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BREEE. MEELHHES. REVUMRIEL. AFAIRELGFinancial Statementsin o 4# L.
WESIVC—EMBRLE-BOTY,

1. AEHEE
(20194£12A3081=# T 9 5 #AfD)
(BFATER)
BRI
ZFMEESE (RRBURBERR) ¥ 53, 625, 080
BERSEE 53, 625, 080
®A
BT 12,424, 433
REER 9,522,726
REMLES L VEEFHH 4,907, 426
FFR RN 4,851,512
ZELE N 3,317,457
BERFHN 1,371,085
SEMEHRTFEH 207, 071
SEREEES 22,31
RAAE 36, 624, 081
BEMRS 17,000, 999
RRH L PRERBE :
RERE
BREFMIS (FvERLT A URERR. RILBROLE) 55,291,167
NEBBIGE SV AETHIEE 46, 732, 484
EEAE 102, 023, 651
REGFHEBOMES) :
REFMIES 455, 342, 947
NERBERGEH LU AE TSI (36, 587, 262)
REFFR BT OPIER 418, 755, 685
REE L URRBRT (PigE) 520, 779, 336
BRICESMREDERE (BIE) ¥ 537, 780, 335

GE) () RDEEFT. Y1 FADEHETY,



2. MEELEDIHRSE

(20194E12H3081C# T 9 S HAR)

A—RE7Y - IHO9AT4-T72F

(BZAHTET)

BERAIC K SHEEDIBHE
B&EMBLE
SEMBLE
REBREHEIS I D FZEp

17,000, 999
102, 023, 651
418, 755, 685

ERIC & SR EDREE

537, 780, 335

S ERER (67, 336, 521)
J7 v Razy FOESIIC &L BIEEDIERER (978, 716, 809)
MEEDERE (508, 272, 995)
mEE

#0NE 2,262,007, 919
LB 1,753, 734,924

Z7YFizy MG

JPY hedged Class

Non hedged Glass

=y b
1T 207, 537, 693 —
BEE 36, 784, 368 50, 406, 515
B (831, 104, 460) (709, 577, 634)
=y FERH (586, 782, 399) (659, 171, 119)
®48
T 163, 400, 803 ¥ -
BEE 27,993, 875 39, 342, 646
BiE (645, 413, 295) (564, 040, 838)
27> Fa=y FREIIC K 218EEE (454,018,617) ¥ (524,698, 192)

G () ROEEIEF, Y1 FRADEETY,
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(20194£ 124308 3R7E)

#AH

5,935

2,297

649

5,333

22,516

5,104

7,422

194
2,440

1,924
3,085
1,347
3,780
1,062
1,585
7,258

5,176

SRR

COMMON STOCKS (95.8%)
AUSTRIA (1.7%)

BANKS (1.7%)

BAWAG Group AG @

TOTAL AUSTRIA (Cost ¥27,732,066)
BELGIUM (1.8%)

BANKS (1.1%)

KBC Group NV

REITS (0.7%)

Warehouses de Pauw CVA

TOTAL BELGIUM (Cost ¥31,702,390)
DENMARK (1.9%)
PHARMACEUTICALS (1.9%)

Novo Nordisk AS Class B

TOTAL DENMARK (Cost ¥28,000,099)
FINLAND (2.1%)

BANKS (1.1%)

Nordea Bank Abp

HAND/MACHINE TOOLS (1.0%)
Konecranes Oyj Class A

TOTAL FINLAND (Cost ¥41,502,369)
FRANCE (17.5%)

ADVERTISING (1.4%)

JCDecaux S.A.
AEROSPACE/DEFENSE (3.2%)

Dassault Aviation S.A.
Thales S.A.

BANKS (0.7%)

BNP Paribas S.A.

CHEMICALS (2.7%)

Air Liquide S.A.

COMPUTERS (1.0%)

Capgemini SE

ELECTRICAL COMPONENT & EQUIPMENT (2.4%)
Schneider Electric SE
HEALTHCARE-PRODUCTS (1.0%)
EssilorLuxottica S.A.

HOME FURNISHINGS (1.5%)

SEB S.A.

OIL & GAS (2.5%)

TOTAL S.A.

