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i — SR A ST AE 18, 049, 408, 81914 (7E) F)BMERZE/BE L H D5 OIL, FFEOBMEE DB, BN
F7o, 1 0%z M ESIE, WKL 1056/ T, TE % LT MMEE B IeARE £ LgW e B8y 2 DWW ET,

FEL <UL WY BoRGE Rtk
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K BERAEITVET,

& B 5 & CHAFEIVY - RIILFTEY b TSIREREIK, TEREERS (FLYF-7RS5—230)1,

= ¥ [RABERSICHT IMAL (29T 1hL- Ty k- 7ar—>30)1 [TEYRIA
DFE (B9 K- YR - IRTDAUN) | #HEEDZEIZEY. URVABZBRDBRIT
BY)A—CDESEBEELES.

B EBEME S i FUFTY - TB8—=N)L - A RRA—X + =T LR—/\—

> o= KFPYFUY - 5O—NIL - f YRRE—XD R4 YHEATT,

g & 8 R|EHR

&% E B | 20124 3 A30H

= # & E|8£538AX

R &% 4 B|RAELT. BAREZETVET,




BAFIVY - RILFTEY L TSR-T72F (JPY)

BAFIVY - INLFT7EY TSR -T72K (JPY)

BREEE. MEELHHES. REWAMRIE. AFAIAELGFinancial Statementsh o 4R# L.
WESLU—HBRLE=LDTT,

1. REHEE
(20214 3 A31BAIZHKR T S HAR)
(HTXF)
BEIE
ZRELYE GEFEERE) ¥ 37,891,316
BENRSESE 37,891, 316
BH
18 A 2 ST 4REN 459, 067, 887
ZDihER 199, 189, 495
KBRS VEBRFHH 96, 197, 452
REER 33, 359, 694
SEEMEBRITFHE 11, 476, 704
FFIRREN 5,832, 061
ZETE REN 1,462, 259
ERFHEY 1,143,093
ERET 807, 728, 645
BE R (769, 837, 329)
EHB L UREREBE :
EHRBR:
BB A (2,415, 223)
S AR E| (60, 944, 591)
HNERERGIE LUABFTHEREI (1, 259, 784, 690)
ERHEE (1,323, 144, 504)
KREFHMEESDOMES)
BEHMIES 931,943, 909
S AR G| (136, 295, 492)
NERERGIE LUABFTHEIEI 560, 249, 616
RERFEEBDOHES 1, 355, 898, 033
SR LURRRES (Hi58) 32, 753, 529
ERICLMEEDOER (HiF) ¥ (737,083, 800)

GE) () AOLEE. Y1 TRADOELETT.
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2. MEAEEDIHEE
(20214 3 ASIAISK T S B0

(HTET)
HERAICK MEEDBRE :
REMIAR ¥ (769, 837, 329)
ST EUEE (1,323, 144, 504)
RERFIS I DFEEE 1, 355, 898, 033
EHIC L MEEDIBFEE (737, 083, 800)
Z7Fazy FOWEIC L B HEEDIBRFLE (19, 997, 700, 000)
MEEDEBRLE (20, 734, 783, 800)
MEE
e 123,513, 909, 905
LIES ¥ 102, 779, 126, 105

Class A

27> Fazy FRE|
a=v bH

B8 (20, 821, 636, 596)
A=y FEEEK (20, 821, 636, 596)
&%

&iE ¥ (19,997, 700, 000)
27 Fazy bPRBIICKDEBE ¥ (19,997, 700, 000)
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3. BHERER

