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BALFIvY - INFT7EYE-TSR-T72UK (JPY)

BAFZIvY - TILFT7EYL TSR -T7UK (JPY)

BREEE. MEELHYHES. REVUMKRIEL. AFAIRELGFinancial Statementsi o4 L.
WESIU—EIRLIZLDTY,

1. BEHES
(2017 3 A318IZ#R T 9 S i)
(HTETR)
‘&N
SZWMAE SEHREEERE) ¥ 357.794.143
ZWELE LERZEZERER) 1,163,082,993
BEREESEH 1,520,877,136
ER
E A 2R 414,311,417
SHVES L UVEBEFHH 88,654,206
REER 26,130,952
EEBEBRITFHN 10,685,619
B RIREN 6,688,544
ZDDER 540,701
SMEHRER 213,494
ERAH 547,224,933
BEMFILE 973,652,203
REE L URERIES :
KRB :
BEFMEIS (3,117,348,524)
SeERs| 1,706,992,352
SNEBEERE S L UAESEFHEE] (2,771,361,996)
RHMAT (4,181,718,168)
AEBRFMREOMER -
BEFMEES 5,997,705,455
SEWERE| (79,523,882)
NEBEERSIS S UVARFHEGI 2,098,793,571
AEB AR EDOHIZES 8,016,975,144
KRB L UEREREAE (HizE) 3,835,256,976
ERICLPMEEDERE (i) ¥ 4,808.909.179
GE) () NOREIX. YA FTRAOEETT .



BALFIvY - INFT7EYE-TSR-T72UK (JPY)

2. MAEXBHASE
(20175 3 A31BIZR T3 S HRD)

(HTXR)
ERICKHMEEDERE -
BEMER ¥ 973,652,203
EHRMEE (4,181,718,168)
AERIFHAERDOMES) 8,016,975,144
EAICKPMEEDEESE 4,808,909,179
S ECEE (3,945,094,201)
J7 o Ra=y bOWREIIC &k & EDEBAE 22,856,559,315
EEDEELE 23,720,374,293
HEE
e 94,174,023,516
LB ¥ 117,894,397,809

Class A
27> Faz=y FEE|
1= b3
FIT 21,837,908,162
BEREL 3,701,856,079
s (4,162,613,623)
1=y MERE 21,377,150,618
1T ¥ 23,412,921,612
ZEREL 3,945,094,201
Eis (4,501,456,498)
27 Fazy FREIZ KD IERE ¥ 22,856,559,315




BALFIvY - INFT7EYE-TSR-T72UK (JPY)

3. REHMER

(20174 3 A31HIRF)

