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BALFIvY - INFT7EYE-TSR-T72UK (JPY)

BAFZIvY - TILFT7EYL TSR -T7UK (JPY)

BRTEE, MEELEESE., IREHEMRIE. AFAIEE4Financial Statementsm™ SiR¥EL.
WESLUVU—EBIRLE=LDTY,

1. BEHES
(20184 3 A298(Z#R T 9 A HiR)
(HTXF)
bR
SZWAE (SERIEERE) ¥ 373,672,165
SFWMELE LEREEZERER) 1,434,124,886
BEREESE 1,807,797,051
ER o
B ZETHREN ) 494,941,748
SNBSS S UEEFHH 103,243,567
REEH 25,078,554
EEMEBRTFHEN 12,373,525
EMRIREN 4,685,885
ZEEE WM 2,228,139
EERFHH 449319
SEERES 68,700
ZRHNER 20,304,731
BRAE 663,374,168
BEMFLE 1,144,422.883
REH L URERIEE
ERBLE -
BEF M 140,924,552
SEERE| 1,520,123,206
NEEERSIE L UAES TG 2,505,706,392
ERRMBE 4,166,754,150
RERFMBIEOMIES :
= =R liHIE 1,989,092,601
st E] (343,652,316)
NEEERSIELUVAES TG (2,173,763,551)
AEFRHEREOMES (528,323,266)
KRB LURRRRE ($iF8) 3,638.430,884
ERICLAMEEDER (HiFE) ¥ 4,782.853,767
GE) () RNOEEIX. Y41 FRADEETT,



BALFIvY - INFT7EYE-TSR-T72UK (JPY)

2. MAEXBHASE
(20184 3 A29H <# T ¥ 5 HiR)

(HTXR)
ERICKHMEEDERE -
BEMER ¥ 1,144,422,883
ERMIEE 4,166,754,150
AERIFHAERDOMES) (528,323,266)
EBEAICKL S MMEEDIERE 4,782,853,767
S ECEE (1,376,439,981)
J7 o Fa=y FOWREIZ & B HEEDEREE 26,157,950,978
MEEDERLE 29,564,364,764
MEE
e 117,894,397,809
LB ¥ 147.,458,762,573

Class A
Z7Y Fazy FEE|
a=wv b
FAT 30,693.918,333
BERL 1,272,713,806
b (9,475,874,214)
1=y FMERK 22,490,757,925
T ¥ 35,365,920,347
EREL 1,376,439,981
183 (10,584,409,350)
27> Fazy FREIIC K DIEHEE ¥ 26,157.950.978
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3. REHMER

