

(ZAEE DFERIC X 22 4 He R RC - TH O Fe s U REEv)
(Entry or Record of Particulars to Be Stated in the Beneficial Interest Register
Upon the Request of a Beneficiary)

FEILHNS ZASTEHFFAITIEFEO XS 2 A FER AT R FE DO FEH LIS D F 9> 6 R
FLIE (U E 2R<, ) 13, ZRIEFBITEFEOZFEE IR L, Uik intE
(ZAR D S e ME R RC i I 2 S IS ME IR IR L. UTRE# T 2 2 L 2fFkT 52 &
MTED,

Article 198 (1) A person who has acquired a beneficial interest in a trust with
certificates of beneficial interest from a person other than the trustee of the
trust with certificates of beneficial interest (excluding the trustee) may request
the trustee of a trust with certificates of beneficial interest to enter or record in
the beneficial interest register the particulars to be stated in the beneficial
interest register regarding that beneficial interest.

2 AIEOBEICLDEERIT. FIEBERAOFIREZETLIBZENANRNE O E LTER
BN TEDDLGGERE, TOIG LS RHEOZRE & U O SR EIZ T S 1.
L < ULELEk ST UXZE OFEFENE OO — &N & LR LT LT o
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(2) The request pursuant to the provisions of the preceding paragraph must be
made jointly with the person who is stated or recorded in the beneficial
interest register as the beneficiary of the beneficial interest acquired, or the
person's heir or other general successors, except in cases specified by Order of
the Ministry of Justice that there is no risk of harming the interest of an
interested party.

3 A HOBUEIL, WREAZRMECHOWTE, BH LRV,

(3) The provisions of the preceding two paragraphs do not apply to bearer
beneficial interest.

(2 AFEFR DFIT ST ZASHME DE AIL)
(Pledge of Beneficial Interest for Which a Beneficiary Certificate Has Been
Issued)

FHEILTILE ZRAFRITEEOZEME CBA/N\TIRE HOED Db 5% W%
Br<o ) OEANIT, HREZASMHEITR D Z R L2 M LT X, 2o a4 T
AN

Article 199 A pledge of a beneficial interest for a trust with certificates of
beneficial interest (excluding a beneficial interest subject to the provisions of
Article 185, paragraph (2)) does not become effective unless the beneficiary
certificate related to the beneficial interest is delivered.

(AR AEFHFATIEFEIT T 2 52 2 HE DB AAL D RFHHUEAF)
(Requirements for Perfection of Pledge of Beneficial Interest in Trust with
Certificates of Beneficial Interest)

FES ZWAERFATELEOZWHE (B /\TIEHE _HOED D H % %4 2 bk
<o ) DOBEMEEIL, Ml L TUMZ MR DSR2 B A LR TR, £ OEWE
b o TRIRRBITEILOZFEE T OMOE =FITHHLTHZ ENTERN,

Article 200 (1) A pledgee of a beneficial interest in a trust with certificates of
beneficial interest (excluding a beneficial interest subject to the provisions of
Article 185, paragraph (2)) may not assert the right of pledge against the
trustee of a trust with certificates of beneficial interest or other third party
unless the pledgee continues to possess the beneficiary certificate related to
the beneficial interest.

2 FENFTEEKFHE _HOED DD D mMEDENIIL, £ DOEMEE O KA T4 TRK
OMFEFT & A ME R I FRa L. SUTREE L 2 TR, ZRFERBITEREOXFEE T O
DT =HITHPLT D Z ENTE R,

(2) The pledge of a beneficial interest subject to the provisions of Article 185,
paragraph (2) may not be asserted against the trustee of a trust with
certificates of beneficial interest or other third party unless the name and
address of the pledgee has been entered or recorded in the beneficial interest
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register.

(EMEIZ BT % 2 i M )R 8 D RL )
(Entry of Particulars in the Beneficial Interest Register Related to Pledge)

FE R ZRAEARFEATEEOZ M ICEMEZRE LI FIL, ZRiERBITEEDOR
FEEICXT L, WICHBIT 2 FHA MR FEICROE L. TRk 5 2 L &2dkT 52
EMWTED,

Article 201 (1) A person who has created a pledge on a beneficial interest for a
trust with certificates of beneficial interest may request a trustee of a trust
with certificates of beneficial interest to enter or record the following
particulars in the beneficial interest register:

—  EMEH DR XTI PR K OERT

(i) the name and address of the pledgee; and

= BHEOBWTH DM

(i1) the beneficial interest that is subject to the pledge.

2 RIEOBET, BEAZREICOWNTIE, #HH LRV,

(2) The provisions of the preceding paragraph do not apply to bearer beneficial
interest.

(CEAEICRET 2 2 A I i O FR sl - IH 22 Re il U 7o i D &2 11 5%)
(Delivery of Document Stating Particulars to be Stated in the Beneficial
Interest Register Related to Pledge)

BH S AIREHAFICHET 5 FHEDZSMEREIC G S, TRisk S
HHE (LT ZOEICBNT PREZISHEEHES ] LW o, ) 1T, IWIEFBITELD
ZAEEICK L, YR ISEEHEE IOV TOZRERBICEH I, HLITR
PRSI [FEAZI28T 2 FHZFOH U 72 i O A T Y % FIH 2 5o8k L 72 B
LR ORI AFERTH LN TE D,

Article 202 (1) A pledgee for whom the particulars set forth in the items of
paragraph (1) of the preceding Article have been entered or recorded in the
beneficial interest register (hereinafter referred to as the "registered pledgee of
a beneficial interest" in this Section) may request that a trustee of a trust with
certificates of beneficial interest deliver a document stating the particulars on
the registered pledgee of a beneficial interest set forth in the items of that
paragraph, which are stated or recorded in the beneficial interest register of
that registered pledgee of a beneficial interest, or request that the trustee
provide the registered pledgee of a beneficial interest with an electronic or
magnetic record containing those particulars.

2 HIEHOF@ITIE, ZRAFEITEILOXEE (BEATHLIZFEERE IO TE, £0
REEH, WEIZBWTHLUL, ) "84 L, UIEEAMEI L 2T TR 5720,

(2) The trustee (for the trustee that is a corporation, its representative; the same
applies in the following paragraph) of a trust with certificates of beneficial
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interest must sign or affix their name and seal to the document referred to in
the preceding paragraph.

3 H—HOEMAREICIE, ZRIEFRITEROZIEE DPERE T CED D B4 UL
FATTHNCR DO HEE L L LR ITIER B0,

(3) With respect to the electronic or magnetic record referred to in paragraph (1),
the trustee of a trust with certificates of beneficial interest must take the
measures specified by Order of the Ministry of Justice as an alternative to
signing or affixing their name and seal.

4 ZARAERFATEEOZFE N AU EH 25 G128 T i “HOBED@EMIZ D
TIE, 2o EY IZRAERBITEROZIEE | b DHDIX., [ZEAEHRHEITE
FEDTNTORZFEE] LT 5,

(4) For the purpose of applying the provisions of the preceding two paragraphs to
cases in which there are two or more trustees for the trust with certificates of
beneficial interest, the phrase "trustee of a trust with certificates of beneficial
interest" in these provisions is deemed to be replaced with "all trustees of the
trust with certificates of beneficial interest".

OB sz M EAE B ISR 2 1@ &)
(Notice to Registered Pledgees of a Beneficial Interest)

BH R ZAAERBITEROZEE DN R HEEMEL 1T L T3 2l a T E
IE. ZAMEREICEE L. TR L SRR M E MR O AT (BB AR
MEEAEE DN BN R ST T & 20T D S B TS e & Y RE 2 REE Il L T2 8 ll
o T, ZDOHET XITEE) [2HTTRTIITREDY 5,

Article 203 (1) It is sufficient for a notice or a demand letter from a trustee of a
trust with certificates of beneficial interest to a registered pledgee of a
beneficial interest or demand that the trustee makes to a registered pledgee of
a beneficial interest to be sent to the domicile of the registered pledgee of a
beneficial interest that is entered or recorded in the beneficial interest register
(if the registered pledgee of a beneficial interest has notified the trustee of a
different place or contact address for receiving notices or demand letters, to
that place or contact address).

2 HTEOBEE IS IL, Zo@mH ISP EFEEET XE Tho2RFIC, BEL
7o D& BT,

(2) The notice or demand letter referred to in the preceding paragraph is deemed
to have reached the addressee at the time when the notice or demand letter
should have normally arrived.

(ZASHEDHFE UL ENTAR D A HEIR O R F)
(Entry of Particulars in the Beneficial Interest Register Concerning
Consolidation or Split of Beneficial Interest)
BEMNE ZRAERFITEEOZFEF L. BEOLEEIC L > TRSHEOPFGN ST
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L. XUTRER LT hid e 5700,

Article 204 (1) If the consolidation of beneficial interests is implemented by
making a modification to the trust and the pledgee of the pledge created on the
beneficial interests is the registered pledgee of a beneficial interest, the trustee
of a trust with certificates of beneficial interest must enter or record in the
beneficial interest register the name and address of that pledgee with regard to
the consolidated beneficial interest.

2 ERARIEFFITEFEOZFER L, BEOAEIZ L o> TZRHEDSEFIN INTHEITE
W, ML sEr B & T O EMOEMELE DRSS TH L L Eid. nHE)
SNTZARMENTDUWNT, £ DEHEE O KA T4 PR OMEFT % 52 4 M SR Foa L.
XATFLER L2 T id 7 B 7au,

(2) If the split of a beneficial interest is implemented by making a modification to
the trust and the pledgee of the pledge created on the beneficial interest is the
registered pledgee of a beneficial interest, the trustee of a trust with
certificates of beneficial interest must enter or record in the beneficial interest
register the name and address of that pledgee with regard to the split
beneficial interest.

FOBEISR ZRAEFFEITEEOZFEIL, FiRB HIHET 25612 fFeaSh
To S MBI TAR D AR AR S & BB M MBS (2o S S R T TR B 720,

Article 205 (1) In the case prescribed in paragraph (1) of the preceding Article,
the trustee of a trust with certificates of beneficial interest must deliver the
beneficiary certificate related to the consolidated beneficial interest to the
registered pledgee of a beneficial interest.

2 ZREARFITEFEOZFEE X, BISH _HICHET 2 HA12F. D8 SN2 8
(ZFR D 5 AR 2 BRI HEE MEE 12O S S R T TR B 72wy,

(2) In the case prescribed in paragraph (2) of the preceding Article, the trustee of
a trust with certificates of beneficial interest must deliver the beneficiary
certificate related to the split beneficial interest to the registered pledgee of a
beneficial interest.

(AR AESR DFAT SRV ARMEIZ DOV T O L 5F)
(Requirements for Perfection Regarding Beneficial Interest for Which No
Beneficiary Certificate Has Been Issued)

BEANE FENTAEEE HOED D DM CHMOEFEOEEMEIZR T2 b
DIZHOWTIE, YR SHENMEFEMPEICE T2 5 2RI # L, Tl
T AT, U ASMENMEIEMPEICR T 5 2 L AR ARAERFATEFEDOZFEE T O
BB IIHPT D N TE R,

Article 206 (1) With regard to a beneficial interest that is subject to the
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provisions of Article 185, paragraph (2) which belongs to the trust property of
another trust, the fact that the beneficial interest belongs to the trust property
of that other trust may not be asserted against a trustee of a trust with
certificates of beneficial interest or against any other third party unless the
fact that the beneficial interest belongs to the trust property of the other trust
1s entered or recorded in the beneficial interest register.

2 AHHOZISHEN BT DMOEFEOZIEEIT. AR FBITELDOZFEEITH L, Y
R AMENMEFEMEICR T 5 B 2 2 RS ISR L, SUIRET 5 2 L 2F KT D
ZEMTED,

(2) The trustee of the other trust to which the beneficial interest referred to in
the preceding paragraph belongs may request that the trustee of a trust with
certificates of beneficial interest enter or record in the beneficial interest
register the fact that the beneficial interest belongs to the trust property.

3 ZAMEREICHTE O EIC X DR TGS D SN LA BT 2 FEE/N+LEED
BUE O I HW T, RIS —H P THENTIRE T HOEDDH L2 MEDR
WEH] LHLDOT B EHARE HOZISEN BT DMOEFEOZFEE] L. 14
BRG] LHDHOIT TR L. RSN SERELREE] ¢
DIE TFeEk S TS ME R I (YRS HEDNEREMPEIC BT 2 545
te, ) 1 &5,

(3) For the purpose of applying the provisions of Article 187 to cases in which the
facts have been entered or recorded in the beneficial interest register pursuant
to the provisions of the preceding paragraph, in paragraph (1) of that Article,
the phrase "a beneficiary of a beneficial interest subject to the provisions of
Article 185, paragraph (2)" is deemed to be replaced with "the trustee of
another trust to which a beneficial interest set forth in Article 206, paragraph
(1) belongs", the term "that beneficiary" is deemed to be replaced with "that
beneficial interest", and the phrase "the particulars to be stated in the
beneficial interest register, which are stated or recorded in the beneficial
interest register regarding that beneficiary" is deemed to be replaced with "the
particulars to be stated in the beneficial interest register, which are stated or
recorded in the beneficial interest register regarding that beneficiary
(including the fact that that beneficial interest belongs to the trust property)".

B RBIER

Section 3 Beneficiary Certificates

(% AR AIEZR D FEAT)
(Issuance of Beneficiary Certificates)

FE R ZIAEFEITEIEOZERIL. FEEATADOEDITHEV, Bk, H%x
AR D ZARAESR A FAT LR T MIT R 5720,

Article 207 A trustee of a trust with certificates of beneficial interest must issue
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beneficiary certificates related to the beneficial interest without delay, as
provided for by the terms of trust,.

(AR AEFR AN PITRE OO HA )
(Proposal of Desire Not to Possess Beneficiary Certificates)

FBENSR ZARRERFITEIEOZAEE 1T, ZRAEFFITEIEDOZFEE TR L, YUigx
WHDOHT DZBHERDIZRAFOFNFHLEHELRVEEZH LI &N TE D,
L, BiEITHICHEDEDRHH L &L, TOEDDH EIAITL S,

Article 208 (1) A beneficiary of a trust with certificates of beneficial interest may
propose that that beneficiary does not desire to possess a beneficiary certificate
related to the beneficial interest that the beneficiary holds to the trustee of a
trust with certificates of beneficial interest; provided, however, that if it is
otherwise provided for by the terms of trust, the clause prevails.

2 FAIHEOHEICLLHHIX, TORHIRLIZBRHEONTZH S LT LT
BV, ZOLRITEWT, UL SHEICR D ZASTAEREN BTSN TN D & E T,
WA E L, MRS A AR AT R EOZFLE IR LR 6720,

(2) The proposal under the provisions of the preceding paragraph must be made
by disclosing the content of the beneficial interest related to the proposal. In
such a case, if the beneficiary certificate related to the beneficial interest has
already been issued, the beneficiary must submit the beneficiary certificate to
the trustee of a trust with certificates of beneficial interest.

3 FHHOBEICK DM AT o2t BIATIEFEOZFEH 13, Bl <. AiEAT
By D SHEITAR D S A AE SR 22 AT LW B 2 2 MR & 1T R L. SUFREE L2 T
T 5720,

(3) The trustee of a trust with certificates of beneficial interest who has received
the proposal pursuant to the provisions of paragraph (1) must enter or record
in the beneficial interest register the fact that they will not issue the
beneficiary certificate related to the beneficial interest referred to in the first
sentence of the preceding paragraph.

4 ZASFEHFFATEFEOZFER T, AEOBEIC X DU E Lz & i3,
AT DS HE AR D ZARAEFR AT T2 Z LI TE R,

(4) If a trustee of a trust with certificates of beneficial interest has made the
entry or record pursuant to the provisions of the preceding paragraph, the
trustee may not issue the beneficiary certificate related to the beneficial
interest referred to in the first sentence of paragraph (2).

5 H_HBBEOBEICKVRE SNIZEIARFIT. B _HOBEID L D RE#SOLRLE
ZLIERIZBWT, B2 72D,

(5) The beneficiary certificate submitted pursuant to the provisions of the second
sentence of paragraph (2) becomes invalid at the time when the entry or record

pursuant to the provisions of paragraph (3) is made.
6 HHOBEICLIDIHMAE LZREIL, WOTH, ZRIEHRBITREIEOZIEHIC
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KU, 3 IHATBR DOZAHEIAR D Xl R HAT T D 2 & A7 RTH 2 LN TE D,
ZOGAEICBWT, REABREOBEICI VIRESNIZRIASFNH D & X, ZA8FE
FOFITICET 2T, BEZHEEORB LT,

(6) The beneficiary who has made the proposal under the provisions of paragraph
(1) may at any time demand that the trustee of a trust with certificates of
beneficial interest issue a beneficiary certificate related to the beneficial
interest referred to in the first sentence of paragraph (2). In such a case, if
there is a beneficiary certificate that was submitted pursuant to the provisions
of the second sentence of that paragraph, the expenses for issuing a beneficiary
certificate are to be borne by that beneficiary.

7 HISHOBUEIL, ERLAZEHEICOW T, EH LRV,

(7) The provisions of the preceding paragraphs do not apply to bearer beneficial
interest.