(ATHRR)
nAEE HER A IE{TiE
FIXED INCOME SECURITIES (23.6%)
FRANCE (1.1%)
GOVERNMENT BONDS (1.1%)
France Government Bond OAT
EUR 6,600,000 2.25% due 05/25/24 ¥ 880,903,132
EUR 2,690,000 3.50% due 04/25/20 356,731,930
TOTAL GOVERNMENT BONDS 1,237,635,062
TOTAL FRANCE (Cost ¥1,408,454,901) 1,237,635,062
GERMANY (1.3%)
GOVERNMENT BOND (1.3%)
Bundesrepublik Deutschland
EUR 8,900,000 4.75% due 07/04/28 1,561,014,299
TOTAL GOVERNMENT BOND 1,561,014,299
TOTAL GERMANY (Cost ¥1,709,215,752) 1,561,014,299
ITALY (3.3%)
GOVERNMENT BONDS (3.3%)
Italy Buoni Poliennali Del Tesoro
EUR 8,450,000 4.25% due 09/01/19 1,098,127,024
EUR 16,500,000 7.25% due 11/01/26 2,822,029,387
TOTAL GOVERNMENT BONDS 3.920,156,411
TOTAL ITALY (Cost ¥4,479,677,148) 3,920,156,411
JAPAN (1.5%)
GOVERNMENT BONDS (1.5%)
Japan Government 10 Year Bond
JPY 581,700,000 1.00% due 09/20/21 611,116,569
Japan Government 30 Year Bond
JPY 900,000,000 2.00% due 09/20/40 1,147,230,000
TOTAL GOVERNMENT BONDS 1,758,346,569
TOTAL JAPAN (Cost ¥1,610,734,803) 1,758,346,569
SPAIN (1.4%)
GOVERNMENT BONDS (1.4%)
Spain Government Bond®
EUR 8,700,000 3.80% due 04/30/24 1,227,116,313
EUR 2,720,000 4.60% due 07/30/19 358,462,600
TOTAL GOVERNMENT BONDS 1,585,578,913
TOTAL SPAIN (Cost ¥1,691,767,809) 1,585,578,913
UNITED KINGDOM (2.0%)
GOVERNMENT BONDS (2.0%)
United Kingdom Gilt
GBP 3,200,000 3.75% due 09/07/19 485,641,550
GBP 1,600,000 3.75% due 09/07/21 256,720,434
GBP 2,600,000 4.25% due 06/07/32 498,786,315
GBP 3,600,000 4.25% due 12/07/49 825,027,918
GBP 1,640,000 5.00% due 03/07/25 301,886,960
TOTAL GOVERNMENT BONDS 2,368,063,177
TOTAL UNITED KINGDOM (Cost ¥2,900,059,853) 2,368,063,177
UNITED STATES (13.0%)
GOVERNMENT BONDS (13.0%)
U.S. Treasury Bond
USD 22,500,000 4.38% due 05/15/41 3,118,729,217
U.S. Treasury Inflation Indexed Bonds
USD 1,031,240 0.75% due 02/15/45 109,313,007
UsD 684,055 3.38% due 04/15/32 106,982,963
USD 3,340,500 1.25% due 07/15/20 393,509,953



BALFIvY - INFT7EYE-TSR-T72UK (JPY)

(20174 3 A31HIRF)

(ATER)
TAEE  HER MEELLE A IEffifE
FIXED INCOME SECURITIES (23.6%) (continued)
UNITED STATES (13.0%) (continued)
GOVERNMENT BONDS (13.0%) (continued)
U.S. Treasury Inflation Indexed Bonds (continued)
USD 2,104,120 0.13% due 01/15/23 ¥ 234,111,590
USD 3,039,270 0.13% due 07/15/26 330,192,170
U.S. Treasury Note
USD 48,878,000 1.38% due 12/31/18 5,455,191,533
USD 20,000,000 1.63% due 08/15/22 2,180,849,979
USD 30,000,000 2.38% due 12/31/20 3,418,310,722
TOTAL GOVERNMENT BONDS 15,347,191,134
TOTAL UNITED STATES (Cost ¥15,183,951,157) 15,347,191,134
TOTAL FIXED INCOME SECURITIES (Cost ¥28,983,861,423) 27,777,985,565
n#
EXCHANGE-TRADED FUNDS (67.0%)
FRANCE (0.3%)
281,153 LYXOR ETF FTSE 100 376,088,375
TOTAL FRANCE (Cost ¥331,439,527) 376,088,375
GERMANY (4.1%)
1,158,300 iShares Euro STOXX 50 ETF DE 4,845,131,838
TOTAL GERMANY (Cost ¥5,494,489,908) 4,845,131,838
JAPAN (3.4%)
2,580,000 TOPIX Exchange Traded Fund 4,037,700,000
TOTAL JAPAN (Cost ¥3,883,466,639) 4,037,700,000
LUXEMBOURG (3.0%)
623,000 db x-trackers Euro Stoxx 50 UCITS ETF DR — 1C 3,496,331,668
TOTAL LUXEMBOURG (Cost ¥3,922,275,154) 3.49 (J
UNITED STATES (56.2%)
3,220,000 iPath Bloomberg Commodity Index Total Return ETN 8,431,510,480
201,745 iShares iBoxx $ Investment Grade Corporation Bond Fund ETF 2,648,290,451
740,000 iShares JPMorgan USD Emerging Markets Bond Fund ETF 9,367,083,238
940,000 iShares MSCI Emerging Markets Minimum Volatility ETF 5,598,785,520
1,342,200 iShares MSCI USA Minimum Volatility ETF 7,130,662,223
393,723 iShares MSCI USA Momentum Factor ETF 3,622,812,342
453,272 iShares MSCI USA Quality Factor ETF 3,673,689,666
470,142 iShares MSCI USA Value Factor ETF 3,827,167,132
57,250 SPDR S&P 500 ETF Trust 1,502,522,435
1,200,000 Vanguard FTSE Emerging Markets ETF 5,306,432,949
294,921 Vanguard Intermediate-Term Corporate Bond ETF 2,836,162,383
665,000 Vanguard REIT ETF 6,114,505,028
73,300 Vanguard S&P 500 ETF 1,765,521,738
81,005 Vanguard Short-Term Corporate Bond ETF 719,118,154
250,419 Vanguard Small-Cap ETF 3,715,732,628
TOTAL UNITED STATES (Cost ¥62,915,422,969) 66,259,996,367
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥76,547,094,197) 79,015,248,248
TOTAL INVESTMENTS (Cost ¥105,530,955,620) 90.6% ¥ 106,793,233,813
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 9.4 11,101,163,996
NET ASSETS 100.0% ¥ 117,894,397,809

