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Trust Business Act
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The Trust Business Act (Act No. 65 of 1922) shall be fully revised.
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Chapter I General Provisions
(H1Y)
(Purpose)
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Article 1 The purpose of this Act is to ensure the protection of the settlors and
beneficiaries of trusts by securing fairness in the acceptance of trusts and
other transactions related thereto through the provision of the necessary
matters for such persons as those carrying out Trust Business, and thereby to
contribute to the sound development of the national economy.

(E#)
(Definitions)
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Article 2 (1) The term "Trust Business" as used in this Act shall mean business
that is carried out for accepting trusts (excluding business involving the receipt
of deposits of money to be allocated for costs pertaining to other transactions
and excluding such business incidental to other transactions which are
specified by a Cabinet Order as being found not to interfere with the protection
of settlors and beneficiaries thereof after taking into consideration of the
content and other matters of such transactions,; the same shall apply
hereinafter).

2 ZOEMRCEWT MERERM) &id, B ESRONBRELRRE Q%R ULH EARH —
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(2) The term "Trust Company" as used in this Act shall mean a person who has
been licensed by the Prime Minister under Article 3 or registered by the Prime
Minister under Article 7(1).
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(3) The term "Custodian Type Custodian Trust Business" as used in this Act
shall mean business that is carried out for accepting only those trusts that fall
under any of the following items:
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(1) trusts wherein trust property is managed or disposed of (including
performance of any act as may be necessary for achieving the purpose of said
trust; the same shall apply hereinafter) only under instructions from the
settlor or any person delegated by the settlor to give instructions (limited to
the cases where the settlor or the person delegated by the settlor to give
instructions is a person other than those specified by a Cabinet Order as
having a close share-capital or personal relationship with the trustee); or

= BREMEIZ O RAFAT A XIIMIEOME 2 2 2 2 WHEIPAN ORI T 24 L <1k
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(ii) trusts wherein trust property is only preserved, or only utilized or improved
to the extent that it does not change the nature of the property.
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(4) The term "Custodian Type Trust Company" as used in this Act shall mean a
company which has been registered by the Prime Minister under Article 7(1).
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(5) The term "Foreign Trust Business Operator" as used in this Act shall mean a
person who carries out Trust Business in a foreign country according to that
country's laws and regulations (excluding a Trust Company).

6  ZOEMRICBWT BEGERESE) LiE B =R - HOWERERE O
IFE R UGEE-HONKRERKEORERZZ T T-EHEZ V9,

(6) The term "Foreign Trust Company" as used in this Act shall mean a company
which has been licensed by the Prime Minister under Article 53(1) or
registered by the Prime Minister under Article 54(1).
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(7) The term "Custodian Type Foreign Trust Company" as used in this Act shall
mean a company which has been registered by the Prime Minister under
Article 54(1).
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(8) The term "Agency for Trust Agreements" as used in this Act shall mean
business that is carried out for acting as an agent (limited to the case of acting
as an agent for a Trust Company or a Foreign Trust Company) or an
intermediary in concluding a trust agreement (excluding the case where the
trustee of a trust based on said trust agreement is to be a person who has
issued beneficial interest in said trust (including securities or a deed indicating
said beneficial interest) (meaning an issuer as prescribed in Article 2(5) of the
Financial Instruments and Exchange Act (Act No. 25 of 1948))).

9 ZOERICBWT MEFREORIEE] L%, BATLERE -HONMEKREKE O
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(9) The term "Agent for Trust Agreement" as used in this Act shall mean an
agency which has been registered by the Prime Minister under Article 67(1).

BE Rt
Chapter II Trust Companies
E—H R

Section 1 General Provisions

(F25F)
(License)
B FREEIE. NERBRBEREORFLZZTLETRINE, B LR TERU,
Article 3 No person may carry out Trust Business without obtaining a license
from the Prime Minister.

(G FFO 3G
(Application for License)
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Article 4 (1) A person who wishes to obtain the license set forth in the preceding
Article shall submit to the Prime Minister a written application therefor
stating the following matters:

[k
(i) the trade name;
= BABOH
(ii) the amount of stated capital;
= AR OEER (ZESFESMLICH - TE, TR KOS TH, BNEE—
HIZBWTH L, ) ORA



(ii1) the names of directors and company auditors (in the case of a company
with committees, directors and executive officers; the same shall apply in
Article 8(1));

0 SESH5RESMLICH > TX, DS 5ORKRA UIH4AH

(iv) in the case of a company with accounting advisors, the names of the
accounting advisors;

L BREEBUANOEE L ETL L &1L, TOEBORE

(v) where the person carries out business other than trust business, the type of
business; and

N AR Z OO EZET O 4 B O T E

(vi) the names and locations of the head office and other business offices.

2 ATEOBEEICE, RIZBT2EHZRMA LTI,
(2) The following documents shall be attached to the written application set forth
in the preceding paragraph:

— &%

(1) the articles of incorporation;

Z OB FHEGENE

(i1) a certificate of the registered matters of the company;

= EBHEE

(iii) a statement of operational procedures;

xR

(iv) a balance sheet;

T NSO FOA I A R L T F A

(v) a document stating expected income and expenditures; and

N OIS TED L EH

(vi) other documents specified by a Cabinet Office Ordinance.

3 AIEE =S OEBHEFICIT, WICBIT2FEEATLZH L 2TXR 720,
(3) The statement of operational procedures set forth in item (iii) of the preceding
paragraph shall state the following matters:

— BT EAT O EFEMEDOTEA

(i) the type of trust property accepted;

— EREMPEOE E LIy D S 1

(i) the method of management or disposition of trust property:

= [EREMED S REE O ik

(iii) the method of management of segregated trust property;

MU FFEER D FEhu A

(iv) the system for carrying out trust business;
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(v) in cases where part of trust business is delegated to a third party, the



content of trust business delegated as well as standards and procedures
pertaining to selection of the person delegated with said part of trust
business (excluding the case where business listed in the items of Article
22(3) is delegated)'

N ERER MM HERES (BRpEM IS EB AN FILEO L —HICHIET DX
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(vi) where the person carries out Business for the Sale and Purchase, etc. of
Beneficial Interest in Trust (which means business related to conducting the
sale and purchase of beneficial interest in trust as prescribed in Article 65-
5(1) of the Financial Instruments and Exchange Act; the same shall apply
hereinafter), the system for carrying out said business; and

t ZOMANEFS TED D FHIHE

(vii) other matters specified by a Cabinet Office Ordinance.

(i D FEHE)

(Licensing Standards)
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Article 5 (1) Where an application for a license under Article 3 has been filed,
the Prime Minister shall examine whether the person filing said application
(referred to as the "Applicant" in the following paragraph) conforms to the
following standards:

— EBEAKROEBFEZOHEMESICHEA L, o, Bit¥EEL#EEICXTT 57
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(1) that the provisions of the articles of incorporation and the statement of
operational procedures conform to laws and regulations and are also
sufficient for the proper execution of trust business;

= BREEBEERICEITTHICREY AMENEBEEA L TWVDH L,

(i1) that the applicant has a sufficient financial basis to allow for the sound
execution of trust business; and

= AHURRRICHR G LT, FEREEFLMMEICEITT 2 2 LN TE DML OB 4 A
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(ii1) in light of personnel composition, the applicant has knowledge and
experience that allow for the right execution of trust business and also has
sufficient social credibility.
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(2) When the Applicant falls under any of the following items, or when the



written application set forth in paragraph (1) of the preceding Article or any of

the attached documents listed in the items of paragraph (2) of that Article

include any false statements or fail to state any material facts, the Prime

Minister shall not grant said Applicant a license.

— #HAodt RICBTLEEZELS bDIZRD, ) TRWE

(i) a person who is not a stock company (limited to stock companies in which
the following entities are present):

A Hfifes

(a) a board of directors; and

n EAEEXITIERS (SiE CERFEEERFENHAT) B LHE 58
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(b) company auditors or committees (meaning committees as prescribed in
Article 2(xii) of the Companies Act (Act No. 86 of 2005));
BARGOENELE IZHEH OREOT-DOVENOHE Y b DL LTS TE

D B AR T2 72 VRS

(ii) a stock company whose amount of stated capital is less than the amount
specified by a Cabinet Order as necessary and appropriate for the protection
of settlors or beneficiaries;

= MUEPEFSHTSICHET DRI - R Ria

(iii) a stock company whose amount of net assets is less than the amount
prescribed in the preceding item;

W A OEFERERBUCHN TV AT & R— O I OEFEEtt LR SN D
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(iv) a stock company which intends to use a trade name that is identical to a
trade name already in use by another Trust Company or a trade name that is
likely to cause misidentification with another Trust Company;
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(v) a stock company for which the renewal of a registration under Article 7(3)
has been refused pursuant to the provisions of Article 10(1), whose license
under Article 3 has been rescinded pursuant to the provisions of Article 44(1),
whose registration under Article 7(1), Article 50-2(1), or Article 52(1) has
been rescinded pursuant to the provisions of Article 45(1), for which the
renewal of a registration under Article 7(3), as applied mutatis mutandis
pursuant to Article 50-2(2), has been refused pursuant to the provisions of
paragraph (6) of that Article, whose registration under Article 67(1) has been
rescinded pursuant to the provisions of Article 82(1), whose license under
Article 3 of the Secured Bonds Trust Act (Act No. 52 of 1905) has been
rescinded pursuant to the provisions of Article 12 of that Act, whose
authorization under Article 1(1) of the Act on Provision, etc. of Trust
Business by Financial Institutions (Act No. 43 of 1943) has been rescinded
pursuant to the provisions of Article 10 of that Act, or a stock company whose
license, registration, or authorization of the same kind (including permission
or any other administrative disposition similar to said license, registration,
or authorization; hereinafter the same shall apply in this item, item (viii)(d),
and item (x)(a)) which was obtained in a foreign state has been rescinded or
one for which the renewal of said license, registration, or authorization has
been refused pursuant to the provisions of laws and regulations of the foreign
state that are equivalent to this Act, the Secured Bonds Trust Act, or the Act
on Provision, etc. of Trust Business by Financial Institutions, and where five
years have yet to elapse since the date of rescission (in the case that a
renewal is refused, the day on which a disposition for said refusal to renew
was made; the same shall apply in item (viii)(d), (e), and (f) and item (x)(a));
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(vi) a stock company which has been sentenced to a fine (including punishment
equivalent thereto pursuant to the laws and regulations of a foreign state)
for violating the provisions of this Act, the Trust Act (Act No. 108 of 2006),
the Secured Bonds Trust Act, the Act on Provision, etc. of Trust Business by
Financial Institutions, the Financial Instruments and Exchange Act, the Act
on Investment Trusts and Investment Corporations (Act No. 198 of 1951), the
Act on Regulation of Business Pertaining to Commodity Investment (Act No.
66 of 1991), the Act on Liquidation of Assets (Act No. 105 of 1998), the



Copyright Management Business Act (Act No. 131 of 2000), or any other law
specified by a Cabinet Order, or pursuant to the provisions of laws and
regulations of a foreign state that are equivalent thereto, and where five
years have yet to elapse since the day on which execution of the sentence was
completed or since the day on which the stock company has ceased to be
subject to execution of the sentence;
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(vii) a stock company whose business other than trust business is not related to
trust business, or a stock company for which carrying out said other business
1s found to be likely to interfere with the proper and reliable operations of its
trust business;
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(viii) a stock company whose directors or executive officers (including
consultants, advisers, or any other persons who, irrespective of title, are
found to have power that is equivalent to or greater than directors or
executive officers over said company; hereinafter the same shall apply in this
item, Article 44(2), Article 45(2) and Article 50-2(6)(viii)), accounting
advisors, or company auditors include a person who falls under any of the
following:
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(a) an adult ward or a person under curatorship, or any person who is treated
similarly thereto under the laws and regulations of a foreign state;
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(b) a bankrupt who has not obtained restoration of rights, or any person who
is treated similarly thereto under the laws and regulations of a foreign
state;
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(c) a person who has been sentenced to imprisonment without work or a
severer punishment (including punishment equivalent thereto pursuant to
the laws and regulations of a foreign state) and for whom five years have
yet to elapse since the day on which execution of the sentence was
completed or since the day on which the person ceased to be subject to



execution of the sentence;
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(d) in regard to a juridical person for which the renewal of a registration
under Article 7(3) has been refused pursuant to the provisions of Article
10(1), whose license under Article 3 has been rescinded pursuant to the
provisions of Article 44(1), whose registration under Article 7(1), Article
50-2(1), or Article 52(1) has been rescinded pursuant to the provisions of
Article 45(1), for which the renewal of a registration under Article 7(3) as
applied mutatis mutandis pursuant to Article 50-2(2) has been refused
pursuant to the provisions of paragraph (6) of that Article, for which the
renewal of a registration under Article 7(3) as applied mutatis mutandis
pursuant to Article 54(2) has been refused pursuant to the provisions of
paragraph (6) of that Article, whose license under Article 53(1) has been
rescinded pursuant to the provisions of Article 59(1), whose registration
under Article 54(1) has been rescinded pursuant to the provisions of Article
60(1), or whose registration under Article 67(1) has been rescinded
pursuant to the provisions of Article 82(1), or in regard to a juridical
person whose license under Article 3 of the Secured Bonds Trust Act has
been rescinded pursuant to the provisions of Article 12 of that Act, whose
authorization under Article 1(1) of the Act on Provision, etc. of Trust
Business by Financial Institutions has been rescinded pursuant to the
provisions of Article 10 of that Act, or whose license, registration, or
authorization of the same kind which was obtained in a foreign state has

been rescinded or for whom the renewal of said license, registration, or
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authorization has been refused pursuant to the provisions of laws and
regulations of the foreign state that are equivalent to this Act, the Secured
Bonds Trust Act, or the Act on Provision, etc. of Trust Business by
Financial Institutions, a person who, within thirty days prior to the
rescission, was a director or executive officer, accounting advisor, or a
person equivalent thereto, or who was a representative of the relevant
juridical person in Japan (which means a Representative in Japan as
prescribed in Article 53(2)) and for whom five years have yet to elapse
since the date of rescission;
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(e) a person whose registration under Article 67(1) has been rescinded
pursuant to the provisions of Article 82(1), and for whom five years have
yet to elapse since the date of rescission;
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(f) a person whose registration of the same kind as registration under Article
67(1) but which is obtained in a foreign state pursuant to the provisions of
laws and regulations of the foreign state that are equivalent to this Act has
been rescinded, or for whom the renewal of said registration has been
refused and for whom five years have yet to elapse since the date of
rescission;
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(g) a director, executive officer, accounting advisor, or company auditor who
has received a dismissal order pursuant to the provisions of Article 44(2) or
Article 45(2), a Representative in Japan or a resident officer of a branch
office who has received a dismissal order pursuant to the provisions of
Article 59(2) or Article 60(2), an officer who has received a dismissal order
pursuant to the provisions of Article 82(2), or a director, executive officer,
accounting advisor, company auditor, or a person equivalent thereto who
has received a dismissal order pursuant to the provisions of laws and
regulations of a foreign state that are equivalent to this Act, where five

years have yet to elapse since the date of receipt of said disposition; or
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(h) a person who has been sentenced to a fine (including punishment
equivalent thereto pursuant to the laws and regulations of a foreign state)
for violating the provisions of any of the Acts prescribed in item (vi), the
Companies Act, or any laws and regulations of a foreign state that are
equivalent thereto, or for committing an offense set forth in Article 204,
Article 206, Article 208, Article 208-3, Article 222, or Article 247 of the
Penal Code (Act No. 45 of 1907), an offense set forth in the Act on
Punishment of Physical Violence and Other Related Matters (Act No. 60 of
1926), or an offense set forth in Article 46, Article 47, Article 49, or Article
50 of the Act to Prevent Unjust Acts by Organized Crime Group Members
(Act No. 77 of 1991), and for whom five years have yet to elapse since the
day on which execution of the sentence was completed or since the day on
which the person has ceased to be subject to execution of the sentence;
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(ix) a stock company whose Major Shareholders who are individuals (when the
applicant is the Subsidiary Company of a Holding Company (meaning a
Holding Company as prescribed in Article 9(5)(i) of the Act on Prohibition of
Private Monopolization and Maintenance of Fair Trade (Act No. 54 of 1947);
the same shall apply hereinafter), including Major Shareholders of said
Holding Company; the same shall apply in the following item) include a
person who falls under any of the following:

A BREHEE R L < EEAREASUIAEOES EZ b & RERICER D bt T
WHETH-> T, TOEERBAVHIGZA NOTETONTNNICHEYETLHHOD

(a) an adult ward or a person under curatorship, or a person who is treated
similarly thereto under the laws and regulations of a foreign state, whose
statutory agent falls under any of (a) to (h) inclusive of the preceding item;
or

2 fiEunbLFETOVTANCEYTLE

(b) a person who falls under any of (b) to (h) inclusive of the preceding item;

+ EATHD EERTED I BIZROWTNNCHE ST HE0H DSt

(x) a stock company whose Major Shareholders who are juridical persons
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include a person who falls under any of the following:

A4 BHEFE-HOHEBIZLVFELEE —HOBREOHEHZHES I, HU+UE
F—HOBEIZ LV FE =0T ZIVEIN., FU+LRE -HOBEIZEY
FLEEE W, B0 -HE LJIIFE A+ F£FE - HOBEZIVIES
. FHHEHFRO ZERNEOHEICL Y FSEE “HICBWTHERNT HE4RHE —H
DBEEOEF 2L I, BHHETUEFERNEOREIZ LV FSEE HITHBWTHE
MT2HELERFE HOBRBROBFELES SN, FEHHILEFE -HOBEIZLVE
T =4FE-HOGRHFEWMVEIN, BEATEE-HOBEICL Y FHAUERESE
—HOBEEMVES N, FNTFRKE-HOHEIZLVFEAFLEERFE -HOE
PRI S, HARMHEEEE F ROBREIC L FEES =L %2 I
DI, &L ITeEREOEEBOHEFICHT HERFE FROMEIZ X
DIRNEFR —RFE—HORBAIZI E S, T2 OERE, B HEETEES L
<ITBREBADEFEES OFE E T HIEMHITH Y T 24 EOESOREIC X
D YFAEITB N TR TV A RFEIEO BT, B L <IEFR 2D H S 4.,
ZOBIH L O H G HAFZ R L2\

(a) a person for whom the renewal of a registration under Article 7(3) has
been refused pursuant to the provisions of Article 10(1), whose license
under Article 3 has been rescinded pursuant to the provisions of Article
44(1), whose registration under Article 7(1), Article 50-2(1), or Article 52(1)
has been rescinded pursuant to the provisions of Article 45(1), for whom
the renewal of a registration under Article 7(3) as applied mutatis
mutandis pursuant to Article 50-2(2), has been refused pursuant to the
provisions of paragraph (6) of that Article, for whom the renewal of a
registration under Article 7(3) as applied mutatis mutandis pursuant to
Article 54(2), has been refused pursuant to the provisions of paragraph (6)
of that Article, whose license under Article 53(1) has been rescinded
pursuant to the provisions of Article 59(1), whose registration under
Article 54(1) has been rescinded pursuant to the provisions of Article 60(1),
whose registration under Article 67(1) has been rescinded pursuant to the
provisions of Article 82(1), whose license under Article 3 of the Secured
Bonds Trust Act has been rescinded pursuant to the provisions of Article
12 of that Act, or whose authorization under Article 1(1) of the Act on
Provision, etc. of Trust Business by Financial Institutions has been
rescinded pursuant to the provisions of Article 10 of that Act, or whose
license, registration, or authorization of the same kind which has been
obtained in a foreign state has been rescinded pursuant to provisions of
laws and regulations of the foreign state that are equivalent to this Act,
the Secured Bonds Trust Act, or the Act on Provision, etc. of Trust
Business by Financial Institutions, and for whom five years have yet to

elapse since the date of rescission;

B AN GICHET DEEORE XTI N OICHE T DANEDET OREICER L,
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SO (ZHNITHY T AAEOESICL I EET, ) IC0Eoiv, 20RO
BATZ DD, XIIZOROPITEZZ T 5 2 <ol B0 b HAFEZ i L
RN

(b) a person who has been sentenced to a fine (including punishment
equivalent thereto pursuant to laws and regulations of a foreign state) for
violating the provisions of any of the laws prescribed in item (vi) or the
provisions of any laws and regulations of a foreign state that are
equivalent thereto, and for whom five years have yet to elapse since the
day on which execution of the sentence was completed or since the day on
which the person has ceased to be subject to execution of the sentence; or

N ENERETDESMGEE L IIPITHR., 5256 LUIEERE IR HIZ
ETDHEDIBIZENEADPLTETONTNANIEYTIEOHLHE

(c) a person whose directors or executive officers who represent a juridical
person, accounting advisors, company auditors, or persons equivalent
thereto include a person who falls under any of item (viii)(a) to (h)
inclusive.