(2 AR REZR O Rk S 1H)
(Particulars to Be Stated on Beneficiary Certificates)

FEILE AR, RICHIT 2 FEHENZOFFZLM L, ZEREITER
DZFEHE (BATHLIZEE ICH > TE, TOREH) BIhICEL L, XTIl
FIL 722 id7Ze b auy,

Article 209 (1) The following particulars and the serial number must be entered
in a beneficiary certificate, and a trustee of a trust with certificates of
beneficial interest (for a trustee that is a corporation, its representative) must
sign or affix their name and seal to the certificate:

— ZWAEHREFBITEFEOZNIEFTHLE

(i) a statement to the effect that the certificate is a beneficiary certificate of a
trust with certificates of beneficial interest;

= HHIOEFEE MO ARFEFFEATEREDZFEH O R4 ST A K OMERT

(ii) the names and addresses of the initial settlor and the trustee of a trust
with certificates of beneficial interest;

= RBAROZRFEFICH - T, & DKL UILH

(iii) if the certificate is a beneficiary certificate in registered form, the name of
the beneficiary;

MU B2 AR D ZRMEMEDONE E DMDOZIRMEDONRZRFET HH D& LTER
BHTEDDFE

(iv) the content of the beneficial claim regarding each beneficial interest, and
particulars specified by Order of the Ministry of Justice as other particulars
that specify the content of the beneficial interest;

T RARAERFATEFEOZFEE (TR T 5 E N FOMEIRE K CHEE ORHE BT 585817
A DED

(v) the provisions of the terms of trust on reimbursement of expenses and
interest and compensation for damages to the trustee of a trust with
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certificates of beneficial interest;

N ABFEHRBN O FHE 7 1L DN D KA D J57 75 K OV 1]

(vi) the means of calculation for trust fees, and the means and time of payment
of those fees;

t FEARDOZEFSFEZ D > TERRINDZBHEICOWVTEEEOHIRA & 5 & X1,
ZDEK/ROZEDOHNE

(vii) if there are restrictions on the transfer of the beneficial interest indicated
by the beneficiary certificate in registered form, that fact and the content of
those restrictions;

N ZARE ORI OITHEIZE T 2EFEATAOED (BFEEE AN KOS HRBEANITR
LEHE G, )

(viii) the provisions of the terms of trust on the exercise of rights by the
beneficiary (including particulars concerning a trust supervisor and a
beneficiary's agent); and

L ZOMIEBES TED D FEH

(ix) other particulars specified by Order of the Ministry of Justice.

2 ZAAERFBITREIEOZFEE N AU EH AGEI2B T 2RiEOHE OEHIZ DOV T
XL [FHES TZRAEFRITEROXEE ) L D01, TREIFRITEFLOT T
DZFEE] & T 5,

(2) For the purpose of applying the provisions of the preceding paragraph to
cases in which there are two or more trustees for a trust with certificates of
beneficial interest, the phrase "a trustee of a trust with certificates of
beneficial interest " in those provisions is deemed to be replaced with "all

trustees of a trust with certificates of beneficial interest".

(G4 A& A e O OE#)
(Conversion of Registered Certificate and Bearer Certificate)

FoEHSR ZRAEELPEITIN TV DOIZEHEDOZRE L, WO ThH, TORAKNDE
WAk A A e U, EE OB AROZ AR LA NETHI L E275RT5
ZENTEXD, L., BHATHAICHEOEONRHD E XX, TOEDDLH E ALK
Do

Article 210 A beneficiary of a beneficial interest for which a beneficiary
certificate has been issued may at any time demand that their beneficiary
certificate in registered form to be converted into a beneficiary certificate in
bearer form, or that their beneficiary certificate in bearer form to be converted
into a beneficiary certificate in registered form; provided, however, that if it is
otherwise provided for by the terms of trust, the clause prevails.

(ZARRESR D FER)
(Loss of Beneficiary Certificates)

BB R RS, FERFHFREE (PR EFERE I ) BERI
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Article 211 (1) A beneficiary certificate may be invalidated through the public
notification procedures prescribed in Article 100 of the Non-Contentious Cases
Procedures Act (Act No. 51 of 2011).

2 RAAERATEHR UIHE IR, FEAE M TROES AARE —HICHUET DR E 215
TeBETRINIE, TOBFITEZHERTDLIENTERY,

(2) A person who has lost the beneficiary certificate may not request its re-
issuance until after the person obtains an order of nullification of right
prescribed in Article 106, paragraph (1) of the Non-Contentious Cases
Procedures Act.

3 EARAEHR A TR LB D IEREFRRER E HUSRICHE T 2 ATRBESE ORI TE
L7 & X3, YUBZARRsa R L-F T, Y OMEZM L T, 28R ITER
DEFEA YA AR RO EBZEITSEDL LN TE D,

(3) If a person who has lost the beneficiary certificate has filed a petition for
public notification prescribed in Article 114 of the Non-Contentious Cases
Procedures Act, the person who has lost the beneficiary certificate may provide
reasonable security and have the trustee of a trust with certificates of

beneficial interest perform the obligations regarding the beneficiary certificate.

B BRYEE OHERNRES ORI
Section 4 Special Provisions on Rights and Obligations of Relevant
Parties

(ZARFEHRFATIE FEDZFEHE D W O Re i)
(Special Provisions on Obligations of Trustee of a Trust with Certificates of
Beneficial Interest)
BoE T S ZAREFREITERICB VN UOR, B HILRE _H I LEOBUEIC )
PHT, BIATADEDIZ LY RIEALORF LB T HZ LITTERY,
Article 212 (1) In the case of a trust with certificates of beneficial interest,
notwithstanding the provisions of the proviso to Article 29, paragraph (2), the
obligations referred to in the main clause of that paragraph may not be
reduced by what is provided for by the terms of trust.
2 REFEHRFATEFEICEVWTIE, F T RREMNHEOBEIEL, EH LR,
(2) The provisions of Article 35, paragraph (4) do not apply to a trust with
certificates of beneficial interest.

(%4 OMEFTEEDHIFRIZEE T D15 FE1T 2 D IE & O R fil)
(Special Clauses of the Terms of Trust Regarding Restrictions on the Exercise
of Rights by Beneficiaries)
oAt =5 ZWEAEFBITEFRICBW T, FLt_5&E 5. FHE5, HEAZLD
FIN G OREZ D BT, WITHEIT D MR O XIT—HIZOW T, BZRE O
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Article 213 (1) In the case of a trust with certificates of beneficial interest,
notwithstanding the provisions of Article 92, item (i), item (v), item (vi), and
item (viii), a clause may be established in the terms of trust to the effect that,
with regard to all or part of the following rights, the rights may be exercised
only by a beneficiary who holds a beneficial interest for not less than three-
hundredths of the voting rights of all beneficiaries (or a smaller percentage
provided for by the terms of trust; hereinafter the same applies in this
paragraph) or a beneficiary who holds beneficial interest for not less than
three-hundredths of the total number of existing beneficial interests:

— B FLEEE-HEXIE E (L OHEE S L+ RHEFMNEIZIBWTHERT
H%EE G, ) OBEIT L D HEIEME

(1) the right to rescind pursuant to the provisions of Article 27, paragraph (1)
or (2) (including as applied mutatis mutandis pursuant to Article 75,
paragraph (4));

=B B ARNE NI CHEOHEID L D BUEE

(i1) the right to rescind pursuant to the provisions of Article 31, paragraph (6)
or (7);

= H=HNAERE-HOHEIZ X DR XIIRET O KiE

(ii1) the right to request to inspect or copy materials pursuant to the provisions
of Article 38, paragraph (1); and

MU B SERE - HOBLUEIZ X 2 AR OB HNLHE

(iv) the right to file a petition for the appointment of an inspector pursuant to
the provisions of Article 46, paragraph (1).

2 REAEFRFBITEFEICBNTL, B+ EE T OREIHPD LT, RICHIT S
MR O SUI—EBIZHOW T, BZEE OHEPRMEDO oD — (Zhve FRLEIE %2(F
FEATRICBWTED TS AICH > Tid, Z0EIG, LTFZOHIZBWTHL, ) 2k
DEIG DM Z AT 224 H UTBUAFT DR ME DD+ 73O — LI EDOFK D
WHEZ AT D% TR YR Z T T 2 2 LN TE L FOEEITHDED i
52 ENTED,

(2) In the case of a trust with certificates of beneficial interest, notwithstanding
the provisions of Article 92, item (i), a clause may be established in the terms
of trust to the effect that, with regard to all or part of the following rights, the
rights may be exercised only by a beneficiary who holds a beneficial interest for
not less than one-tenth of the voting rights of all beneficiaries (or a smaller
percentage provided for by the terms of trust; hereinafter the same applies in
this paragraph) or a beneficiary who holds a beneficial interest for not less
than one-tenth of the total number of existing beneficial interests:
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(i) the right to file a petition for a judicial decision to order the modification of
the trust pursuant to the provisions of Article 150, paragraph (1); and

ZOBAEANTHEEE -HOBEIC L AEEOK T T D HH O Sk

(i1) the right to file a petition for a judicial decision to order the termination of
the trust pursuant to the provisions of Article 165, paragraph (1).

3 EIFEHRFATEFEICEB VT, B IEHE —HOBUEIZ L 2BARBFRSEE = HOE
FEITROEDICEVHIRESNTWD & &, AT ZHOMBEIR, BH LRV,

(3) The provisions of the preceding two paragraphs do not apply to a trust with
certificates of beneficial interest if disclosure pursuant to the provisions of
Article 39, paragraph (1) is restricted by the clause of the terms of trust
referred to in paragraph (3) of that Article.

4 RASFEHRFATEFECRE VLTI, B KB+ —FOREC» D LT AiEH

(ZNZ FEILHB A EFITAICB W TED LG AIZH > T, £OHIH) finrssl
SHEZ LA T A2 A IR B TUEE —HOBEIC L 22O DOFEKIESL
TET L2 ENTELEDRHITHDEDZRITDL I ENTE D,

(4) In the case of a trust with certificates of beneficial interest, notwithstanding
the provisions of Article 92, item (xi), a clause may be established in the terms
of trust to the effect that the right to demand a cessation pursuant to the
provisions of Article 44, paragraph (1) may be exercised only by a beneficiary
who has continually held a beneficial interest during the preceding six months
(or a shorter period provided for by the terms of trust ).

(ZABL B2 K 2 B IE DI iE O F3))
(Special Provisions on Decision-Making Means Involving Two or More
Beneficiaries)

FoATSE ZEED AL ED 52 RFEFFATEFEICB W TR, BREATAITHIBED
EDBIRNRY | FFEATAICZRE OBEMIRE GBIt &% 5B 2R O
IR Db DEFRLS, ) ITFHENUFSF —HF RKOEDDL L AL DIZTREESITBIT
DEBRIZEDEDEDRSHDHH D EHIRT,

Article 214 In the case of a trust with certificates of beneficial interest that has
two or more beneficiaries, unless otherwise provided for by the terms of trust,
it is deemed that the terms of trust has established that a beneficiaries'
decision (excluding a decision on the exercise of the rights set forth in the
items of Article 92) is to be made by a majority vote at a beneficiaries meeting
pursuant to the provisions of Chapter IV, Section 3, Subsection 2.

(ZZ3EHE DOHER D R o))

(Special Provisions on Settlor's Rights)
BET RS ZamaRBATERICE W TR, 2 OEROBIEIC L 2 Z56E ORI O 5
LIS DHERNT, ZRmEN ZNEITHET 5,
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Article 215 In the case of a trust with certificates of beneficial interest, among
the rights of a settlor granted pursuant to the provisions of this Act, the
following rights are exercised by a beneficiary:

— HEFAREOHEICL DT RD D HEF

(1) the right to request a report pursuant to the provisions of Article 36;

BT PNRENE (BE USRS HAOEE N —RE HIZBW THER
Laraie, ) . BATAENE GFE =tHEH - HEAUHEE N+ ZKH—
HIZBWCHERT 2565, ) BT =581, HLHNUEHE _H, F5
= —KENE, FELFREHEH, FEANTLEE W, FEANTHARE —H,
FEATLEHE -HUIFET L+ =5F —HOBEIT LD Wi

(ii) the right to file a petition pursuant to the provisions of Article 58,

paragraph (4) (including as applied mutatis mutandis pursuant to Article

134, paragraph (2) and Article 141, paragraph (2)), Article 62, paragraph (4)

(including as applied mutatis mutandis pursuant to Article 135, paragraph

(1) and Article 142, paragraph (1)), Article 63, paragraph (1), Article 74,

paragraph (2), Article 131, paragraph (4), Article 150, paragraph (1), Article

165, paragraph (1), Article 166, paragraph (1), Article 169, paragraph (1), or

Article 173, paragraph (1);

BN A I, BE & I XIEE S HN\EE HOBEIC L D1

e

(ii1) the right to make a demand pursuant to the provisions of Article 62,
paragraph (2), Article 131, paragraph (2), or Article 138, paragraph (2);

W FwEE+ RS HE, B T UTE “HEBROREIC L 2HE., BES L IR
5 ST LD FE K M

(iv) the right to request inspection, copying, or delivery, or making
reproductions of materials pursuant to the provisions of Article 172,
paragraph (1) or (2), or the second sentence of paragraph (3) of that Article;
and

OB EILTEE HOBEIC XD BB UIREE O R IE

(v) the right to request inspection or copying of materials pursuant to the
provisions of Article 190, paragraph (2).

FBLE REBREFEFTLORH
Chapter IX Special Provisions on Limited Liability Trusts
F—H KR

Section 1 General Provisions

(FREFEEFED B )
(Requirements for Limited Liability Trusts)
BOE NG RERMLGIEE. BTV TZEOT X TOFFEMEETAMER
ICOWTCEZFEE D GEREMEICE T AMEDOARE L > TEDOBITORMLEZHA I EOED
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Article 216 (1) A limited liability trust comes into effect as a limited liability
trust when it is provided by the terms of trust that the trustee is liable to
perform all of the obligations covered by the trust property by using only
property that comes under trust property, and when registration is made
pursuant to the provisions of Article 232.

2 FIEOEATAICBW T, KICEBTH2FHZEDRITIXR SR,

(2) The terms of trust referred to in the preceding paragraph must provide for
the following particulars:

— REFRMEEFEOHM

(i) the purpose of the limited liability trust;

— REFRMEFEFEOALH

(i1) the name of the limited liability trust;

= BREE MO FEE O KR4 X34 B e OMEFT

(iii) the names and addresses of the settlors and the trustees

W REBMEFEOFEZDEFLEFHOLI LT O NEGIT GB=flcs VT IFEL
Bt LnH, )

(iv) the place where the main trust affairs for the limited liability trust are
required to be administered (referred to as the "place of administration of
affairs" in Section 3);

F. ABRFEMPEIZ IR S D M PE O BRI Sy D T ik

(v) the means of administration or disposal of property that comes under trust
property; and

N ZOMIEHE S TED D HFHE

(vi) other particulars specified by Order of the Ministry of Justice.

(E A MEEIE S 2 W PEIZ %3 2 58 i BT Ol R)
(Restrictions on Enforcement against Property That Comes under Trustee's
Own Property)

FoEttR REBRMEFICBW UL, EEMERLAEER (B -+ &5 HE
NEIZIT DHERNR D BB 2 <, ) ISR DEHEICE S W TEAMEICE S 2 MPE
(2 Ll BT, R, RS L IEHRMEDOFATE L < IELH5E X E R M
Wiy e 452 E1TTE 20,

Article 217 (1) In the case of a limited liability trust, enforcement, provisional
seizure, provisional disposition, exercise of a security right or auction, or
proceedings for collection of national tax delinquency may not be carried out
against property that comes under trustee's own property, based on a claim
regarding an obligation covered by the trust property (excluding obligations
regarding the right set forth in Article 21, paragraph (1), item (viii)).

2 APHOHEICEN LTSN #IT, (M A, RS SUTHELRMED FATH L <
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(2) The trustee may assert an objection to enforcement, provisional seizure,
provisional disposition, or exercise of a security right or an auction that was
carried out in violation of the provisions of the preceding paragraph. In such a
case, the provisions of Article 38 of the Civil Execution Act and the provisions
of Article 45 of the Civil Provisional Remedies Act apply mutatis mutandis.

3 HEOHEIGER LTSN BRI LTIE, ST, REs EET
HLILENTED, ZOHLEITEWTIE, SZREOTRIT, HZEBRMLIITON
TARROBNLTHT D HIETT D,

(3) The trustee may assert an objection to proceedings for collection of national
tax delinquency that were carried out in violation of the provisions of
paragraph (1). In such a case, the assertion of the objection is to be made by
filing an appeal against the proceedings for collection of national tax
delinquency.

(BREBEATAZFED A PREF)
(Name of Limited Liability Trusts)

FoETNSG REBMETICR. Z2OAHPICREBMLETLE WO XFEHVWRiTh
T 6700,

Article 218 (1) The characters for the term "limited liability trust" must be used
in the name of a limited liability trust.

2 AL, REFMEETRVEDICHOWT, OIS I, REHLER
ThHEBBINIBENDOH 5T EHNTIT B2,

(2) It is prohibited for any person to use in the name or trade name of a trust
that is not a limited liability trust any characters which is likely to be
mistaken for a limited liability trust.