@ 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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(201748 3 A31HIRF)
(ATET)
—_
=
KV RE
Cash of ¥1,336,349,992 is held with the broker for the following open futures contracts on March 31, 2017.
_RER
Rrovay SRR fRA 2R BaliEEEn
Long Euro Stoxx 50 June Futures 06/2017 800 ¥ 82,661,719
Short Euro-BTP June Futures 06/2017 (170) (6,864,723)
Short Euro-Schatz June Futures 06/2017 (100) 237,534
Long FTSE 100 Index June Futures 06/2017 519 (6,877,325)
Long Hang Seng Index April Futures 04/2017 80 (13,981,609)
Short Japan 10 Year Bond (OSE) June Futures 06/2017 (10) (2,900,000)
Long Long Gilt June Futures 06/2017 200 27,280,544
Long S&P/TSX 60 Index June Futures 06/2017 65 43,532
Long S&P 500 E-Mini June Futures 06/2017 100 (5,260,342)
Long SPI 200 June Futures 06/2017 315 59,613,699
Long Swiss Market Index June Futures 06/2017 500 15,931,753
Long TOPIX Index June Futures 06/2017 200 (75,200,000)
Short US Treasury 2 Year Note (CBT) June Futures 06/2017 (450) (8,480,256)
Short US Treasury 5 Year Note (CBT) June Futures 06/2017 (235) (4,114,863)
¥ 62,089,663
Ad » =
77V FLRLTOABEFHIGIERE
_RER
REH RER i okas
miF W5IHEF ES k] RFEH  FEH 295 i i) (#4%8)
Brown Brothers
JPY Harriman & Co. 6,053,108,800 04/07/2017  USD 53,000,000 ¥ 153,075,404 ¥ - ¥ 153,075,404
Brown Brothers
IPY Harriman & Co. 3,091,264,000 04/07/2017 GBP 22,000,000 22,495,692 - 22,495,692
Brown Brothers
IPY Harriman & Co. 16,982,000,000 04/07/2017 EUR 140,000,000 354,921,615 - 354,921,615
Brown Brothers
JPY Harriman & Co. 73,751,930,000 04/07/2017 USD 658,000,000 502,458,776 - 502,458,776
Brown Brothers
USD Harriman & Co. 103,201  04/10/2017  JPY 11,471,544 15,686 - 15,686
¥ 1032967173 ¥ - ¥ 1,032,967.173




BALFIvY - INFT7EYE-TSR-T72UK (JPY)

(20174 3 A31HIRF)
(ATERR)
TUNT 1 TDE
TYIT4T TYINT4T
WEIHEF BEOHE aiE0%H
EBETYNT4T
AETH Brown Brothers Harriman & Co. ¥ 1,032,967,173 ¥ -
RRAZ—X YT A VT RHORRER
BIEWT)NT 4 TEE