3 AHEE _SOHT TED LML, —EHZ TE-> TR B2R0,

(3) The amount specified by a Cabinet Order set forth in item (ii) of the preceding
paragraph shall not be less than one hundred million yen.

4 FHIHFE=SOMEEREIL. NBEESTEDLEZACKIVHAET LI LD LT 5,

(4) The amount of net assets set forth in paragraph (2)(iii) shall be calculated
pursuant to the provisions of a Cabinet Office Ordinance.

5 B HENLZKROE+ZO [FEKRE] &1, SHEORKEITREESE O#RHE
(HRASHITH > TE, RERBZICBWTIREL T 22N TEHFHOEHIZOE
BAERITHET L 2R TERVKRICTONWTOBERELY X, SHEE/NEE+HIL
FEHOBREIZLVBREZAET 20D L A2 INDHKAUT DN TORREL E L0,
UTRLC, ) OGO -+ (SHOMB R OEEOTHOREITT L CEHEEREES
B2 Z PN SN LFEL LTHRNFS TED 2 EERHLLEITIE, BHO+
1) U boBomiie (., RlFEoORBFICET 2E# (R =FEREt 5
) HEMNERE-HXIFEENHNARE -HOBREIC L BITHEICKHITHZ &
D TERVWKRRITHR DBIRAMEL 5 . RA ORERZ OO TG 22 L THNENS T
EODbDZERS, UTZORLOH+ERE-HITBWT DERERME &0
7. ) EBRALTCVDEEEVS,

(5) The term "Major Shareholder" set forth in paragraph (2)(ix) and (x) shall
mean a person who holds not less than twenty-hundredths (in cases where
there is any fact specified by a Cabinet Office Ordinance as a one that is
presumed to have a material influence on decisions about the company's
finances and business policies, fifteen-hundredths) of the voting rights
(including those pertaining to shares which cannot be asserted against an
issuer pursuant to the provisions of Article 147(1) or Article 148(1) of the Act
on Transfer of Bonds, Shares, etc. (Act No. 75 of 2001), and excluding those
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specified by a Cabinet Office Ordinance which have been specified in
consideration of the condition of holding or other circumstances; hereinafter
referred to as "Subject Voting Rights" in this Article and Article 17(1)) of all
shareholders or investors of the company (for a stock company, excluding
voting rights for shares which can be exercised only for part of the matters that
can be resolved at a shareholder's meeting, but including voting rights for
shares which are deemed to be held pursuant to the provisions of Article 879(3)
of the Companies Act,; the same shall apply hereinafter).

B HEILGO T2t LiX. SERE ORBEEOBIMEDBE LR ERE T 51
OEtEENS, ZOHBARIZENT, K OZEO—FH L IF L Lo a4 X TY45%
SO L <IZ LA LD PR E ORER T ORI O - 2 AT Dot
X, Y20 et T,

(6) The term "Subsidiary Company" set forth in paragraph (2)(ix) shall mean a

7

company for which the majority of the voting rights of all shareholders are held
by another company. In this case, where a company and one or more of its
subsidiaries hold the majority of the voting rights of all shareholders of
another company, or one or more of the subsidiary companies of the first
company hold the majority of the voting rights of all shareholders of another
company, said another company shall be deemed to be the Subsidiary Company
of the first company.

DL FIZHT DG AICBITA2ERLEOHEDOHEAIZOWTIX, UESEFITED D
MRHBRMEIL, ChERALTND DL RRT,

(7) With regard to the application of the provisions of paragraph (5) in the cases

8

listed in the following items, the Subject Voting Rights prescribed in those

items shall be deemed to be held:

— FHERKNZ MO UTEROHEICESE, SO RHRIMELITHET D Z
&N TE DRI Y LR RHERME DT OW TR ZITO 2 &N TE HHERE
BT 256 S RaEiktE

(1) in cases where the person has the authority to exercise Subject Voting
Rights of the company or the authority to give instructions for the exercise of
said Subject Voting Rights pursuant to a trust agreement or any other
agreement or the provisions of law: said Subject Voting Rights;

= RO AR, BRERRE DM OBUE TED DRI OBIRIZH D F BN tto %t
RBIAMELRA T 256 UEFNOBRIZH 2FDNRA T 5 Uikt R E

(i1) in cases where a person who has a relationship of stock-ownership,
relationship of relatives, or any other special relationship specified by a
Cabinet Order with a company, holds voting rights in that company: said
Subject Voting Rights held by the person who has said special relationship
with the company
PN PRI B R B 1 —IHDOHLEIC
[ %@ME@@V BWT, H=

LOBEDEREICRS LUENDD EHODL L&
ROBFFCRME LML, ROZHELESTHZ L
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NTED,

(8) When the Prime Minister finds it necessary in light of the standards for
examination under the provisions of paragraph (1), the Prime Minister may, to
the extent deemed necessary, impose conditions on the license under Article 3

or make changes thereto.

(BEAREDFEDHA)
(Reduction of Stated Capital)
FAG ERtatt (BFHRGESHZERS, ) X, TOERGOHZHAI L LS T2
EEE, NEBREKRE ORI 22T 7217 iE 72 6720,
Article 6 When a Trust Company (excluding a Custodian Type Trust Company)
intends to reduce the amount of its stated capital, it shall obtain authorization
therefor from the Prime Minister.

(B g3%)
(Registration)

FEE FoFOHEZ»»DLLT, NEKREKEOREELZ T8, BHAEFEE
EELIENTEXD,

Article 7 (1) A person who has been registered by the Prime Minister may,
notwithstanding the provisions of Article 3, carry out Custodian Type Trust
Business.

2 HIEOBEOANHMIL, BEROAMNOER L T=FL T2,

(2) The validity of registration set forth in the preceding paragraph shall be
three years from the date of registration.

3 AMHIMOW THIIEmEEHEELE L O L THHIE. BIo TED L HIMN
2, BEROEFOHGEEZ L2 T2 67220,

(3) A person who intends to continue to carry out Custodian Type Trust Business
after the expiration of the validity shall apply for renewal of its registration
within the period specified by a Cabinet Order.

4 FIEOBEROEHN I L &L, TOBREOANHMIX. 1EaTOEE O A %
O TOHDFEANGER L TEF LT 5,

(4) When a registration has been renewed as set forth in the preceding paragraph,
the validity of the registration shall be three years from the day following the
date of expiration of the validity of the previous registration.

5 B-HOBBROWEFEZZITLI LT LHEIT. B TEDD L ZAICLY ., FHHk %
DRI 6720,

(5) A person who wishes to have the registration renewed as under paragraph (3)
shall pay fees therefor pursuant to the provisions of a Cabinet Order.

6 FH_HOBEOEFOHFEN D > TZHEIZBW T, £OBEO AW O TR
FETIZEDHFFIZONWTHLG N SN & E X, ERTOBERIL. T DO ALK O T
BHLZOWUSNEND ETORMIZ, 2B 126735,
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(6) Where an application has been filed for the renewal of a registration under
paragraph (3), when no disposition pertaining to the application has been made
prior to the expiration of the validity of the registration, the previous
registration shall remain in force until a disposition is made even after the
expiration of the validity thereof.

(B gk O A
(Application for Registration)
FINGE RISGE -HORE (RAEE -"HOBREOEH+ &, HHEHE T, FWU+H
FEHE S ROENLTF—FE " ICBWVWTHL, ) 2%iFXk2E4545 (B 1+4%
F—HITBWT THFEH] &), ) 1F, KRICHIT 2 HHEL L LI HEEE 2 Nk
BREICRE LT bz,
Article 8 (1) A person applying for registration under paragraph (1) of the
preceding Article (including the renewal of a registration under paragraph (3)
of that Article; the same shall apply in Article 10(1), Article 45(1)(@ii), and
Article 91(iii)) (referred to as "Applicant" in Article 10(1)) shall submit a
written application to the Prime Minister stating the following matters:
i 5
(i) the trade name;
= BARBOH
(ii) the amount of stated capital;
= Bkt OEE R O K4
(iii) the names of directors and company auditors;
DRI HERESITH > TX, KES5ORA T4
(iv) in the case of a company with accounting advisors, the names of the
accounting advisors;
B BREEBLUANOEEZET L EIL. TOEB O
(v) where the person carries out business other than trust business, the type of
business; and
N ORIEZ OAth o E ZEFT O 4 W M OV E
(vi) the names and locations of the head office and other business offices.
ATEO HFEEICIE, RICET2EFBEHZ RS L2 67220,
(2) The following documents shall be attached to the written application set forth
in the preceding paragraph:
— EE
(1) the articles of incorporation;
= OB HEIHGE F
(ii) the company's certificate of registered matters;
= ¥EBHEE
(ii1) a statement of operational procedures;

B R
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(iv) a balance sheet; and

T ZOMANEFS TED L EH

(v) other documents specified by a Cabinet Office Ordinance.

3 HIEHZEE =5 OB TIEFICIT, WICBT S HFEZLE LT ER b0,

(3) The statement of operational procedures set forth in item (iii) of the preceding
paragraph shall state the following matters:

— BT EAT O EFEMEDORH

(1) the type of trust property accepted;

— EREMEOE H IS DT

(ii) the method of management or disposition of trust property:

= BREMPED S NE B D I ik

(iii) the method of segregated management of trust property;

a5 FEZERS D FE i (A

(iv) the system for carrying out trust business;

I EREEHBEO LB =FICEET 2L, ZETLHEEEFONRITOICE
FEEDBEIR D N O Fht (B o+ _RE_HSFIB T 2 EB2ZET 0%
BrbR, )

(v) in cases where part of trust business is delegated to a third party, the
content of trust business delegated as well as standards and procedures
pertaining to selection of a person delegated with said part of trust business
(excluding the case where business listed in the items of Article 22(3) is
delegated); and

N ZOMMABTS TED D HFIH

(vi) other matters specified by a Cabinet Office Ordinance.

(B Gk~ D X k)
(Registration in the Registry)

FILE WHEREKEIL, FLEFE - HOBRBROREN b TLHEITB VT, REH
—HOHEIZ LV BEREZEGT 256 2R <AE0, RISHIT 2 FHZ2EHUEES T
BIREIBRE LTI B0,

Article 9 (1) Where an application for registration under Article 7(1) has been
filed, the Prime Minister shall register the following matters in the Custodian
Type Trust Companies' registry except when the Prime Minister refuses to
register the Applicant pursuant to the provisions of paragraph (1) of the
following Article:

— HIRFBHEA SIS 2 FH
(i) the matters listed in the items of paragraph (1) of the preceding Article; and
ZOBEEH B K OREREE
(i1) the date of registration and the registration number.
2 WEKRBERE L, FHMUERSEBRERE L AROME I L 2T TR 6720,
(2) The Prime Minister shall make the Custodian Type Trust Companies' registry
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available for public inspection.

(BERDOER)

(Refusal of Registration)

FHak WEBRBEREIZ, HEEDPROZZONTINIHEE T 5 & &, UIENERE
—HOHFEELE L IEXFEERE HA BT 2RMEFERHO S BICEBORHERH Y |
HLUITHEERFEEOLFEDRIT TND L ET, ZOREELES LR TNER L0,

Article 10 (1) When the Applicant falls under any of the following items or when
the written application set forth in Article 8(1) or any of the attached
documents listed in the items of paragraph (2) of that Article include any false
statements or fail to state any material facts, the Prime Minister shall refuse
to register the Applicant:

— HREHE _HAT GBS ROE 5%k, ) OVWTINICHYT HHE

(1) a person who falls under any of the items of Article 5(2) (excluding items (ii)
and (iii));

Z EARBOBENETEE I BE OREO D LENOE LR O L L TH S
9 D BREIT T 22 WOk R

(ii) a stock company whose amount of stated capital is less than the amount
specified by a Cabinet Order as necessary and appropriate for the protection
of settlors or beneficiaries;

= MR PEFEDS AT ICBIE T D BRI 2 2R VRS

(ii1) a stock company whose amount of net assets is less than the amount
prescribed in the preceding item;

W ERXUIES T EFEOBEMETICHAE T, TEHAEFEER © 8 B I2F1T
T 27O+ b O ThRVERSH:

(iv) a stock company for whom provisions of the articles of incorporation or the
statement of operational procedures do not conform to laws and regulations
or are not sufficient for it to properly execute Custodian Type Trust
Business; or

BRI S LT, HHEAGEEEB ZIMICEITT 5 2 L8 TE DAL DR
L SR RS Wl 0 NS AIANAY ¥ S VEE L

(v) a stock company which, in light of its personnel composition, is found not to
have the knowledge and experience that would allow for the right execution
of Custodian Type Trust Business.

2 RIEE = FOMEEFIL, NENSTEDDLEZACLVHET LI D LTS,

(2) The amount of net assets set forth in item (iii) of the preceding paragraph
shall be calculated pursuant to the provisions of a Cabinet Office Ordinance.

(& ZEPRAEE)
(Security Deposit)
Bt—2k BitSthi. BEERIEEEZAIEORF Y OMFEATICHGE L2 T nid e 5720,
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Article 11 (1) A Trust Company shall deposit a security deposit with the closest
official depository to its head office.

2 HTHEOBEERFESOREIL, FHEEBONERPZmE OREOMLEMEELZE L TB
BCEDDLEFEET D,

(2) The amount of the security deposit set forth in the preceding paragraph shall
be the amount specified by a Cabinet Order in consideration of the contents of
trust business and the necessity of protecting the beneficiaries.

3 [BiEtsthlE, BB TED D L ZAICKY | YHEESHDO T OIZHTE D E XKL S
DN ERE DM TS U THFESN D FORK LR L. 205 2 N KR
BT 72 & &3, YRR ONIOFET D, AN THGEtEns 2 & &
RoTWHEH (UTFTIZORICENWT IEKGFEH] L), ) ITOEFE-HOEER
AEB DR LT —HMOMFEL LN Z &N TE D,

(3) When a Trust Company concludes a contract under which the other party
promises to deposit the required security deposit on behalf of said Trust
Company in accordance with an order of the Prime Minister, and has notified
the Prime Minister to that effect pursuant to the provisions of a Cabinet Order,
said Trust Company may elect not to deposit all or part of the security deposit
set forth in paragraph (1) with regard to the money to be deposited under said
contract (hereinafter referred to as the "Contract Amount" in this Article)
during the period in which said contract remains in force.

4 WHERBEKEIL, ZREOREOTDOLEND L RO L & XL, Fitatt L AiHE
DR fiifh L 7o B AT EFER T L, BRSO T —Ma it ~ &
BEmT DI ENTXD,

(4) When the Prime Minister finds it necessary for the protection of the
beneficiaries, he/she may order the party who has concluded the contract set
forth in the preceding paragraph with a Trust Company or said Trust Company
to deposit all or part of the Contract Amount.

5 [EitthiL., FHOBEERIESICOEFE B -HOENOKEEZ T, ) 1T
W, ZOEEZNEBBERKEICETHZ% TR, BRESLZRG L IR L2,

(5) No Trust Company shall begin trust business until it has deposited the
security deposit set forth in paragraph (1) (including conclusion of a contract
set forth in paragraph (3)) and has notified the Prime Minister to that effect.

6 ErtOZHRFIT, YLEFCICE L TAEUMEHICE L, YEFEOXZIEE 5155
BHETR D EERIEBIZ OV T, MOEEF IR bR E LT D2HMNEGT 5,

(6) The beneficiary of a trust shall have the right to receive, in preference over
other creditors, payment of claims arising with regard to the trust from the
security deposit made by the Trust Company that is the trustee of the trust.

7 AIEOMHEMOFIITICE LML ELRFIHL, BT TED D,

(7) The matters necessary for execution of the right set forth in the preceding
paragraph shall be specified by a Cabinet Order.

8 fERtathiE. BEKIESOHE (e rEt, HHHIZBWTRHL, ) B8F H
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DHATEDDLEREICARRTDH Lotz xid, NEINFSTED D HNS =M
DUNIZZE DR EFEIZHOEMFE (B _HOEK O 2 T, ) 21T\, EBfER. £
DE & WRBEKREIZR T H 22 TR 50,

(8) When the amount of the security deposit (including the Contract Amount; the
same shall apply in paragraph (10)) falls short of the amount specified by a
Cabinet Order set forth in paragraph (2), the Trust Company shall, within
three weeks from the day specified by a Cabinet Office Ordinance, deposit
(including conclusion of a contract set forth in paragraph (3)) the amount of
such shortfall, and notify the Prime Minister to that effect without delay.

9 BEHSUIRTHOHEIC L 0 HFET 2 8 E RIS, EEESR, HTERESRZ Off
DN TED D AMMaEs: ((HE, HRANFORBFICEAT 2 EMEE g+ \KHE—
HICRET 2IREMEZ BT, ) 2boTINICKTDHI LB TED,

(9) A security deposit to be deposited pursuant to the provisions of paragraph (1)
or the preceding paragraph may be substituted by national government bond
certificates, municipal bond certificates, or other securities specified by a
Cabinet Office Ordinance (including book-entry transferred bonds prescribed in
Article 278(1) of the Act on Transfer of Bonds, Shares, etc.)