3 AL, RIEOHMZ - T, MOREFEFEETH L EBRRINLIBLTNDOH D
AL S A L TR B 7220,

(3) It is prohibited for any person to use for a wrongful purpose, any name or
trade name which is likely to be mistaken for another limited liability trust.

4 FAPEOBUEICER T 24 XIME 5 O K-> THEEIR LIRS 2 REF S, X
ITRESNLIBENN D L REBMEFEOZFE L, TOMREREFET H2EH XIMRE
THBENRDHDLHEICXH L, TOREOE LI THHEFERTHZENTE D,

(4) A trustee of a limited liability trust whose business interests have been, or
are likely to be, infringed by the use of a name or trade name violating the
provisions of the preceding paragraph may seek an injunction to suspend or
prevent the infringement against the person who has infringed or is likely to
infringe those business interests.

(B 5| OFF Iz xb 3 25 HRFER)
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(Obligation of Clarification to Counterparties)

FoETLE ZEEE IR REBEMEGEOZFEERE L LTHRGI 2T 2128 TiE, 20D
SEWEIOMFEHFITRERTNE, I YRS OMFHFICH LERTHZEMRT
ERANAN

Article 219 When conducting a transaction as the trustee of a limited liability
trust, the trustee may not assert against the counterparty to the transaction
that fact unless the trustee indicates the fact to the counterparty.

(CBFEDZNI7)
(Effect of Registration)

FoH TSR ZOEOBEICLDBRLTREFH L, BRLORTRIINUUL. Zhixb
STEREDOHE =FIZHIMTHIENTE R, BLOBTH-TH, B -FNEYR
FHICESTEDORLD DL Z LML RNoT L EIE, kLT 5,

Article 220 (1) The particulars required to be registered pursuant to the
provisions of this Chapter may not be asserted against a third party in good
faith until after the registration. The same applies even after the registration,
if a third party did not know that those particulars were registered based on
legitimate grounds.

2 ZOEOBFEIZLD BT REFHIIOEIEEITWERIZE > TREDOFIHZ B
L72FE, TOFENPRETHDI I Labo CEHEEOE -HITHT LN TE R
A

(2) A person who has registered false particulars willfully or negligently with
regard to the particulars required to be registered pursuant to the provisions of
this Chapter may not assert the falsity of those particulars against a third
party who has no knowledge of the falsity.

(REFEFEDED L PEILT D F DIEFEDEHE)
(Modification of Trust to Repeal Provisions on Limited Liability Trust Status)

BoH 5% BoETAEE HOEDLZEILTOEDEOEENIN, FH _H
“FHEEFOKTORREN SN L EIE, TOEFROBEFEICHOWTIE, ZOEOHE
T A LAy,

Article 221 If a modification is made to a trust to repeal the provisions of Article
216, paragraph (1) and a registration of termination referred to in Article 235
is made, the provisions of this Chapter do not apply to the trust after the
modification.

FE_E& FHEZ0RH

Section 2 Special Provisions on Accounting

(MR % DIEASE . B K& OMRAF D 255 % DRl

(Special Provisions on Obligation to Prepare, Report on, and Preserve Books)
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Article 222 (1) Notwithstanding the provisions of Article 37 and Article 38, the
preparation of books and other documents or electronic or magnetic records
regarding a limited liability trust, reporting on their content, and their
preservation, as well as their inspection and copying are governed by the
provisions of the following paragraph through paragraph (9).

2 ZEtEII, BBAEASTEDDLLEIAICLY, REEMLGFLOSFHIEELIER L2 T
TR B,

(2) The trustee must prepare the accounting books for the limited liability trust
as provided for by Order of the Ministry of Justice.

3 ZEEFEIL. REBMEBFLONIDE L TZBERHT, EHFERTTEDD LT AITE
V. ZONBELCTHIZE T DREFEEEOBMEGRELZFER L R2TNITR L2
A

(3) Promptly after the limited liability trust has come into effect, the trustee
must prepare a balance sheet on the day on which it came into effect, as
provided for by Order of the Ministry of Justice.

4 ZEEEIL, BE, BBEEADSTED L —EORKHIZENT, EBEEADTEDDL LA
2LV, REBMEFLOEME S EE XL OBEEFEIIL I 206 OB EZ O
DIEBE T CED HEHE T EMITEZER L2 T X7 5720,

(4) Each year at a fixed time specified by Order of the Ministry of Justice, the
trustee must prepare, in accordance with the provisions of Order of the
Ministry of Justice, a balance sheet and profit and loss statement for the
limited liability trust as well as their annexed detailed statements and other
documents or electronic or magnetic records specified by Order of the Ministry
of Justice.

5 LA, ATHOEFR UTEMAGERZ R LI L X, TORNEFICO N TZEE
(FREEHADBUIET 256 ICH > TE, FrEEEAN) ITHE LR TR 60,
72U, BEEATHAICHEBEDEDRHH L &L, ZOEDDH EIAITL D,

(5) If the trustee has prepared the documents or electronic or magnetic records
referred to in the preceding paragraph, they must make a report on their
content to the beneficiary (if there is a trust administrator at the time in
question, to the trust administrator); provided, however, that if it is otherwise
provided for by the terms of trust, the clause prevails.

6 ZAEEIL. B HOXFIREEER LA, TOERD B2 HER (4%
HIFMPNIEFEDHEROME TR Do & & iE, TOHETOM, REIZBWNTHLE, ) |
HHEGFHRE GErICR X TERMREREZIEBRE D CTED D HFIEIZ X VIER LGS
2 > TIT Y LB RLS, EMATREICR A TErRAFENR LG EICH > TT YL
) ZRALRTIER R, 2720, Zu8d (AU EoZRENBUAFT D
GEIl o UIZ DT R COZRE, FEERARBICHET L5 100 > UMMEEE
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(6) If the trustee has prepared the accounting books referred to in paragraph (2),
they must preserve those accounting books (if electronic or magnetic records
have been prepared in lieu of documents by the means specified by Order of the
Ministry of Justice, those electronic or magnetic records; if documents have
been prepared in lieu of electronic or magnetic records, those documents) for
ten years from the date of their preparation (or until the date of the completion
of the liquidation of the trust if this occurs within that ten-year period; the
same applies in the following paragraph); provided, however, that this does not
apply if the trustee has delivered the documents or their copies to the
beneficiary (if there are two or more beneficiaries at the time in question, to all
beneficiaries; if there is a trust administrator at the time in question, to the
trust administrator; the same applies in paragraph (8)), or has provided the
beneficiary with information recorded in those electronic or magnetic records
by the means specified by Order of the Ministry of Justice.

T RFEEIZ. BREMEICE T DM PED L IR D RN EZ OMOEFEEG OLEIZ
T 5 FEFUTEMALER A AER L, TS L725EE 121X, £ OERUIERSG O B )
M, YEBFOUIERMNGLE GBI TEMILERZIEBE T TEDDLH
EIZEVER LTZGE 10 H » T YL EMIRELER, ERAGLERICR A TEmE A ERR L
Al H o TSR Em) 2R FLRTERLR, ZOHREICHEWTIE, FiE
R LEOREZHEMT 5,

(7) If the trustee has prepared or acquired a written contract regarding the
disposal of property that comes under trust property or any other documents or
electronic or magnetic records concerning the administration of trust affairs,
they must preserve those documents or electronic or magnetic records (if
electronic or magnetic records have been prepared in lieu of those documents
by the means specified by Order of the Ministry of Justice, those electronic or
magnetic records; if documents have been prepared in lieu of those electronic
or magnetic records, those documents) for ten years from the date of their
preparation or acquisition. In such a case, the provisions of the proviso to the
preceding paragraph apply mutatis mutandis.

8 ZFLEIX. Fo_HOBMERE KR OEMHOEFHITEMAE (LT Z0EKD
B E USRS IRV T TEEIREE] Lo, ) ZfERLTLEI
X, BREOEROR TOR L TOM, YBMERERE (FHICA X TERLERE
EBET CTED DB I VIR LIS ICH > T HEEMRAGE ., BRI
RATEBEZAERLIZGEICH > TUITHFEFR) 2REFLRITNE R0, 27210,
ZOVERRD B D HEMZRE L7RICB O T, ZWFICH L, YEEEs LT
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(8) If the trustee has prepared the balance sheet referred to in paragraph (3) and
the documents or electronic or magnetic records referred to in paragraph (4)
(hereinafter referred to as the "balance sheet and relevant documents or
records" in this paragraph and Article 224, paragraph (2), item (i), they must
preserve the balance sheet and relevant documents or records (if electronic or
magnetic records have been prepared in lieu of documents by the means
specified by Order of the Ministry of Justice, those electronic or magnetic
records; if documents have been prepared in lieu of electronic or magnetic
records, those documents) until the date of the completion of the liquidation of
the trust; provided, however that this does not apply if, after ten years have
elapsed from the date of the preparation, the trustee has delivered those
documents or their copies to the beneficiary, or has provided the beneficiary
with information recorded in those electronic or magnetic records by the means
specified by Order of the Ministry of Justice.

9 MREFEEFEICBTIHE =T NEFOBEDOEMI OV TIE, FERB-HAZT [H]
%%—IEX@%EIEJ EHHOT THEZEH RS THIELE] L FLEN
HE— 5 M OVEAREA SR THISGE H) o001 T8 ZH 58 —HUTH
WiE) &4 2%,

(9) For the purpose of applying the provisions of Article 38 to the limited liability
trust, the phrase "paragraph (1) or paragraph (5) of the preceding Article" in
the items of paragraph (1) of that Article is deemed to be replaced with "Article
222, paragraph (2) or paragraph (7)," and the phrase "paragraph (2) of the
preceding Article" in paragraph (4), item (i) of that Article and the items of
paragraph (6) of that Article is deemed to be replaced with "Article 222,
paragraph (3) or paragraph (4)."

(FHIFTIC X D2 M)
(Order to Submit Documents by the Court)
THIF =4 BHEPTE. B TICR D UIERME T, SRRAOYFEF TR L. BISRE
HPASEEE TOFEHO M XTI —FHMORHEZMT L LN TE D,
Article 223 The court may, upon petition or on its own authority, order the
parties to a suit to submit all or some of the documents referred to in
paragraph (2) through paragraph (4) of the preceding Article.

(ZFEE OFE =T+ 2 5HEME)
(Trustee's Liability to Third Parties)
CH NS BREBREMLBRICBWT, ZEFEEMEIEFHBE AT O IC OV THEE XILE
RIPERDB D -7 & &1, YEZFEE L, 2Nk o THE=AICACTBELRMET
LEMIEAD,
Article 224 (1) If the trustee acted in bad faith or with gross negligence in
administering trust affairs for limited lability trust, the trustee is liable to
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compensate for any damages suffered by a third party arising from this.

2 RERMEFBFEOZFEEN, WITHIT 21T/ L& b, BIHEFMKE TS, 272
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(2) The provisions of the preceding paragraph also apply if the trustee of the
limited liability trust has performed the following acts; provided, however, that
this does not apply if the trustee proves that they did not fail to exercise due
care in performing those acts:

— BRI L TR T N EHEELRFHITOW T OO RE XL
K25
(i) making false statements or records about a material particular that must be
entered or recorded in the balance sheet and relevant documents or records;
= REROE
(i) making a false registration; or
= EBONE
(iii) giving false public notice.

3 HIZHEHOEARIIEWT, YHBEFELZHET IEMLEZAIMOZIEE N H D & &3,
INLOHET, EHEEE LT D,

(3) In the cases referred to in the preceding two paragraphs, if there are other
trustees who are also liable to compensate for damages, those trustees are joint
and several obligors.

(3288 2T DAE FEMPE AR D A A5 DIl BR)
(Restriction on Distribution of Trust Property to Beneficiaries)

BoE P hs RERMEEEICEV T, ZEE T DEFEMEICR BT, £
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Article 225 Distribution of trust property may not be made to the beneficiary in
excess of the distributable amount (meaning the amount that may be
distributed to the beneficiary, as calculated by the means specified by Order of
the Ministry of Justice within the amount of net assets; hereinafter the same
applies in this Section) for limited liability trust.

(ZAEF R T DIEFEMEE IR DR BT 52 /L)
(Obligations Related to Distribution of Trust Property to Beneficiaries)

BEH RS ZEEEDVEISROBEIGER L TR aH 1T 2EFEMEICR LG %
L7eHaITid, OB ZICHIT 281, #ar LT B TIcliy 2%u88 12d > T,
BUZZ T 2B O EEORRE CHE L C) | YK FICEDLIRBEA D, 721E L,
ZAEENTOWHEZATOICOVWTHEEEZRL RN 2 & it L2 iaid. 2ok
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Article 226 (1) If a trustee has distributed trust property to the beneficiary in
violation of the provisions of the preceding Article, the persons set forth in the
following items jointly and severally assume obligations specified in the
respective items (for the beneficiary set forth in item (ii), joint and several
liability is limited to the amount of distribution actually received by each
beneficiary); provided, however, that this does not apply if the trustee proves
that they did not fail to exercise due care in performing the duties:

—  ZEEE  YUEMAMOREME (LT Zo8icB T HEEE &vo, ) ITHY
T HEEOEFEMPEICKRT 5 TAMDER

(i) the trustee: the obligation to compensate the trust property with money
equivalent to the book value of the distribution (hereinafter referred to as
the "distributed amount" in this Section); and

e 2RI ez E BUSRIT T EB O FRICHE Y T 5 &8 O FEE ISR
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(i1) the beneficiary who received the distribution: the obligation to pay to the
trustee money equivalent to the distributed amount actually received by each
beneficiary.

2 ZREEDRIEE - FICED AR O T —H 2 BT LA, [FEE
2T DA E L. YT SN ABICF B OO RHEE — 5 ORI %t
LHRNIG &R O TR ORE CTRIESR —5I2ED D8/ 2 i, ZRE DR GIE
D 5RO T —MEAEIT LGS, ZitE L, YT SN SO RE
CTREHE —FITED DRBE L RD,

(2) If the trustee has performed the obligation specified in item (i) of the

<t o

preceding paragraph in whole or in part, the beneficiary set forth in item (ii) of
that paragraph is exempted from the obligation specified in item (ii) of that
paragraph up to the amount obtained by multiplying the amount of obligation
performed by the ratio of the distributed amount referred to in item (ii) of that
paragraph to the distributed amount referred to in item (i) of that paragraph,
and if the beneficiary has performed the obligation specified in item (ii) of that
paragraph in whole or in part, the trustee is exempted from the obligation
specified in item (i) of that paragraph up to the amount of obligation performed.

3 B BLBIRDOEDICRD, ) OBUEICL Y RIEENOZFEH I LD
nicaki, EEMECRET 5.

(3) Money paid by the beneficiary to the trustee pursuant to the provisions of
paragraph (1) (limited to the part regarding item (ii)) belongs to the trust
property.

4 F-HICHETLIERBIT, GETHZENTERY, L, Y%kt E LRI
BT ORI AZIRE L L TYHSBHE L RRT 52 LICOVWTRZEEDOREN H
HEEIE. ZOMRD TR,

(4) The obligation prescribed in paragraph (1) may not be exempted; provided,
however, that this does not apply if all beneficiaries consent to the exemption
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of the obligation up to the distributable amount on the day on which the
distribution was made.

5 B HANICHETLZ2HEICBWT, MEE—SORGEZAIMOZFLENDH D &
X, ThooFEIL, EFEBEE LT D,

(5) In the case prescribed in the main clause of paragraph (1), if there are other
trustees who also assume the obligation referred to in item (i) of that
paragraph, those trustee are joint and several obligors.

6 FHUF+AFOHEIT, FB—HOBEILK DFEKRITHRDLFAICHOWVWTHERT 5,

(6) The provisions of Article 45 apply mutatis mutandis to an action regarding
the claim pursuant to the provisions of paragraph (1).

(B2 288 W29 2 SRIEME D HI R %)
(Restriction on the Right to Reimbursement from Beneficiaries)

oAt ER AIRE-EHALIHET 2588 T, Sl 2 s E L.
FaAT BN UZA T 2 LI BIZBIT DT TR A B A D Z LT HEETH D & &I,
YA HUTHONW T, ZEEE N D OREOFE RIS T 2/BEZADR,

Article 227 (1) In the case prescribed in the main clause of paragraph (1) of the
preceding Article, if the beneficiary who received the distribution had no
knowledge of the fact that the distributed amount exceeds the maximum
distributable amount on the day on which the distribution was made, the
beneficiary is not liable to meet the demand by the trustee for reimbursement
for the distributed amount.

2 HIRF—HEALICHET 255G, FEiEEE L. Ykt 232 0 2 as 8 1ot
L. faftd (UGB MHEN YHEEEEE OEHEZ B2 258 1Ch > TIL, H%E
MR IS T 5 a S bEDL LN TE D,

(2) In the case prescribed in the main clause of paragraph (1) of the preceding
Article, a trust creditor may have the beneficiary who received the distribution
pay money equivalent to the distributed amount (or the amount of the claim
held by that trust creditor if the distributed amount exceeds the amount of the
claim).