(202148 3 A31HERTE)
(ATZHTR)
nAEE HRL A IE{fifE
FIXED INCOME SECURITIES (32.8%)
GERMANY (4.6%)
GOVERNMENT BOND (4.6%)
Bundesobligation
EUR 35,300,000 0.00% due 10/10/25 ¥ 4,729,689,682
TOTAL GOVERNMENT BOND 4,729,689,682
TOTAL GERMANY (Cost ¥4,708,825,637) 4,729,689,682
ITALY (11.0%)
GOVERNMENT BONDS (11.0%)
Italy Buoni Poliennali Del Tesoro
EUR 29,400,000 3.50% due 03/01/30 ® 4,801,729,974
Italy Certificati di Credito del Tesoro
EUR 50,000,000 0.03% due 06/15/22 © 6,525.471,170
TOTAL GOVERNMENT BONDS 11,327,201,144
TOTAL ITALY (Cost ¥11,306,416,777) 11,327,201,144
JAPAN (10.3%)
GOVERNMENT BONDS (10.3%)
Japan Government 2 Year Bond
IPY 10,000,000,000 0.10% due 04/01/21 10,000,000,000
Japan Government 10 Year Bond
IPY 581,700,000 1.00% due 09/20/21 584,637,585
TOTAL GOVERNMENT BONDS 10,584,637,585
TOTAL JAPAN (Cost ¥10,583,585,981) 10,584,637,585
UNITED STATES (6.9%)
GOVERNMENT BONDS (6.9%)
U.S. Treasury Inflation Indexed Bonds
usb 43,811,896 0.13% due 01/15/31 5,221,661,162
U.S. Treasury Note
usb 18,000,000 1.13% due 02/15/31 1,883,120,801
TOTAL GOVERNMENT BONDS 7,104,781,963
TOTAL UNITED STATES (Cost ¥7,039,184,500) 7,104,781,963
TOTAL FIXED INCOME SECURITIES (Cost ¥33,638,012,895) 33,746,310,374
Shares
EXCHANGE-TRADED FUNDS (24.8%)
LUXEMBOURG (3.6%)
109,109  Amundi MSCI Europe UCITS ETF 3,654,093,948
TOTAL LUXEMBOURG (Cost ¥3,579,454,066) 3,654,093,948
UNITED STATES (21.2%)
1,682,436  iShares MSCI USA Minimum Volatility ETF 12,889,247,533
247,781  iShares MSCI USA Momentum Factor ETF 4,413,282,689
441,959  Vanguard Real Estate ETF 4,495,252,636
TOTAL UNITED STATES (Cost ¥20,926,977,363) 21,797,782,858
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥24,506,431,429) 25,451,876,806
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(20214 3 A3 HIRTE)

(HTET)

TAEE AL
SHORT-TERM INVESTMENTS (49.3%)

CANADA (0.0%)©

TIME DEPOSIT (0.0%)

Royal Bank of Canada
CAD 136,454  0.00% due 04/01/21

TOTAL TIME DEPOSIT
TOTAL CANADA (Cost ¥11,856,213)

FRANCE (0.0%)©

TIME DEPOSITS (0.0%)®

BNP Paribas S.A.

CHF 41,113 (1.85)% due 04/01/21 @
Societe Generale

HKD 2,441,483 (0.06)% due 04/01/21 @
TOTAL TIME DEPOSITS

TOTAL FRANCE (Cost ¥39,041,824)
GRAND CAYMAN (0.0%)©
TIME DEPOSIT (0.0%)

Brown Brothers Harriman & Co.
GBP 304 0.00% due 04/01/21

TOTAL TIME DEPOSIT
TOTAL GRAND CAYMAN (Cost ¥45,830)

JAPAN (49.3%)

GOVERNMENT BONDS (17.4%)

Japan Treasury Discount Bill
JPY 9,000,000,000  0.00% due 04/05/21
JPY 8,800,000,000  0.00% due 04/26/21

TOTAL GOVERNMENT BONDS
TIME DEPOSITS (31.9%)

MUFG Bank, Ltd.
IPY 31,724,907,172  (0.31)% due 04/01/21 @
Sumitomo Mitsui Banking Corp.
EUR 127,600  (0.76)% due 04/01/21 @
USD 9,732,290  0.00% due 04/01/21
TOTAL TIME DEPOSITS

TOTAL JAPAN (Cost ¥50,604,603,197)
UNITED KINGDOM (0.0%)®

TIME DEPOSIT (0.0%)

Australia and New Zealand Bank Group, Ltd., London
AUD 226,365  (0.54)% due 04/01/21 @

TOTAL TIME DEPOSIT

TOTAL UNITED KINGDOM (Cost ¥18,773,964)

TOTAL SHORT-TERM INVESTMENTS (Cost ¥ 50,674,321,028)
TOTAL INVESTMENTS (Cost ¥108,818,765,352)
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS

NET ASSETS

@ Variable or floating rate security as of March 31, 2021.
()

A IE{TiE

¥ 12,022,665
12,022,665
12,022,665

4816372

34,773,567
39,589,939
39,589,939

46473
46,473
46,473

9,000,084,944
8,800,583.517
17,800,668,461

31,724,907,172
16,568,485
1,077,607,737
32,819,083,394
50,619,751,855

19,037,535
19,037,535
19,037,535

50,690,448,467

106.9% ¥ 109,888,635,647
(6.9) (7,109,509,542)

100.0% ¥ 102,779,126,105

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.