10 H—HE, FNEXFENEOREIZ LD MGE LB ERESIT, BLEHE -HD
BERDTEF N SN2 o568, BUHIUSEE —HOBEIZ LY FH =FOmFFNIY
HENT=GE, FU+HEFE -HOBREICL Y FLEEE -HORENIY E I NG
AELIIEN+AEFE -HOBEIT LV H =FORTE L ITHELRFE —HDO B
DZE DN ) % Ko To G A B W TR FEMPE DT 588 ~OREIEA L 13w EHERIE ~
DBENKE T L &, NXEERIEEOENE " HOMS CED L E&HAEBZ D Z
Lol XZ, HATEDDHEZIAICEY, 2O T —EA2H Z4+ 2 &N
TE %,

(10) When a transfer of trust property to a new trustee or assignment of trust
property to a person entitled thereto has been completed in a case where the
renewal of a registration under Article 7(3) has not been effected, when a
license under Article 3 has been rescinded pursuant to the provisions of Article
44(1), when a registration under Article 7(1) has been rescinded pursuant to
the provisions of Article 45(1), when a license under Article 3 or a registration
under Article 7(1) ceases to be effective pursuant to the provision Article 46(1),
or when the amount of the security deposit exceeds the amount specified by a
Cabinet Order as prescribed in paragraph (2), all or part of the security deposit
deposited pursuant to the provisions of paragraph (1), (4), or (8) may be
refunded pursuant to the provisions of a Cabinet Order.

11 AiSHEICHET 26 ODIE), BERIEEIZE LLERFEEHIT, NEFS - 155
BETEDD,

(11) In addition to what is prescribed in each of the preceding paragraphs,
necessary matters regarding security deposits shall be specified by a Cabinet
Office Ordinance and an Ordinance of the Ministry of Justice.
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(ZH g H)
(Notification of Changes)

Bk Eitath (EERGEFEREZR, ) 1. BUEEE -HA BT 5 FHIC
ERNboT-LZE, ZORNL HEBUNIZ, 2052 NERRELKEICE T R0
T 5700,

Article 12 (1) When there is a change in any of the matters listed in the items of
Article 4(1), a Trust Company (excluding Custodian Type Trust Company) shall
notify the Prime Minister to that effect within two weeks from the date of said
change.

2 BHHRGEFESMI. FNKRE-HABIIBIT 2 FHIIEERN oL XX, DR
2o TEEILINIC, £ O E 2 NBEREEREIZE T 20 ide 57220,

(2) When there is a change in any of the matters listed in the items of Article 8(1),
a Custodian Type Trust Company shall notify the Prime Minister to that effect
within two weeks from the date of said change.

3 WHEREKEITX, fiEOEHEZZI L L XX, 202 EHR ISR EEIC
Bk LTI 5720,

(3) When the Prime Minister has received a notification set forth in the preceding
paragraph, the Minister shall register to that effect in the Custodian Type
Trust Companies' registry.

CEBHIEZEDLEH)

(Changes to the Statement of Operational Procedures)
F= fFrtatt (BEABGEFESMEIR, ) 1, EBHEELZEE L LS T2
%i\W@ﬁﬁﬁﬁﬁh&T%xiﬁihiﬁ%&wo

Article 13 (1) When a Trust Company (excluding a Custodian Type Trust
Company) intends to change its statement of operational procedures, it shall
obtain approval therefor from the Prime Minister.

2 EEHAUGFHESMIEL, EBAHEEFEZELEL LS THL T, b, ZOE%
PR BRI s 1 2R id 722 B 7a

(2) When a Custodian Type Trust Company intends to change its statement of
operational procedures, it shall notify the Prime Minister to that effect in
advance.

(P %5)
(Trade Name)
FAHUSE BIERtX. ZOREFHITERE VI XFEHAWRITIER B0,
Article 14 (1) A Trust Company shall use the word "trust" in its trade name.
2 FRESETRVEIL. ZOAMXIIEZD O bICEEEAETH L LB INLIBL
NOHDHLF AT LR, 7272 L, HAMERETEES = RO%FF T4
BRI DEFEEB O EFICHT 2 EMFE —RE-HOR T LZ T EIZHO>VTIE, &
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(2) A person who is not a Trust Company shall not use, in its name or trade name,
any word that is likely to cause the misunderstanding that the person is a
Trust Company; provided, however, that this shall not apply to a person who
has obtained a license under Article 3 of the Secured Bonds Trust Act or
authorization under Article 1(1) of the Act on Provision, etc. of Trust Business

by Financial Institutions.

(H#EELOEIL)
(Prohibition on Name Lending)
FHhs FEESthid, BCoAEREZ - T, MAILEEELE T E IR LR,
Article 15 No Trust Company shall have another person carry out Trust

Business 1n its own name.

(M 5 0D Felik o il PR 4
(Restriction, etc. on Concurrent Positions Being Held by Directors)

FHANE ERESHOFBICHEET LR (ZESRESHICH > TX, BUTHR) 13,
DD FBITHEFE L, IFFELEOLLGITIE, NEBRBEKEORKREZZ T 22T
X772 B 720,

Article 16 (1) Where a director (in the case of a company with committees, an
executive officer) who engages in the full time business, of a Trust Company,
engages in the full time business of another company or carries out business,
the director shall obtain the approval of the Prime Minister.

2 SHEF"E=F—FE _HELELE (AES =0 =+ EEFH -HIZBWTERT
LDarals, ) BoE =t & W (REFE = = HEE - HIZB W TR
TomtEEt, )\ BEE S PARE HAUOHENE _RELHELEZE LEOREIL.

BRERfLIZOWTIE, #H L2,

(2) The provisions of the proviso to Article 331(2) (including the case where it is
applied mutatis mutandis pursuant to Article 335(1) of the Companies Act),
Article 332(2) (including the case where it is applied mutatis mutandis
pursuant to Article 334(1) of that Act), Article 336(2), and the proviso to Article
402(5) of that Act shall not apply to Trust Companies.

BE EEHKE
Section 2 Major Shareholders

(FERREDOEH)
(Notification by Major Shareholders)
FHtsh GFitastoFEKEE FEEFLHRICHET 2FEKFEZ VI, LITH
C. ) oo FHIE, WRHERHERAES (RIERIMEORAE ORAT 2 4R
BIRME D Z B EFEE A ORKEEDORIMMEDK TR L THLZHEEL VS, ) . RA
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D HBZEDOMNETS TED HFHLFHEH Lo RmiER AR EL ., Bk,
WRIRREE R EIZHR H L 22 1T TR 6720,

Article 17 (1) A person who has become a Major Shareholder of a Trust Company
(meaning a Major Shareholder as prescribed in Article 5(5); the same shall
apply hereinafter) shall submit a notification of Subject Voting Rights Held to
the Prime Minister, stating the Ratio of the Subject Voting Rights Held
(meaning the rate calculated by dividing the number of Subject Voting Rights
held by a person holding said Subject Voting Rights by the number of voting
rights of all shareholders of said Trust Company), the purpose of such holding,
and other matters specified by a Cabinet Office Ordinance without delay.

2 APEOXMRERIMERAEHEF IR, BIARE HELS M OB SIS LR Z
& EBEHRT L FmE OMNES TED L FBEHZHRMA LT b0,

(2) A document in which the Major Shareholder swears that the shareholder does
not fall under Article 5(2)(ix) and (x) and other documents specified by a
Cabinet Office Ordinance shall be attached to the notification of Subject Voting
Rights Held set forth in the preceding paragraph.

(FEE A T)
(Order on Measures)

FHIAE NEBHEKEIL GHESHOFERENFELEE HELSAEHELIIIrX
B +HAPONETONTNNICHEE T L2561, Y EEKREITH L =H LN
O % ED TUREASO FERETRL 2D 0 OHEZ DML E R &
HZEEMTHIENTE D,

Article 18 Where a Major Shareholder of a Trust Company falls under any of
Article 5(2), item (ix), sub-item (a) or (b) or item (x), sub-item (a), (b), or (c), the
Prime Minister may order said Major Shareholder to take measures so that the
aid Major Shareholder will cease to be a Major Shareholder of said Trust
Company or other necessary measures, and may specify a period not exceeding
three months therefor.

(EEHRETRLI R EDEH)
(Notification by Persons Who Have Ceased to Be Major Shareholders)
FHIg FEStoTEEREIR, Y%EESEOTERE TR Rolo & ik, i
<. TOFEZRNEBREREICETHZ2TIER B0,
Article 19 When a Major Shareholder of a Trust Company has ceased to be a
Major Shareholder of said Trust Company, the Major Shareholder shall notify
the Prime Minister to that effect without delay.

(Eitathbz F2th & T 2Rk tbicxd4 28 M)

(Application to Holding Companies Which Have a Trust Company as Their
Subsidiary Company)
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Fht—&K%Zks, LTFRL, ) &35St EIHERICOWTHERT %,

Article 20 The provisions of the preceding three Articles shall apply mutatis
mutandis to the shareholders or investors of a Holding Company which has a
Trust Company as its Subsidiary Company (meaning a Subsidiary Company as
prescribed in Article 5(6); the same shall apply hereinafter except in Article 51).

B EH

Section 3 Business

(ZEH DHiPH)
(Scope of Business)

B4 FREatid. FEEOE), EERANREE, EEX ST HEEBE KD
WHEDEHES (UZEFRSEOREGHIEES GBUAHE HE =5 XITH/)\&KHE _H
BT ORBEHEEZ VDI, ) ITBWTEH I TWAIEREMEE & [ U OMPEIC
DE, YHEEMEOEHROFIELFR U FIEICLVERLZITO bOICRSL, ) ZET
ZENTE D,

Article 21 (1) In addition to Trust Business, a Trust Company may carry out
Agency for Trust Agreements, Business for the Sale and Purchase, etc. of
Beneficial Interest in Trust, and property management business (limited to
business for managing property of the same kind as the trust property stated
in the statement of operational procedures (meaning a statement of operational
procedures as set forth in Article 4(2)(iii) or Article 8(2)(iii)) of said Trust
Company by the same method as the method of managing said trust property).
2 ERESHIE. ATEHOBEIC LV ELESOIE), NERHEREOKELZ T T, £
DEFMEFZEENOHRIZELZ LI o XME NI TEBENR R VEBE TH - T,
UHEHERBICHAET 202 EL I LN TE D,

(2) In addition to business carried out pursuant to the provisions of the preceding
paragraph, a Trust Company may, with the approval of the Prime Minister,
carry out business that is not likely to interfere with the proper and reliable
operation of its trust business and which is related thereto.

3 fERESMIE. ATHOAREZZIT Lo T2 L 1T, BLEBEONEKR O ETLTIC
UHESZECHEA 25 LEFHART LT, FREELNERERE IR L2 T
X7 5720,

(3) When a Trust Company wishes to obtain the approval set forth in the
preceding paragraph, it shall submit a written application to the Prime
Minister with a document stating the content and method of business to be
carried out as well as reasons for carrying out said business attached thereto.
4 fFERESHtE. FLHOBRECXVEDEFONE I HEZETE LL>L 75L&
. WEBEEREOARBELZ T 2T IR 67220,

(4) When a Trust Company intends to change the content or method of business
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carried out pursuant to the provisions of paragraph (2), it shall obtain approval
therefor from the Prime Minister.

5 [Eitttld, F—HAOE HOHEICIVELEESOIIN, MOEBLELZ &
MTERU,

(5) A Trust Company may not carry out business other than business carried out
pursuant to the provisions of paragraphs (1) and (2).

6 FH_FORFFXITHEERE -HOBEOHFEZFICHEE L H —HOBEIZ LY Ee
¥BUNDOEZ B EORLMP HLHEH BN T, Uik HiER 0 Yo U ek
T XFITE, YREBEBED Lo E _HOKREZ T b D L AT,

(6) Where a written application for a license under Article 3 or for registration
under Article 7(1) includes a statement to the effect that the applicant carries
out business other than business carried out pursuant to paragraph (1), when
said applicant has obtained said license or registration, the applicant shall be
deemed to have obtained approval set forth in paragraph (2) with regard to
carrying out said business.

(EREER DZEFD)

(Delegation of Trust Business)

T eI, RIS TR TOBESEEZmIZTHAEIZRY, 20%5T 5

FREMPEIZOWT, BREEFO—ME B = IIEKET DL LN TE D,

Article 22 (1) A Trust Company may delegate to a third party part of its trust
business with regard to the delegated trust property only when all of the
following requirements are fulfilled:

ERtEBO—H A2 LT 52 L AOZOEFREFBOLE (ZitENHEL TV
RWGEATX, BEEREORE IR D AR OFHE) NEIETAICBVWTHLNI SN
TWnHZ &,

(1) that the delegation of a part of trust business and the person who is
delegated with the trust business (where the delegated party has not been
settled, standards and procedures pertaining to selection thereof) have been
made clear in the terms of trust; and

= RREN B SN ERER ERBICEIT T O LN TELETHD Z L,

(ii) that the person who is delegated with the trust business is a person who is
able to rightly execute the delegated trust business.

2 BN ERELSEZRLLESGAICBIT2HE _+HNEEOE +i (FE=HE%
fr<, ) OHEW RN DOHEIRLIFELEOHEDHEHIZONTIZ, Zhbod
HiEdR [Eitatt) ¢ Hooix, IMEitatt (AREESHENLRFEEXITELE
e, ) 1 &%,

(2) With regard to the application of the provisions of Article 28 and Article 29
(excluding paragraph (3)) and the provisions of Chapter VII pertaining to these
provisions in cases where a Trust Company has delegated its trust business,
the term "Trust Company" in these provisions shall be deemed to be replaced
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with "Trust Company (including a person who has been delegated by said Trust
Company)."
3 HT_HOBE (F—HE o abk<, ) I, WBITL2EH2EZLT 256121,
EH L7220,
(3) The provisions of the preceding two paragraphs (excluding paragraph (1),
item (i1)) shall not apply to the case where the following business is delegated:
B REMPE DIRIFAT 2\ TR D 3655
(1) business pertaining to the act of preserving trust property;
= ERMEOHE A ZE X R VEENICE W T, ZOFHAXIINBE B E T ER
(1) business for the purpose of utilizing or improving trust property within an
extent that does not change the nature of the trust property; or
= A SBOWVTHICHEY LRV ERE TH- T, ZREOREICKELETH &
DRNEBDLENDELDE L THBIFSTEDDL LD
(iii) business not falling under either of the preceding two items which is
specified by a Cabinet Office Ordinance as being found not to interfere with
the protection of the beneficiaries.

(FREEB OLFEIR D EESRILOEMTE)
(Trust Company Liability Pertaining to delegation of Trust Business)

F =% FERtathiX. FREEBOERFENEILELZIT TT O EFICT O ZEHITN
AT-HELHETLIEDIUET D, 2L, BESMEPREEOREICOSHYOE
BZx L, 2o, ZEENEFLELX T TT O EBICOEZWEE ITMATZHEDORAEDY;
BB & EE, ZORY TR,

Article 23 (1) A Trust Company shall be liable for compensating for damages
caused to a beneficiary with regard to business conducted by a person
delegated with trust business by said Trust Company; provided, however, that
this shall not apply to the case where a Trust Company has taken appropriate
care in selecting an delegated person and made efforts to prevent the damages
caused to a beneficiary with regard to the business conducted by the delegated
person under the delegation.

2 BRESHNEHESZRICBIT 2H =4 FB—oXLHE _FIldb-> T, %A
ARARIIIABIBMRICEB N T, ZFtE L HBERBEREATLOH L L TEHA TEDDLH
IZREE L, 2D, XAt L EHEREAREZATLOE L L THAT TED D HITHEZE LR
FICRD, ) ITEFE L E 1T, ATEOHET, @A LRV, 722 L., Freatns,
MHUEFEENPREEA L IERWMETH D T & UTUREFEENEE SN EIEER
AIFEICZEIT L TWRWZ L2 b, TOEDOZHEE (FEFEHAXITIZRE
REANBUAFT 2HEITH - T, YEEEEANITIZRERBEAL G, H=
T B TP NUERO =R OEL A —RE-HELSICBWTHE, ) (T 58, 4
EEFERADOEFEDOREOMOVELR B L L H xR olc b EiX, ZDORY T
TRV,

(2) The preceding paragraph shall not apply to cases where the Trust Company
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has delegated trust business to any of the third parties listed in the following

items (in the case of the third party listed in item (i) or (ii), limited to a party

having a close shareholding or personnel relationship with the settlor as

specified by a Cabinet Order and not having a close shareholding or personnel

relationship with the trustee as specified by a Cabinet Order); provided,

however, that this shall not apply to cases where the Trust Company knows

that the delegated party is unsuitable or untrustworthy or that the delegated

party is not carrying out the delegated trust business appropriately, and fails

to notify the beneficiaries (in cases where a beneficiary has a trust manager or

agent at that time, including said trust manager or agent; the same shall apply

in item (iii) of this paragraph, Article 29-3 and Article 51(1)(v)) thereof, fails to

cancel the delegation to the delegated party, or fails to take any other

necessary measures:

B TAICBW T RA SN E =%

(i) a third party designated in the terms of trust;

= BRHTAICB W T RSN RIEE ORA ITIEVWVEIEXEE A H - ICLitT 55
DEDH»H DHEITBNT, UL EDITEWTESL ST =5

(i1) in cases where the terms of trust specifies to the effect that the Trust
Company will delegate the trust business to a third party designated by the
settlor, the third party designated in accordance therewith; or

= 157 ﬁ%&:k‘b\f BN ZEE ORAIIEVEIEREG 2 E =F LT L E
DEDPR D DEHFEITBNT, YEEDITEVTEA SNTH =&

(ii1) in cases where the terms of trust specifies to the effect that the Trust
Company will delegate the trust business to a third party designated by the
beneficiary, the third party designated in accordance therewith.

