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(ATHRR)
TAEE  HRL A TE(T{E
FIXED INCOME SECURITIES (41.8%)
FRANCE (1.5%)
GOVERNMENT BONDS (1.5%)
France Government Bond OAT
EUR 6,600,000 2.25% due 05/25/24 ¥ 986,677,659
EUR 2,690,000 3.50% due 04/25/20 397,361,552
TOTAL GOVERNMENT BONDS 1,384,039,211
TOTAL FRANCE (Cost ¥1,426,482,551) 1,384,039,211
GERMANY (2.5%)
GOVERNMENT BONDS (2.5%)
Bundesrepublik Deutschland
EUR 4,270,000 3.50% due 07/04/19 617,782,354
EUR 8,900,000 4.75% due 07/04/28 1,753,001,393
TOTAL GOVERNMENT BONDS 2,370,783,747
TOTAL GERMANY (Cost ¥2,382,808,041) 2,370,783,747
ITALY (4.9%)
GOVERNMENT BONDS (4.9%)
Italy Buoni Poliennali Del Tesoro
EUR 8,450,000 4.25% due 09/01/19 1,234,515,346
EUR 16,500,000 7.25% due 11/01/26 3,342,541,201
TOTAL GOVERNMENT BONDS 4,577,056,547
TOTAL ITALY (Cost ¥4,593,396,930) 4,577,056,547
JAPAN (6.1%)
GOVERNMENT BONDS (6.1%)
Japan Government 5 Year Bond
JPY1,100,000,000 0.20% due 03/20/19 1,114,014,000
Japan Government 10 Year Bond
JPY 581,700,000 1.00% due 09/20/21 620,284,161
JPY 800,000,000 1.70% due 12/20/16 810,288,000
Japan Government 20 Year Bond
JPY 800,000,000 2.10% due 03/20/24 944,648,000
JPY 800,000,000 2.10% due 09/20/29 1,014,200,000
Japan Government 30 Year Bond
JPY 900,000,000 2.00% due 09/20/40 1,204,299,000
TOTAL GOVERNMENT BONDS 5,707,733,161
TOTAL JAPAN (Cost ¥5,375,279,004) 5,707,733,161
SPAIN (1.8%)
GOVERNMENT BONDS (1.8%)
Spain Government Bond®
EUR 8,700,000 3.80% due 04/30/24 1,337,320,033
EUR 2,720,000 4.60% due 07/30/19 399,298,306
TOTAL GOVERNMENT BONDS 1,736,618,339
TOTAL SPAIN (Cost ¥1,722,524,444) 1,736,618,339
UNITED KINGDOM (3.2%)
GOVERNMENT BONDS (3.2%)
United Kingdom Gilt
GBP 2,600,000 1.75% due 01/22/17 424,777,704
GBP 3,200,000 3.75% due 09/07/19 574,108,476
GBP 1,600,000 3.75% due 09/07/21 298,189,742
GBP 2,600,000 4.25% due 06/07/32 553,311,747
GBP 3,600,000 4.25% due 12/07/49 863,717,898
GBP 1,640,000 5.00% due 03/07/25 347,626,643
TOTAL GOVERNMENT BONDS 3,061,732,210
TOTAL UNITED KINGDOM (Cost ¥3,429,263,420) 3,061,732,210
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(ATHRR)
TAEHE #HiR% MEELE anglig
FIXED INCOME SECURITIES (41.8%) (continued)
UNITED STATES (21.8%)
GOVERNMENT BONDS (21.8%)
U.S. Treasury Bond
USD 17,069,000 3.75% due 08/15/41 ¥ 2,369,320,344
usD 2,293,000 4.50% due 02/15/36 354,205,211
U.S. Treasury Inflation Indexed Bonds
USD 34,763,200 1.25% due 07/15/20 4,206,262,987
U.S. Treasury Note
USD 35,000,000 0.75% due 12/31/17 3,940,461,484
USD 33,878,000 1.38% due 12/31/18 3,868,950,540
USD 38,362,000 2.00% due 05/31/21 4,475,305,864
USD 10,706,000 2.38% due 08/15/24 1,269,482,520
TOTAL GOVERNMENT BONDS 20,483,988,950
TOTAL UNITED STATES (Cost ¥21,430,640,055) 20,483,988,950
TOTAL FIXED INCOME SECURITIES (Cost ¥40,360,394,445) 39,321,952,165
0%
EXCHANGE TRADED FUNDS (48.6%)
FRANCE (0.4%)
281,153 LYXOR ETF FTSE 100 352,300,049
TOTAL FRANCE 352,300,049
GERMANY (4.7%)
1,158,300 iShares Euro STOXX 50 ETF DE 4,473,862,838
TOTAL GERMANY 4,473,862,838
JAPAN (3.8%)
2,580,000 TOPIX Exchange Traded Fund 3,604,260,000
TOTAL JAPAN 3,604,260,000
LUXEMBOURG (3.3%)
623,000 db x-trackers Euro Stoxx 50 UCITS ETF DR - 1C 3,120,609,643
TOTAL LUXEMBOURG 3,120,609,643
UNITED STATES (36.4%)
160,000 iPath Bloomberg Commodity Index Total Return ETN 387,154,793
142,000 iShares iBoxx $ Investment Grade Corporation Bond Fund ETF 1,898,908,726
400,000 iShares JPMorgan USD Emerging Markets Bond Fund ETF 4,967,736,212
290,000 iShares MSCI Emerging Markets Minimum Volatility ETF 1,676,616,599
561,000 iShares MSCI USA Minimum Volatility ETF 2,773,641,089
312,000 iShares MSCI USA Momentum Factor ETF 2,566,836,278
337,000 iShares MSCI USA Quality Factor ETF 2,488,813,333
324,500 iShares MSCI USA Value Factor ETF 2,240,554,261
97,250 SPDR S&P 500 ETF Trust 2,249,854 ,417
225,000 Vanguard FTSE Emerging Markets ETF 875,656,357
190,000 Vanguard Intermediate-Term Corporate Bond ETF 1,858,871,968
565,000 Vanguard REIT ETF 5,328,668,020
73,300 Vanguard S&P 500 ETF 1,5655,534,837
200,000 Vanguard Short-Term Corporate Bond ETF 1,801,395,238
125,600 Vanguard Small-Cap ETF 1,576,407,883
TOTAL UNITED STATES 34,246,650,011
TOTAL EXCHANGE TRADED FUNDS (Cost ¥49,494,667,523) 45,797,682,541
TOTAL INVESTMENTS (Cost ¥89,855,061,968) 90.4% ¥ 85,119,634,706
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 9.6 9,054,388,810
NET ASSETS 100.0% ¥ 94,174,023,516