© A zero balance may reflect actual amounts rounding to less than 0.05%.
@

Kong Dollar and Australian Dollar-denominated short term investments may be less than zero percent .

Due to deposit rate cuts by central banks in Europe, Japan, Hong Kong and Australia, interest rates for Swiss Franc, Euro, Japanese Yen, Hong
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(20214 3 A31BIRTE)

(ATZHTR)
———
=
EYIEI&RE
Rovay #E RA 2H9% REIR S
Long Copper July Futures 07/2021 201 ¥ (56,447,604)
Long Corn July Futures 07/2021 755 66,857,138
Long Hang Seng Index April Futures 04/2021 76 5,195,776
Long S&P/TSX 60 Index June Futures 06/2021 24 (3,548,275)
Long Soybean July Futures 07/2021 97 19,389,331
Long SPI 200 June Futures 06/2021 60 (7,064,498)
Long Sugar #11 June Futures 06/2021 1,170 (159,279,398)
Long TOPIX Index June Futures 06/2021 147 50,996,000
Long WTI Crude Oil June Futures 05/2021 209 (52,393,962)
¥ (136,295492)
> > g =0
727V FLRALTOABEFHNGIBS -
REH RER BaliEEER
g EEIHEF g RFB FoH] 249% kg ERaliki] (§0%8)
Brown Brothers
JPY  Harriman & Co. 5,072,940,750  06/16/2021 USD 46,500,000 ¥ - ¥ (72,002,821) ¥ (72,002,821)
Brown Brothers
JPY  Harriman & Co. 13,568,125,000 06/16/2021 UsD 125,000,000 - (262,368,472) (262,368,472)
Brown Brothers
JPY  Harriman & Co. 543,210,000 06/16/2021 UsD 5,000,000 - (10,009,739) (10,009,739)
Brown Brothers
JPY  Harriman & Co. 1,095,855,000 06/16/2021 USD 10,000,000 - (10,584,478) (10,584,478)
Brown Brothers
JPY  Harriman & Co. 4,482,941,400 06/16/2021 UsD 42,000,000 - (164,104,407) (164,104,407)
Brown Brothers
JPY  Harriman & Co. 4,742,905,500 06/16/2021 UsD 45,000,000 - (236,072,150) (236,072,150)
Brown Brothers
JPY  Harriman & Co. 3,725,021,000 06/16/2021 EUR 29,000,000 - (43,659,962) (43,659,962)
Brown Brothers
JPY  Harriman & Co. 1,422,391,300 06/16/2021 EUR 11,000,000 - (7,108,375) (7,108,375)
Brown Brothers
JPY  Harriman & Co. 6,745,986,000 06/16/2021 EUR 52,000,000 - (11,648,828) (11,648,828)
Brown Brothers
JPY  Harriman & Co. 1,200,582,520 06/16/2021  EUR 9,200,000 5,000,974 - 5,000,974
Brown Brothers
JPY  Harriman & Co. 7,149,532,500 06/16/2021 EUR 55,000,000 2,034,124 - 2,034,124

¥ 7.035,098 ¥ (817,559,232) ¥ (810,524,134)
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(20214 3 A3181RT%E)
(HTER)
TYUINT 12 TOHE
FTYNT4T  FTUNT4T HED RO
BEIHEF BEDE BENE SZH EANh ksl
EBETIVNT4T
Brown Brothers Harriman

ABFH & Co. ¥ 7,035,098 ¥ (817,559,232) ¥ - ¥ — ¥ (810,524,134)

—Ry T4 50
;;M;M;%Q? ¥ 7,035,098 ¥ (817,559,232) ¥ - ¥ — ¥ (810,524,134)

HERVARICETS

EETYNT 1 TEE ¥ 7,035,098 ¥ (817.559,232)
BERF

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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