PACKAGING & CONTAINERS (1.1%)
Verallia SASU @

TOTAL FRANCE (Cost ¥293,645,093)

D IEH{E

29,421,661
29,421,661
18,802,492
12,774,095

31,576,587

33,701,886
33,701,886

19,917,398
19,917,398

17,075,823
36,993,221
24,848,995

27,738,249
27,623,816
55,362,065

12,387,488
47,443,177
18,141,096
42,249,651
17,492,702
25,836,338
43,588,313

19,307,494
306,657,319



#HAM

2,924
21,039
1,358
4,557
7,665

5,108

14,118
16,310
73,463
12,773
25,058

21,715

1,940
5,002
7,279
3,875

588

37,574
14,749

6,834

k]

COMMON STOCKS (95.8%) (continued)
GERMANY (9.5%)

AUTO MANUFACTURERS (1.0%)
Daimler AG

ELECTRIC (1.4%)

E.ON SE

INSURANCE (2.1%)

Allianz SE

INTERNET (1.9%)

Scout24 AG @
MACHINERY-DIVERSIFIED (1.5%)
GEA Group AG

RETAIL (1.6%)

Zalando SE @

TOTAL GERMANY (Cost ¥138,173,249)
ITALY (9.3%)

AUTO PARTS & EQUIPMENT (1.1%)
Freni Brembo SpA

BANKS (1.2%)

FinecoBank Banca Fineco SpA
ELECTRIC (2.0%)

Hera SpA

ELECTRICAL COMPONENT & EQUIPMENT (1.9%)
Prysmian SpA

GAS (1.0%)

Italgas SpA

OIL & GAS (2.1%)

Eni SpA

TOTAL ITALY (Cost ¥148,869,440)
NETHERLANDS (6.3%)

CHEMICALS (1.6%)

Koninklijke DSM NV

FOOD (1.0%)

Corbion NV

OIL & GAS (1.3%)

Royal Dutch Shell PLC Class B
PIPELINES (1.3%)

Koninklijke Vopak NV
SEMICONDUCTORS (1.1%)

ASML Holding NV

TOTAL NETHERLANDS (Cost ¥91,905,414)
SPAIN (9.7%)

BANKS (1.7%)

Bankinter S.A.

ELECTRIC (1.0%)

Iberdrola S.A.

ENGINEERING & CONSTRUCTION (1.8%)
Cellnex Telecom S.A. @

3—O0E7Y-I94 T4 -7k

(20194125 30HRTE)

HIEMHE

17,626,290
24,466,109
36,213,694
32,800,711
27,590,531

28,178,478

166,875,813

19,065,523

21,288,844

34,982,729

33,515,812

16,656,546

36,711,707

162,221,161

27,501,373

17,406,400

23,380,659

22,843,329

18,875,060

110,006,821

30,233,837

16,719,302

31,750,463



#HAM

20,506
5,736
6,858

10,999

2,692
21,085

14,235
3,099

17,257

6,009
1,378

5,263
2,039

312,572
6,531
12,289
7,531
24,891
1,866

4,260

SRR

COMMON STOCKS (95.8%) (continued)
SPAIN (9.7%) (continued)

IRON/STEEL (1.4%)

Acerinox S.A.

PHARMACEUTICALS (1.3%)

Grifols S.A.

REAL ESTATE (1.0%)

Aedas Homes SAU @

TRANSPORTATION (1.5%)

Cia de Distribucion Integral Logista Holdings S.A.
TOTAL SPAIN (Cost ¥150,666,669)

SWEDEN (6.2%)

AUTO PARTS & EQUIPMENT (1.4%)
Autoliv, Inc.

HEALTHCARE-PRODUCTS (2.4%)

Getinge AB Class B
MACHINERY-CONSTRUCTION & MINING (1.5%)

Epiroc AB Class A
Sandvik AB

MACHINERY-DIVERSIFIED (0.9%)
Husqvama AB Class B

TOTAL SWEDEN (Cost ¥85,347,188)
SWITZERLAND (14.8%)

FOOD (4.0%)

Nestle S.A.

INSURANCE (3.5%)

Zurich Insurance Group AG
PHARMACEUTICALS (7.3%)

Novartis AG
Roche Holdings AG

TOTAL SWITZERLAND (Cost ¥203,280,322)
UNITED KINGDOM (15.0%)

BANKS (1.6%)

Lloyds Banking Group PLC

CHEMICALS (1.6%)

Johnson Matthey PLC

COMMERCIAL SERVICES (1.9%)

RELX PLC

DISTRIBUTION/WHOLESALE (1.0%)
Travis Perkins PLC

GAS (1.9%)

National Grid PLC

HOUSEHOLD PRODUCTS/WARES (0.9%)
Reckitt Benckiser Group PLC

INSURANCE (0.5%)

Prudential PLC

3—O0E7Y-I94 T4 -7k

(20195124 308K#)
S E{E

¥ 25,163,291
22,201,833
17,668,528
27,235,890
170,973,144
24,902,843
42,906,219

19,036,672
6,619,705
25,656,377

15,140,484
108,605,923
70,803,757
61,535,369

54,390,692
71,998,356
126,389,048

258,728,174
28,196,966
28,253,836
33,492,884
17,425,482
33,919,416
16,481,071

8,803,659



(a

(b)