1,032,967,173

HENBRIZBETDITUNT 1 TEEH ¥ 1,032,967,173 ¥

BEET

EUR -  Euro

GBP - Great British Pound
JPY - Japanese Yen

USD -  United States Dollar
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M % % % ENLE!
1311 (20164 1 A 14R) 10, 049 0.0 70.3 — 852
1481 (20164 7 A14H) 10, 050 0.0 62. 2 — 241
1581 (2017421 A16H) 10, 047 A0.0 — — 355
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a *
201841 H15H 10, 046 0.0 — —
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IN
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OB BEXMEDER (20184 1 A15AHE)
B
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Xfr—+T—J)L IF—TF7UFK
O%k. A, TARVEEMBEDRKT g1A5880 OEBBDIRR (201757 A158~2018% 1 A158)
H El EECES H El EE:
M =]
W #E 707, 889, 947 (O -EE A 14,464
a— e m—% 507, 890, 052 ST 751
= DA RS GEAT4E) 199, 999, 895 It
B) &l 562 SEFILE A 15,215
AL B2 27 (B) ZEBHES (A) A 14,464
HALFIE. 535 (C) BTHIREIBSS 1,305, 358
© ﬁm%imﬁﬁﬁ(A—B) 707, 889, 385 0 EmEREAEE 2,747,457
It 704, 659, 552 N _
KBS 3,229, 833 (B) BfZEiane A 808,518
D) 2IHELOK 704, 659, 55201 (F) ##(B+C+D+E) 3,229, 833
1HFO4-YEEMEE(C D) 10, 046 REPIEHIBES (F) 3,229, 833
<FHEIE> () 0)BIMEFTEERL L H2DIE, (EFLOBIREDE., BINGH
OHE ITA%E 283, 155, 78511 % LI D TEAZ 2 LB W e SN 2 OV ET,
B INRR E TEAKH 597, 292, 6261 (1) (B)BHOEBRE L H 201k, TRAKOBE, oA b AEFMEE
Hirh— R A e A 175, 788, 8591 EFE LGN R VN ET,
Floo 1 RN RIEERIT. WK1, 00461 TY,
@OMRICBIT 2 ITEADNR (CUBHEE AL RENG LT HHERFEFLT L OLA%)
HINA A=V RETZ7 7 B (BEFE~yPHY) 2013—12 99, 582
HHINA A=V RET7 7 R B~y TYHY) 2014-02 99, 57214
FIANA A=V RET7 7 R (BE~YyTYHD) 2014—-03 99, 572H
@%A% A—IVKEZ77 K (BFE~yTHY) 2014—-04 99, 562H
FIE D HEZ7 7 o F (BE~yTPHY) 2014-09 99, 5531
FYHE7 7 o F BE~yTHY) 2014—-12 99, 5331
BIYHE7 7 B B~y TR L - REESEM) 2014—12 99, 53314
BIDHAE7 7o 8 (B~ TYHD) 2015—-03 99, 5234
FI#fE7 7 K (BE~yP72L) 2015—-03 99, 5231
EEFAEY HE T 7 > K (B~ y DL - BYEEELHEAMN) 2015-03 99, 52311
BENEA— T (EE®ERE) Ma—2 (ff H G 1, 692, 0549
BrEEAEEA -7 GRERIVE) Kk Mra—x (7 RER) 200, 000F9
FrEEALEA -7 GRERIVE) 5 Fra—x (g7 RER) 1, 008, 738[1]
FEAE A — 7 (EEBIUY) 77U h - T Fa—2 (FHRER) 63, 6971
FELEAERE A — 7 (BERPVE) 7790 - L7 va—2 (g RER) 6, 316, 4521
HEAE A — 7 GRERIRY) ~%— - F—b - 77 F (4 2 [FRHR) 7,028, 725[1]
R A— 7 GEERIRAED) M a—2 (fHREA) 5,154, 901
R A — 7 GRERIRAED) Kk Fra—2 (A RER) 49, 9661
ARG A— 7 (RSP v a—x (fFHRERD) 995, 16111
WRABEE WK A — 7 > BB 7700 L7 va—A (FHRRER) 2, 234, 0051
R G A— 7 GEERIE) WETo— (A RET) 28, 34911
R R E A — 7 GEERIRAED) (> RR2 7 - VBT a—2 (fFHRER) 1,013, 8751
R E A — 7 (EERIRAE) ~ 30— 77—« 77 R (4 2 [EREA) 6,981, 7134
FrEEAEEA—7 Y GRERIVE) PEDTa—A (FH RER) 19, 989
~F— - S—) s Ty NIV 1, 095, 658H
KENA - A= FEA—7 2 (BEEIVY) [Ha—X (A RER) 4,314, 823
KEANA « A=)V A —7" 2 (@S Kk FLba—2x (A RER) 119, 857
KEANA - A=)V RiEA—T 2 (lERIRAD) 5 KLra—2 (f§HRER) 769, 078
KEANA - A=V RIEA—T > GRERIRAE) 7T 00 - L7 va—2 (fE 7 RER) 15, 855, 0204
KEANA o A=V REA—T > (BRI REGTa—R (A RER) 19, 9771