(BREDSIZ T IR 21T 24 Q)
(Rules for Acts Pertaining to Acceptance of a Trust)

UK Eitsttid, BRtos|Z I L T, RICBIT 21748 RFICHET D 45F
ERFERMCLDEFEDOGZTIZH > T, FEFITHIT 2178 %2R<, ) L TIZ
IRBTRUN,

Article 24 (1) No Trust Company shall commit the following acts (in the case of
accepting a trust under a Specific Trust Agreement prescribed in the following
Article, excluding acts listed in item (v)) with regard to acceptance of trusts:

— ZREE IS LEBO Z & 2 H T 2174

(i) the act of informing a settlor of a false fact;

= REEEICK L. RHEERFEHITOWTHIER AW 2524 L, ImETH D Lk
ITLEENDOHDHZ L EHT 5174

(i1) the act of providing a settlor with a assertive conclusion on an uncertain
matter or informing a settlor of something that is likely to cause the settlor
to misunderstand that an uncertain matter is certain;
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= FEEFREELIZBE UIB =126 L, FploflgoRftz L, IZhz
et 921748 (F =% L TRIOFFORMEZHN S, Tzt s 517
R Ele, )

(ii1) the act of promising to provide a settlor, beneficiary, or third party with
special profits, or providing special profits (including the act of having a
third party promise to provide special profits or having a third party provide
special profits thereto);

W ZFeE A L IIZEBEXIHE =FIIHH L, FEOZBHEICOVWTHEEZAE LY
HloihzfiTAi L, HLIESLN LD —ERHORREGER P GBAICInE
ETH5Z ML, XIIEROZHHEIIOWTHAEZAELESGAIZINERMTA
L., HLIEHON O —EHOFEEGRP TG INEMET 5174 (B
—“FE L TCHEITAEZNIE, UITbE21TA% &4, HCOEDIZF/T NEFHE
Bz X 2R EHTATHEEZRLS, )

(iv) the act of promising to compensate a settlor, beneficiary, or third party in
cases where any loss has occurred with regard to beneficial interest in trust,
the act of promising to supplement any shortfall in the case that a pre-
determined amount of profits is not obtained, the act of compensating for
losses in cases where any loss has occurred with regard to beneficial interest
in trust or the act of supplementing any shortfall in the case that a pre-
determined amount of profits is not obtained (including the act of having a
third party promise to conduct or conduct said acts, but excluding the case of
compensating for losses caused by an accident imputable to the Trust
Company's own liability); and

f FOMEFEEOREIIR T LD E LTHEMNATTED 1T
(v) other acts specified by a Cabinet Office Ordinance as lacking in protection

for the settlors.

2 fEitttiE, ZRtHE Ok, BB, MEORNE MEFEEN TR T 2 BTG
L CHEGIZREFEDGIZ T 21TV, ZFEBEOREIIRIT L ZLDRNE S ICEBZE %
RT TR B,

(2) A Trust Company shall accept a trust appropriate in light of the status of the
settlors' knowledge, experience, and property and the purpose of concluding the
trust agreement, and carry out its business so as not to lack protection for the
settlors.

(4P b Mg [ HE D HE )
(Application Mutatis Mutandis of the Financial Instruments and Exchange
Act)

B UERO Z SpEM G IES = EE -SSR GBSO ZFEARENLHEN
HET (FFEREEVFEREFXUNOREE L AR EINL5E) WRICEH =+UED
SEHEKROERNE (FERERZUNOBE THOIEADFERKER L AR INDY
) BBRL, ) WBERER) | FES HE &K E+EENPLE=+REDON
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F T GBE—fEempgi g EOIREENEZIT OB OEBOHP, 5 _FEeRnE
IGIZEIHEEY S - REEDOLZITOHEOHEOHM, BRI T 2MERE. &
WO, ARELOEIL HIEOFROIE) | FHoEERE-HE S (R
HOHH) . FHottESEo D (BSIEBROFERIARES) | F-tL&o =8 HEH
ZENPLENSE TROVEANFHRICE =3 CEOMEmoEmORM) | H=1+t
O CERFERERFSEOEmOIRALST)  FH o ESROH (BRIEEOZHEIZR S EI O
AP L BEHNEE S ROE W ONCE =SNG T (BRIEfTA) L B L
B, B S, BHEROERE (BEAMTAEOEL) | BN RE—
GiEi SO JFRIEE) W ONZE+50 B HENU+H5ROHE T (REPITHEZ,
VEBENHER I N TWRWEAOTREEOEE L FrEREZE M A Mo ic 8%
OFIR, FrERERMTAMERICEAT 2 EmMER) 2k, ) @A KOFHELA+
Tk (B KOBENZEER<, ) CGEHD oFEZ, BRESHNT O EERN (&
Fl, BEOME., &ptpEinmh (FEFE KRB HNBEICHET D 8RpEmnmsz v
. ) ITBT DHGZE OMOFRIEIR L LI LV EFEOTARICOVWTHENET D
BENWRHDLEFARNE LTHBFS TEDL2bDE W5, LT TRERTERN &
W, ) ICRDLEFROGIZTICOVWTHERNT S, ZOH/RICEWT, 2 bDRES
[ERipG s 2K & H D01 REFEERK) &, TempEmieZ LH50
T TREEGRERM ORI DEE) &, ZhooE (FES =+UE&OBLE % B
<o ) W T&EMEMLIEIITA] £HHDIT TRERFBERNOKRE &, FIESE =1+
b THEZEZMTH E L, NTEEOZOICEpESRIEIITA (B 48 /)\HEA B
BT 8%05, LFRIC, ) #1725 2L 2NEL TR b0 it
B ZHWMEO ZICHRET 2R ERFERN) &, REF=tt&Ro =" —-HE 5T
[PHE. AR XITRA LOMERT) EH25001% TERT) &, REE=+LEE0ORE—H
hIE =+ ES&ONE -] EhHoHDIT MEFEEE +AREE—H] &, RESE =
FIGE ZHE— T THMMGERTCEHINGI%E] & H D 0Id TFERERNORR ] &
(RIEE—F) Eh201T HBEMTA%E (BREXEEHE _FHNUEE —HENSOHK
DO TAXITFREOM R EZ VWD, FEEFICBWTRIL, ) | &, REE =5+ TG
AESTEEHIG % LD DI TRERFFENOMRE & THEFE =504 &
L0 THEERMTA%E) &, REHENEY TFHi LH201T MEESEOEDITH
TREFH) LHABRZDLILO LT DHIEN, LERERPGFE XL, S TED S,
Article 24-2 The provisions of Chapter III, Section 1, Subsection 5 of the
Financial Instruments and Exchange Act (Professional Investors) (excluding
Article 34-2(6) to (8) inclusive (Cases Where Professional Investors Are
Deemed to Be Customers Other Than Professional Investors) and Article 34-
3(5) and (6) (Cases Where Juridical Persons Who Are Customers Other than
Professional Investors Are Deemed to Be Professional Investors)), the

F AR

provisions of Chapter III, Section 2, Subsection 1 of that Act (General Rules)
(excluding Article 35 to Article 36-4 inclusive (Scope of Business of Persons
Who Engage in Type I Financial Instruments Business or Investment
Management Business; Scope of Additional Business of Persons Who Only

Engage in Type II Financial Instruments Business or Investment Advisory and
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Agency Business; Duty of Good Faith to Customers; Posting of Signs;
Prohibition on Name Lending; Prohibition on Administration of Bonds, etc.),
Article 37(1)(ii) (Regulations on Advertising, etc.), Article 37-2 (Obligation to
Clarify in Advance), Article 37-3(1)(ii) to (iv) inclusive and (vi) and 37-3(3)
(Delivery of Documents Prior to the Conclusion of a Contract), Article 37-4
(Delivery of Documents upon Conclusion of a Contract, etc.), Article 37-5
(Delivery of Documents Pertaining to Receipt of Security Deposits), Article
38(i) and (ii) and Article 38-2 (Prohibited Acts), Article 39(1), Article 39(2)(ii),
Article 39(3) and (5) (Prohibition of Compensation of Loss, etc.), Article 40(i)
(Rule of Suitability), and Article 40-2 to Article 40-5 inclusive (Best Execution
Policy; Prohibition of Sales and Purchases, etc. where Separate Management Is
Not Maintained; Restriction on Sales, etc. of Securities to Professional
Investors; Obligation to Provide Professional Investors with Information
Regarding Securities)), and the provisions of Article 45 (Miscellaneous
Provisions) of that Act (excluding items (iii) and (iv)) shall apply mutatis
mutandis to acceptance by a Trust Company of a trust under a trust agreement
(meaning those that are specified by a Cabinet Office Ordinance as trust
agreements with the risk of a trust principal loss caused by fluctuation in the
interest rate, currency value, quotations on a Financial Instruments Market
(meaning a Financial Instruments Market as prescribed in Article 2(14) of that
Act), or any other index; hereinafter referred to as a "Specific Trust
Agreement"). In this case, the term "Contract for a Financial Instruments
Transaction" and "Financial Instruments Business" in these provisions shall
respectively be deemed to be replaced with "Specific Trust Agreement" and
"business for the conclusion of Specific Trust Agreements"; the term "Financial
Instruments Transaction" in these provisions (excluding Article 34 of that Act)
shall be deemed to be replaced with "conclusion of Specific Trust Agreements";
the term "contract to carry out Acts for a Financial Instruments Transaction
(meaning acts listed in the items of Article 2(8); the same shall apply
hereinafter) with a customer as the other party or on behalf of a customer" in
Article 34 of that Act shall be deemed to be replaced with "Specific Trust
Agreements prescribed in Article 24-2 of the Trust Business Act"; the term "the
trade name or name and address" in Article 37-3(1)(i) of the Financial
Instruments and Exchange Act shall be deemed to be replaced with "the
address"; the term "Article 37-4(1)" in Article 37-6(1) of that Act shall be
deemed to be replaced with "Article 26(1) of the Trust Business Act"; the terms
"Sales and Purchases or Other Transactions of Securities, etc." and "item (i) of
the preceding paragraph" in Article 39(2)(i) of the Financial Instruments and
Exchange Act shall respectively be deemed to be replaced with "conclusion of
Specific Trust Agreements" and "Compensation of Losses, etc. (meaning

compensation for losses or supplementation of profit as prescribed in Article
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24(1)(iv) of the Trust Business Act; the same shall apply in item (iii))"; the
term "Sales and Purchases or Other Transactions of Securities, etc." and
"provided under item (iii) of the preceding paragraph" in Article 39(2)(iii) of the
Financial Instruments and Exchange Act shall respectively be deemed to be
replaced with "conclusion of Specific Trust Agreements" and "pertaining to
compensation of losses, etc."; and the term "Problematic Conduct" in Article
39(4) of that Act shall be deemed to be replaced with "an accident imputable to
a Trust Company." In addition, the necessary technical replacement of terms
shall be specified by a Cabinet Order.

(BFERFHONE D)
(Explanation of the Content of a Trust Agreement)

B HE Fitathid. EHENICL2ERO5IZTZITI & &EE. 6L, &
FEF K LYRAERER OB 5 L OREFE —HE =516 H AR5 E TITHIT 5 HH
(FrERFEEMNIC L DEFEDOSIZ T &2ITO L &1L, RAFICHITL2FEHLRS, ) &
LTI B20, 7220, ZitBEOREICIEZET L2 R0 EE LT
WSS TED 25 E1E. TORY TRV,

Article 25 When a Trust Company accepts a trust under a trust agreement, it
shall in advance provide the settlor with the trade name of said Trust
Company as well as an explanation on the matters listed in items (iii) to (xvi)
inclusive of paragraph (1) of the following Article (when the trust company
accepts a trust under a Specific Trust Agreement, the matters listed in that
items shall be excluded); provided, however, that this shall not apply to the
cases specified by a Cabinet Office Ordinance as cases where omission of such
explanation will not interfere with the protection of the settlor.

(13 FESL Rt R 0D 3 1 A2 )
(Delivery of Documents on Concluding a Trust Agreement)

Rk EREaiT. FRERNICLDEFROGIZ T 2ITo7 & & iE, Bk, &
FEF IR LIRSS 2 FHA W ST LeFm A2 M LR TR b0, 2721,
UHEERLEZXHE M LR CHEFEOREBICIFELZET L2 LR VWGEELE L
THRFS TED 2561, ZORY TR,

Article 26 (1) When a Trust Company has accepted a trust under a trust
agreement, it shall deliver a document specifying the following matters to the
settlor without delay; provided, however, that this shall not apply to the cases
specified by a Cabinet Office Ordinance as cases where not delivering said
documents will not interfere with the protection of the settlor.

— [EREEKNOKEEFEH A
(i) the year, month, and day of conclusion of the trust agreement;
Z RREE ORA IR KO REH O

(ii) the name of the settlor, and the trade name of the trustee;
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(iii) the purposes of the trust;

I AEFEMPEICRI T 5 I

(iv) matters concerning the trust property;

T ERERKOYIRICE T 2 FH

(v) matters concerning the period of the trust agreement;

N EFEMPEDE Iy O IFEICET 2FH B _KE "HAFOWVT I b4
BLRVWEREICH » TiX, BFEMEDEH TNy D H#t 2 ETe, )

(vi) matters concerning the method of management or disposition of trust
property (with regard to a trust not falling under any of the items of Article
2(3), including the policy for management or disposition of trust property);

t EREEHBZELT LA B+ _RE_HE IR 2 ¥ 2T 256 %
Br<. ) 1ZiE. ZRET DEFEEB ONEW N Z D FEF D FEFES O K4 T4 PR K
OMEFTSUIFER (FFEEDHEE L TR WA, BREILEDOERE ISR D HEE R
Fe)

(vii) in cases where trust business is to be delegated (excluding the cases where
business listed in the items of Article 22(3) is to be delegated), the contents
of trust business to be delegated as well as the name and address or location
of the person to be delegated with said business (where the delegated party
has not been settled, the standards and procedures pertaining to selection
thereof);

N B NEE HA S ICBIT 2B 21T 2 58 1TiE, 20 KUY G| o

(viii) in cases where any transaction listed in the items of Article 29(2) is to be
conducted, the fact that said transaction will take place and an outline of
said transaction;

U ZEEICET 5 FEE

(ix) matters concerning the beneficiaries;

+ EREMPEDAZATICEE T 55 IH

(x) matters concerning delivery of the trust property;

+— EREEmNICEI T 5 F

(xi) matters concerning the trust fees;

+ = EREMEICE T 2 MBLE oo F HICET 2 FIHE

(xii) matters concerning taxes and other costs related to the trust property;

+= EFEMEOFEHIMIZET 5 FEH

(xiii) matters concerning the accounting period for the trust property;

00 AZFE E DR BE ST Sy DARBL DO MAE 1T BT 5 FIH

(xiv) matters concerning reports on the status of management or disposition of
the trust property;

+H GFiEENOAGEICI K TICHET 55E

(xv) matters concerning termination of the trust agreement by agreement; and

TR TOMANRFS TED HHIH
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(xvi) any other matters specified by a Cabinet Office Ordinance.

2 fERtaftlE. AIHEOEmRORZMFIZRA T, BB TEDH DL LEZAIZLY, HiEFHF DK
HAEGTC, YBREFmICHH T NS FHLEMO G E (BT ROEMEKEZERT 55
EZOMOEFRBEOENEZFIHT 5 HETH THRNSTEDDLIHDEWV D, L
THET, ) ICEVRET 2N TE D, ZOHAICBWT, Y%EESHIT. M
EmEERM LIS DL HIRT,

(2) A Trust Company may, in lieu of delivering the document set forth in the
preceding paragraph, provide the information that is to be contained in the
document under that paragraph by Electromagnetic Means (meaning a method
using an electronic data processing system or other methods using information
and communications technology which are specified by a Cabinet Office
Ordinance; the same shall apply hereinafter), with the approval of the settlor,
pursuant to the provisions of a Cabinet Order. In this case, the Trust Company
shall be deemed to have delivered said document.

3 HHEET —FOEEMEOREHMEIL. NENSTEDLILAEEZRE, —HF4i
DI EMTER,

(3) The accounting period for the trust property prescribed in paragraph (1)(xiii)
shall not exceed one year, unless otherwise provided for in a Cabinet Office

Ordinance.

(fEREM R DL S F D A1)
(Delivery of Reports on the Status of Trust Property)

B+ tsk FReathid., TOZFET HEFMEIC OV T, YKEFMEDHELM Z
ET, [FREMPER A EFE LM L, HEFEMEITR D ZaE 1T LM LiTh
b, 2L, FBREMERNIRE ELZHE IR L THZaE OREIC
KEEZET D ENRVWGEAE L LTHRNST TED 25815, ZORY TRV,

Article 27 (1) A Trust Company shall prepare a report on the status of trust
property delegated thereto for each accounting period therefor, and deliver it to
the beneficiaries of said trust property; provided, however, that this shall not
apply to the cases specified by a Cabinet Office Ordinance as the cases where
not delivering said report will not interfere with the protection of the
beneficiaries.

2 HISGRE CHOBEIX., 37 6T 2 ATEOEFEM R DR S FH O T D\ T HE
M5,

(2) The provisions of paragraph (2) of the preceding Article shall apply mutatis
mutandis to the delivery of a report on the status of trust property set forth in

the preceding paragraph to the beneficiaries.

(ERttbo R FER/HE)
(Trust Companies' Duty of Loyalty, etc.)
F_HNE EREatiT. FRROKEIIHEV, ZEE OO BEITFELEE L OM O3
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Article 28 (1) Trust Companies shall loyally carry out trust business or other
business for beneficiaries in accordance with the main purpose of trust.

2 ERESMIL. BEOREICEV., BERREFHAFOEEL - T, BitELBEITDR
THIER 5720,

(2) Trust Companies shall carry out trust business with due care of a prudent
manager in accordance with the main purpose of trust.

3 [EFERtIE. NBIFATED D EZAICLY, BEEE = +HNEOBREICEKSX(F
FEMPEIC R T 2 M PE & [EAA M PE K UM O FEDAZFEM PEIZ IR 3 2 M PE & & 73l L T
I D70 DREIZDOMEFEMEICHELZAE L SE, NIEFHEOEHEZAEIES
T EDRWMEH ZH G L T e b,

(3) Trust Companies shall, pursuant to the provisions of a Cabinet Office
Ordinance, develop a system for managing property entrusted thereto as trust
property, its own property, and property entrusted thereto as the trust
property of other trusts in a segregated manner, and shall develop other
systems to avoid damage being done to trust property and to prevent Trust
Business from losing credibility pursuant to the provisions of Article 34 of the
Trust Act.

(EREMPEIT LR 24T 2 HEHI)

(Rules of Conducts Pertaining to Trust Property)

B tg FREatid. TOXFET OEFEMEIC OV T, RICHIT 5178 % L Tidk
57w,

Article 29 (1) No Trust Company shall commit the following acts with regard to
entrusted trust property:

— A OWGIDORM L BRI DHFMET, o, UK TORGINMEFEMEICHEE %
HAD L ERHRFMTORG 21T Z &,

(i) an act of conducting a transaction under conditions which are different from
those for ordinary transactions and because of which the transaction will
cause damage to the trust property;

Z EREO AP, FEREMEORIIEFEMEOEEHE L TS50 IS LT
AREIRIG 21T Z &,

(i1) an act of conducting a transaction which is unnecessary in light of the
purpose of the trust, the status of the trust property, or the policy for the
management or disposition of the trust property;

= [EREMPEICEAT A EREFIH L CTH O XIS REFEMPE IR D2 E LA OF D
Fligz M2 B Z &> THRE (NERSTED D bDERS, ) 2175 2 &,

(iii) an act of conducting a transaction (excluding one specified by a Cabinet
Office Ordinance) in pursuit of the Trust Company's own interests or the
interests of a person other than the beneficiary of the trust property by using
information on said trust property; and
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(iv) other acts specified by a Cabinet Office Ordinance as those which are likely
to cause damages to trust property or to cause Trust Business to lose
credibility.