(REPA U550 ET)
(Liability in Cases of Deficit)

BoEH NS ZEEEVRZRE T DEMEIR LGB E LGS T, Y
a2 Ul BN ER3 285 0 -+ RFENEOR NI R IB% (B g
FORBOENEFEDREE ERIDGAICEBWT, YA OREN O UG FEDR & -
PRLUCHEEEZ VS, LFZOHICBWTHLE, ) WEUZE XX, ROKFITHET
L2F1F., HE LT (B FICBIT 2% 8ETH - TE, BT T @R OO R
ETHFLT) | YEEFIEDLIEBEEZAY, LIEL, ZREENZDORBE 217912
ODNWTHEEEZBOLRNSTZZ EAEFEH LIEGAEIX. ZORD Thuw,

Article 228 (1) If a trustee has made distribution of trust property to a
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beneficiary, and a deficit (meaning the amount obtained by deducting the
amount of assets from the amount of liabilities on the balance sheet when the
amount of liabilities exceeds the amount of assets; hereinafter the same applies
in this paragraph) occurs at the time referred to in Article 222, paragraph (4)
that comes after the day on which the distribution was made, the persons set
forth in the following items jointly and severally assume obligations specified
in the respective items (for the beneficiary set forth in item (ii), the joint and
several liability is limited to the distributed amount actually received by each
beneficiary); provided, however, that this does not apply if the trustee has
proved that they did not fail to exercise due care in performing their duties:
— ZEtE ToXREHE (YERXBREPRBMNEEBRL5EIH o T, Skl
) I T 5 OEFEMEICH T 5 TAMOEE
(i) the trustee: the obligation to compensate the trust property with money
equivalent to the amount of deficit (or the distributed amount if the amount
of deficit exceeds the distributed amount); and
= OYERM EZ TR RE KRB CUEKEENBICZ T TR DR R & 2
LA H - T, k) ISHY T 280X iEE T 5 X DOEE
(i1) the beneficiary who received the distribution: the obligation to pay to the
trustee money equivalent to the amount of deficit (or the amount of
distribution actually received by each beneficiary if the amount of deficit
exceeds the distributed amount).

2 EELENAIHE - FICED D /BORIM XTI 2 BT LIGE 2, REE 5
[T D2 X, YRKEIT SN BFEIC R B ORMNEEO RITEE — 5 ORI 5
LEIGEFC CHIESEORECRIESE ~SICED L RE LRI, ZHREDRGITE
D HEB ORI —EH A BT LIZGEICIE., ZRtEIX. BTSN ORE
CTRIAE —FICED L BEBE L RILD,

(2) If the trustee has performed the obligation specified in item (i) of the
preceding paragraph in whole or in part, the beneficiary set forth in item (i) of
that paragraph is exempted from the obligation specified in item (ii) of that
paragraph up to the amount obtained by multiplying the amount of obligation
fulfilled by the ratio of the distributed amount referred to in item (ii) of that
paragraph to the amount distributed referred to in item (i) of that paragraph,
and if the beneficiary has fulfilled the obligation specified in item (ii) of that
paragraph in whole or in part, the trustee is exempted from the obligation
specified in item (i) of that paragraph up to the amount of obligation fulfilled.

3 H—IH B _FIZRDHIMBIICRDL, ) OBREICL D ZRENOZIEEICH LA D
e, EtMECRET 5,

(3) Money paid by the beneficiary to the trustee pursuant to the provisions of
paragraph (1) (Iimited to the part regarding item (ii)) belongs to the trust
property.

4 F-HICHET 2RBIL. RZEEORENRITIVUX, BRI 52N TER,
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(4) The obligations prescribed in paragraph (1) may not be exempted without the
consent of all beneficiaries.

5 B HANICHETLZ2HEICBWT, MEE—SORGEZAIMOZFLENDH D &
X, ThooFEIL, EFEBEE LT D,

(5) In the case prescribed in the main clause of paragraph (1), if there are other
trustees who also assume the obligation referred to in item (i) of that
paragraph, the trustees are joint and several obligors.

6 FHUF+AFOHEIT, FB—HOBEILK DFEKRITHRDLFAICHOWVWTHERT 5,

(6) The provisions of Article 45 apply mutatis mutandis to an action regarding

the demand pursuant to the provisions of paragraph (1).

(EHEF TR T DA%
(Public Notice to Creditors)

o g REEMEGEEOBFRZFEE L. £ OMERER 2 <, EitEES T3
L., —EOHHNIZEDEHEZRH LHLIREEL2EHRICAEL, 222, HINLTWDIE
FEEMEE L, BN IS L idiud e blen, 7272 L, MEMIEIE. —EA
ETRDZENRTERND,

Article 229 (1) A liquidation trustee of a limited liability trust must give public
notice in the Official Gazette of the fact that trust creditors are required to file
their claims during a fixed period of time to the trust creditors, and must
separately give notice of that fact to each known trust creditor, after assuming
office without delay; provided, however that the period may not be shorter than
two months.

2 HIEOKREICLDAEITIE, SEEFEEEE D UZOIFNICH 2 Lawvw e EI30F
BOORREIND BE2MEE LT o,

(2) The public notice pursuant to the provisions of the preceding paragraph must
be accompanied by a supplementary note stating the fact that the trust
creditors are excluded from the liquidation if they fail to file their claims

during that period.

(& 455 D I % D HIFR)
(Restriction on Performance of Obligations)

BOH TR REBRMEFROEREZEE L. MEE —HOMMANIE, EERPOREE
EEHOBBEORELTHILENTERY, ZOHAICBNT, HRAXZFEEIL. €0
BEBEORNBITICK > TELULLELEZRND Z LN TE RN,

Article 230 (1) A liquidation trustee of a limited liability trust may not perform
any obligations of the limited liability trust in liquidation during the period
referred to in paragraph (1) of the preceding Article. In such a case, the
liquidation trustee may not be exempted from the liability arising from the

failure to perform those obligations.
2 HIEHOBEIC»»DL LT, HEREZFEE . fiERE -HOHBANTH > ThH, HHPT
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DF AT 25T, PEOMERKE., EETOREBMLEFLDEEMEICE T 2MPEICOELF
THHRMEIC L > THERINDEEZOMINEZRF L TCHOMOEEE 2 ETHBE
NBIRWVEMIRDEHICONT, TORELETLILNTED, ZOHBEITBWT,
LHAFATORE TR, HRZFEEDR AU LD LT, TORBOREICE>TL
T IER B,

(2) Notwithstanding the provisions of the preceding paragraph, even during the
period referred to in paragraph (1) of the preceding Article, with the
permission of the court, the liquidation trustee may perform obligations
regarding claims of small amounts, claims secured by security rights existing
on property that comes under trust property of the limited liability trust in
liquidation, and other obligations related to claims that are unlikely to harm
other creditors even if they are performed. In such a case, if there are two or
more liquidation trustees, a petition for the permission must be filed with the
consent of all of those trustees.

3 TERZFEEIE. ATHOFF ORI TET 5581003, TORKE R FREZEBH L
T IER B,

(3) If filing a petition for the permission referred to in the preceding paragraph,
the liquidation trustee must make a prima facie showing of the facts
constituting the grounds for the petition.

4 FHTHOFR OB TEZH T T 28N, BBREZ SR 0ER o0,

(4) The judicial decision dismissing the petition referred to in paragraph (2) must
include the reasons for the dismissal.

5 B HOMEICLDIRFOHFATOFEMICH L T, FREBF LIV THI ENTER
AN

(5) No appeal may be entered against the judicial decision on the permission for

performance pursuant to the provisions of paragraph (2).

(EHE D DRRF)
(Exclusion from Liquidation)

FEoEH -t —& WERTOREFREEEOERMEHRE T2 b0xkR<, ) Th
STHE __H _FHEE-HOYMNIZZOEHEOH LA LgholbDld, RN
BrREIN D,

Article 231 (1) Trust creditors of a limited liability trust in liquidation
(excluding known trust creditors) who have not filed their claims during the
period referred to in Article 229, paragraph (1) are excluded from the
liquidation.

2 AHEHOHEIC LV ERNORFRINIEFREEE L. BN SN TORWRRMPE
CRLTCOR, FFEZFHRTDIENTE D,

(2) Trust creditors excluded from the liquidation pursuant to the provisions of
the preceding paragraph may demand the performance only with respect to
undistributed residual assets.
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A LI DO IRF T L CT D7D FE L, BT ORI FED b PEFRT
Do

(3) If there are two or more beneficiaries and residual assets of the limited
liability trust in liquidation have been distributed to some of those
beneficiaries, the assets necessary for distribution to be made to beneficiaries
other than those beneficiaries in the same proportion as that received by those
beneficiaries are deducted from the residual assets referred to in the preceding
paragraph.

F=H REBRMMEFTORTE
Section 3 Registration of Limited Liability Trust

(FREFEFFED E D DEFL)

(Registration of the Provisions on Limited Liability Trust Status)

FoEH =T % BIITACBWTHE _HTAFE -HOEDNINT L&, REE
HEFROEDOBRFIT, HEBLANIC, RICHIT2FEHZBFTL L TLARTER B2
[

Article 232 If the provisions of Article 216, paragraph (1) have been established
in the terms of trust, a registration of the provisions on the limited liability
trust status must be made within two weeks, by registering the following
particulars:

— [REBEMEEFEORD

(i) the purpose of the limited liability trust;

— REFRMEFFEOLTH

(i1) the name of the limited liability trust;

= XFEE O R XITAL R KR OMERT

(iii) the name and address of the trustee;

MU BRAE BATAG RE D55 AL B Ml

(iv) the place of administration of affairs of the limited liability trust;

B FHATNEE -H (FL+HNEEANRHICBWTERNT 256250, ) OBEI
LV EREMEE A ILEFEMEEANEEADNRITI N & XX, 20 KR4 T4
PR B OMEFT

(v) if a trust property administrator or an incorporated trust property
administrator has been appointed pursuant to the provisions of Article 64,
paragraph (1) (including as applied mutatis mutandis pursuant to Article 74,
paragraph (6)), their name and address;

NOEERNTEZRENNSOREICLLFEFEORTICONTORFEITHDED N H D &
L, EOED

(vi) if the terms of trust contain a clause on the termination of the trust
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pursuant to the provisions of Article 163, item (ix), the clause; and
SEHEEAEANREEE B oAl A\EE —HICHET 225HEAEAKERFTEZ W

I, BLEMFTRFE=FIZBWTHL, ) THDHEEIX, TOFAORFHEAAND

40 344 FR

(vii) if the trust is a trust with financial auditors (meaning a trust with

financial auditors prescribed in Article 248, paragraph (3); the same applies

in Article 240, item (iii)), a statement to that effect and the names of the

financial auditors.

(25 D)
(Registration of Changes)

FH T =45 BRESTELEOFBUMICET RN 72 & X3, “HEUWNIZ, H
FHELUEIIC BT ZEOETEORGEZ L, OB s W CIIRETSRE 5B T
DEHEABIL LR ITXR 5720,

Article 233 (1) If there is a change to the place of administration of affairs of a
limited liability trust, a registration of that change must be made within two
weeks at the former place of administration of affairs, and the particulars set
forth in the items of the preceding Article must be registered at the new place
of administration of affairs.

2 F—ORLFTOEEXAICE O TIREREEFLOFEFLHMICET N H T & &
X, TOEEORELETIILEY D,

(2) If there is a change to the place of administration of affairs of the limited
liability trust within the jurisdictional district of the same registry office, it is
sufficient to make a registration of the change.

3 HiIGKT ENTEZRLS, ) KHTL2FHIEE R b & i3, ZHEMALAIZ,
ZTOEROEFLZ LR ITHIE R b0,

(3) If there is a change to any of the particulars set forth in the items of the
preceding Article (excluding item (iv)), a registration of the change must be
made within two weeks.

(5 AT A5 Lk DAL Sy i 35 55 D B FE)
(Registration of Provisional Disposition Order to Suspend Execution of Duties)

BOH =TS REEMLEEOZIE DB OBITEIF I L, & L <I1TZ DR 2
TF 28 2 BET DA m AXZE DR ZZ L, AL <ITIRYEFIRE
NENTZEEIX, TOFBLHRMIZBWT, ZOXELE LT sz,

Article 234 If a provisional disposition order is given to suspend the execution of
duties by a trustee of a limited liability trust or to appoint a person who is a
substitute for the trustee, or when the provisional disposition order is changed
or revoked, a registration to that effect must be made at the place of
administration of affairs of the trust.
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(& T DL
(Registration of Termination)

BEoEH-TRSE BEEAT =5 BERBERUOELEIRLITTZRS, ) HLUIEH
ANFNUEFE —EE L LS —HOREIC LV REBMEFENK T L&, IFHE
HHAREE-HOEDEFREIETHEDEROLE NI N & XX, JHBURIC, #&
TOXRELZE LTI b 7220,

Article 235 If a limited liability trust has been terminated pursuant to the
provisions of Article 163 (excluding the part regarding item (vi) and item (vii))
or Article 164, paragraph (1) or (3), or when a modification has been made to a
trust to repeal the provisions of Article 216, paragraph (1), a registration of the
termination must be made within two weeks.

(EHZFEH ORFL)
(Registration of Liquidation Trustee)

FoEH=FARE REBEGESKT LESAICBON T, REBMEFENSK T LIRS
BIAZENEEZEE L 22 L EX, RTORNL, ZEBURNIZ, §RZEE
DA XNIA TR OFEFT 2 850 LR T TR 720,

Article 236 (1) If a limited liability trust has been terminated and the trustee at
the time of the termination of the limited liability trust assumes office of
liquidation trustee, the name and address of the liquidation trustee must be
registered within two weeks from the date of the termination.

2 BIATADOED UTFHE AT ZHR&F I LATFHEMEE LIFFEE - =4&F —H
DHEIZLVEEZEN®ILINT LS, AIHEEFKET 5,

(2) The provisions of the preceding paragraph also apply if a liquidation trustee
1s appointed pursuant to the clause of the terms of trust, or the provisions of
Article 62, paragraph (1) or (4), or Article 173, paragraph (1).

3 HBH-T=5E-HOBEE., AMZHOHEICLDBELICOWTHEHT S,

(3) The provisions of Article 233, paragraph (3) apply mutatis mutandis to the
registration pursuant to the provisions of the preceding two paragraphs.

(EHEM T ORR)
(Registration of Completion of Liquidation)

FoH -t ESR REEMLGEEOBEE/E T L&, BEN\FHUEE-HOFHED
AROHEMNS, ZHEURIZ, EER TOBRLE LRTHER 6720,

Article 237 If the liquidation of a limited liability trust has been completed, a
registration of the completion of the liquidation must be made within two
weeks from the date of approval of the settlement of accounts referred to in
Article 184, paragraph (1).

(B ERRFL AT R VB FL )
(Competent Registry Office and the Register)
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FLATE LConhE 5,

Article 238 (1) Affairs for registration of a limited liability trust are
administered by the Legal Affairs Bureau or District Legal Affairs Bureau, the
branch bureau or the branch office of those bureaus, which has jurisdiction
over the place of administration of affairs of the limited liability trust as the
competent registry office.

2 BEATIC, MERMEERLELmM A 5,

(2) Registry offices keep a limited liability trust register.

(EFLDHFE)
(Application for Registration)

FoEH =TS BEoEH T RROE D H T ROBEIC X BRI IEE DS
LT, F_H-F+EE»0H A -t EtERETOREICL D2 BEITFEREZTEED
HEEIC L - TT 5,

Article 239 (1) Registrations under the provisions of Article 232 and Article 233
are made upon application by the trustee, and registrations under the
provisions of Articles 235 through 237 are made upon application by the
liquidation trustee.

2 RIEOBEIZ PN LT, (FFEUEE S UIEFEMEENEEARNRT I TY
LDHEITIE. BE T ZRAOCE A P EROBUEIC LR G ZE A%
DOHREIC LD b DEERS, ) X, EFEMEEHE SUIMEFEMEENEHEA DO HFFIZ X
>TT 5,

(2) Notwithstanding the provisions of the preceding paragraph, if a trust
property administrator or an incorporated trust property administrator has
been appointed, registrations under the provisions of Article 232 and Article
233 (excluding a registration under the provisions of Article 246) are made
upon application by the trust property administrator or the incorporated trust
property administrator.

(FREBEALAZFED E O OB FLO U i)
(Documents to be Attached to Registration of the Provisions on Limited
Liability Trust Status)
F_EN+S REBMEFLOEOOBELOHGEEFICIL, KICHIT 2EFm LR LT
TR B,
Article 240 The following documents must be attached to a written application
for registration of the provisions on limited liability trust status:
— REBMEEFOEFITALIET D E M
(i) a document certifying the terms of trust of the limited liability trust;
ZOZREEDEANTH D & FIT, YRIEAORGTRFEHGENE, 2L, YUEERETO
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BEEXKIRKNICYZIENDORIE XTI ETZD2FETBH 556 %2R <,

(ii) if the trustee is a corporation, a certificate of registered information for the
corporation; provided, however, that this does not apply if the head office or
the principal office of the corporation is located within the jurisdictional
district of the registry office;

= SEHEEAREBEETICRBOL L, RICET 5 EiE

(iii) for a trust with financial auditors, the following documents:

A4 BMEZAE L EZild oEm

(a) a document certifying acceptance of office;

= z:njrﬁkﬁ}\?ﬁ)/i}\fz‘%é X, URIEANORREFHGEAE, 2L, YR
FLATDEFERIRNIZ Y FLIEND XD FEIBRH 5856 %k <,

(b) if the financial auditor is a corporation, a certificate of registered
information for the corporation; provided, however, that this does not apply
if the head office or the principal office of the corporation is located within
the jurisdictional district of the registry office; and

N RFEBEADIEATRWEE R, F AN EHE - HIHETIETHL Z
& wRkd 5 Em

(c) if the financial auditor is not a corporation, a document certifying that the
financial auditor is a person specified in Article 249, paragraph (1).