SEK
CHF
DKK
USD

GBP

EUR

#HAB

3,452
9,574

28,475

P o

68,040

371
15,655
10,000

39,825

913,504

SRS

COMMON STOCKS (95.8%) (continued)
UNITED KINGDOM (15.0%) (continued)

PHARMACEUTICALS (3.6%)

AstraZeneca PLC
GlaxoSmithKline PLC

REITS (2.0%)
Great Portland Estates PLC

TOTAL UNITED KINGDOM (Cost ¥233,863,080)
TOTAL COMMON STOCKS (Cost ¥1,474,687,379)

SHORT-TERM INVESTMENTS (6.8%)

GRAND CAYMAN (0.1%)
TIME DEPOSITS (0.1%)

Brown Brothers Harriman & Co.
(7.75)% due 01/02/20 ®
(1.54)% due 12/31/19 ®
(0.90)% due 01/02/20 ®

0.87% due 12/31/19

TOTAL GRAND CAYMAN (Cost ¥2,170,895)

UNITED KINGDOM (6.7%)
TIME DEPOSITS (6.7%)
Barclays Bank PLC

0.38% due 12/31/19

HSBC Bank PLC

(0.67)% due 12/31/19 ®

TOTAL UNITED KINGDOM (Cost ¥116,573,197)
TOTAL SHORT-TERM INVESTMENTS (Cost ¥118,744,092)

TOTAL INVESTMENTS (Cost ¥1,593,431,471)

LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS

NET ASSETS

3—O0E7Y-I94 T4 -7k

(2019412 A30 B R 7)
HEELE  AEME

¥ 37,761,093
24,601,887
62,362,980

34,925,092
263,861,386
1,679,623,096

795,719
41,722
255,867
1,089,851

2,183,159
2,183,159

5,691,687

111,540,029
117,231,716
117,231,716

¥ 119,414,875
102.6% ¥ 1,799,037,971

(2.6) (45,303,047)

100.0% ¥ 1,753,734,924

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.