(20184 3 A29B1R7E)
(ATEHT)
TAEEE e A IE{TiE
FIXED INCOME SECURITIES (18.5%)
FRANCE (0.9%)
GOVERNMENT BONDS (0.9%)
France Government Bond OAT
EUR 4,300,000 1.50% due 05/25/31 ¥ 600,986,566
EUR 3,600,000 2.25% due 05/25/24 531,868,963
EUR 1,690,000 3.50% due 04/25/20 239,605,637
TOTAL GOVERNMENT BONDS 1,372,461,166
TOTAL FRANCE (Cost ¥1,366,222,356) 1,372.461,166
GERMANY (1.1%)
GOVERNMENT BOND (1.1%)
Bundesrepublik Deutschland Bunc
EUR 8,900,000 4.75% due 07/04/28 1,662,334,870
TOTAL GOVERNMENT BOND 1,662,334.870
TOTAL GERMANY (Cost ¥1,669,903,621) 1,662,334,870
ITALY (3.3%)
GOVERNMENT BONDS (3.3%)
Italy Buoni Poliennali Del Tesoro
EUR 4,000,000 1.65% due 03/01/32) 493,219,286
EUR 8,450,000 4.25% due 09/01/19 1,178,678,564
EUR 16,500,000 7.25% due 11/01/26 3,150.,966.,280
TOTAL GOVERNMENT BONDS 4,822,864,130
TOTAL ITALY (Cost ¥4,856,369,079) 4,822,864.130
JAPAN (1.2%)
GOVERNMENT BONDS (1.2%)
Japan Government 10 Year Bond
JPY 581,700,000 1.00% due 09/20/21 604,386,300
Japan Government 30 Year Bond
JPY 900,000,000 2.00% due 09/20/40 1,164,474.000
TOTAL GOVERNMENT BONDS 1,768,860,300
TOTAL JAPAN (Cost ¥1,602,739,077) 1,768.,860,300
SPAIN (1.2%)
GOVERNMENT BONDS (1.2%)
Spain Government Bond®
EUR 3,600,000 1.95% due 07/30/30 500,070,907
EUR 5,700,000 3.80% due 04/30/24 896,154,918
EUR 2,720,000 4.60% due 07/30/19 379,622,629
TOTAL GOVERNMENT BONDS 1,775,848,454
TOTAL SPAIN (Cost ¥1,667,035,676) 1,775,848,454
UNITED KINGDOM (1.3%)
GOVERNMENT BONDS (1.3%)
United Kingdom Gilt
GBP 1,600,000 3.75% due 09/07/21 261,921,812
GBP 2,600,000 4.25% due 06/07/32 518,816,740
GBP 3,600,000 4.25% due 12/07/49 877,362,557
GBP 1,640,000 5.00% due 03/07/25 307,371,532
TOTAL GOVERNMENT BONDS 1,965.472,641
TOTAL UNITED KINGDOM (Cost ¥2,230,467,515) 1,965,472,641
UNITED STATES (9.5%)
GOVERNMENT BONDS (9.5%)
U.S. Treasury Bond
USD 22,500,000 4.38% due 05/15/41 2,974,331,567
U.S. Treasury Inflation Indexed Bonds
USD 2,147,680 0.13% due 01/15/23 224,595,871
USD 3,102,210 0.13% due 07/15/26 316,930,634
USD 1,052,600 0.75% due 02/15/45 107,717,170
USD 3,409,680 1.25% due 07/15/20 372,374,519
USsD 698,215 3.38% due 04/15/32 99,862,384
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(20184F 3 A29HRF#)
(ATER)
TAEE HAL A IE{TiE
FIXED INCOME SECURITIES (18.5%) (continued)
UNITED STATES (9.5%) (continued)
GOVERNMENT BONDS (9.5%) (continued)
U.S. Treasury Note
USD 43,878,000 1.38% due 12/31/18 ¥ 4,644,582,434
USD 20,000,000 1.63% due 08/15/22 2,048,788,077
USD 30,000,000 2.38% due 12/31/20 3,191,492,833
TOTAL GOVERNMENT BONDS 13.980,675,489
TOTAL UNITED STATES (Cost ¥14,475,953,392) 13.980,675,489
FIXED INCOME SECURITIES (Cost ¥27,868,690,716) 27,348,517,050
0%
EXCHANGE-TRADED FUNDS (62.1%)
GERMANY (2.8%)
950,000 iShares Euro STOXX 50 ETF DE 4,180,402,530
TOTAL GERMANY (Cost ¥4,524,907,495) 4.,180,402,530
JAPAN (3.1%)
2,580,000 TOPIX Exchange Traded Fund 4,566,600,000
TOTAL JAPAN (Cost ¥3,883,466,639) 4.566,600,000
LUXEMBOURG (4.1%)
800,000 LYXOR FTSE 100 ETF 1,146,756,920
800,000 Xtrackers Euro Stoxx 50 UCITS ETF 4,889,825,198
TOTAL LUXEMBOURG (Cost ¥6,277,540,021) 6,036,582,118
UNITED STATES (52.1%)
3,500,000 iPath Bloomberg Commodity Index Total Return ETN 9,068,365,945
296,745 iShares iBoxx $ Investment Grade Corporation Bond ETF 3,706,606,988
1,000,000 iShares JPMorgan USD Emerging Markets Bond ETF 12,004,611,862
865,000 iShares MSCI Emerging Markets Minimum Volatility ETF 5,737,793,747
1,638,723 iShares MSCI USA Minimum Volatility ETF 12,724,286,338
735,272 iShares MSCI USA Quality Factor ETF 6,470,950,477
680,142 iShares MSCI USA Value Factor ETF 5,935,829,072
97,300 SPDR S&P 500 ETF Trust 2,724,446,236
1,300,000 Vanguard FTSE Emerging Markets ETF 6,498,578,841
449,921 Vanguard Intermediate-Term Corporate Bond ETF 4,061,616,845
275,000 Vanguard Real Estate ETF 2,208,355,927
121,000 Vanguard S&P 500 ETF 3,116,781,149
165,419 Vanguard Small-Cap ETF 2,585,998,914
TOTAL UNITED STATES (Cost ¥73,203,256,177) 76,844,222,341
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥87,889,170,332) 91,627,806,989
TAEE
SHORT-TERM INVESTMENTS (18.0%)
FRANCE (15.6%)
TIME DEPOSIT (15.6%)
BNP Paribas Bank
IPY 22,936,958,249 (0.24)% due 03/30/18 22,936,958.249
TOTAL TIME DEPOSIT 22,936,958,249
TOTAL FRANCE (Cost ¥22,936,958,249) 22,936,958,249
GRAND CAYMAN (0.3%)
TIME DEPOSIT (0.3%)
Deutsche Bank
HKD 24,121,913 0.06% due 04/03/18 327,044,221
CAD 822,242 0.53% due 04/02/18 67,909,035
TOTAL TIME DEPOSIT 394,953,256
TOTAL GRAND CAYMAN (Cost ¥390,962,475) 394,953,256
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(20184 3 A29HIRF)
(ATER)
TAEE RS MEELLE A IEfTIE
SHORT-TERM INVESTMENTS (18.0%) (continued)
JAPAN (0.8%)
TIME DEPOSIT (0.8%)
Bank of Tokyo-Mitsubishi UFJ, Ltd.
JPY 294,323,608 (0.24)% due 03/30/18 ¥ 294,323,608
Sumitomo Mitsui Bank
EUR 6,539,009 (0.58)% due 04/03/18 856,126,476
TOTAL TIME DEPOSIT 1,150,450,084
TOTAL JAPAN (Cost ¥1,141,799,406) 1,150,450,084
SWITZERLAND (0.1%)
TIME DEPOSIT (0.1%)
Credit Suisse AG
CHF 1,402,238 (1.45)% due 04/03/18 156,072,360
TOTAL TIME DEPOSIT 156,072,360
TOTAL SWITZERLAND (Cost ¥154,495,336) 156,072,360
UNITED KINGDOM (0.4%)
TIME DEPOSIT (0.4%)
Citibank N.A.
GBP 3,983,708 0.23% due 04/03/18 594,712,613
National Australia Bank, Ltd.
AUD 286,060 0.88% due 04/03/18 23,378,067
TOTAL TIME DEPOSIT 618,090,680
TOTAL UNITED KINGDOM (Cost ¥611,845,220) 618,090,680
UNITED STATES (0.8%)
TIME DEPOSIT (0.8%)
Citibank N.A.
USD 11,573,933 1.00% due 03/30/18 1,231,524,333
TOTAL TIME DEPOSIT 1,231,524,333