(2 DR FE O URATE )
(Documents to be Attached to Registration of Change)
CEM R FHBABEMOZER SUIE ZEH = S&A T (BUESERS, ) (IZET
LEHEOEEDORFRFLOPFHEFITIT, FHLHEMOE T IHTLFHOEHE LT 5 H
I & WS L2 T i e B 7220,

Article 241 (1) When filing a written application for the registration of a change
in the place of administration of affairs or of a change in any of the particulars
set forth in the items of Article 232 (excluding item (iv)), a document certifying
the change in the place of administration of affairs or the change in the
registered particulars must be attached to the written application.

2 BEATHLIHZEEOMITIC L DEREOBGLOPGHEEITIL, AiFGE _FICB &
I & WS L2 T i e B 7220,

(2) When filing a written application for a registration of a change due to the
assumption of office by a new trustee that is a corporation, the document set
forth in item (ii) of the preceding Article must be attached to the written
application.

3 REMHEBEANOBMTICLDEEDOHRFLOR
2 I L2 T iuidze 57220,

(3) When filing a written application for a registration of a change due to the

B lCIE, BISREE =5 m Il T

rmb

assumption of office by a financial auditor, the document set forth in item (iii),
sub-item (b) or (c) of the preceding Article must be attached to the written
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application.

($& T OBFEO RN 1)
(Documents to be Attached to Registration of Termination)
FoEMN TR REEMEEOKRTORLOHFFHRIZIT., TOFHORAEZIT HFH
M & AT L2 iEe 70,
Article 242 When filing a written application for the registration of the
termination of a limited liability trust, a document certifying the grounds for
the termination must be attached the written application.

(BHRZFEE OB ORI Em)
(Documents to be Attached to Registration of Liquidation Trustee)

FoEMNAF =% ROBFITHIT 2EDIERZEE LR 26 OERZFEE OBLO
HEEEICIE, YA FICED D FR 2 IRA LT LR 67200,

Article 243 (1) When filing a written application for the registration of a
liquidation trustee when any of the persons set forth in the following items has
become the liquidation trustee, the documents specified in the respective items
must be attached to the written application:

— ERHTAOEDICLVBEINTHE  KRICHT 2Fm

(1) a person appointed by the provisions of the terms of trust: the following
documents:
A4 HBEEHITHBOEDND D Z L #itd 5Em
(a) a document certifying that the clause of the terms of trust exists; and
ORISR EPREER R LI 2 ARET S E R
(b) a document certifying that the appointed person has accepted office;

ZOEAT A -HOBEIC XV EINE RICEIT 2 EH

(ii) a person appointed pursuant to the provisions of Article 62, paragraph (1):
the following documents:
A BAT KB HOGENRD T L &2RET 5 EHE
(a) a document certifying that the agreement referred to in Article 62,

paragraph (1) has been reached; and

2 HiT R ICT D EHE
(b) a document set forth in sub-item (b) of the preceding item; or

= EATZAENEXITIFEE CHF &FE - HOBREIC X D EHFARTLEE £
DE(EAFET 2 EHm

(iii) a person appointed by the court pursuant to the provisions of Article 62,
paragraph (4) or Article 173, paragraph (1): a document certifying the
appointment.

2 B EN+TF (B_FIRLIHSICRD, ) OBEIT, BRZEENDEANTH LY
B DIERZFEE DBFLICHOVWTHEMT D,

(2) The provisions of Article 240 (limited to the part regarding item (ii)) apply
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mutatis mutandis to the registration of a liquidation trustee that is a

corporation.

(ERZFA T 2 L HOBLORNT Eil)
(Documents to be Attached to Registration of Change Concerning Liquidation

Trustees)

FoEMNAIUE FESZEFEORTICL2EATORTLOREEICIL, BTG 5 Em
IR LR TR b,

Article 244 (1) When filing a written application for the registration of a change
due to a liquidation trustee's resignation, a document certifying the resignation
must be attached to the written application.

2 FIEH-TARGE HIIHET 2 FHOLEOBEORFEEICIT, BRFHOLER
ZRET D EmE AWM LT e 5720,

(2) When filing a written application for the registration of a change to any of the
particulars specified in Article 236, paragraph (1), a document certifying the
change to the registered particulars must be attached to the written

application.

3 B AN —FFE _HOBEIX EATHLIERZEEOMITIC L HDETDOEGLIC
OWTHERT 5,

(3) The provisions of Article 241, paragraph (2) apply mutatis mutandis to the
registration of a change due to assumption of office by a liquidation trustee

that is a corporation.

(E B T OB O IR E )
(Documents to be Attached to Registration of Completion of Liquidation)
FoENU RS WEEAS TOBRRLORFEEICL, FE/N\THUEHE -HOFEOERN H
Sl ZEHFET H2FEmMAETWAT LT TR b,
Article 245 When filing a written application for the registration of the
completion of liquidation, a document certifying that the settlement of accounts
referred to in Article 184, paragraph (1) has been approved must be attached to

the written application.

(FfNZ X 2 BFEDOIEFE)
(Commission of Registration by Judicial Decision)

BEMARNE RICHET 256100, SCHprER B, BE T, Bl <. REEME
EREOHFB B 2 E T DB FLITICE OB A EIE L R T IE R 5720,

Article 246 In the following cases, a court clerk must commission the registry
office that has jurisdiction over the place of administration of affairs of a
limited liability trust to make a registration of the respective particulars on
their own authority and without delay:

— WRIBT2EHR DT L &,
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(i) if any of the following judicial decisions has been made:

A BLENEFENE GEEte GBETUREARHICBWTERNT 5645
o, ) ICBWTHERT2GALET, ) OHEIC K %58 LEFEMES Y
U < AMMEFEMPETE NE BN DO FRAE: D FAH]

(a) a judicial decision dismissing a trustee, a trust property administrator, or
an incorporated trust property administrator pursuant to the provisions of
Article 58, paragraph (4) (including as applied mutatis mutandis pursuant
to Article 70 (including as applied mutatis mutandis pursuant to Article 74,
paragraph (6))); or

7 HATIEE - GEEHNEHEAHEICBWCTERT 25825, ) OBE
(2 K D1 FEM PERE LA TG FE M PETE N B BE OB D FH|

(b) a judicial decision appointing a trust property administrator or an
incorporated trust property administrator pursuant to the provisions of
Article 64, paragraph (1) (including as applied mutatis mutandis pursuant
to Article 74, paragraph (6)); or

ORI M HEE LT & &,
(i) if any of the following judicial decisions has become final and binding:

A HIEAZHT 283 2 B0 {H3 80

(a) a judicial decision revoking the judicial decision set forth in sub-item (a)
of the preceding item; or

0 FBEHANTHEEXIIFEEANTHAREOREICLDETLOKR T 2ad 28H

(b) a judicial decision ordering the termination of a trust pursuant to the
provisions of Article 165 or Article 166.

(FEEBRREROCRFERBIEOEEN)
(Application, Mutatis Mutandis of the Commercial Registration Act and the
Civil Provisional Remedies Act)

FE_ANUtES BREBEMLEROBRLICOV TR, FEERTE (W= EEESsE
THHE) B OERELET, BHEELOEFRLET, HHEE EEHER
<o ) v BHENEDPLHTNZOZFT, B - HRB-HLOHE H, H -+ —%»
LF TSR ET, B TPARSK F o TER BT RO E LT =4FE T, B
+—&FE -, FE - &0 EE -t EEE T RICER - FLENGE N+
NEETHOICRFRBESFLFAREZOREZENT 5, ZOGAICBWT, FEER
FREE 4B —EH TARIE] EHD01% [HEAsM (FFeik CERk+ )\ FiEa
FE)\U7) B Em PSSR BN S ICRET D A S, LUFRIC, )
. BEEL) &HLDIL TEE L) &, FHEENCRENES L+ 4% H, &#
SHEEOEREY e & H 00 THEgaeit) &, FEFE L+ —5F—
R OV W ONC S A 49 TIHERTEHL) & H D D1x TIHEBLEM ) &, [k
FLtt—&E—HT fEHR L2013 TREBMEFLEOKT) & REREEFL
+REH MEAZREBT HHEEXZOMIEANDEER] LHHDIX TREEMLBFEOZFEH
XIIERZFEE) L. NEAORIEXZF -2 FBFHTOFEM GHEEANCH > T,
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Article 247 With regard to the registration of a limited liability trust, the
provisions of Articles 2 through 5, Articles 7 through 15, Article 17 (excluding
paragraph (3)), Articles 18 through 19-3, Article 20, paragraphs (1) and (2),
Articles 21 through 24, Article 26, Article 27, Articles 51 through 53, Article 71,
paragraph (1), Articles 132 through 137, and Articles 139 through 148 of the
Commercial Registration Act (Act No. 125 of 1963), and the provisions of
Article 56 of the Civil Provisional Remedies Act apply mutatis mutandis. In
such a case, in Article 51, paragraph (1) of the Commercial Registration Act,
the term "head office" is deemed to be replaced with "place of administration of
affairs (meaning the place of administration of affairs prescribed in Article 216,
paragraph (2), item (iv) of the Trust Act (Act No. 108 of 2006); the same applies
hereinafter)" and the term "relocation" is deemed to be replaced with "change";
in Article 51, paragraph (1) and Article 52, paragraphs (2), (3), and (5) of that
Act, the term "new location" is deemed to be replaced with "new place of
administration of affairs"; in Article 51, paragraphs (1) and (2) and Article 52
of that Act, the term "former location" is deemed to be replaced with "former
place of administration of affairs"; in Article 71, paragraph (1), the term
"dissolution" is deemed to be replaced with "termination of a limited liability
trust"; and in Article 56 of the Civil Provisional Remedies Act, the phrase
"representative or any other officer of a corporation" is deemed to be replaced
with "trustee or liquidation trustee of a limited liability trust" and the phrase
"location of the head office or principal office of the corporation (in the case of a
foreign corporation, the location of its office)" is deemed to be replaced with
"place of administration of affairs (meaning the place of administration of
affairs prescribed in Article 216, paragraph (2), item (iv) of the Trust Act (Act
No. 108 of 2006) of the limited liability trust)".

FHE ZRIEFRITREREEFEORH]
Chapter X Special Provisions on Limited Liability Trust with Certificates
of Beneficial Interest

(DEHEAENORES)
(Appointment of Financial Auditors)

B_EENSE ZRAEFEEITEIECHIREEMETE (LT AR BITIRE ST
BREl LWV H, ) ITBWTIL, BIEHTADEDIZEY | [FHEEANEZELS Z LN TE
Do

Article 248 (1) A limited liability trust that is a trust with certificates of
beneficial interest (hereinafter referred to as the "limited liability trust with
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certificates of beneficial interest") may appoint a financial auditor by the
provisions of the terms of trust.

2 RARAERFITRERMEEIETH > TIREOBMEXTRE (B0 _H -+ &FEN
HORFHNZ B W TER SN BESREL WO, ) OREDOEICEH L LICEHOAEHH
NZHEHULTHL bDICBNTIE, KFHEAEAZENRITITRE R0,

(2) A limited liability trust with certificates of beneficial interest that has
recorded a total of 20 billion yen or more in the liabilities section of its latest
balance sheet (meaning a balance sheet prepared at the latest time referred to
in Article 222, paragraph (4)) must appoint a financial auditor.

3 HEHOBIITADOEDDH HEF L ORIHEICHET 21558 (BLT [2FEEAE AR
BEFE) LRI T D, ) BT, EITAICKFEEANZRET 2EDERH TR
L7 5780,

(3) In the case of a trust with the provisions of terms of trust referred to in
paragraph (1) and a trust prescribed in the preceding paragraph (hereinafter
collectively referred to as a "trust with financial auditors"), a clause

designating a financial auditor must be established in the terms of trust.

(ZFHEAENOERKE)
(Qualifications of Financial Auditors)

FoEMNILE SFEANT. ARSFE OHEARSF L (ARSFEE (B
FEFEREE =5) B EASKO HEREICHET 2EARSEFH EE VWS, ) 25
o, BoITE T SICBWTHL, ) IFEEEATRINER D20,

Article 249 (1) A financial auditor must be a certified public accountant
(including a foreign certified public accountant (meaning a foreign certified
public accountant prescribed in Article 16-2, paragraph (5) of the Certified
Public Accountants Act (Act No. 103 of 1948); the same applies in paragraph
(3), item (i1)) or an audit corporation.

2 DIHEAENCEEINTERENT, ZOHBEOR N O RFHEENORE 2175 X
SHEEZEEL, INEZFELICEA L RN RSR, ZOHEIZBWTE, RHE
BSICBT FEEET D LIFTE RN,

(2) An audit corporation that has been appointed as a financial auditor must
select a person who is to perform the duties of a financial auditor from among
its members, and notify the trustee of that fact. In such a case, the person set
forth in item (ii) of the following paragraph may not be selected.

3 WIHB|IT5E1E, [FMEAANLRD LR TERN,

(3) The following persons may not serve as a financial auditor:

— ARRFEEOREICXY . B IE S RBINEICHE T 2 EFCUIEMAYR
BICHOWTHEELZTHZLATERNE

(1) a person who may not audit the documents or electronic or magnetic records
prescribed in Article 222, paragraph (4) pursuant to the provisions of the
Certified Public Accountants Act;
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(i1) a person who continuously receives remuneration from the trustee or their
interested party for business other than that of a certified public accountant
or audit corporation, or the spouse of that person; and

= BEAEBEANTZTOHBOFEU LN ZICHIT2ETHLHD

(iii) an audit corporation in which half or more of the members are persons set

forth in the preceding item.

(ZEHEEADNR T 256 OFE)

(Measures to Be Taken in the Case of Vacancy of a Financial Auditor)

FoHE TS [HEAEAREERICBONT, RFHEEANRXKRITZ & X1, Tt L,
TR, REEAADBRIT RN D ZEHALUNIZ, ZOEEBICRY . il raitE
BN UTFIZORICEBNT DHEHEEAN] Lo, ) ZBELRATRIERLR,

Article 250 (1) In the case of a trust with financial auditors, when there is
vacancy of a financial auditor, a settlor and a beneficiary must appoint a new
financial auditor (hereinafter referred to as the "new financial auditor" in this
Article) within two months from the time when that vacancy of financial
auditor occurred, based on their agreement.

2 FIEICHET 2HEICRB N T, ZEERBUTFE LRV E & IRFHEE AR KT
7RG “E A 2 L CHRIEOSENHDRN & &3, raitiEa No®TiE,
ZWEDHTINETDHILNTE D,

(2) In the case prescribed in the preceding paragraph, if there is no settlor at the
time in question or an agreement referred to in that paragraph has not been
reached after the two months have passed from the time when a vacancy of

financial auditor occurred, a new financial auditor may be appointed only by

the beneficiary.
3 HIZHICHET 25818V T, BN AU EH D& &3, Z5tE (BithEE

ADBUAFT 55810 H > T, ZitE XILEFEEREAN) 1T, s ZHOBEIC XL
KAMEBEANZBET 5700, Bl BREEIZHEL2TIE R 670,

(3) In the cases prescribed in the preceding two paragraphs, when there are two
or more beneficiaries, the trustee (if there is a trust supervisor at the time in
question, either of the trustee or the trust supervisor) must convene a
beneficiaries meeting without delay in order to appoint a new financial auditor
pursuant to the provisions of the preceding two paragraphs.

4 FH—IHENIIH HOBEIZ LD HSFEAEADNREI N & I UGS FEA
MNEZOWTRFITRHICE _EN N \REZHOEDRRIT ORI D E BT,

(4) If a new financial auditor has been appointed pursuant to the provisions of
paragraph (1) or paragraph (2), it is deemed that the provisions of Article 248,
paragraph (3) has been established in the terms of trust concerning the new

financial auditor.
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(5) If there is vacancy of a financial auditor, the financial auditor who has left
office due to resignation has the rights and obligations of a financial auditor
until a new financial auditor is appointed.

(2FHEE N OFHT & OHAT)
(Resignation and Dismissal of Financial Auditors)
FoEL % BEHLEERE-HEALOHEISFEEANDOFHMEIZOVWT, FH+HN
FE-HLOE HOBRETRFHEENDOMEIZONT, ENENEMNT S,
Article 251 The provisions of the main clause of Article 57, paragraph (1) apply
mutatis mutandis to the resignation of a financial auditor, and the provisions
of Article 58, paragraphs (1) and (2) apply mutatis mutandis to the dismissal of
a financial auditor.

(ZFHEEAE N DOMHEIRSE)
(Authority of Financial Auditors)

FoELt S SFEANT. FE S SRENEOFE I ERI G AT
. ZOHHITEBNT, [HEAENL, EFEENTTEDDL L ZAICLY | SFHEAR
AR L2 ide 570,

Article 252 (1) A financial auditor audits the documents or electronic or
magnetic records referred to in Article 222, paragraph (4). In such a case, a
financial auditor must prepare a financial audit report as provided for by
Order of the Ministry of Justice.