2 ERESMIE. FRTAICB W TRIZEIT 25 217 9 B A OIS O E I > W
TEONRH Y, YW ENZET 2 EBEHERFEELARLTHL N UOERA L IT
BRI TIEIC L 5% 8 (BRtE AT aZ READBU AT 256810H - T,
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(2) No Trust Company shall conduct the following transactions, except in cases
where there are provisions to the effect that any of the following transactions
are to be conducted and provisions on the outline of said transaction, in the
terms of trust, or the case where the approval of the beneficiaries (in cases
where a beneficiary has a trust manager or an agent at that time, including
said trust manager or agent) has been obtained in advance, in writing or by
Electromagnetic Means, by disclosing material facts relating to said
transaction (excluding the case where there are provisions in the act of trust to
the effect that said Trust Company may not conduct said transaction), which is
specified by a Cabinet Office Ordinance as a case where conducting said
transaction will not interfere with the protection of the beneficiaries:

— HOXIZoMEFERKA BRXOFTABEGRSUIANBERICIE W THERBERE A
TOHELLTEBATEDLIEL VI, ) LIEFEMEL ORIZEKIT D E]

(1) a transaction between the Trust Company itself or its Interested Person
(meaning a person specified by a Cabinet Order as having a share-capital
relationship or a close personal relationship) and the trust property;

= —OEREOEFEME L L OEREDEFEM E & O O EE]

(ii) a transaction between the trust property of one trust and the trust property
of another trust;

= FEALEOMICBWCERMEDOT-DICT 25 TH-> T, HENYXE “FHD
REANERSTITO B D

(ii1) a transaction conducted with a third party for the trust property ih which
the Trust Company acts as an agent of the third party.

3 fERESfIE. ATEA S OWG| 2 LIz a2, ErEMEOFREHIM Z &1, Mz
MICI T 2 MG ORI A TLH Lo Em 2 ER L. M EFEMEICR D 52 F 1Tkt
LM LRI R, 2L, SEmEZREICH LR LR THZHE
OIREICKEEZ AT D ERRVGEAEE LTHBES TED 28%A1X. ZORY TR
[

(3) Where a Trust Company has conducted any of the transactions set forth in
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the items of the preceding paragraph, it shall prepare, with respect to each
accounting period for the trust property, a document stating the status of said
transaction during said period, and shall deliver said document to the
beneficiary of said trust property; provided, however, that this shall not apply
to the cases specified by a Cabinet Office Ordinance as cases where not
delivering said document will not interfere with the protection of the
beneficiaries.

4 FBEAREE HOBEIL, ZREICK T HAMEOEH‘ D ZFFITHOVWTHERT 5,

(4) The provisions of Article 26(2) shall apply mutatis mutandis to the delivery of
a document set forth in the preceding paragraph to the beneficiary.

(RERMEFEDOELEHE)
(Major Change, etc. to Trust)

BTG FEiasthid, BEEREFROLE (BEEFEH -RE—HAFIHBIT S
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Article 29-2 (1) When a Trust Company intends to make any material
modification to a trust (meaning a modification to a trust pertaining to the
matters listed in the items of Article 103(1) of the Trust Act) or to consolidate
or split a trust (hereinafter referred to as "Material Modification, etc. to the
Trust" in this Article), it shall give public notice of the following matters
pursuant to the provisions of a Cabinet Office Ordinance or send a notice to the
respective beneficiaries (in cases where a beneficiary has a trust manager or an
agent at that time, including said trust manager or agent; hereinafter the same
shall apply in this Article), excluding the cases where such changes, etc. are
not in conflict with the purpose of the trust and such changes, etc. are clearly
in line with the beneficiaries' interests or any other cases specified by a
Cabinet Office Ordinance.

— HUEREFEOEREFEZLLIOI>LTIE
(1) that it intends to make Major Changes, etc. to the Trust;
= HEREFROLEEFICHEBOL I RE T EOHBNICEFZE RN EE
(ii) that a beneficiary who have any objection to the Major Changes, etc. to the
Trust should raise their objections within a certain period of time; and
= ZOfMNERS TED L FHE
(ii1) any other matters specified by a Cabinet Office Ordinance.
2 HTHEE ZSOHEIX. —HEZ T2 B TERY,
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(2) The period set forth in item (ii) of the preceding paragraph shall not be less
than one month.

3 HHEE S OHBNICER L BRI E O YGOSR MO I Y i%EF
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(3) No Material Modification, etc. to the Trust prescribed in paragraph (1) shall
be effected in cases where the number of beneficial interests in the trust held
by beneficiaries who raised objections within the period prescribed in
paragraph (1)(ii) exceeds half of the total number of beneficial interests in said
trust (or, if the conditions of each beneficial interest are not the same, cases
where the price of beneficial interest in the trust held by such beneficiaries
exceeded half of the total price of the beneficial interests in the trust as of the
time of the public notice or notice pursuant to the provision of that paragraph,
or any other cases specified by a Cabinet Office Ordinance).

4 FAT=HOBEIL, ROBFZTONTINICHEE T 5 & &1E, B LRV,

(4) The provisions of the preceding three paragraphs shall not apply to a case to
which any of the following items applies:

— BT AICEZBREES BT LIZBRICLDIBOEDRH D & &,

(1) when the act of trust provides that Material Modification, etc. to the Trust
are subject to majority vote at a beneficiaries meeting;

= HTBICED D IELANDTEIZ LU HEEFEOZ ORI (FZEEONE
MBJETRWGEIZH - TE, YLEFEOZ M DM DOFREEZ OB S TE
DHHD) DD —wBADZEHEATHZWEEDKRBERIZL &,

(ii) when the approval of beneficiaries holding beneficial interests exceeding
half of the total number of the beneficial interests in the trust (or, if the
conditions of each beneficial interest are not the same, the total price of said
beneficial interests in the trust or any others specified by a Cabinet Office
Ordinance) has been obtained by a method other than that specified in the
preceding item; or

= WIS HICETLEEDIEN. INLOREICETLIREL L THRNSTTED S
LAY T 5 e &,

(ii1) in addition to the cases listed in the preceding two items, those specified
by a Cabinet Office Ordinance as cases equivalent thereto.

5 —EOEFEARICESWT, BIESHENZHOEIEE & ORICHIHE T 21E5EHEK1IC
o TIE, YEEFARMNDOEDIT LY HEEFEARIRLETLL —DEFEE AR LT,
AISHORELZEH T 5,

(5) With regard to a trust agreement to be concluded between a Trust Company
and a large number of settlors pursuant to same general conditions of trust,
the trust pertaining to said the general conditions of trust shall be deemed to
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be a single trust pursuant to the provisions of said trust agreement and the
provisions of each of the preceding paragraphs shall apply.

(2 FH 55 O AR SUT AL 00 %1 PH S O 7 B )
(Explanation of the Scope, etc. of Reimbursement or Advance Payment of
Expenses, etc.)

B oSG0 = FiEStiE, Z8EF OBV T, FEraEHENHNEERE ([Fik
BEHTUEFMNEICBWCHERT 2562581, ) ICHET EEEZITEI T2
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Article 29-3 When a Trust Company is trying to reach an agreement prescribed
in Article 48(5) of the Trust Act (including the cases where it is applied mutatis
mutandis pursuant to Article 54(4) of that Act) with a beneficiary, it shall
provide an explanation on the scope of reimbursement of Expenses, etc.
(meaning Expenses, etc. prescribed in Article 48(1) of that Act) or trust fees to
be paid pursuant to said agreement, or on the scope of advance payment of
expenses or trust fees to be paid pursuant to said agreement, as well as other
matters specified by a Cabinet Office Ordinance.

(fERED AR D FEHI)
(Exceptions to Public Notice of a Trust)

Fotk ERESENEFEMESL LTIA T2 8&EE (ERICETEER (HE=1
JUEERE =+ U)o RE HOBEIZ IV BEE LZEEEZ VWY, ) 1220 T
[FES =R OBIEOREE OMNE S - MEES TED 2882 NEINS - MBE
TCEDDLEIAICIVEEMETHLEZWHRLTT 2581E. ErEEFE FUED
HEDOBHIZHOWTIX, A6 DBRBEEIEOREE BT,

Article 30 Where a Trust Company registers a transfer under Article 3 of the Act
on National Government Bonds (Act No. 34 of 1906) or where there is any other
registration specified by a Cabinet Office Ordinance or an Ordinance of the
Ministry of Finance with regard to Registered National Government Bonds
(meaning national government bonds registered pursuant to the provisions of
Article 2(2) of that Act) which the Trust Company holds as trust property
pursuant to the provisions of a Cabinet Office Ordinance or an Ordinance of
the Ministry of Finance and which are registered by clearly indicating that
said registered national government bonds are trust property, with regard to
the application of the provisions of Article 14 of the Trust Act, such

registration shall be deemed to be registration of a trust.

(fZFEMPE 4R 2 A5 DFRFL)
(Offsetting of Obligations Pertaining to Trust Property)
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Article 31 (1) A Trust Company may offset the claim on a trust property whose
obligor is a Clearing Organization (meaning a Financial Instruments Clearing
Organization as prescribed in Article 2(29) of the Financial Instruments and
Exchange Act; hereinafter the same shall apply in this paragraph) (Iimited to
cases where the Clearing Organization has become the obligor due to the
assumption of obligations (limited to assumption of obligations undertaken on
Assumption of Financial Instruments Obligations as prescribed in Article 156-
3(1)(vi) of that Act; hereinafter the same shall apply in this paragraph))
against another trust property's obligations (limited to those assumed as
consideration for assumption of obligations by the Clearing Organization);
provided, however, that this shall not apply to cases where otherwise provided
for in the act of trust.

2 AHEOHEIC LV HEEZIT O EESIE, YMHBRIC LV EIEMEICHEELZAEL S
V&, TORFLZHETLIEDITET 5,

(2) When a Trust Company which has offset claims pursuant to the provisions of

the preceding paragraph causes any damage to the trust property arising from

said set-off, it shall be liable for compensating for the damages.

L ALY

Section 4 Accounting

(FHAEE)
(Business Year)
Btk BitSttoFEFE L, WA —-HLEFE=-A=+—-HETLT 5,
Article 32 The business year of a Trust Company shall be from April 1 of a given
year to March 31 of the next year.

(FHHEE)
(Business Report)
ot =% FERtattid, FEFEETLIC, FEREGFLMER L, BFEEFERBER =
AUWNIZHNERRELRE ISR L2 T TR 5720,
Article 33 A Trust Company shall prepare a business report with respect to each
business year and submit it to the Prime Minister within three months from

the end of each business year.
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(G M OV E D AR DL B9 2 A B O #iEED)
(Public Inspection of Explanatory Documents Concerning the Status of
Business and Property)
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Article 34 (1) A Trust Company shall prepare an explanatory document stating
matters specified by a Cabinet Office Ordinance as those concerning the status
of business and property with respect to each business year, and shall keep
copies thereof at all of its business offices and thereby make it available for
public inspection for one year from the day on which the period specified by a
Cabinet Office Ordinance has elapsed after the end of each business year.

2 HTEICHET 2o IEE I, ERrRCeE (BT Mﬂ%ﬁﬁ%@@k@ﬁﬁ
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(2) The explanatory document prescribed in the preceding paragraph may be
prepared in the form of an Electromagnetic Record (meaning a record in
electronic form, magnetic form, or any other form not recognizable to human
perception, which is used in information processing by computers and which is
specified by a Cabinet Office Ordinance; the same shall apply hereinafter).

3 FH-HICHET 2B ERNERNGEEL b o TERSN TS & XiT, Fitstt
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(3) When the explanatory document prescribed in paragraph (1) has been
prepared in the form of an Electromagnetic Record, a Trust Company may take
measures specified by a Cabinet Office Ordinance as those for making
information contained in said explanatory document available to unspecified
many persons by Electromagnetic Means at its business offices. In this case,
the explanatory document prescribed in that paragraph shall be deemed to

have been made available for public inspection.

(BRE ORI EHE DO SR

(Denial of a Shareholder's Right to Inspect the Books)
Bt HE SHEFENEH =+ =50oHEX, Gitatt (BEAGEFESMAERS, UT
BEANEE TUHNTAL. ) ORFEFRD BT S8H (RIEHIECHS
HOIZRD, ) 12T, A LA,
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Article 35 The provisions of Article 433 of the Companies Act shall not apply to
accounting books of a Trust Company (excluding Custodian Type Trust
Companies; hereinafter the same shall apply in this Article to Article 39
inclusive) and materials relevant thereto (limited to those pertaining to trust
property).

FEhE EE

Section 5 Supervision

(B OFDFEA)
(Authorization for Mergers)

FHo+RE FEREatthE22iXIE—H oY FEE LT 250HT. NEBREKREOR &%
F72 T E, O/ EA TR,

Article 36 (1) A merger wherein all or part of the parties thereto are Trust
Companies shall not be effected without the authorization of the Prime
Minister.

2 AMHHOBAIZZT LD LT HEFESMIL. ARG T 2RSS HETEPFITEY
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(2) A Trust Company that wishes to obtain authorization under the preceding
paragraph shall submit a written application to the Prime Minister stating the
matters listed in the items of Article 4(1) with regard to the stock company
surviving the merger or the stock company to be incorporated upon merger
(referred to as a "Post-Merger Trust Company" in paragraph (4)).

3 HIHOHFEEICIL, AFRNEZOMANBENS TED 2 EH LIRS LR TNIE RS
TRV

(3) A merger agreement and any other document specified by a Cabinet Office
Ordinance shall be attached to the written application set forth in the
preceding paragraph.

4 WNHERIEKEIL, F—HOBWATOHENRD > HAEICBW T, &0 OEFERE
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(4) When an application for authorization set forth in paragraph (1) has been
filed, the Prime Minister shall examine whether the Post-Merger Trust
Company conforms to the standards listed in the items of Article 5(1). In this
case, when the Post-Merger Trust Company falls under any of the
requirements listed in the items of Article 5(2), or when the written application
set forth in paragraph (2) or the attached documents set forth in the preceding
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paragraph include any false statements or fail to state any material facts, the
Prime Minister shall not grant the authorization.

5 FHHOBFEZITTEHHFIC AL ARSI, EOMLOREZ, =50
NI RE ORFFZ 2T b O <E %Liﬁ?“o

(5) A stock company to be incorporated upon merger under authorization set
forth in paragraph (1) shall be deemed to have obtained a license from the
Prime Minister under Article 3 at the time of incorporation thereof.

CHrax sy B DFE W)
(Authorization for an Incorporation-Type Company Split)
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Article 37 (1) An incorporation-type company split implemented by a Trust
Company for the purpose of having a newly incorporated stock company
succeed to the whole of its Trust Business (referred to as "Incorporation-Type
Company Split" in the following paragraph and paragraph (5)) shall not be
effected without the authorization of the Prime Minister.

2 FIEORAEZZIT L O LT HEFELIT. FraxoEic L vk i+ okt (BB
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(2) A Trust Company that wishes to obtain the authorization set forth in the
preceding paragraph shall submit a written application to the Prime Minister
stating the matters listed in the items of Article 4(1) with regard to the stock
company to be incorporated by the Incorporation-Type Company Split (referred
to as the "Incorporated Company" in paragraph (4)).

3 AHEOHFEFICIE, HBIGHEE OMANER S TED 2 FHAZ WA L2 TT e b7k
[

(3) A company split plan and any other document specified by a Cabinet Office
Ordinance shall be attached to the written application set forth in the
preceding paragraph.

4 HNEBRBEKEZ, F—HORAOHEN D - T2GEICB W T, RS FH 7S
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(4) When an application has been filed for the authorization set forth in
paragraph (1), the Prime Minister shall examine whether the Incorporated
Company conforms to the standards listed in the items of Article 5(1). In this
case, when the Incorporated Company falls under any of the conditions listed

in the items of Article 5(2), or when the written application set forth in
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paragraph (2) or the attached documents set forth in the preceding paragraph
include any false statement or fail to state any material fact, the Prime
Minister shall not grant the authorization

5 H—HOBWEZT THRDENT L VRTINS HIT. £ DAL DORFIC
FONBRERE DR E2ZIT 72 ?B@ & BIRT

(5) A stock company to be incorporated in an Incorporation-Type Company Split
with authorization under paragraph (1) shall be deemed to have obtained a
license from the Prime Minister under Article 3 at the time of incorporation.

(I 53 BN DFE W)
(Authorization for an Absorption-Type Split)
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Article 38 (1) An absorption-type split implemented by a Trust Company for the
purpose of having another stock company succeed to the whole or a part of its
Trust Business (referred to as "Absorption-Type Split" in the following
paragraph and paragraph (5)) shall not be effected without the authorization of
the Prime Minister; provided, however, that this shall not apply to Absorption-
Type Split in which only Custodian Type Trust Business is succeeded to.

2 RIHEOBAZ2T L9 T AEFESIE. WIS ENZ LV EFEEO R UL —EH D
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(2) A Trust Company that wishes to obtain the authorization set forth in the
preceding paragraph shall submit a written application to the Prime Minister
stating the following matters with regard to the stock company which will
succeed to all or a part of Trust Business upon the Absorption-Type Split
(hereinafter referred to as "Succeeding Company" in this Article):

— BIURE AT IHET 5 HEE

(1) the matters listed in the items of Article 4(1); and

= KRS R DEREEDONE

(i1) the contents of Trust Business to be succeeded to by the Succeeding
Company.

3 HTHOHFEFICIE, HBIGHEZE OMANES TED 2 FHAZ WA L2 TE R 672
[

(3) A company split plan and any other document specified by a Cabinet Office
Ordinance shall be attached to the written application set forth in the
preceding paragraph.

4 WHRBRHEKEIX, HHORTOHFENH - -HAICB WL, AR 4
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(4) When an application has been filed for the authorization set forth in
paragraph (1), the Prime Minister shall examine whether the Succeeding
Company conforms to the standards listed in the items of Article 5(1). In this
case, when the Succeeding Company falls under any of the conditions listed in
the items of Article 5(2), or when the written application set forth in paragraph
(2) or the attached documents set forth in the preceding paragraph include any
false statement or fail to state any material fact, the Prime Minister shall not
grant the authorization.
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(5) A stock company which succeeds to the entirety of Trust Business through an
Absorption-Type Split with the authorization under paragraph (1) shall be
deemed to have obtained a license from the Prime Minister under Article 3 at
the time of succession.

(FHEEWE DR
(Authorization for a Business Transfer)
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Article 39 (1) A transfer by a Trust Company to another Trust Company of all or
part of its Trust Business (referred to as a "Business Transfer" in the following
paragraph) shall not be effected without the authorization of the Prime
Minister; provided, however, that this shall not apply to a Business Transfer in
which only Custodian Type Trust Business is transferred.
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(2) A Trust Company that wishes to obtain the authorization set forth in the
preceding paragraph shall submit a written application to the Prime Minister
stating the following matters with regard to a Trust Company which will
acquire all or part of Trust Business under said Business Transfer (hereinafter
referred to as the "Assignee Company"):

— BUEE A SIHT 5 FEHE

(1) the matters listed in the items of Article 4(1); and

= BRSNS D EFEEONE

(ii) the contents of Trust Business to be succeeded to by the Assignee Company.
3 ATHOHFEEEICIE, FEEZNZTZOMANBENS TED 52 FEHLIRT LT E b
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(3) A business transfer agreement and any other document specified by a Cabinet
Office Ordinance shall be attached to the written application set forth in the
preceding paragraph.