TOTAL UNITED STATES (Cost ¥1,219,080,473)
TOTAL SHORT-TERM INVESTMENTS (Cost ¥26,455,141,159)

1,231,524,333

26,488,048,962
¥ 145,464,373,001

1,994,389,572

TOTAL INVESTMENTS (Cost ¥142,213,002,207) 98.6%
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 14
NET ASSETS 100.0%

¥ 147,458,762,573

@ 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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(20184F 3 A29HIRF#)
(AT%T)
—_
=
SIS
Cash of ¥1,545,213,073 is held with the broker for the following open futures contracts on March 29, 2018
b LET
Rrovay i3] RA Ak STifi 5
Short 3MO Euro Euribor June Futures 06/2018 (160) ¥ (261,852)
Short 90-day Eurodollar June Futures 06/2018 (140) 744,835
Long Euro-BTP June Futures 06/2018 40 16,347,423
Long FTSE 100 Index June Futures 06/2018 161 (32,807,883)
Long Hang Seng Index April Futures 04/2018 270 (24,097,947)
Short Japan 10 Year Bond (OSE) June Futures 06/2018 (10) (1,300,000)
Long Long Gilt June Futures 06/2018 100 28,961,524
Long S&P 500 E-Min June Futures 06/2018 50 (8,711,909)
Long S&P/TSX 60 Index June Futures 06/2018 185 (34,686,170)
Long SPI 200 June Futures 06/2018 343 (178,700,514)
Long Swiss Market Index June Futures 06/2018 275 (49,585,172)
Long TOPIX Index June Futures 06/2018 300 2,535,012

¥ (281562653 _

7272 FLRILTOAEFHNGIES

- . S
; ) N REH FEB TR
BiF HEIHEF 24948 REH FEEN 249%8 Bl EAalifE] (#%8)
Brown Brothers
JPY Harriman & Co. 3,624,725,000 06/20/2018  GBP 24,700,000 ¥ - ¥ (55,251,162) ¥ (55,251,162)
Brown Brothers
JPY Harriman & Co. 19,765,341,700  06/20/2018  EUR 152,300,000 - (187,494,668) (187,494,668)
Brown Brothers
JPY Harriman & Co. 85,712,640,000 06/20/2018 ~ USD 816,000,000 - (654,845,182) (654.,845,182)
¥ - ¥ (897.591,012) ¥  (897,591,012)
— &=
TVIRT 1 TOE
YIAF4T FUAF4T  BRO BRO
HE|HEF AEDHE =1i={ok ] SZH ZAh #h%8
[EEETUNT 4T
AEFH Brown Brothers
Harriman & Co. ¥ - ¥ (897,591,012) ¥ - ¥ - ¥ (897,591,012)
< — R YT 4 T
ﬁ;i&ié;;—'ﬂﬂ%ﬁ?géﬁ ¥ = ¥ _(897,591012) ¥ - ¥ — ¥ (897,591,012)
HERBRICEITHTYNT« TRE ¥ = ¥ (897,591,012

BEREH

AUD - Australian Dollar
CAD -  Canadian Dollar
CHF - Swiss Francs

EUR -  Euro

GBP - Great British Pound
HKD -  Hong Kong Dollar
JPY - Japanese Yen

USD - United States Dollar
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