IFr—+T—I IF—T7UK

KEANA - A=V RiiA—7"2 (BEEERE) A KRy T - BT a—2 (A RER) 554, 401
KENA A=V RlifiA—7 2 (BEEIVY) GFEEBENAS v ba—2 (FHRER) 1, 608, 548
KENA « A= RlifiA—7 2 (BEEIVY) ~x— - 7=/« 77 RV (42 BREERD) 15, 920, 2944

ARIE Y AT 7 o R (A RAERD 999
KEEFE D HAE - 7 7> B (EARER) 999M
KEEFE Y AE - 7T LT LT 7 K5 H ) 999M
Y F— - F— s 77 RVI 580, 662, 0251
KEANA - A =V RifiA—7 2 GRERRE) hba - U T a—x (FHRER) 19,9614
EEAN T FT 0 T QTX— VA4 b =TT 7« fRAMAU b o A—=T 0 (oY) R 99, 5621
EEANZFT 4 T QTX -4 b« TAT7 « A _RZARMAY |« =70 (Hy ) HSEH 99, 5624
EEANZFT 4 T QTX -4 b e TAT 7 o A RZA AV R =T (H~yPlpL) sliRA 99, 562
EBANTFT 4 T QTX -V by - TAT7 e fURAMAV b e F—=T v (H~y Ve l) il 99, 5611
Ly ReTrr—ay =7 997, 308
T— Uy IS —T Y (BHIRERD) ANy VB 99, 6821
T — UV IHEA—T Y (BARRRD) A~ o VL 99, 682[1]
YR « XU TF faF—T 995
KEANA « A=V RIEA—T > (BERRAE) AFTa .- Xya—x (FARREA) 19, 925
KEZARLF—MLPA—7 (BAREY) B~y TH 996, 2151
KEZFLF—MLPA—TY (BARER) AFE~v VR L 996, 2151
HEE 77 - U—hk - 77 F (BERRE) A~y Dk La—2x (A RER) 99, 60211
EHEE 77 - V—F - 77 K (EEERA) [a—2 (FHRER) 99, 6024
EHEE 77 - V—F - 77 F GEESEIA) (2R E—a—2 (fFHREAR) 99, 6024
EHEE 77 - U—k - 77 K (EEERA) (0 RRXUT - VET a—2 (FARRA) 99, 6024
EHEE 727 - U—h - 772K @EERE) L —7 - VoXFa—x (FHRER) 99, 6021
HEE - ¥ v 20 BAKRAA—7 2 GRERIVE) Ho—2 (14FERER) 99, 59214
HEE - ¥y 20 BAKRAA—7 2 GREERIVE) Ho—2 (A RER) 99, 5924
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