Due to deposit rate cuts by European central banks, interest rates for Swedish Krona, Swiss Franc, Danish Krone and Euro-denominated short term
investments may be less than zero percent.
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(2019412 B30 A 1)
JPY Classi=d 112 5T HMEI
kEH
i ) iR
R MEET ZHE REE R LHl  REDEES  REDEES (gE)
CHF  Credit Suisse AG 14,000 01/06/2020 EUR 12,867 ¥ 3353 ¥ - ¥ 3,353
CHF  JPMorgan Chase Bank N.A. 26,000 01/06/2020 EUR 23915 3,910 - 3,910
CHF  Morgan Stanley 929,000 01/06/2020 EUR 855,882 - (27,364) (27,364)
CHF  Morgan Stanley 143,000 01/06/2020 EUR 130,827 107,936 - 107,936
DKK  Deutsche Bank AG 875,000 01/03/2020 EUR 117,141 - (1,554) (1,554)
DKK  Royal Bank Of Canada 138,000  01/03/2020 EUR 18474 = (179) (179)
EUR  Barclays Bank PLC 23,060 01/03/2020 SEK 242,000 - (14,464) (14,464)
EUR  BNP Paribas S.A. 45,117 01/03/2020 GBP 38,000 77,882 - 77,882
EUR  Citibank N.A. 17,525 01/03/2020 GBP 15,000 - (3,971) (3,971)
EUR  Credit Suisse AG 12,311 01/03/2020 DKK 92,000 - (486) (486)
EUR  Deutsche Bank AG 48,676 01/03/2020 GBP 41,000 83,700 - 83,700
EUR  HSBC Bank PLC 379,554 01/03/2020 SEK 3,990,000 - (318,739) (318,739)
EUR  HSBC Bank PLC 123,311 01/03/2020 DKK 921,000 3,074 - 3,074
EUR  Morgan Stanley 1,166,152 01/03/2020 GBP 995,000 183,507 - 183,507
EUR  Morgan Stanley 32,234 01/03/2020 SEK 337,000 - (5,352) (5,352)
EUR  Morgan Stanley 23,246 01/03/2020 SEK 243,000 - (3,483) (3,483)
EUR  Royal Bank Of Canada 18,413 01/03/2020 SEK 194,000 - (20,513) (20,513)
EUR  Citibank N.A. 902,098 01/06/2020 CHF 993,000 - (1,527,107) (1,527,107)
EUR  Citibank N.A. 24,838 01/06/2020 CHF 27,000 — (3,689) (3,689)
EUR  Deutsche Bank AG 35,702 01/06/2020 CHF 39,000 — (26,727) (26,727)
EUR  HSBC Bank PLC 682,133 01/06/2020 JPY 82,440,665 847,900 - 847,900
EUR  JPMorgan Chase Bank N.A. 125,077 01/06/2020 JPY 15,163,843 108,046 - 108,046
EUR  JPMorgan Chase Bank N.A. 87,476 01/06/2020 JPY 10,549,233 131,645 — 131,645
EUR  Morgan Stanley 48,433 01/06/2020 CHF 53,000 — (46,767) (46,767)
EUR  Morgan Stanley 5,837,285 01/06/2020 PY 711,568,691 1,164,551 = 1,164,551
EUR  Standard Chartered Bank 113,373 01/06/2020 JPY 13,678,380 164,427 - 164,427
EUR  Deutsche Bank AG 420,993 02/04/2020 SEK 4,401,000 - (41,530) (41,530)
EUR  Deutsche Bank AG 113,549 02/04/2020 DKK 848,000 1,787 - 1,787
EUR  Morgan Stanley 847,785 02/04/2020 CHF 920,000 29,556 - 29,556
EUR  Morgan Stanley 956,504 02/04/2020 GBP 817,000 153,523 - 153,523
GBP  Barclays Bank PLC 14,000 01/03/2020 EUR 16,396 it (1,130) (1,130
GBP  JPMorgan Chase Bank N.A. 27,000 01/03/2020 EUR 31,742 - (16,888) (16,888)
GBP  JPMorgan Chase Bank N.A. 78,000 01/03/2020 EUR 91,609 - (37,858) (37,858)
GBP  Morgan Stanley 819,000 01/03/2020 EUR 959,895 - (153,080) (153,080)
GBP  Royal Bank Of Canada 151,000 01/03/2020 EUR 176,912 - (20,267) (20,267)
JPY  Citibank N.A. 749,321,389 01/06/2020 EUR 6,219,565 = (10,088,272) (10,088,272)
JPY Deutsche Bank AG 5,444,227 01/06/2020 EUR 45243 - (79,896) (79,896)
JPY JPMorgan Chase Bank N.A. 56,962,196 01/06/2020 EUR 474,400 - (962,093) (962,093)
JPY Morgan Stanley 21,673,000 01/06/2020 EUR 177,409 11,320 - 11,320
JPY  Morgan Stanley 709,147,348 02/04/2020 EUR 5,816,362 - (1,204,663) (1,204,663)
SEK  Deutsche Bank AG 4,405,000 01/03/2020 EUR 421,551 44,186 - 44,186
SEK  Standard Chartered Bank 601,000 01/03/2020 EUR 56,893 81,898 — 81,898
¥ 3202201 ¥ (14,606,072) ¥ (11,403,871)
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(201912 A308R#)
— & — n
FUNT 4 TERDE
FUNTF4T  FYNRT4T
WEIHEF BEOE EnE SHEREx EABRSx HEE*x
EBETVYNT4T
BEFH
Barclays Bank PLC ¥ - ¥ (15,594) ¥ - ¥ R (15,594)
BNP Paribas S.A. 77,882 - - - 77,882
Citibank N.A. - (11,623,039) - - (11,623,039)
Credit Suisse AG 3,353 (486) = = 2,867
Deutsche Bank AG 129,673 (149,707) - - (20,034)
HSBC Bank PLC 850,974 (318,739) - - 532,235
JPMorgan Chase Bank N.A. 243,601 (1,016,839) - - (773.238)
Morgan Stanley 1,650,393 (1,440,709) - - 209,684
Royal Bank Of Canada = (40,959) - - (40,959)
Standard Chartered Bank 246,325 — — — 246,325
RAB—Fy T4y
ZHIORRER D
TUNT 4 TEE ¥ 3202201 ¥ (14,606,072) ¥ - ¥ — ¥ (11,403,871)

BEERVEREICEITD
[EET U NT 4 TEE
¥ 3202201 ¥ (14,606072)

*  Actual collateral received or pledged, if any, may be more than disclosed in the table above.
**  Net represents the receivable/(payable) that would be due from/(to) the counterparty in an event of default. Netting is allowed across transactions
traded under the same legal agreement with the same legal entity.

BERH

CHF - Swiss Franc

DKK -  Danish Krone

EUR -  Euro

GBP - British Pound

JPY - Japanese Yen

SEK - Swedish Krona
USD - United States Dollar
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