4 WNHREKEIX, F—HORBAORENH > HAICBW L, EBZ St E S
BIHE I A REICEHET 20 EIDEREE LR TNIE RV, ZOGHAIC
BWT, WHEREKREIL, XSt EHEE HA S ICET 2B EOWT AN
BFpeE, IFE HOHFFEL L FAPEORMERDO O HITEBOFTH LI H D |
HLLBEERFEEOTLEHEDBRIT TS EEF, Bz 512 TIkbwn,

(4) When an application has been filed for the authorization set forth in
paragraph (1), the Prime Minister shall examine whether the Assignee
Company conforms to the standard listed in the items of Article 5(1). In this
case, when the Assignee Company falls under any of the conditions listed in
the items of Article 5(2), or when the written application set forth in paragraph
(2) or the attached documents set forth in the preceding paragraph include any
false statement or fail to state any material fact, the Prime Minister may not
grant an authorization.

5 HIBHEOBEIL, BRSSP ONEEFERAEITIT 2 EFEEO R XL —H OFERE
IZOWTHERT 2, ZOHEITENT, ROKRD EMICHT 2 8UE T RZE O iz
T HFANE, RRO FTHRICHET 25 EHARZ DD ET D,

(5) The provisions of each of the preceding paragraphs shall apply mutatis
mutandis to the transfer of Trust Business in whole or in part by a Trust
Company to a Foreign Trust Company. In this case, the term and phrases
listed in the middle column of the following table in the provisions listed in the
left-hand column of the same table shall be deemed to be replaced with the

terms and phrases listed in the right-hand column of said table.

R FIUSRE —HA HI A =R HAS
paragraph (2), item (i) | the items of Article 4(1) the items of Article 53(2)
AU BHRE A B =4RELEA S
paragraph (4) the items of Article 5(1) | the items of Article 53(5)
W IHA FIA =R NEHS
the items of Article 5(2) the items of Article 53(6)

(MR 28755 0D K HK)
(Succession to Rights and Obligations)

B+ APFERART DEESEIIAHFICR ORI T HEFEREIE. GOHTE D HE
W DEAREOEBHICEA L. EFLSENNEKREREIC X 58 Z 0oLy
[ZEDWTH L TV MR 2 &k T 2,

Article 40 (1) A Trust Company surviving a merger or a Trust Company
incorporated in a merger shall succeed to the rights and obligations which the

Trust Company extinguished in the merger had held in regard to business,
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based on authorization from or any other disposition made by the Prime
Minister.

2 HTEOHEZ., 2B KV EFEEOEMOKMKE T HEFLERIT OV THERNT
Do

(2) The provisions of the preceding paragraph shall apply mutatis mutandis to a
Trust Company which succeeds to the whole of Trust Business through a

company split.

(i H5%)

(Notifications, etc.)

FU+—5% Fitsttid, ROZFFZONTNNIEY T LI L LRl T3, BFR

<, ZOEZWNREBEREICETHRTNTR S 720,

Article 41 (1) When a Trust Company has come to fall under any of the following
items, it shall notify the Prime Minister to that effect without delay:

—  BRPEFReBRAG. A TR U A TGO RN TEITo T2 & &,

(i) when the Trust Company has filed a petition for commencement of
bankruptcy proceedings, commencement of rehabilitation proceedings, or
commencement of reorganization proceedings;

= AP CHEEFESAERAOHC IV HK LGS 2R, ) 2L, StaBlic iy
BRI OEME I, IMEFHEO —HOFEEL LIz & &,

(ii) when the Trust Company has effected a merger (excluding the case where
said Trust Company has been extinguished in a merger), when it has had a
part of its Trust Business succeeded to due to a company split, or when it has
had transferred a part of its Trust Business; or

= ZOMANBENSTEDLILGEIZHEYT 5 & X,

(iii) when the Trust Company falls under any other cases prescribed by a
Cabinet Office Ordinance.

2 BIESHDPROBZEZFTONTNNIHEYTHI L Lol T, YEEFITED D
i@ia@m&<\%®E%W%ﬁﬁﬁﬁijiﬂﬂﬁfhi@%&wo
(2) When a Trust Company has come to fall under any of the following items, the
person specified in each of the relevant items shall notify the Prime Minister to
that effect without delay:
ERLELEIL LT L& (SHAFINC LV EFREORTOAMEZ S LE, KW
BiEEOEMOBER L LIt xat, ) . Ot

(1) when the Trust Company has closed its Trust Business (including the cases
where the Trust Company has had all of its Trust Business succeeded to due
to a company split, and the cases where the Trust Company has had all of its
Trust Business transferred): said Trust Company;

= AP VEE L&, 2O EREFET IEHRIESE L IXRITER LB A
"CThHoT-H

(ii) when the Trust Company has been extinguished due to a merger: the
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person who was a director or executive officer representing the company or a
company auditor;

= WEFREABOREICL VMR LIZE S, ZTOMEEMA

(ii1) when the Trust Company has been dissolved due to an order for the
commencement of bankruptcy proceedings: the bankruptcy trustee; and

WU BOF K OB E FHREBI O ELIAAOBHIC L VB LIt &, TOEREA

(iv) when the Trust Company has been dissolved for a reason other than a
merger or the commencement of bankruptcy proceedings: the liquidator.

3 EREathlE. EREEDEEILLE L, &0F (UMEFESEAAPHT I VIERT 2 b DI
R2, ) Z L. &0F & ORPE TR O ELSAOHBIC X D HE L, SHoEI
EAEHEOLTE L IF—HOEMHEZ S, IIEFEEOLTH UL —HMOEEZ L
KXo T25L&xE, ZOHDO=+HAETIZ, ABEIFSTED DL EZAIZLY, 2D
BaANETLELELIC, TRTOEETOARDOHIZOERLTWEHATICE R LR ITHR
T b 720,

(3) When a Trust Company intends to close its Trust Business, effect a merger
(limited to a merger in which said Trust Company will be extinguished),
dissolve due to any reason other than a merger or the commencement of
bankruptcy proceedings, have its Trust Business succeeded to in whole or in
part due to a company split, or transfer its Trust Business in whole or in part,
1t shall, by thirty days prior to the date when any of these events takes place,
give public notice to that effect and post a notice to that effect in a place easily
seen by the public at all of its business offices, pursuant to the provisions of a
Cabinet Office Ordinance.

4 EREStiX. AHEOAEZ L s Eid, BEHIC, 0 F2NEREEREIZ T
e 570,

(4) When a Trust Company has given the public notice set forth in the preceding
paragraph, it shall immediately notify the Prime Minister to that effect.

5 fEitash (EHEBGEFESHER, DT Z0HIZBW TR L, ) HNHELRE A
LIFER+ ZL£E-HOBREEZ T L&, FEHAGEHRESEDNE L+ 5F—
HORGREZ T L 20k, YHEESH IS E A EESL, BiFkR, NHE
FETEDDLEZAICEY, ZOFERAET DL LEBIC, TRTOEEFTOARDH
ICOERTWEGATICHER LT IE R 570,

(5) When a Trust Company (excluding a Custodian Type Trust Company;
hereinafter the same shall apply in this paragraph) has been registered
pursuant to Article 7(1) or Article 52(1), or when a Custodian Type Trust
Company has been registered pursuant to Article 52(1), the Trust Company or
the Custodian Type Trust Company shall, without delay, give public notice to
that effect and post a notice to that effect in a place easily seen by the public at
all of its business offices, pursuant to the provisions of a Cabinet Office

Ordinance.
6 SAEFILAENRFE—H G _5x2R<, ) KO =H (B 1ratsonsH
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%) OHEIX, FRSMHEVPEFAEICL Y ZOEEUIMOEFROREIC L D50
(Lo BLEIC iéﬁ%%ﬁ< ) T LHBICOVWTHENT S, ZOHBEIZEND
T, REREINZE 2 1L, Bm TED %,
(6) The provisions of Artlcle 940(1) (excluding item (ii)) and 940(3) (Public Notice
Period, etc. of Electronic Public Notice) of the Companies Act shall apply
mutatis mutandis to the cases where a Trust Company gives a public notice
pursuant to the provisions of this Act or any other Act (excluding the public
notice to be made pursuant to the provisions of the Companies Act) by means of
electronic public notice. In this case, any necessary technical replacement of

terms shall be specified by a Cabinet Order.

(Z AR A S)
(Inspections, etc.)
B 5 HNRERBELRET, F%Aﬁ®1%%%®@£#OL@&@%%%%?6K
DLEND D LR D L &L, YXEitatt, YKEESE TDER F%@L“CH?@I
THELE LAY GEFESHE Fatt & T 2Rk athio ok L Y EFES 0 ¥R
SIFMEICEALZZ LR XE@EE LIFEHOREAZm L, ITEEEEIC éﬁ
FERtatt OB, ZOMOluEEE L XU EEFESE TR E T ka0 E 3k
A LITEBINIEBALYE, 2D OEBE L ITMEORIICE L TEM X+,
# L ITIREEHZ OMOMHEZMESEDL LN TE %,
Article 42 (1) When the Prime Minister finds it necessary for securing the sound
and appropriate operations of a Trust Company's trust business, the Prime
Minister may order said Trust Company, a person who conducts transactions
with said Trust Company with regard to said business, or a Holding Company
which has said Trust Company as a subsidiary company to submit reports or
materials that should be used as a reference concerning the business or
property of said Trust Company, and may have the officials enter a business
office or any other facility of said Trust Company or a business office or office
of the Holding Company which has said Trust Company as a Subsidiary
Company, and have them ask questions about the status of its business or
property and inspect its books, documents, and other relevant items.
WNEIRREERE X, BREStDOEFEEE D@2 DU 70EE 2 IR T 5 72 ORI
BERDHLERODHLET, TOLBEOREIZENT, YEESHOFERTLELL
I HEEESEE et T RSO TEKR B LEFEEMPOE+HNLEE T
DJaHE L ITHES L IIY%ERSH0EBE LIFMEICE LB L b R&
WER L ITEROREZM U, ITHEFEBEIC OO FERFEOE T L I
FHEINMIVEBALYE, BHESEMOE ST TORMEE L ITHES L IXY%E
RS O¥EBE L IIMEORIICE L TEM &, HLLIIYREEKEoEEL
DOV ERESE L LN TE D,
(2) When the Prime Minister finds it especially necessary for securing the sound
and appropriate operations of a Trust Company's trust business, the Prime
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Minister may, to the extent of that necessity, order the Major Shareholders of
said Trust Company or the Major Shareholders of a Holding Company which
has said Trust Company as a subsidiary company to submit notifications under
Article 17 to Articles 19 inclusive or to take measures under those Articles, or
to submit reports or materials that should be used as a reference concerning
the business or property of said Trust Company, and may have the officials
enter the business offices or offices of such Major Shareholders, and have them
ask questions about notifications or measures under Article 17 to Article 19
inclusive or the status of business or property of said Trust Company, and may
have them inspect the documents or other relevant items of said Major
Shareholders.

3 WHERHEKEIL, FESOBEBOEENSEY) 70EE 2 MR T 572 DI
ERHLERODHEXIL, TOMBEOREIZENT, YHEEHESELDLEBOLRTE
ZATTeF K UYEESOEBE LIIMEICEH LS B L 2 o & HES L <IX
EEOREN A U, XITHZRBICUHETLREN O EB ORI 12F Ok
VHALYE, YHEFSHOERE L ITMEORBIZE L TEM S, &L IER
WEHTOMOYIFzRESEL LN TE D,

(3) When the Prime Minister finds it especially necessary for securing the sound
and appropriate operations of a Trust Company's trust business, the Prime
Minister may, to the extent of that necessity, order a person who has been
delegated with business by said Trust Company to submit reports or materials
that should be used as a reference concerning the business or property of said
Trust Company, and may have the officials enter a facility of a person who has
been delegated with business by said Trust Company, and have them ask
questions about the status of the business or property of said Trust Company
and inspect the books, documents, and other relevant items.

4 FIEOGHESENLEBOREEZ T EEHIL, EYREBERRS D & X3, FEOM
BN K DMEE L IFERORNUTERE LIIMRELZEDL Z LN TE D,

(4) A person who has been delegated with business by a Trust Company as set
forth in the preceding paragraph may refuse to submit a report or materials,
may refuse questioning, and may refuse to undergo inspection under the
provisions of that paragraph when there are justifiable grounds.

5 HHEMNOLHE -_HEFTCOHEICIV IAREZT 2MEIX, 200 %4 "I REHE
e L. BRF IR R LTI 6720,

(5) An official who carries out an inspection pursuant to the provisions of
paragraphs (1) to (3) inclusive shall carry a certificate for identification and
present it to the persons concerned.

6 FB—HNOLE_HETOREIZIDIVZAMEOHEMRIL, LREEDTDITHD B
7D EfEL T/ bR,

(6) The authority for inspection under the provisions of paragraphs (1) to (3)

inclusive shall not be construed as being for criminal investigation.
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CEB U Emm)
(Order to Improve Business Operations)

FU+ =2 WNEREEREIZX., BRSO ERE XITMEORGIZR S LT, YiEiEs
FEOEFEEB DR DU 2ES AR T 27O ERH L RO L & X1, Ui
Rtttz L, ZOMEDOREICEWNT, EFHIEFEOEE, MEOUFEZE OMZE
B OEE XM EDORNOBGEICLEREE LM T H T LN TE D,

Article 43 When the Prime Minister finds it necessary for securing the sound
and appropriate operations of a Trust Company's trust business in light of the
status of business or property of said Trust Company, the Prime Minister may,
within the limits of that necessity, order said Trust Company to change the
contents of its statement of operational procedures, deposit its property, or
take other measures necessary to improve the operation of business or the
status of property.

GEAREFES TR T 5 BB Eodsy)
(Supervisory Dispositions against an Investment-Based Trust Company)

FUUZE NEREEREX. Fitatt (BEBEFESHER LT ZofRizBNT
F L, ) DIRDBEZONTINNIEET 25BN T, YE%EESTOHE =40
RAFZRVE L, IIANHAUNOHIMEZED TEBOREHE L IT—HoE %2 amd
HTENTED,

Article 44 (1) Where a Trust Company (excluding an Custodian Type Trust
Company; hereinafter the same shall apply in this Article) falls under any of
the following items, the Prime Minister may rescind the Trust Company's
license under Article 3, or may order said Trust Company to suspend its
business operations in whole or in part and specify a period not exceeding six
months therefor.

— FBRHEFE _HE SN OEARTETICRYT LI Lol b &,

(i) when the Trust Company has come to fall under any of Article 5(2)(3) to (vi)
inclusive;

TR ERORFEZITIERFICELRE HA TOWTANIHELY L TN &R
HE L7z & X,

(i1) when the Trust Company is found to have fallen under any of the items of
Article 5(2) at the time when it obtained a license under Article 3;

= BREEBEZNIMEICZITTHICREY D ANRMEREA LW L Erolc b &,

(ii1) when the Trust Company has ceased to have a sufficient personnel
composition to allow for the right execution of trust business;

W REOFEICIVE =-FORFEZITIZZ ENHALE L &,

(iv) when the Trust Company is found to have obtained a license under Article

3 by wrongful means;

T BEROGFFIIA LERFIER L2 & &,

51



(v) when the Trust Company has violated any condition attached to a license
under Article 3;

NOESTETICES S NEBBERE DL ITER LTz & &,

(vi) when the Trust Company has violated laws and regulations or a disposition
made by the Prime Minister pursuant to laws and regulations; or

t AREEFETLTHELILEE,

(vii) when the Trust Company has committed an act that is harmful to the
public interest.

2 WHEREKEIX, FHESTLOEHZRA L I3PITH., 225 3EEEN., F 1
FE _HFENGADLTETONTNNCHEETHI L E oz b X XIXATES
FHELITIHEARTICHE T 21T/ %2 L L ik, YLEFEEICR USRIk E L
IFHITR., 225 IEEROMELZMT L2 LN TE D,

(2) When a director or executive officer, an accounting advisor, or a company
auditor of a Trust Company has come to fall under any of Article 5(2)(viii)(a) to
(h) inclusive, or has committed any act that falls under item (v) or (vi) of the
preceding paragraph, the Prime Minister may order said Trust Company to
dismiss said director, executive officer, accounting advisor, or company auditor.

(EHREFER IR T DB Eoodsy)
(Supervisory Dispositions against a Custodian Type Trust Company)

FUH e HNEREEREZ, BEREFEIMEDROEZONTNNIHEY T L2551
BT, SREHMEEREOBLRE - HOREZ IV H L, XIFIANHLUANOH
MaEEDTEBORHRE LT —HoELzmT 52 LN TED,

Article 45 (1) Where an Custodian Type Trust Company falls under any of the
following items, the Prime Minister may rescind said Custodian Type Trust
Company's registration under Article 7(1), or may order said Custodian Type
Trust Company to suspend its business operations in whole or in part and
specify a period not exceeding six months therefor:

— BAGE _HFE S NIENENOERSFETICHRY T LI L rolc b &,

(i) when said Custodian Type Trust Company has come to fall under any of
Article 5(2)(i) or items (iv) to (vi) inclusive of that paragraph;

= BT REHE CENOELSETICRY T AL ol &,

(ii) when said Custodian Type Trust Company has come to fall under any of
Article 10(1)(1) to (v) inclusive;

= REOFBRICEIVFELRF-HOBRREZ T ENHPA L & &,

(iii) when said Custodian Type Trust Company is found to have been registered
under Article 7(1) by wrongful means;

M ES AFEFICES S ARFRERE O ZITER LT & &,

(iv) when said Custodian Type Trust Company has violated laws and
regulations or a disposition made by the Prime Minister pursuant to laws
and regulations; or
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f AWEEET LA LIZEE,
(v) when said Custodian Type Trust Company has committed an act that is
harmful to the public interest.

2 WREREREITX, BHEMEESHOIEIRE L ITHITHR. K525 UTEEEN,
BHEFE _HENGADDLTETONTANIEYTDHZ Lol & &, XITRIA
FUFICHEYE T 217842 Lick i3, YA EFERITR U Szl s L <X
AT, D525 NIEERORTE2MTHIENTE D,

(2) When a director or executive officer, an accounting advisor, or a company
auditor of a Custodian Type Trust Company has come to fall under any of
Article 5(2)(viii)(a) to (h) inclusive, or has committed any act that falls under
item (iv) of the preceding paragraph, the Prime Minister may order said
Custodian Type Trust Company to dismiss said director, executive officer,

accounting advisor, or company auditor.