2 RFMEAEANT. WoOTH, RIZBIT L2 D0ORELROEGZ L, XIIZFEH T L,
REFHCET 2 HEL RO D LN TE D,

(2) A financial auditor may inspect and copy the following objects or request a
trustee to make a report on accounting, at any time:

— RFHREXIIZHICETIERAFmE b o TERSNTWD & &id, YEml

(1) if the accounting books or their materials are prepared in writing, those
documents; and

O SFNRE ST VBT 2 BRI EMAREERE D o TIER S IL TV D & X1 Y
BRI CRE S NI FH A EBE T CED D HIBEIZ LIV RRLELD

(i) if accounting books or their materials are prepared as an electronic or
magnetic record, an object that displays the information recorded in the
electronic or magnetic record by the means specified by Order of the Ministry
of Justice.

3 DEMEEANT., TOBBEEITOICYU > TUL, ROWVWTINICHEST D2EEMEHL
TR B0,

(3) A financial auditor is prohibited from using a person who falls under any of
the following items in performing their duties:
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(1) a person set forth in Article 249, paragraph (3), item (i) or (i1);

T OZREE T OFIEBESRA

(i1) the trustee or their interested party; or

= ZREE XX ORIFERBRBAN O ARG L UIEAIEANDOEBHE LS DOEBIZ LD
A 72 M A2 52 1T TV D &

(iii) a person who continuously receives remuneration from the trustee or their
interested party for business other than that of a certified public accountant
or audit corporation.

4 DEMEAANKEREFICBIT2E 85+ R&ENE, FHHEKOE /N HOFE D
RIZOWTiE, FSEENES MER LR TNE) ool MERL, Fmdht+ 2
FE-HOSFEAZZI RTNE) L FRBLET (ZORE] LHo01F T2
OAR K ORGFHEARE ] & RSEB/NET HERLEZSEIZIE LdHDHDIE TERL
L. B_FL+_&FE -HOoRMHEEZZTHEAICT) &, TYEER) | 25D
DI T4E%FRm) AOSEZESHEARST ) T2,

(4) For the purpose of applying the provisions of Article 222, paragraphs (4), (5),
and (8) to a trust with financial auditors, the term "must prepare" in
paragraph (4) of that Article is deemed to be replaced with "must prepare and
receive an accounting audit referred to in Article 252, paragraph (1) of"; the
term "their content" in paragraph (5) of that Article is deemed to be replaced
with "their content and a financial audit report"; the term "prepared" in
paragraph (8) of that Article is deemed to be replaced with "prepared and
received an accounting audit referred to in Article 252, paragraph (1) of"; and
the term "those documents)" in paragraph (8) of that Article is deemed to be
replaced with "those documents) and the financial audit report".

(REHEENDOTERDT)
(Duty of Care of Financial Auditors)

FoEhL =54 REFEAENT. ZOBBEITO IS Lo T, ERRAEHEOEEL
boT, Zhz LTI,

Article 253 A financial auditor must perform their duties with the due care of a

prudent manager.

(RFHEENOBRE TAMELES)
(Financial Auditor's Liability to Compensate for Losses)

F_HL NS SEFEEANEZOEBELZR -T2 LI Lo TEFRMEICHREN A LT
BalZlE, ZAEE I, BEUSIFEAENCH L, SEEEOTAMEZ T2 Z L 2R
HTENTED,

Article 254 (1) If a loss has occurred to the trust property due to a financial
auditor's negligence in the performance of their duties, the beneficiary may
demand that the financial auditor compensate for that loss.
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DM EIL, EFEMEICIRET D,

(2) Money or other property delivered by the financial auditor to the trustee as
compensation for the loss pursuant to the provisions of the preceding
paragraph belongs to the trust property.

3 HUAT% B—FIRLEDICRD, ) WONTHEE LLARH —HELOHUE (5F =
FER<, ) OBREFFE -HOBEIZ L DELEORRIZOWVWT, FU+ =FOBE
BTHOMEIZ LD ERITHRDIEEICON T, FHUFLEOREITE —EHOMEIT K
DiRKIRDTFAIZOWVWT, ZNENEMNT D, ZOHHITBN T, FHELEFHMNEHE
BT [ZEENEOMEE] L0, T2HEAEANETORE] LHARZD
LD ET D,

(3) The provisions of Article 42 (limited to the part regarding item (i)) and Article

&

105, paragraphs (3) and (4) (excluding item (iii)) apply mutatis mutandis to
exemption of liability pursuant to the provisions of paragraph (1), the
provisions of Article 43 apply mutatis mutandis to the claim regarding liability
pursuant to the provisions of paragraph (1), and the provisions of Article 45
apply mutatis mutandis to an action regarding the demand pursuant to the
provisions of paragraph (1). In such cases, the phrase "the trustee acting in bad
faith or with gross negligence in performing their duties" in Article 105,
paragraph (4), item (ii) is deemed to be replaced with "the financial auditor

acting in bad faith or with gross negligence in performing their duties".

(RFHEEANOE =F 1T 5 BT
(Financial Auditor's Liability to Third Parties)

BOELTESG SFHEFZEAREREITICBOT, 2FHEBE AN ZORE 21T H1I2o0 T
BEIEKRRBER D o7c L 21, YEURFHEENL, ZNUCR o TEHE=FITEL
TTHRELEETLIEEELA D,

Article 255 (1) In the case of a trust with financial auditors, if a financial
auditor has acted in bad faith or with gross negligence in performing their
duties, the financial auditor is liable to compensate a third party for resulting
damages.

2 DEEEARBEEFOXFEEAND, F_0h+ _F£E - HOSFEARSE IR
L., XIFFs T N EHERFHICOWTEB O Lk E Lo &b, AiEE[FE
BRET D, EL, REEAEAPYFTR/ZT LI IOV THEEEZRL RN D
EERFEH L2 E EiX, ZDRD TR,

(2) The provisions of the preceding paragraph also apply when the financial
auditor of a trust with financial auditors has made a false statement or record
about a material particular that is required to be entered or recorded in the
financial audit report referred to in Article 252, paragraph (1); provided,
however, that this does not apply if the financial auditor proves that they did
not fail to exercise due care in performing that act.
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(3) In the cases referred to in the preceding two paragraphs, if there are other
financial auditors who are liable to compensate for the damages, they are joint
and several obligors.

(FHEE AN O % K OREH)

(Expenses and Remuneration of Financial Auditors)

FOELEARS FE S TERBE-HENOBLHEETORER. [FEEANOEM LT
IO RLUZIZBIT D ZOFE, HEORE L WM >WTHERT 2,

Article 256 The provisions of Article 127, paragraphs (1) through (5) apply
mutatis mutandis to expenses and their interest that has accrued from the
date of payment, compensation for damages, and remuneration payable to a
financial auditor.

(B L DFHI)
(Special Provisions on Beneficiaries Meetings)

FoELESR SFHEAANREGEEIRDOGEIEITAICE 5 HURDOBEDE DR
WIBBICBITAHEE FNEOHEOEMICHOWTIX, AEE—HE P IFL, ) | &b
LZ01F TRIC, ) KORFHEAN] & FERE ZHT [ZFEE] LHD01% [ZFEE
MITEFEAEN] &7 5,

Article 257 For the purpose of applying the provisions of Article 118 to cases in
which the terms of trust for a trust with financial auditors do not have the
special provisions referred to in Article 214, the phrase "the same applies in
the following paragraph)" in Article 118, paragraph (1) is deemed to be
replaced with "the same applies in the following paragraph) and a financial
auditor" and the term "the trustee" in Article 118, paragraph (2) is deemed to
be replaced with "the trustee or the financial auditor".

Ft+—E ZREFOEDORVEIEDRHI
Chapter XI Special Provisions on Trusts That Do Not Establish a
Beneficiary

(22 DEDDIRMEFED EAF)
(Requirements for Trusts That Do Not Establish a Beneficiary)
F_HE NG ZREOED (ZRBELZTEDLHEOEDEEZT, LFHRELT, ) O
VMEREIR., BB S B F BT 2 HEIC L2 TT 22 &R TE D,
Article 258 (1) A trust that does not establish a beneficiary (including
establishing the means for specifying a beneficiary; the same applies

hereinafter) may be created by the means set forth in Article 3, item (i) or (ii).
2 ZBEDOEDDRVEFEIZEBWTIL, FREDERICI > TRREDEDEHITDHZ
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(2) In the case of a trust that does not establish a beneficiary, a beneficiary may
not be established by making a modification to the trust.

3 ZWMEDEDDHLHEFEICENTIE, FREOEFICL > TEZREDED ZFEILT D
ZEIFETERY,

(3) In the case of a trust that establishes a beneficiary, the establishing of a
beneficiary may not be repealed by making a modification to the trust.

4 FERKEBIBIT L HECL o TZBEOEDDRWEET L & &, FitH
BAZRBET A EDEZZ T 2T NER LR, ZOLEITEBWTIE, FitEEANDOHE
RO S BEHEMUFIRE WA S GERNTER<S, ) IZHIT 2 b0ETHET HHERE
HIRT D ED 2T DT LITTE RN,

(4) If a trust that does not establish a beneficiary is to be created by the means
set forth in Article 3, item (ii), provisions to designate a trust administrator
must be established. In such a case, provisions that restrict the trust
administrator's authority to exercise the rights set forth in the items of Article
145, paragraph (2) (excluding item (vi)) may not be established.

5 HEREB SIS TSNEZEEDEDDRVMEIEICB W TEEE
HAZRHRETDEONRRNGEIZBNT, BEWITEDOEDRH D & E1L, HZES
BUTHEIL, FEEEHEAZBL LTI RO, ZOHREICBWT, YZESHIT
ENEFREHRAZ BT L & &1, YEEEEE NI O W TEFEITAICHTERT B O E
OREIT oL DL HILT,

(5) In the case of a trust that does not establish a beneficiary created by the
means set forth in Article 3, item (ii) and for which there are no provisions for
designating a trust administrator, if there are provisions establishing an
executor, the executor must appoint a trust administrator. In such a case,
when the executor has appointed a trust administrator, it is deemed that the
clause referred to in the first sentence of the preceding paragraph has been
established in the terms of trust for the trust administrator.

6 HoRHE _SICBIT A HIEICL o TENTEZEEDEDDIRVEFEITB W TEEE
BAZET DEONRVGEICENT, BERITEOEDNR RV E &, UTEFH
ITELERDIREFL L THRESNTEENEEERAORTLZET, HLITIngE T
LT ENTERVWE XX, BT, FIFEBARAOHRHNITIZ LY | [FFEE AL IEBT
THZENTED, ZOLBITEWT, GEEHEADBEOR N D72 &1, 4
FEFEE BN OWTEIATAICENEFBEOEDNHFIT b b O L BT,

(6) In the case of a trust that does not establish a beneficiary created by the
means set forth in Article 3, item (ii) and for which there are no provisions
designating a trust administrator, if there are no provisions establishing an
executor or if a person designated as the person who is to be the executor does
not appoint or is unable to appoint a trust administrator, the court may
appoint a trust administrator upon petition of an interested party. In such a
case, when the judicial decision on the appointment of a trust administrator
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has been made, it is deemed that the clause referred to in the first sentence of
paragraph (4) has been established in the terms of trust for the trust
administrator.

7T OBH T EREARENGHENEE TOREIL, BIED RN TIZOWTOHEHANZ S
THEMT 2,

(7) The provisions of Article 123, paragraphs (6) through (8) apply mutatis
mutandis to the judicial decision on the petition referred to in the preceding
paragraph.

8 FBELE_FBICHET I HEILL s TENEZEEDEDDRVEFEIZB N T, 7
BEHAPRITTHE Tho T, FEBEHEADBE LRV REE — 4 MMk L7z & 13,
YRAEREIL. KT T2,

(8) In the case of a trust that does not establish a beneficiary created by the
means set forth in Article 3, item (ii), the trust is terminated if there is a
vacancy in the position of a trust administrator and the position is not filled by

a new trust administrator for one year.

(2283 DE D D I WMEFED e )
(Duration of Trusts That Do Not Establish a Beneficiary)

FoEHE IS ZEBEOEOORVEFEOFHHMIL., —+FELE2BI 52 LN TER
WY,

Article 259 The duration of a trust that does not establish a beneficiary may not

exceed 20 years.

(ZAE DEDDIRVMEFEIZI T 5 EFEH OHER))
(Settlor's Rights in Trusts That Do Not Establish a Beneficiary)

FHATSR B oFH BB I HECL s TINEZRmE DEDDRVMEFEIZE
WTIE, ZREE (ZFEEDVP AU LS L58I2H > TE, TOTXTOEREE) B
BWTERE ZHS S CBARSzR<, ) (BT 22 AT 55 kOt E 1 RIS
FUHA ZICH TR BEAI FOEDRRITONTEED LAY, ZOLEIZEN
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Article 260 (1) In the case of a trust that does not establish a beneficiary created
by the means set forth in Article 3, item (i), it is deemed that provisions on the
settlor (if there are two or more settlors, all of those settlors) having the rights
set forth in the items of Article 145, paragraph (2) (excluding item (vi)) and the
trustee assuming the obligations set forth in the items of paragraph (4) of that
Article have been established. In such a case, those provisions may not be
changed by making a modification to the trust.

2 BERE BRI HECE s TEINEZBEDOEDDRVMEFETH - T, F
B A\ IR BOSUIFE AN ER B OBUEIZ KV [RIRB U ERTER OE OIS b
CbDLBRINDHDITENTIE, FIREOEHICL > TEFEEHADOHERD 5 B
B EEFE _HA S (BEATER<, ) BT 2bOEITHET 2MEREHIRT 5 2
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(2) In the case of a trust that does not establish a beneficiary created by the
means set forth in Article 3, item (ii), if it is deemed that the provisions
referred to in the first sentence of paragraph (4) of that Article have been
established pursuant to the provisions of the second sentence of Article 258,
paragraph (5) or the second sentence of paragraph (6) of that Article, it is not
allowed to restrict the trust administrator's authority to exercise the rights set
forth in the items of Article 145, paragraph (2) (excluding item (vi)) by making
a modification to the trust.

(Z DL BR)
(Application of This Act)

FEHANT R ZWEBEDOEODORUVMEFEIZET 2ROKRD EHIZIBIT 5 Z OEHFEOHR
EDBEHINZHOWTIE, Zh b OBEPRZO PHICHEIT 2 5A)1E. FFRO THRICHET
DAL D,

Article 261 (1) For the purpose of applying the provisions of this Act set forth in
the left-hand column of the following table to a trust that does not establish a
beneficiary, the terms set forth in the middle column of that table are deemed
to be replaced with the terms set forth in the right-hand column of that table:

BHHIRE—H | ZBEONEEE | (FFEDOHRIDOER D &

FEoFROHE= | L AP
HE =5 will not harm will not hinder the
Article 19, the interests of achievement of the

paragraph (1), | the beneficiary purpose of the trust
item (iii) and
paragraph (3),

item (iii)
ZARE LD Bt BMICE L THT %
between the that the trustee has with
trustees and the | regard to the purpose of
beneficiaries the trust
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item (i1) N) O BEN) L O Iz
deliberation HDED DI WEAEFEDE
between the EEFE AW
beneficiaries of deliberation between the
each trusts Gif trust administrator of the
there is a trust trust that do not establish
administrator a beneficiary and the
for each trust at | beneficiary of another
the time in trust Gf there is a trust
question, the administrator at the time
trust in question, the trust
administrators) | administrator), or by
deliberation between the
trust administrators of
each trustthat does not
establish a beneficiary
H=+45 XA ERED B DER
Article 30 on behalf of a for the achievement of the
beneficiary purpose of the trust
o —RE— | ZREE X OH] | ZEEE X OFERBEBA
THEE P 5 FHRRAN L2 | OFIR L 720 0 o, 155
Article 31, E DRGNP T | O BRIOER D LR L 725
paragraph (1), | % would be in the interest of
item (iv) would cause a the trustee or relevant
conflict of interested party and
interest between | hinder the achievement of
the trustee or the purpose of the Trust
their interested
party and the
beneficiary
Bt —5E D | g OfMREE | BFEO B ER O E L
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Article 31, will not harm will not hinder the
paragraph (2), | the interests of | achievement of purpose of
item (iv) the beneficiary the trust
XE & D SFHORMICELTAET S
between the that the trustee has with
trustee and the regard to the purpose of
beneficiary the trust
B R | ZBE ORI | FREOBROERO K E L
H T5 %
Article 32, be contrary to hinder the achievement of

paragraph (1)

the interest of a
beneficiary

the purpose of the trust
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-7 LE beneficiary settlor

Proviso to EREE BN ERCE BN T LA

Article 37, trust trust administrator or

paragraph (4) | administrator settlor

HotHEEREN | ZRE ZEtHE

-7 LE beneficiary settlor

Proviso to

Article 37,

paragraph (6)

FoFNEE D | 2R OKFEOF] | BEFEOBBOEREY T 5

HE =75 WEETD hindering the

Article 38, harming the achievement of the

paragraph (2), | common purpose of the trust

item (iii) interests of the

beneficiaries

FHERFE— | ZiEBEROZEE | Z5tdE (EEEEANBLIC

IH a settlor and a FT 5880 Hho Tk, &

Article 57, beneficiary B ANELGN YN

paragraph (1) a settlor (if there is a
trust administrator at the
time in question, the
settlor and the trust
administrator)

FHAINEH— | ZiEE L OZEE | ZitEIX. wWo T (ER
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Article 58, DEEITLD o TIE, ZitE L WMER

paragraph (1)

A settlor and a
beneficiary may
dismiss a
trustee at any
time, based on
an agreement
between them.