© 144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in
transactions exempt from registration, typically to qualified institutional buyers. Unless otherwise indicated, these securities are not considered
illiquid.
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Cash of ¥1,562,347,091 is held with the broker for the following open futures contracts on March 31, 2016.

, _RE
Rorav E3i] RA 2% BaliEiSEn
Long 10 Year Mini JGB June Futures 06/2016 30 ¥ 150,000
Short Euro Stoxx 50 June Futures 06/2016 (1,590) 164,934,844
Long Euro-BTP June Futures 06/2016 315 97,623,909
Long Euro-Bund June Futures 06/2016 71 8,637,981
Short FTSE 100 Index June Futures 06/2016 (31) (501,093)
Long Long Gilt June Futures 06/2016 200 (2,177,328)
Short Mini MSCI Emerging Markets Index June Futures 06/2016 (120) (17,421,966)
Short S&P 500 E-Min June Futures 06/2016 (270) (62,521,560)
Long S&P/TSX 60 Index June Futures 06/2016 5 (214,908)
Long SPI 200 June Futures 06/2016 4 (854,086)
Short TOPIX Index June Futures 06/2016 (200) (49,525,000)
Short US Treasury 10 Year Note (CBT) June Futures 06/2016 (233) 3,482,752

¥ 141,613,545
N —_
772 FLRLTOEEFHNGIERS
_RER
REBR RER Bt
nE H5IHEF EArEE] REB FeH) e Rk Balifa] (l%R)
Brown Brothers
JPY Harriman & Co. 18,233,460,000 04/21/2016 EUR 145,000,000 ¥ — ¥ (334,858,607) ¥ (334,858,607)
Brown Brothers
JPY Harriman & Co.  3,528,586,600 04/21/2016 GBP 22,000,000 - (25,532,948) (25,532,948)
Brown Brothers
JPY Harriman & Co. 53,566,800,000 04/21/2016 usbD 480,000,000 = (426,450,844) (426,450,844)
¥ — ¥ (786,842,399) ¥ (786,842,399)
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EUR Euro

GBP -  Great British Pound
JPY - Japanese Yen

USD -  United States Dollar
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FTYNT4T FYNF4T
HB5IHF HEOHE BE0HE
Brown Brothers Harriman & Co. ¥ - ¥ (786,842,399)

*®
I

¥ (786,842,399)

Goldman Sachs International ¥ 274829486 ¥ (133,215941)

¥ 274829486 ¥ (920,058,340)
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