(B 7T LB D 2R 5)
(Loss of Effect of a License or Registration)

FUHAE Bt DPEU+—RE HATOWTANIHEY T LI L e Rol b &
E. HEEESTOHE FKORTFITFHCRE-HOREIT, TOW %k,

Article 46 (1) When a Trust Company has come to fall under any of the items of
Article 41(2), said Trust Company's license under Article 3 or its registration
under Article 7(1) shall cease to be effective.

2 [Eitstt (BHAUEIERIZRL, ) PNELEE —H IHE A+ Z5H - HOREE
AR LT, YRERESEOBE =RORTFIT. TONNEKRI,

(2) When a Trust Company (excluding a Custodian Type Trust Company) has
obtained a registration under Article 7(1) or Article 52(1), said Trust
Company's license under Article 3 shall cease to be effective.

3 EHAUGHESMDNFHE —FORFIE L+ LF - HOBREEZ T2 &L &3, 4%
EHREESHOFEERFE -HOBREIL, O E2KD,

(3) When a Custodian Type Trust Company has obtained a license under Article
3 or a registration under Article 52(1), said Custodian Type Trust Company's
registration under Article 7(1) shall cease to be effective.

(B ERDEIHE)
(Cancellation of Registration)

F+t5 NERBEKEIR, FLEE HOBREKOEHE Lanrolc &, B+ h
FE-HOBREIZIVELRE -HOBRELMVIE L& &, IATSRE A L
FE -"HOHEICL VB LERFE HOBREN T DN E2 Ko7 & 1L, YL r i
HLR2TNIER B0,

Article 47 When the Prime Minister has not renewed a registration under
Article 7(3) or has rescinded a registration under Article 7(1) pursuant to the
provisions of Article 45(1), or when a registration under Article 7(1) has ceased
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to be effective pursuant to the provisions of paragraph (1) or (3) of the
preceding Article, the Prime Minister shall cancel said registration.

(BB ALy D)
(Public Notice of Overseeing Dispositions)

BN NEREREZ, FUHURE-HOBREICLI D E=20RFLMVIEL
T, BN HEE -HOBEICLIVELEFEFE HOBBEIZMVHE L& X, T
FUHURE—BHE L IEEN+LEE -HOBEIL LD EFORIHE L IL—H 0
fFlhzfm ol &id, TOEEZRELRITNERLR,

Article 48 When the Prime Minister has rescinded a license under Article 3
pursuant to the provisions of Article 44(1), has rescinded a registration under
Article 7(1) pursuant to the provisions of Article 45(1), or has ordered
suspension of business in whole or in part pursuant to the provisions of Article
44(1) or Article 45(1), the Prime Minister shall give a public notice to that
effect.

(G5 O U L% DA O T Te)
(Procedures for Dismissal in the Case of Rescission, etc. of a License, etc.)

FUHILE WEREEKEN, FELEE "HOBREOLH % Lienr-fa, B+
FE-HOBREIZLVE =FORT LTIV IE LICGAE XILE N+ HEE —HOBEID
FVELEFE -HOBRBEREZMVIE LG EICB T 2EFEEE L H/\SLHEMEOEH I
DNWTIE, AP TRFEE IZRE ] EHH0IX, THFEE. ZRE IR
KRE] 95,

Article 49 (1) In the cases where the Prime Minister has not renewed a
registration under Article 7(3), has rescinded a license under Article 3
pursuant to the provisions of Article 44(1), or has rescinded a registration
under Article 7(1) pursuant to the provisions of Article 45(1), with regard to an
application under Article 58(4) of the Trust Act, the term "settlor or
beneficiary" in that paragraph shall be deemed to be replaced with "settlor,
beneficiary, or the Prime Minister."

2 HEHOGEICE T HEFRES AN+ LB _HOBEMIZ W TIX, FREF THIERER
NI &b Doix, THIFERBASINEREE KRR &9 5,

(2) With regard to the application of Article 62(2) of the Trust Act in the cases set
forth in the preceding paragraph, the term "interested party" in that
paragraph shall be deemed to be replaced with "interested party or the Prime
Minister."

3 FH-HOLGEIZBWT, BTN EIRESTh o o5t H 2T 5 £ TORIL,
UGBS Th oo ZitE L. RBEEEtthE AT,

(3) In the cases referred to in paragraph (1), a trustee which was formerly a
Trust Company shall be deemed to be a Trust Company for the period until the

court dismisses the trustee which was formerly the Trust Company.
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(EHE FHEEICB T 2 NEREKE OB R
(Opinion, etc. of the Prime Minister in Liquidation Proceedings, etc.)

BIA BHPTIL. FERESOIERE TR, WPE TR, BAETR. AT UK
BTV T, WEKREKREICH L, BERZRD, ImaE L < ITHEZKET
HTENTED,

Article 50 (1) In liquidation proceedings, bankruptcy proceedings, rehabilitation
proceedings, reorganization proceedings, or recognition assistance proceedings
for a Trust Company, the court may request the opinion of the Prime Minister,
or may request that an inspection or investigation be carried out thereby.

2 WREAKREREZ, ATEICHEET 2 FRICBWT, NERHD LR D &, #HH
prickt L, BEREZLRRLZENTE D,

(2) When the Prime Minister finds it necessary, the Prime Minister may state an
opinion to the court pertaining to the proceedings prescribed in the preceding
paragraph.

3 BN+ H&E—H, FHEKCEAEOHEIL, H-HOBEIZ X NEHREE KR
MEHFT DA TR EDIKE 2 Z T2 H BT OV THENT 5,

(3) The provisions of Article 42(1), (5) and (6) shall apply mutatis mutandis to
cases where the Prime Minister receives a request for inspection or

investigation from the court pursuant to the provision of paragraph (1).

A BEDEIEIZ OV T DR

Section 6 Special Provisions Concerning Specific Trusts

(BREIEH =&F = F 2B/ T 2 HIEIC L o TT A EFEIT OV TORRA)
(Special Provisions Concerning Trusts Created by Any of the Methods Listed in
Article 3(iii) of the Trust Act)

BHTFOZ FEHREFERE_FICBT I HECETEFRELLD ET5FIT. 4
HEFROZ L ZHOE (BB TEDDLIANELU EOFEEZ NS, FHHHIZBWTIH
Co ) DB TH2ZENTELLAL LTEHASTEDDLEICIE, NEBREKE O
a2 TR R SRy, 2L, HEEROZEEOREDTOIEEL AT LH 2
EWRVWERBOOENLHE L LTEATEDLHEIE, TORY TRV,

Article 50-2 (1) A person who intends to create a trust by any of the methods
listed in Article 3(iii) of the Trust Act shall be registered by the Prime Minister
in the cases specified by a Cabinet Order as the cases where many persons
(meaning persons of a number specified by a Cabinet Order or more; the same
shall apply in paragraph (10)) may acquire beneficial interest in said trust;
provided, however, that this shall not apply to the cases specified by a Cabinet
Order as the cases where the creation of such a trust will not interfere with the
protection of the beneficiaries of said trust.

2 BLERE_HEMNOLEANEETORET., ATHOBREKIZOWTENT S,

55



(2) The provisions of Article 7(2) to (6) inclusive shall apply mutatis mutandis to
the registration set forth in the preceding paragraph.

3 FB-HOBRE (AIHICBWTENT2HERE HOBRBRO R T2 5T, HNHEW
CIZHE+ —HOBEIC L VAR CEMAT 28N+ IRE —HE =5 R OFEIL+—
RIZBWTRHIL, ) 2% X5 &325%F (BAREICENT THEEE] Lo, ) (1,
W T 2 FHAZTCH L FFEE2 NEBBEREICRE Lz s e,

(3) A person who wishes to be registered under paragraph (1) (including renewal
of a registration under Article 7(3), as applied mutatis mutandis pursuant to
the preceding paragraph; the same shall apply in paragraph (6), as well as in
Article 45(1)(iii) and Article 91 as applied pursuant to the replacement of terms
under the provisions of paragraph (12)) (referred to as the "Applicant" in
paragraph (6)) shall submit a written application to the Prime Minister stating
the following matters:

RS

(1) the trade name;

B ¥ NS AL |

(ii) the amount of stated capital;

= Wk R OEEER (ZESRESLICH > TIIEEIE L OHITE., Foasfticd
STIHEBZHITT 28) ORA4

(ii1) the names of the directors and company auditors (in the case of a company
with committees, the directors and executive officers; and in the case of a
Holding Company, the managing members);

0 SEZ2H5RESLICH > TE, DS H5OKRA T4

(iv) in the case of a company with accounting advisors, the names of the
accounting advisors;

f EHEECLAE S FICBT 2 FEIC LTI 2 ERIRDIERICET 2250
¥

(v) the type of business relating to affairs pertaining to trusts created by any of
the methods listed in Article 3(iii) of the Trust Act;

NOHTFOEBLSN OB Z T L &3, £ OEBOMEE

(vi) where the person carries out business other than the business set forth in
the preceding item, the type of business; and

L BREEFE -FFE - FICBIT 2 H B o TT A2 ERICRDIEE 21T O HXETD4
R OV AE i

(vii) the names and locations of business offices which carry out affairs
pertaining to trusts created by any of the methods listed in Article 3(iii) of
the Trust Act.

4 FIEOHFFEEICE., RICET2EBHHEZBMA LT R 5720,

(4) The following documents shall be attached to the written application set forth
in the preceding paragraph:

=

- EB
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(1) the articles of incorporation;

=tk (SHEBEBESRE - SICHET ISt E VS, BEAEHIZEBWTHLE, ) O
L HAEA #F

(ii) a certificate of the registered matters of the company (meaning a company
prescribed in Article 2(i) of the Companies Act; the same shall apply in
paragraph (6));

= BREFE =FFE -FICBIT 2 B s TTA2EHRICFREIEEFSONE LR L%
RoER L 7o EE

(iii) a document stating the content and method of affairs pertaining to trusts
created by any of the methods listed in Article 3(iii) of the Trust Act;

B R

(iv) a balance sheet; and

B ZOMANEFS TED L EHE

(v) other documents specified by a Cabinet Office Ordinance.

5 HIHEE =FOEHITIL, RICHT H2FHELLH L 2T R 5720,
(5) The document set forth in item (iii) of the preceding paragraph shall state the
following matters:

— [EREIEHE =&RE =SB 2 HIEIC L o TT 2 EFEOEFEME O R

(i) the type of trust property of trusts created by any of the methods listed in
Article 3(iii) of the Trust Act;

— [EREMPEDE B TSy D T5 ik

(i1) the method of management or disposition of the trust property;

= BREMPED S NE B D I ik

(iii) the method of segregated management of the trust propertys;

W (EREESE Z4E =BT 2 HIEIC X - T BIE7E1048 5 5555 O i (4

(iv) the system for carrying out affairs pertaining to trusts created by any of
the methods listed in Article 3(iii) of the Trust Act;

L FREEFRE SRE =S ICBIT A HIEC L > TT A EFEIRELI EHO—H 256 =&
T 55 AL, ZRET 2 FHEONRE I T LFEIE DOBIE IR D AL O Fii

(B _RKFE AT ET L EHLEET LG 2R, )

(v) in cases where part of affairs pertaining to trusts created by any of the
methods listed in Article 3(iii) of the Trust Act is delegated to a third party,
the content of the affairs delegated thereto as well as the standards and
procedures pertaining to the selection of the person delegated with said part
of the affairs (excluding the case where affairs that fall under any of the
items of Article 22(3) are delegated);

N X BRHELHREESZE0HEITIL. Mk EB O FEhu il

(vi) where the person carries out Business for the Sale and Purchase, etc. of
Beneficial Interest in Trust, the system for carrying out said business; and

t ZOMANEFS TED L FHIHE

(vii) other matters specified by a Cabinet Office Ordinance.
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(6) When the Applicant falls under any of the following items, or when the
written application set forth in paragraph (3) or any of the attached documents
listed in the items of paragraph (4) include any false statements or fail to state
any material facts, the Prime Minister shall refuse to register the Applicant:

— thThnE

(1) a person who is not a company;

= BARESOENZIREOREDTONLENOWE Y b O & L TEAS TED HBHEIC
A AT an

(i1) a company whose amount of stated capital is less than the amount specified
by a Cabinet Order as necessary and appropriate for the protection of the
beneficiaries;

= MR PEFESATSICRE T D BRI o Vit

(ii1) a company whose amount of net assets is less than the amount prescribed
in the preceding item;

U E3E L <IEENEE =528 2 EHOBEN, IETICHEGET. IIEFTE
FBoRE BB D HIEIC Lo TT O EHRIROIEB 2 EEICE T 52O+
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(iv) a company for whom provisions of the articles of incorporation or
provisions of the document set forth in paragraph (4)(iii) do not conform to
laws and regulations or are not sufficient for it to properly execute affairs
pertaining to trusts created by any of the methods listed in Article 3(iii) of
the Trust Act;

B ANBURRRICHE S LT, RREEFE =RFE = FICBIT 2 HIEIC L > TT o EFEITRD
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(v) a company which, in light of its personnel composition, is found not to have
the knowledge and experience that would allow for the right execution of
affairs pertaining to trusts created by any of the methods listed in Article
3(iii) of the Trust Act;

NI R I AT AN FITE S T D et

(vi) a company which falls under Article 5(2)(v) or (vi);

t MICECEEDARIIKT D EBO LN, ITHFEMICELERLEL I &N E
DIEFEIC R D FB M IE D OMEICIT) Z LI KA RIETEBEARH D &R
B DHEFE

(vii) a company whose other business is found to be contrary to the public
interest, or a company for which carrying out said other business is likely to
interfere with the proper and reliable execution of its affairs pertaining to

trusts; or
IV BUREEE L < ITRITIR,. 2S5 UIEEED - BLICE LSS “HEN 514 1D
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(viii) a company whose directors or executive officers, accounting advisors, or
company auditors include a person who falls under any of Article 5(2)(viii)(a)
to (h) inclusive.

7 R =B OMEEHEIL. NEFSTEDDLEZACLVAHETLILDO LTS,

(7) The amount of net assets set forth in item (iii) of the preceding paragraph
shall be calculated pursuant to the provisions of a Cabinet Office Ordinance.

8 WHMIEAREIX, B —HOBREKDOHRHFENH S THEITHB N T, HAREOHEIZ X
DEGREZEL T HGEE2R<IEN, RICBIT 2FEHEL A OEERHRBEICEE LT
ERANRAN AN

(8) Where an application has been filed for registration under paragraph (1), the
Prime Minister shall register the following matters in the registry of self-
declared trusts except when the Prime Minister refuses to register said trust
pursuant to the provisions of paragraph (6):

— BoHEASICET L HEHE
(1) the matters listed in the items of paragraph (3); and
ZOBEEH B K OREREE
(i1) the date of registration and the registration number.

9 WHERHEKREIZ, HOERBEEL AROMEITHE LT ER 57220,

(9) The Prime Minister shall make the registry of self-settled trusts available for
public inspection.

10 H-HOBREZTEENMEREE -FFE -FICBIT B> TEEE L
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FETEDDEZAIZEY, YEFEMEICET DM EDIRDLE DM Y4 3% 2B
THFERHAPESERTNIL RS20,

(10) When a person who has been registered under paragraph (1) has created a
trust by any of the methods listed in Article 3(iii) of the Trust Act (limited to
the cases specified by a Cabinet Order as the cases where many persons may
acquire beneficial interest in said trust), the person shall, pursuant to the
provisions of a Cabinet Office Ordinance, have a person other than said
registered person who is specified by a Cabinet Order inspect the status of the
property belonging to the relevant trust property or other matters relating to
said property.

11 F—HOBREKELZTEEIL WENFSTEDD & ZAICLD, MICEDESLE
L2 EBFAHEOEFIRDFB LW ENOMEITIT) Z &2 XML RFT LD
ROE DT LRITIUELR B 70,

(11) A person who has been registered under paragraph (1) shall, pursuant to the
provisions of a Cabinet Office Ordinance, ensure that carrying out other
business will not interfere with the proper and reliable execution of affairs

pertaining to trusts set forth in that paragraph.
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(12) Where a trust under paragraph (1) is created based on the registration
under that paragraph, the provisions of Article 11 (excluding the part
pertaining to rescission and loss of effect of a license under paragraph (10)),
Article 12(2) and (3), Article 13(2), Article 15, Article 22, Article 23, Article
24(1) (limited to the part pertaining to items (iii) and (iv) (excluding the part
pertaining to settlor in these provisions)), Article 27 to Article 29 inclusive,
Article 29-2 (excluding paragraph (5)), Article 29-3 to Article 31 inclusive,
Article 33, Article 34, Article 40, Article 41 (excluding paragraph (5)), Article
42, Article 43, Article 45 (excluding paragraph (1)(ii)), Article 46(1) (excluding
the part pertaining to loss of effect of a license), Article 47, Article 48
(excluding the part pertaining to rescission of license), Article 49 (excluding
the part pertaining to rescission of license), and the preceding Article, and the
provisions of Chapter VII pertaining to these provisions shall apply by deeming
a person who has been registered under paragraph (1) to be a Trust Company
(in Article 12(2) and (3), Article 13(2), Article 45, and Article 47, a Custodian
Type Trust Company). In this case, the term "trust business" and "Trust
Business" in these provisions shall be deemed to be replaced with "affairs
pertaining to trusts created by any of the methods listed in Article 3(iii) of the
Trust Act" and the phrase "registration under Article 7(1)" in said provisions
shall be deemed to be replaced with the phrase "registration under Article 50-
2(1)." The terms and phrases listed in the middle column of the following table
in the provisions listed in the left-hand column of the same table shall be
deemed to be replaced with the terms and phrases listed in the right-hand
column of said table.
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Fr—m
Article 11(10)

BELE HOBREDOF
#Hr
the renewal of a

registration under
Article 7(3)

B AFRO H CIHICE W THEH
THELEE "HOBRERO L
the renewal of a registration
under Article 7(3) as applied

mutatis mutandis pursuant to
Article 50-2(2)

[T < e |
Article 12(2)

FBINKFHE -HA
the items of Article 8(1)

FBHALRO B _HA
the items of Article 50-2(3)

[ R S TN |
Article 12(3)

BEAE e AR
the Administration-
Focused Trust
Companies' registry

B CAE e R ek il
the registry of self-settled trusts

[ e S TR
Article 13(2)

(G TEE
its statement of
operational procedures

BRLIEE —RE —FIlB T 2 Hik
IZE > TTHEFEIRDLFEFLON
KM OGEZTR L T-EE

any document stating the
content and method of affairs
pertaining to a trust created by
any of the methods listed in
Article 3(ii) of the Trust Act

B A= | B BREIESR =RFE =5 28T 5 5 ik

Article 22(3) business L > TT HERIHELFE
affairs pertaining to trusts
created by any of the methods
listed in Article 3(iii) of the
Trust Act