BEANIZ, WOTH, D
ABIZEYD)

A settlor may, at any time
(if there is a trust
administrator at the time
in question, the settlor
and the trust
administrator may
dismiss a trustee at any
time based on an
agreement between
them) .

BN
IH

Article 58,
paragraph (2)

n

the settlor and
the beneficiary
have

ZRtdE (ERtEBANELC
GTTar881CHho TL, &
FEE M OMEREEEAN) B
the settlor has (if there is
a trust administrator at
the time in question, the
settlor and the trust
administrator have)
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ZREHE MO
[

the settlor and
the beneficiary

FitE X
the settlor

BAT A
H
Article 62,

paragraph (1)

TRt HE RO a3
X, ZOAEICK
U]

the settlor and
the beneficiary
mayappoint a
new trustee,
based on an
agreement
between them.

ZREE T (BREEBEAEL
5T D5 A 18H - T,
PR AN =5 YN =N
ZTOEEICED)

the settlor may (f there is
a trust administrator at
the time in question, the
settlor and the trust
administrator may
apppoint a new trustee
based on an agreement
between them)

BT RE=
I/\
Article 62,

paragraph (3)

TRt E R O i
(Z AU B2
FENBUATFT 25
BlZHo>TiEFD
— AN, BitEHEA
DEIZAFT 256
W2 o TILEFEE
PN
the settlor and
the beneficiary
(if there are two
or more
beneficiaries at
the time in
question, to one
of them; if there
1s a trust
administrator at
the time in
question, to the
trust

FitE (BB ANEIC
BT r8681CHho Tix, &
FEE K OMEREEEN)

the settlor (if there is a
trust administrator at the
time in question, to the
settlor and the trust
administrator)

administrator)
FARTLEN | AEOAEIEREDS | ZitE ORI ERtEEA
IH g AR DL WBUFT 25818H > T
Article 62, status of WX, [RIEOAEEBEIRD Wik
paragraph (4) deliberations DI

regarding the status of the settlor Gf

agreement there is a trust

referred to in
that paragraph

administrator at the time
in question, the status of
deliberations related to
the agreement referred to
in that paragraph)
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BN REIN
H

Article 62,
paragraph (8)

2413
"the beneficiary
may"

MEREE BT
"the trust administrator
may"

B3 N
"the beneficiary" | "the trust administrator"
(52 28 ORI MEFEE B DRI
"status of the "status of the trust
beneficiary" administrator”

BE _HHSE
. IE\

ZABE DT
on behalf of a

SO HBDER D= DT

for the achievement of the

Article 125, beneficiary purpose of the trust
paragraph (1)

FE NERE | AR fERED B DR
| on behalf of the for the achievement of the
Article 126, beneficiary purpose of the trust
paragraph (2)

FBEMNEAREE | ZitB L RS | %itH

—IH a trustee and a a trustee

Article 146, beneficiary

paragraph (1)

EEMNFARNEEH | oLRFEE, it | Mo RFEH L OZitE
—IAH F RO 8 E other settlors and a

=]

Article 146,
paragraph (2)

other settlors, a
trustee, and a
beneficiary.

Trustee

P I S
Article 149,
paragraph (1)

ZitE . Xtk

O
a settlor, a
trustee, and a

TRt A kU REE (Rt
BABNBIHET 58D
- T, Zitd, Xitdk
OMEREE BLN)

beneficiary a settlor and a trustee Gf
there is a trust
administrator at the time
in question, the settlor,
the trustee, and the trust
administrator)
FEMNHILEE | ZBE LS | ZTitE (EEEEANTIC
“IEH (5—5% | to the settlor FTT55E8CHo T, &
Fr<, ) and the FEE K OMEREEELN)
Article 149, beneficiary to the settlor (if there is a

paragraph (2)
(excluding
item (1))

trust administrator at the
time in question, to the
settlor and the trust
administrator)
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FEREOBMIC L
AN O EA
FOREIZEAT
HZ &

is not contrary
to the purpose of
the trust and
conforms to the
interests of the

ERED HW DR DT DI
METHLHL L

is necessary for the
achievement of the
purpose of the trust

beneficiary
BEMUILEE | ZitHE L8 E | Titd (BitEEANBLC
—IHE the settlor and FtTr88Chs T, &

Article 149,
paragraph (3),

the beneficiary

FEE K OMEREEEN)
the ettlor (if there is a

item (1) rust administrator at the
time in question: theettlor
and the rust
administrator)

BEMUAILEE | ZmEICK L . EFEEBENICK L

FIA to the to the trust administrator

Article 149,
paragraph (5)

beneficiary

COEEIREE S e
IH

Article 150,
paragraph (1)

524w ORI 4 120
G L7225

no longer
conforms to the
interest of a

ERED HDERRK D[ &
2%

comes to hinder the
achievement of the
purpose of the trust

beneficiary
BE AL —5E | ZitH. 2Bk | ZitE L OZREE (GitE
—IH [ 2 ) HADBBUZAFET 25810 H
Article 151, settlors, S TIE, TitHE ., ZitE &

paragraph (1)

trustees, and
beneficiaries of
each of the
previous trusts

WMEFEEHEN)

settlors and trustees of
each of the previous
trusts (if there are trust
administrators at the
time in question, the
settlors, the trustees, and
the trust administrators)

BE A 5H
(e
Fr<o )
Article 151,
paragraph (2)
(excluding
item (1))

TRt E R =i
to the settlor
and the
beneficiary

TitE (BB ANEIC
GTTar881CHho TiL, &
FEE M OMEREE BN

to the settlor (if there is a
trust administrator at the
time in question, to the
settlor and the trust
administrator)
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fFEREOBMIZK L
AN O EA
FOREIZEAT
HZ &

is not contrary
to the purpose of
the trust and
conforms to the
interests of the
beneficiary

ERED HW DR DT DI
METHLHL L

is necessary for the
achievement of the
purpose of the trust

BE L —5E
DU I

Article 151,
paragraph (4)

. REABITHL
to the
beneficiary

. EREEBEAICK L

to the trust administrator

BE LT RSE | ZitH. ZitE L | ZitE L OEREE (GRtE

—IH (2 HADRBUAFT L2HEICH

Article 155, a settlor, a STk, Tit#E ., ZitEM,

paragraph (1) | trustee, and a MEFEHEAN)

beneficiary a settlor and a trustee Gf

there is a trust
administrator at the time
in question, the settlor,
the trustee, and the trust
administrator)

FE LT IARE | ZREE LR OZEE | Z5tE (EEEEANBLIC

“IH (35— % | to the settlor T B8 ho Tk, &

Fr<o ) and the FEE K OMEREEELN)

Article 155, beneficiary to the settlor (if there is a

paragraph (2)

trust administrator at the

(excluding time in question, to the
item (1)) settlor and the trust
administrator)
EREOHBICK L |EFEDBBIDEMRDTZDICT
RN ERZRE | METHDH L
FORZRICH# AT | is necessary for the
HZ & achievement of the
is not contrary purpose of the trust
to the purpose of
the trust and
conforms to the
interests of the
beneficiary
BEHATRSE | ZREICL . EREEE AR L
U IE to the to the trust administrator

Article 155,
paragraph (4)

beneficiary
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BE IR
gIE

Article 159,
paragraph (1)

Ttd ., XatE Kk
OIS H

a settlor, a
trustee, and a

ZatE kOaty (Rt
BABNBIHET 58D
S TE, ZEiEE . XAk
WfEFEEEEN)

beneficiary a settlor and a trustee Gf
there is a trust
administrator at the time
1In question, the settlor,
the trustee, and the trust
administrator)
FEETILEE | BB LOZRE | ZitE (EEEEANTIC
TIH (—75% | to the settlor FET 58T Ho L, &
<, ) and the FEE M OMEREEELN)
Article 159, beneficiary to the settlor (if there is a

paragraph (2)

trust administrator at the

(excluding time in question, to the
item (i) settlor and the trust
administrator)
FREDHMICR L |GFEDHMDZER D=1
BN E RO | METHDH L
HOFZRIZ#EE T | is necessary for the
5HZ & achievement of the
is not contrary purpose of the trust
to the purpose of
the trust and
conforms to the
interests of the
beneficiary:
BEILTILERE || ZREICHL . BREEHEAICK L
DY IH to the to the trust administrator
Article 159, beneficiary
paragraph (4)
FEANTIUSRE | ZitE AR E | ZitFiX, wWoTh (ERt
—IH X, WOThH, £ | BHEABBICHET 2HEIC

Article 164,
paragraph (1)

DEEIZELD

A settlor and a
beneficiary may
terminate a
trust at any
time by an
agreement
between them.

o TIE, ZitE L WMER
EHANE WoOTH, 20D
AHBIZEYL)

A settlor may terminate a
trust at any time (f there
is a trust administrator at
the time in question, the
settlor and the trust
administrator may
terminate a trust at any
time by an agreement
between them)
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FHE AN
|

Article 164,
paragraph (2)

ZREHE MO
n

a settlor and a
beneficiary have

LitE (BB ANBIC
FI5568Cbhbo Tk, &
FEE L OMEREEEAN) B
the settlor has Gf there is
a trust administrator at
the time in question, the
settlor and the trust
administrator have)

ZREHE MO
=8

the settlor and
the beneficiary

FitE X
the settlor

BE AN HERH
gIE

Article 165,
paragraph (1)

S48 O 4% 1230
FENC )

has come to
conform to the
interests of the

Y L7725

has come to be reasonable

beneficiary
T I S S FitHE
FNIET-72 L#E | beneficiary settlor
Proviso to
Article 222,
paragraph (6)
EREE A, ERLEE A I EGEE,
to the trust to the trust administrator
administrator or the settlor
ORI R S e ZRt#
FI\IEHT- 72 LE | beneficiary settlor
Proviso to
Article 222,
paragraph (8)
TR+ =% | AR FitFOREFR R (F3tHE

B—IHE 5 A
Article 243,
paragraph (1),
item (ii), sub-
item (a)

the agreement

HANBIHFT L2561
STk, BitE L OMETEE
HADOEE

the settlor's
manifestation of intention
(if there is a trust
administrator at the time
In question, the
agreement between the
settlor and the trust
administrator)
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2 ZISHEDOTEDDRUMETLITIR D Z B OE ML, HEORE K OEEHRMIZ >\ T
L BN SRELE (B =408 ZHA OB L HUEFENEICS W THERT 55
HBEETe, ) OBEIE, @A LRV,

(2) With regard to expenses and interest, compensation for loss, and trust fees for
a trustee of a trust that does not establish a beneficiary, the provisions of
Article 48, paragraph (5) (including as applied mutatis mutandis pursuant to
Article 53, paragraph (2) and Article 54, paragraph (4)) do not apply.

3 ZMEDEDDRVMEFEIRDEFEDOETIZOWTIE, BEMFILESE HE—5
KOV =5 "5 OFEIL, B LRV,

(3) With regard to a modification of a trust for a trust that does not establish a

q

beneficiary, the provisions of Article 149, paragraph (2), item (i), and
paragraph (3), item (i) do not apply.

4 ZWEDEDDIRVMEFEIRDEFEOHEIT OV TR, FEL+—FKE _HE— 7
OHLEIL, #H L7,

(4) With regard to a consolidation of trusts for a trust that does not establish a
beneficiary, the provisions of Article 151, paragraph (2), item (i) do not apply.

5 ZWHEDEDDRVEFEIRDEFLORENZ SV T, BEEHLESE _HFE—5
KIOHEE LA IERE HE—FOHEIL, EH LRV,

(5) With regard to a split of a trust for a trust that does not establish a
beneficiary, the provisions of Article 155, paragraph (2), item (i) and Article
159, paragraph (2), item (i) do not apply.

BH= R
Chapter XII Miscellaneous Provisions
B FER

Section 1 Non-Contentious Cases

(BREICBIT 2 IR Tk 0B E)
(Jurisdiction over Non-Contentious Cases Relating to Trusts)

FEANT R ZOEBEEOBREICLDIFREHIT. ZORITFHEOEDNH L0 %
fr& . ZEEE O(EFTHL 2 B 8E 3 2 MG BT O F IR T 5,

Article 262 (1) Unless otherwise provided for in this Article, a non-contentious
case under the provisions of this Act is subject to the jurisdiction of the district
court that has jurisdiction over the locality of the domicile of a trustee.

2 ZEEEN AN LEHLGEICRE T LREHOBEOEMIZ W T, [FEF ERT
) LHDHOFE. TWFLOERH L35,

(2) For the purpose of applying the provisions of the preceding paragraph to
cases in which there are two or more trustees, the term "domicile of a trustee"
in that paragraph is deemed to be replaced with "domicile of any of the

trustees".

3 XFLHE DI O T FEE OMERTIC R T D Z OIEROBUEIZ X 2 BHIFT ISR
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T 5 N TUITAR D FR I, ARt OEFTH 2 FEE 9 2 M B OB IR T %,

(3) The case regarding a petition to the court filed pursuant to the provisions of
this Act after the termination of a trustee's duties and prior to the assumption
of office by a new trustee is subject to the jurisdiction of the district court that
has jurisdiction over the domicile of the former trustee.

4 ZFEEED AU LESS5EICE T SREOHE DB OW T, RS [%ZitH
DIEH] LHLDF, [T XTOZFEEOER] &L, FiZitEZ N AN LEHL5E6
R TDFEORED#EMIZHOWTIE, [FES MEFT#H] LHLDIE. ThwFhnnro
EprH) &9 2,

(4) For the purpose of applying the provisions of the preceding paragraph to
cases in which there are two or more trustees, the phrase "termination of a
trustee's duties " in that paragraph is deemed to be replaced with "termination
of duties of all trustees" and for the purpose of applying the provisions of that
paragraph to cases in which there are two or more former trustees, the phrase
"domicile of the former trustee" in that paragraph is deemed to be replaced
with "domicile of any of the former trustees".

5 WALKE -HEXIIE HETNEEAREOBNL TR LI F L, BEHEOREZOMHE
AT 2 EEE S L M EAHIFT OB EIC R T 5,

(5) The case regarding a petition referred to in Article 6, paragraph (1) or Article
258, paragraph (6) is subject to the jurisdiction of the district court that has
jurisdiction over the testator's last domicile.

(EREICRET 5 FEFA 1k D Fie O Fef)
(Special Provisions on Procedures for Non-Contentious Cases Relating to
Trusts)
F_EANT =8 ZOBEEOBEIC X DIFRFEHFICONTIR, FERFHFRIES N5
MOBEAERE HE ~SOREIL, B L2V,
Article 263 With regard to non-contentious cases under the provisions of this Act,
the provisions of Article 40 and Article 57, paragraph (2), item (ii) of the Non-
Contentious Cases Procedures Act do not apply.

(i i EHI T AL
(Rules of the Supreme Court)
BoEATNSE ZOEERCEDDLLODIED, ZOEREROBIEIC X D IERFO T
(CE L SERFHIL, REFHFTHATED 2,
Article 264 Beyond what is provided for in this Act, the necessary particulars on
procedures for non-contentious cases under the provisions of this Act are
prescribed by the Rules of the Supreme Court.

FE_H AE%H
Section 2 Public Notice
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(EANTHDZAH IOV TOAEDIIE)
(Means of Public Notice for Trustee That Is a Corporation)

FoEANTLS ZoOBEEOSE (FELt&H W BELPAREH, FEA
FRE CHEOE T H S HIURE-EHERLS, ) I8 EHIT. ZitE (ZEtE O
B O THRHZFEE OBMALANC & - T, AIZFEE) DIEATH L5611, MKk
NZBFLHREDOHE (AMEOHIMEZET, ) ITX0 LARTHIERGR0,

Article 265 If a trustee (after the termination of a trustee's duties and prior to
the assumption of office by a new trustee, the former trustee) is a corporation,
public notice under the provisions of this Act (excluding Article 152, paragraph
(2), Article 156, paragraph (2), Article 160, paragraph (2), and Article 229,
paragraph (1)) must be given by the means of public notice (including the
period of public notice) taken by that corporation.

(GENTH D ZFE OB PFEIZ OV TONE O TR O FH])
(Special Provisions on Public Notice Procedures for Merger of Trustee That Is a
Corporation)

FAANTARS SHEZOMOEROBREIZLY & HENDPHMER, &0 oMo
TA%2T 5 & EIXHZRIENDOEREE P YT HITONTRE, £ Oftho Fi Z %
TEREELZBRRD LN TELILESNTVEAHEIZBNT, IEATHhDZEENY
HATRHELE D &L LI ZEENEEMEICER T OMEDCHAZ L > THBITT S
HiEZA O FEMEEEABEET IR O EEZA T 2 EMEE 1T, LT HAIC >N T
NoDOFHERTERBELZBRRDLIENTEIEEETICEEN VLD ET S,

Article 266 (1) If it is provided that when a trustee that is a corporation
implements an entity conversion, a merger, or any other act pursuant to the
provisions of the Companies Act or other laws, the creditors of that corporation
may state their objections through public notice, a demand, or other procedures,
when the trustee that is a corporation seeks performs the act, the creditors
who hold claims regarding the obligations covered by the trust property that
the trustee is liable only by using property that comes under trust property to
perform those obligations are not to be included as the creditors who may state
their objections by going through those procedures with regard to that act.