FoHNRE—H | £ OMOFER DO FEH

Article 28(1) other business other affairs

[ T i S FEREH B OfErtHEE

Article 33 business report self-settled trust report

B IURE—H | 65 BREIESRE =R =l 5 ik

Article 34(1) business I L > TT HEFEIR D FH
affairs pertaining to trusts
created by any of the methods
listed in Article 3(iii) of the
Trust Act

TRTOEFED A5 5 HEICL->TT5HE

all its business offices

FEICRDFH AT O TR COEE
il

all its business offices which
handle affairs pertaining to
trusts created by any of the
methods listed in that item
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Article 40(1)

E
business

BEREES =&H =5 2T 5 ik
IZ &> TTDEFEITHRDES
affairs pertaining to trusts
created by any of the methods
listed in Article 3(iii) of the
Trust Act

U S |
sp —

ey
Article 41(2)(i)

T EE AR
or a company auditor

AL ITEEE TEE L HITT
HHH

a company auditor, or a member
who executed business of the
company

B+ — 55 =11
Article 41(3)

TNTOE R

all of its business offices

RS2 HT 5 HiEIC k> TT51E
FEICR D FH LT O TR TCOEE
At

all of its business offices which
handle affairs pertaining to
trusts created by any of the
methods listed in that item

B+ 4R —IH
Article 42(1)

T D¥W FDHEB
said business said affairs
YHETRLDER Z DHEB

the business or property
of said Trust Company

the affairs or property

B D¥ERE B DEE
status of business status of affairs
B+ —5F _H | BHEErLFEHILEE | Z0FEK

Article 42(2)

TOJm A L < T @A
L IXYS#EESoE
%

notifications or
measures under Article
17 to Article 19
inclusive or the status
of business or property
of said Trust Company

the affairs or property

B+ 45— | O ER DO HH
Article 42(3) business by affairs by
DI DS
concerning the business | concerning the affairs
B0+ SR | ER 5
Article 42(4) business affairs
FU+ =2 DR DIEFEFE =RFE=FICBT 57
Article 43 status of business B2 L > TT HEFEICHRLIFE

status of affairs pertaining to
trusts created by any of the
methods listed in Article 3(iii) of
the Trust Act
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R TEFE
its statement of
operational procedures

[ 5 8T 5 HEIC > T 51E
FEICR D FHONE L NHIELFL
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any documents stating the
content and method of affairs
pertaining to a trust created by
any of the methods listed in that
item

Z DM ZERS

other measures
necessary to improve
the operation of
business

Z DMLY FL S

other measures necessary to
improve the operation of the
affairs

CAUREEIE S R
Article 45(1)

e
business operations

BRLIEFE —RFE —FIlB T 5 Hk
IZL > T HEFEITR D ES
affairs pertaining to trusts
created by any of the methods
listed in Article 3(iii) of the
Trust Act

U+ HSRHE
B
Article 45(1)(1)

LR I — 5 X
BTN HENTET
Article 5(2)(i) or items
(iv) to (vi) inclusive of
that paragraph

BHSO _FEARNEE SN LE
5% T

Article 50-2(6)(1) to (vii)
inclusive

U+ FHSHE I
Article 45(2)

T EE AR
or company auditor
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or company auditor, or a
member who executes business
of the company

FU+E% FLERFEZHOBREOE | FILHSO ZFH _HIZB W T
Article 47 B T 5 HLRE “HOBREO LR
renewed a registration renewed a registration under
under Article 7(3) Article 7(3) as applied mutatis
mutandis pursuant to Article
50-2(2)
WiAE EEL 3B | M&E A
7 paragraph (1) of the preceding
paragraph (1) or (3) of Article
the preceding Article
FALEINS FUHUEE—-EHE LS | B+ EEE—HE
Article 48 WL+ R —1H Article 45(1)

Article 44(1) or Article
45(1)

e

business

BREEHE =RE =BT 52 51k
IZ &> TTLHEFEICR LTS
affairs pertaining to trusts
created by any of the methods
listed in Article 3(iii) of the
Trust Act
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B+ ILEE —H | HLERE HOBREEOE | HRHTFO H HITBWTHER
Article 49(1) T T2 5 LARH ZHO RGO FHT
renewed a registration renewed a registration under
under Article 7(3) Article 7(3) as applied mutatis
mutandis pursuant to Article
50-2(2)

(FAl—oaHERICBRT 2FOMICK T 2FFEIC OV TORH])

(Special Provisions Concerning Trusts Created between Persons Who Belong to
Same Group of Companies)

FH—% WIHITL2EEOWTIZHEY T HEEOSIZITITONTIE, F 5K
ORIEOBEIX, #H L7220,

Article 51 (1) The provisions of Article 3 and the preceding Article shall not
apply to the acceptance of a trust which falls under all of the following
requirements:

— EEHE. ZRAE KR OEZBE DR —OSHOER (—oatt OrtESHEEZ G, L
FTZOGROEFHIZBWTHL, ) KOYEStoFRE0EMZ WS, ITFZ
DRIZEBNT LM Lo, ) KERTLI22ETHD Z &,

(1) that the settlor, trustee, and beneficiary are companies which belong to the
same group of companies (meaning a company (including a foreign company;
hereinafter the same shall apply in this item and paragraph (10)) and a
group of Subsidiary Companies of said company; hereinafter referred to as
"Company Group" in this Article);

— BEBRNSt (BEOWMEEICET HEMEE _RE=HICHET 25 E Hiatt
WD, ) BEREHETHLIGAEICIE, ZORITT HEESSIES (FSERFHE+—HIC
BET 2EEMSIEREZ WD, FENEF - ZICBWTHRL, ) 2%t LR—0x
FAEFICE S RWEDRSE L TWRNWT &,

(ii) that, in cases where a Special Purpose Company (meaning a Special
Purpose Company as prescribed in Article 2(3) of the Act on Liquidation of
Assets) is a beneficiary, no person who does not belong to the same Company
Group as the trustee has acquired Asset Backed Securities (which mean
Asset Backed Securities as prescribed in paragraph (11) of that Article; the
same shall apply in paragraph (8)(ii)) issued by said Special Purpose
Company;

= BREOZIHEIIRT O REFEIRLEAMAERN (s (e =+ ZFIEES
WA N5) BLE T EARICHRET S EAMERNEZ VD, FHNEE =528V T
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(ii1) that no Silent Partnership Agreement pertaining to business of investment
in beneficial interest in trust (meaning a silent partnership agreement
prescribed in Article 535 of the Commercial Code (Act No. 48 of 1899); the
same shall apply in paragraph (8)(iii)) has been concluded with a person who
does not belong to the same Company Group as the trustee;

64



W mi 5T 5508 LTHENS TED 5 EifE

(iv) any requirements specified by a Cabinet Office Ordinance as equivalent to
the preceding two items; and

I BREDEIR F T D EHFOWT N E T S o GBI, ZitHE LY
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(v) that the trust agreement includes a condition to the effect that the trustee
may give up duties without the consent of the settlor or beneficiary in cases
where trust has ceased to fulfill any of the requirements listed in the
preceding items.

2 AHHEOEFROFIZTEITOEIZX. oL, TOEZNEREKREIZE T HZRT
X B 7R,

(2) A person who will accept a trust as set forth in the preceding paragraph shall
notify the Prime Minister to that effect in advance.

3 APEOEHEIZIE, YEEFIRDIBEIRNFEDIIEN, UAEENE —HAZITHET
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T IER B,

(3) In addition to the trust agreement pertaining to the relevant trust, documents
specified by a Cabinet Office Ordinance as those proving that said trust falls
under all of the requirements listed in the items of paragraph (1) shall be
attached to the notification set forth in the preceding paragraph.

4 WHBRHEKEIL, BF-HOGBREBFRES I 2B EONT NS LN
Lol b XL, FHEOEFEOZFEE T L= UNOHIM % E » TZFE#E T2<
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(4) When trust under paragraph (1) has ceased to fall under any of the
requirements listed in the items of that paragraph, the Prime Minister may
order the trustee of the trust under that paragraph to take measures so that
the trustee will cease to be a trustee or to take other necessary measures, and
may specify a period not exceeding three months therefor.

5 H—HOEEOZIEIL, FHEOEROZFEE TR ol &, X iﬁIE@ EE
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(5) When a trustee of a trust under paragraph (1) has ceased to be a trustee of
the trust under that paragraph, or has learned that the trust under that
paragraph has ceased to fall under any of the requirements listed in the items
of that paragraph, the trustee e shall notify the Prime Minister to that effect
without delay.
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(6) When the Prime Minister finds it especially necessary for confirming the
status pertaining to a trust under paragraph (1), the Prime Minister may, to
the extent of that necessity, order the settlor, trustee, or beneficiary of the
trust under that paragraph to submit a notification under paragraph (2) or the
preceding paragraph or reports or materials that should be used as a reference
concerning measures under paragraph (4), or may have the officials enter a
business office, office, or other facility of the trustee, and have them ask
questions about the notification under paragraph (2) or the preceding
paragraph or measures under paragraph (4), or inspect the documents or other
relevant items of the trustee (limited to those necessary for a notification
under paragraph (2) or the preceding paragraph or measures under paragraph
(4)).

7 BNt REHEKOEAREOREIL, ATEOBEIC KDL ABAEIZ OV THEN S
Ay

(7) The provisions of Article 42(5) and (6) shall apply mutatis mutandis to an
inspection under the provisions of the preceding paragraph.

8 HB—HOEFEDOZLE L, KITHITD1T8%E L IR B2,

(8) No beneficiary of a trust under paragraph (1) shall commit the following acts:
— HUEFOZEELZIEE LR —ORHEMICB I RWEIZIGEIE L 2 &,
(1) the act of allowing a person who does not belong to the same Company

Group as the trustee acquire beneficial interest in said trust;

= URUBEFE O MR D G PERNIGRESR & ZFEH L Rl — O HERICE S R VWEID
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(i1) the act of allowing a person who does not belong to the same Company
Group as the trustee acquire Asset Backed Securities pertaining to beneficial
interest in said trust;

= YEEHOZBRMEICHT OREFEIRIEAMEENZZEE L F—Dt5E
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(iii) the act of concluding a Silent Partnership Agreement pertaining to
business related to investment in a beneficial interest in said trust with a
person who does not belong to the same Company Group as the trustee; or

W Zofia —ZIET 250 LTHBINS TED D174

(iv) other acts specified by a Cabinet Office Ordinance as equivalent to the
preceding two items.
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(9) No Financial Instruments Business Operator (meaning a Financial
Instruments Business Operator as prescribed in Article 2(9) of the Financial
Instruments and Exchange Act, and including a person who is deemed to be a
Financial Instruments Business Operator pursuant to the provisions of Article
65-5(2) of that Act) or a Registered Financial Institution (meaning a Registered
Financial Institution as prescribed in Article 2(11) of that Act, and including a
person who is deemed to be a Registered Financial Institution pursuant to the
provisions of Article 2(4) of the Act on Provision, etc. of Trust Business by
Financial Institutions) shall sell a beneficial interest in a trust under
paragraph (1) to a person who does not belong to the same Company Group as
the trustee, nor shall act as an agent or an intermediary in such selling.

10 HF—HE—FO [T &3, SHENEORBEE IR ER OFBRMEDIRE Y
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(10) The term "Subsidiary Company" as set forth in paragraph (1)(i) shall mean a
company for which the majority of the voting rights of all shareholders or all
persons who made capital contributions are held by another company. In this
case, a company for which the majority of the voting rights of all shareholders
or persons who made capital contribution are held by another company and one
or more of its subsidiary companies or by one or more subsidiary companies of
said other company shall be deemed to be the Subsidiary Company of said
other company.

(FrE RFHEINBB IR F IR D EFEIT DV T ORI
(Special Provisions Concerning Trusts Pertaining to Specified University
Technology Transfer Project)
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Article 52 (1) The provisions of Article 3 shall not apply to the acceptance of a
trust by a person who has obtained the approval of the Minister of Education,
Culture, Sports, Science and Technology and the Minister of Economy, Trade
and Industry with regard to a plan for the implementation of a Specified
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University Technology Transfer Project (meaning a Specified University
Technology Transfer Project as prescribed in Article 2(1) of the Act on the
Promotion of Technology Transfer from Universities to Private Business
Operators (Act No. 52 of 1998); hereinafter the same shall apply in this Article)
pursuant to the provisions of Article 4(1) of that Act (referred to as an
"Approved Business Operator" in paragraph (3)) as a Specified University
Technology Transfer Project based on registration by the Prime Minister
(hereinafter referred to as "Acceptance of a Trust that Falls under the Category
of a Specified University Technology Transfer Project" in this Article).

2 BNE FE-HENZZRS, ) . FAEFEKOE L FE-EHE_ST%2KR<, ) O
BREIE, BIEOBEZICOVWTHENT L, ZOHEICBNT, IROKXO EMICHEIT 58
EPREROTHRICH T 25701%, FRO FTHICETL2FRLERAEZLDLbDET D,

(2) The provisions of Article 8 (excluding paragraph (1), item (iv)), Article 9, and
Article 10 (excluding paragraph (1), item (ii)) shall apply mutatis mutandis to
the registration set forth in the preceding paragraph. In this case, the terms
and phrases listed in the middle column of the following table in the provisions
listed in the left-hand column of the same table shall be deemed to be replaced

with the terms and phrases listed in the right-hand column of the same table.

FNKFE—HFE 7 |5 PS5 X V44 BR
Article 8(1)(i) the trade name the trade name or name
FINKFE—HE 5 | BAS B XL HE
Article 8(1)(ii) of stated capital of stated capital or contribution
FINRE—HE =5 | Bkt R O &% (3=}
Article 8(1)(iii) directors and officers

company auditors
BINGE —HFE LS | FrtEE ERLES (FrERFHABRE2E
Article 8(1)(v) trust business IZHE T 5 HDIZRD, )

trust business (limited to
business which falls under the
category of a Specified
University Technology Transfer

Project)
FINEKFE—HE NG | RIEEOMOE T F7 58 EF XILEEITZ Oftho
Article 8(1)(vi) the head office and P XX FH AT
other business the main business offices or
offices offices or other business offices
or offices
FINKRE _HE—F | E3 TE AR XNTF AT %
Article 8(2)(1) the articles of the articles of incorporation or
Incorporation the articles of endowment
BNGE _HE 5 | SftORLFHIENE | B FHEE
Article 8(2)(ii) a certificate of the a certificate of the registered

registered matters of | matters
the company
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EIEE —HLOE
I
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Article 9(1) and (2)

BEAUE Fe AR ki
the Administration-
Focused Trust
Companies' registry

FERFHINTB IR KR FES
Bk

the registry of approved
business operators for a
specified university technology
transfer project

T TS
Article 10(1)@3)

R Y VEON s
items (ii) and (iii)

F—EhbENEET
items (i) to (iv) inclusive

BHRE-TE =
Article 10(1)(@i1)

A5 ICHE T 2 %I
Titi 72 72 W ER R £

a stock company
whose amount of net
assets 1s less than
the amount
prescribed in the
preceding item

B A A T B ORI T2 22
A

a juridical person whose amount
of net assets is less than the
amount of stated capital or
contribution

RS AT
Article 10(1)Gv)

TE T ERE L <AL FmHMHT A

the articles of the articles of incorporation or

Incorporation the articles of endowment

PG REERS FERFHIMBIRFEICE LT D

Administration- BERtD5 %7

Focused Trust Acceptance of a Trust that Falls

Business under the category of a Specified
University Technology Transfer
Project

R4t YN

stock company

juridical person

BHRE-HE LY
Article 10(1)(v)

EHAREREED

FrE REBANB IR H RIS ST 5

Administration- BREDB|32 T
Focused Trust Acceptance of a Trust that Falls
Business under the category of a Specified
University Technology Transfer
Project
PR 4t YN
stock company juridical person
HRRFEEDNE —HOBEE T TEFEDOFIZIT 21T 52 HEITIE. YLK FEES
wfEFERtt B+ & _HEMEOE =, B =50 Zm, BUFIE, HBUHARK

I ONCE N ERICH - Tk, BEAGEESH) &AL T, BH—% B+
TH DX Gk O AR HHTAL N SRFFOHIE L L OVRNAR D E 2 br<, ) o BB+ 4% -
HROHEZIH, B4 = B TR/ o8B S TURET, B TEENDH
CHANREO=ZFET, B =R B PUE, BUEK CGBHEZRLS, ) o BN
Tk (B HERS ) L B BT BN GREFO RDICER
DGy RS, ) o BUTESR BREOREFIHRDIES LR, ) o BHEAIASE
(RFFOHIH LICR DI 2 R<, ) o BUTTuSe (a0 AR T L ORFF O BGHE L
IR Dy Z R, ) W HFFRIT RN N6 OBEICR D H L EOBE % #H

69



T5, ZOHEITBNT, IROKRDO EMRICHE T 2 HE R [FFRO PRI 2 F4A)1,
MO T 2 FamE 35,

(3) When an Approved Business Operator accepts a trust with a registration set
forth in paragraph (1), the provisions of Article 11 (excluding the parts
pertaining to the non-renewal of a registration as well as rescission and loss of
effect of license, which are set forth in paragraph (10)), Article 12(2) and (3),
Article 13(2), Article 21 to Article 24 inclusive, Article 25 to Article 29-3
inclusive, Article 33, Article 34, Article 41 (excluding paragraph (5)), Article 42
(excluding paragraph (2)), Article 43, Article 45, Article 46 (excluding the part
pertaining to loss of effect of license), Article 47 (excluding the parts pertaining
to the non-renewal of a registration), Article 48 (excluding the parts pertaining
to rescission of license), Article 49 (excluding the parts pertaining to the non-
renewal of a registration and rescission of a license), and Article 50, as well as
the provisions of Chapter VII that are relevant to these provisions shall apply,
by deeming such Approved Business Operator to be a Trust Company (in
Article 12(2) and (3), Article 13(2), Article 45, Article 46(3), and Article 47, an
Custodian Type Trust Company). In this case, the terms and phrases listed in
the middle column of the following table in the provisions listed in the left-
hand column of the same table shall be deemed to be replaced with the terms
and phrases listed in the right-hand column of the same table.

LT i S | AJE F 7 B T AT FH T

Article 11(1) head office main business office or office
Bt —5&E+HE FERE - HORH Bt AR OB Bk

Article 11(10) registration under registration under Article 52(1)

Article 7(1)
[ R S TR | B PRAE e AL Gk FEE R FHEIN B in KGR

Article 12(3) Administration-Focused | &§k{&E
Trust Companies' the registry of approved
registry business operators for specified
university technology transfer
projects
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Article 21(1)

EREEDII, BFREEN
REE, FitxistELE
LIRS o N E O A B
%

In addition to Trust
Business, a Trust
Company may carry out
Trust Agreement
Agency Business,
Business for the Sale
and Purchase, etc. of
Beneficial Interest in
Trust, and property
management business

FRE¥E (FERFHINBIRF RIS
U THLDICRD, LLTFFE
Co ) KOKrERFHEMNBIREE
(FREEICZET Db O &R
<o ) DIED, FFERF