2 A OMOEROHEIZ L DEANORZEOEEICET 2 8E 0w >V T,
FoRE=FIBIT L HIEIC LTI HEEIE. TOBEMOME L RITHICEEN
HHDETH, L, YRIEBRIZHEDEDRH H L XX, ZORD ThRU,

(2) For the purpose of applying the provisions on the transfer of a business of a
corporation under the provisions of the Companies Act or other laws, a trust
created by the means set forth in Article 3, item (iii) are to be included in the
act for which these provisions apply; provided, however, that this does not
apply if it is otherwise provided for by those laws.
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FH=% E&la|
Chapter XIII Penal Provisions

(AR AEFFATIRE HRAEFE DO ZFEE % O MEIUFIR)

(Crime of Bribery by Trustee of Limited Liability Trust with Certificates of
Beneficial Interest)

FoEANTESR RICBITLED, TOMBICEL T, IRAZINE L, XUTZ OERE
LSIERIRZ L7c & &iE, U ToBKR XL = ML TOERSIZLT 5, i
KXo TREDITAZ L, NFHYBDOITHZ LW e X, AFELTOBE XTI HE T
MLLT O @&IZLT %,

Article 267 (1) If any of the following persons accepts, solicits, or promises to
accept a bribe in connection with their duties, that person is subject to
imprisonment for not more than three years or a fine of not more than three
million yen. If the person commits a wrongful act or fails to act appropriately
for this reason, that person is subject to imprisonment for not more than five
years or a fine of not more than five million yen:

—  ZWREHRFITREEEEEOZFE (MiZitd IIEEZEE 25, UTH
Co )

(i) a trustee of a limited liability trust with certificates of beneficial interest
(including the former trustee or a liquidation trustee; the same applies
hereinafter);

= AR FATIRE B REOIE R EE B

(ii) a trust property administrator of a limited liability trust with certificates of
beneficial interest;

= ZRAEEEATREBRMETEORFRBEFLHARICHET 2 RLSMTICLY
BESINZZAEEOMBEERITT

(iii) a person who is to perform the duties of the trustee of a limited liability
trust with certificates of beneficial interest, who was appointed by a
provisional disposition order prescribed in Article 56 of the Civil Provisional
Remedies Act;

MU ZASAESRATIRE BEAEFEOIEFEM PEIE NE B

(iv) an incorporated trust property administrator of a limited liability trust
with certificates of beneficial interest;

T RAAEFRFBITIRE R EEFEDOFFEE A

(v) a trust administrator of a limited liability trust with certificates of
beneficial interest;

N ORASAERFEATIRE BAREFEOE LR A

(vi) a trust supervisor of a limited liability trust with certificates of beneficial
interest;

£t RBAEFFEITRE B EEFEDOZARE BN

(vii) an agent of a beneficiary of a limited liability trust with certificates of
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beneficial interest;
I\ SRR IATIRE B R FE DM AK
(viil) an inspector of a limited liability trust with certificates of beneficial
interest; or
REHEEA AN
(ix) a financial auditor.

2 HIEICHET AW AZME L, IZF0HALE LITIPNEE2Z LE-EIL, =FUT
DEBR T =EH THLL T OF@ILd 5,

(2) A person who has given, offered, or promised to offer a bribe prescribed in the
preceding paragraph is punished by imprisonment with work for not more than
three years or a fine of not more than three million yen.

3 HFHOLAILBWT, LAOIZ LIEIEIE, BINT 5, O UT—H 4%
WT 2 ENTERNE XX, TOMBEZIEET D,

(3) In the case referred to in paragraph (1), any bribe accepted by the perpetrator
1s confiscated. If all or part of the bribe money cannot be confiscated, an
equivalent value is collected.

([E4+40)

(Crimes Committed Outside Japan)

FBEANTINSE BIERE-HOIET, AARESMCBNTINDLDREZAL LIZE I b
T2,

Article 268 (1) The crime referred to in paragraph (1) of the preceding Article
also applies to a person who has committed the crime outside Japan.

2 HISRE ZHORIE, HiE (ENE-FEEEENHIE) F _ROBNIHE D,

(2) The crime referred to in paragraph (2) of the preceding Article is governed by
the provisions of Article 2 of the Penal Code (Act No. 45 of 1907).

(ENIZRT D ERIOE )
(Application of Penal Provisions to Corporations)

FoEANTILS B _EATERE-HIHET 2ENBEATH L & T, FHEOHE
X, EOITAE LB, BUTRZ OMER 2 PUTT 2 & B UM AICH L TE
nENEMNT %,

Article 269 If a person specified in Article 267, paragraph (1) is a corporation,
the provisions of that paragraph apply to a company director, an executive

officer, or any other officer executing business or manager, who has committed
that act.

OEBHZ T~ E1T%)

(Acts Punishable by Civil Fine)
FombtR ZEEE. BATEREHICHET
F. RERBEE L HARKITHET 245

IS FEE OMRENE, (5 FEM pEE B
DI KV B S T REE O & X
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T3 58, FtMPEEIENEBN, FRtE A, BREEEE AN, a8 B A ST Ak
X, ROWTINITEL T 25E1C1E, A /AU FTOWEEHIAT 5, 72720, £D1T
ZIZONWTIHZRTRE L &I, ZORY TR,

Article 270 (1) If a trustee, the former trustee's heir, etc. prescribed in Article 60,
paragraph (1), a trust property administrator, a person who performs the
duties of the trustee on their behalf and was appointed by a provisional
disposition order prescribed in Article 56 of the Civil Provisional Remedies Act,
an incorporated trust property administrator, a trust administrator, a trust
supervisor, a beneficiary's agent, or an inspector falls under any of the
following cases, that person is subject to a civil fine of not more than one
million yen; provided, however, that this does not apply if the act in question is
subject to criminal punishment:

— ZOEROBRECILOZAEE LIITEHZT LI LaRBo/c L &, IREDR
HFHELITwEmE L&,

(1) if the person has failed to give public notice or a notice pursuant to the
provisions of this Act or has given false public notice or a false notice;

= ZOEROMEICE DR TS L ER T L &,

(i1) if the person has failed to disclose particulars pursuant to the provisions of
this Act;

= ZOEEOHEICERK LT, EYRBEAN VO, FEUIERAIGLEIC GO
SNTFHEEBEATCTED D HIEICLVRRLE L OOME TG EZEAT &
ER

(ii1) if the person has violated the provisions of this Act and refused inspection
or copying of documents or any object that displays the information recorded
in electronic or magnetic records by the means specified by Order of the
Ministry of Justice, without legitimate grounds;

W ZoOBEEOREICL2®E2ET. IERBOHREZ LTz & X,

(iv) if the person has failed to make a report under the provisions of this Act or
has given a false report;

B ZOEROBEICLIMEL T L &,

(v) if the person has obstructed an investigation under the provisions of this
Act;

NOE=LEEE-H, F oA L ITFEREOEERE L IXEMOLEIIEE
+ROFEFR (BFEITAICENES =HiH _KOEDDH L ZAITLDZHEERIC
BILZERIZEDEOEDD D HHEICIRD, ) 2 EHET. L IIMREFEET.
T ZnbIcEil L, FL TR XEFEL2EHE T, FLiFRsTs T, &
L <IZEBOTHEA L IXitekz Lz & &,

(vi) if the person has failed to prepare or preserve the documents or electronic
or magnetic records referred to in Article 37, paragraph (1), (2), or (5) or the
minutes referred to in Article 120 (limited to cases in which the terms of
trust provides that decision is to be made by a majority vote at a
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beneficiaries meeting provided for in Chapter IV, Section 3, Subsection 2),
has failed to enter or record particulars that are required to be entered or
recorded in those documents, records, or minutes, or has made false entries
or records in them;

t FEE A ARE A LI EE, BFE L NSRS EE L XS LELE
BATRE ZHE L EIFERLEOBEITER LT, BEOMEXIINnEE Lz L &,

(vii) if the person has implemented a consolidation of trusts or split of a trust
in violation of the provisions of Article 152, paragraph (2) or (5), Article 156,
paragraph (2) or (5), or Article 160, paragraph (2) or (5);

N FHEHEFALEE -HOHEITERK L T, WETFHRABORLTEZTHZ 2B
e x,

(viii) if the person has failed to file a petition for commencement of bankruptcy
proceedings in violation of the provisions of Article 179, paragraph (1); or

L HBENF—FOBEISEX LT, EERTOEFEMEICR T 2MEOKMZ LTz L
B

(ix) if the person has distributed property that comes under trust property in
liquidation in violation of the provisions of Article 181.

2 ZAAEHRFATEFEOXZLE . (BRtl e S | RERAEF L HARRITHIET DK
oIl K0 BE SN ZFEE OGS 2 RIT T 58, EitMEIE NE A, 15368
BANXNTZ AR EEEENL, ROWT MY T 5256120, @ 7HEL T ok
AT D, 7272 L, TR/ OVWTHZRTRE L& XX, ZORY TR,

(2) If a trustee of a trust with certificates of beneficial interest, a trust property
administrator, a person who performs the duties of the trustee on their behalf
and was appointed by provisional disposition order prescribed in Article 56 of
the Civil Provisional Remedies Act, an incorporated trust property
administrator, a trust supervisor, or a beneficial interest register
administrator falls under any of the following cases, that person is subject to a
civil fine of not more than one million yen; provided, however, that this does
not apply if the act in question is subject to criminal punishment:

— FBE TSRO FER (ERITACE 8 HUERDOHIEDE DD IRWGE IR
%o ) XIFHEBENFTANEOZBHEREZFERET, &L IMRAFEET. Tns
IZREH L, B L ITRe T NS FEARHE T, BHLFRSEE T, B LULER
OFe#HA L IFFekE Lz & &,

(i) if the person has failed to prepare or preserve the minutes referred to in
Article 120 (limited to cases in which there are no special provisions referred
to in Article 214 in the terms of trust) or the beneficial interest register
referred to in Article 186, has failed to enter or record particulars that are
required to be entered or recorded in those documents, or has made false
entries or records in them;

= OBENFERE -EXIE S SAFE - HOBUEITER LT, FEil DA TE
WRFLER DR AT & &,
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(i) if the person has refused to deliver documents or provide electronic or
magnetic records in violation of the provisions of Article 187, paragraph (1)
or Article 202, paragraph (1);

= HELTHERE-HOBEICER LT, BEINTRNEOZRMEIRLE LM B R0
Sl &,

(iii) if the person has failed to keep the beneficial interest register referred to
in Article 186 in violation of the provisions of Article 190, paragraph (1);

W B _EHEROBEICER LT, BRR<, ZRIEREZRBIT LR T2 L &,

(iv) if the person has failed to issue a beneficiary certificate without delay in
violation of the provisions of Article 207; or

T B EHNNEOBREICER LT, ZRAEFICHE T NE FHATHE T, UIEB
Ot E LIz & X,

(v) if the person has failed to enter particulars on a beneficiary certificate or
has made false entries in the certificate.

3 MREBMEEFEOZFE. EitMEETHE, RERBEFLHARITHET 2L
I KV BT SN ZFEE OB 2 T3 28 JUMEFEMEEIE NE BN, ROV
TN T HHEAICIE,. @ HUTO@EHZALT 5, 7272 L, £FDITAIZ2ONT
FAEFF & L XL, ZORD TR,

(3) If a trustee of a limited liability trust, a trust property administrator, a
person who performs the duties of the trustee on their behalf and was
appointed by provisional disposition order prescribed in Article 56 of the Civil
Provisional Remedies Act, or an incorporated trust property administrator falls
under any of the following cases, that person is subject to a civil fine of not
more than one million yen; provided, however, that this does not apply if the
act in question is subject to criminal punishment:

— FNLEE -HOBREICLIBRLET LI LR o & &,

(1) if the person has failed to make a registration pursuant to the provisions of
Chapter IX, Section 3;

=B A SRR HOSEHRE, RS = HO S R TR SRS U L
IFHELHOBEF L  TBBAEEAZAERE T, A LIIRAFET. XTI b
IZREH L. B L ITRes T NS FEARHE T, BHLFRSEE T, B LLER
Ot L ITRekr Lz & &,

(i1) if the person has failed to prepare or preserve the accounting books set
forth in Article 222, paragraph (2), the balance sheet set forth in paragraph
(3) of that Article or the documents or electronic or magnetic records set
forth in paragraph (4) or paragraph (7) of that Article, has failed to enter or
record particulars that are required to be entered or recorded in those
documents or records, or has made false entries or records in them;

= EEORTEZRBEIE2HMNT, BoE _FUEHE - HOMMZ RYICEDT &
ER

(iii) if the person has inappropriately specified the period referred to in Article
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229, paragraph (1) for the purpose of delaying the completion of liquidation,;
or

W HoE =5 HOBEICER LT, BBOREL LELL X,

(iv) if the person has performed an obligation in violation of the provisions of
Article 230, paragraph (1).

4 SHEEANREEEOXZGEE ., FEHEESHEE, RERBEFE L HARICHET D
AL I & 0B SN T ZFEE OB 2 RITT 248 ERtMPEEENEBAXITE
FEEEANL, B OELTRESHOBREICER LT, RHEEANDOREOF LT 5
ZlEBoEXIE, AAHUTOBEHIAT B, 7272 L, FDITEIZ OV T ZF
TARELET. ZOMRY TR,

(4) If a trustee of a trust with financial auditors, a trust property administrator,
a person who performs the duties of the trustee on their behalf and was
appointed by a provisional disposition order prescribed in Article 56 of the
Civil Provisional Remedies Act, an incorporated trust property administrator,
or a trust supervisor, has failed to carry out the procedures for appointing a
financial auditor in violation of the provisions of Article 250, paragraph (3),
that person is subject to a civil fine of not more than one million yen; provided,
however, that this does apply if the act in question is subject to criminal
punishment.

F_EHEF =% ROVWTANIEZETL2EIT. aTHUTOwEEHIAT D,
Article 271 A person who falls under any of the following cases is punished by a
civil fine of not more than one million yen:
— BoEHFNEFE-HOREIGEK LT, REETLEROAHRTICIREERTFEE
WO R E W RN T
(i) a person who has failed to use the characters for "limited liability trust" in
the name of a limited liability trust in violation of the provisions of Article
218, paragraph (1);
OB CEPNEE HOBEIER LT, RERMEHLTHDL EHRFEINLIBEN
D& D LT % OALFRATREF IR L F
(ii) a person who has used in its name or trade name, any characters that are
likely to be mistaken for a limited liability trust in violation of the provisions
of Article 218, paragraph (2); or
= FLAPNEREZHOREIOER LT, MOMREREFFLETHL LRRINDE
TNOHLIAHIIFE T EER LE
(iii) a person who has used a name or trade name that is likely to be mistaken
for another limited liability trust in violation of the provisions of Article 218,
paragraph (3).

kAl

Supplementary Provisions
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(A7 7))
(Effective Date)
1 ZOEEZ, AMOAPGERE L T—HFAHZBEAR2WEFANICE O TES TED
L HPOHETT 5,
(1) This Act comes into effect as of the day specified by Cabinet Order within a

period not exceeding one year and six months from the date of its promulgation.

(H IR FEICET DRk &)
(Transitional Measures Concerning Self-Declared Trusts)
2 HERB_TOHET., ZOEROMITORNOERL T F2RiRd5HETO
i, @ L7,
(2) The provisions of Article 3, item (iii) do not apply until the final day in the
one year-period that starts to run on the date of enforcement of this Act.

(B DED DIRVMEFEIZET 5 R E)
(Transitional Measures Concerning Trusts That Do Not Establish a
Beneficiary)

3 ZWEDEDDIRVMEFE (P, Bz EE B, BB OMAKE BN E TS
HOERS, ) X, INCERETED D HETOR, YEFRICET 2EEFE 4 EIE
(AT DI R Y DM ER AL O NI EZ AT 58 & LTBS TED DiEANLS
DELZZFHELE L TTDHIENTERY,

(3) Until the date specified separately by law, a trust that does not establish a
beneficiary (excluding trusts that are created for the purpose of academic
activities, art, charity, worship, religion, or any other public interest) may not
be created by designating a person other than a corporation specified by
Cabinet Order as having sufficient financial basis and personnel structure to
appropriately administer trust affairs concerning that trust as a trustee.

4 RIEEOHNERTED 2 HIZOWTIE, ZIEHFDOED DRWEFED 5 HF, 5=,
R, S, REEOMALE BRYE T DEFEICR D AE L OARILE Do FHE 2 B
FATHHTDHLDE L, ZOREIZESHWTEDLI LD LT 5,

(4) The date specified separately by law referred to in the preceding paragraph is
to be considered in light of the status of the review of trusts that do not
establish a beneficiary which are created for the purpose of academic activities,
art, charity, worship, religion, or other public interest, as well as other

circumstances, and to be determined based on the results of the consideration.
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