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A—RE7Y - ITO9AT4-T72F

A—OE7Y - I9AT4-T7UF
BREEE. MEELHHES. REVUMRIEL. AFAIRELGFinancial Statementsin o 4# L.
WESIV—EMBRLE-BOTY,

1. AEHEE
(202041283084 T 3 HHR0)
(BFFATER)
BRI
ZMEESE (RRBURBERE) ¥ 28,068, 952
BRERSEE 28, 068, 952
®A
REER 13, 385, 183
SRR ] 8,730,770
REHLES L CEEFHH 4,820, 285
FFR RN 4,781,616
BERFHH 2,414,301
ZELEEEN 1,734, 644
SEMEBRTFHEH 960, 528
ZIFIR 236, 824
SEREES 177, 983
KRR 37,242,134
BEHRS (9,173, 182)
RRE & PRERRE :
RBRiRE
BERMIS (FvERLT A URERR. RILBROLEE) 45, 461,791
NEBBIGIE SV AETHIEE (18,004, 874)
ERHRGS 217,456,917
SKRRBERBOMES :
REFMIES 38,700, 347
NELBIEE S VAETFHIEE 570, 520
REFFMBREOIER 39, 270, 867
REE L URERRT (F%E) 66, 727, 7184
BRICESMBEDERE (M) ¥ 57, 554, 602

GE) () ROFERX, Y1 FRADEETYT,



2. MEELEDIHRESE

(2020412 H 308 1C# T 9" S HAR)

3—AE7Y - ITH9A4F4 - T7K

(HZAHTET)

BRAIC K SHEEDIBHE

REMARS ¥ (9,173,182)
S IE UE L 21,456,917
REBREHEIE D HZEp 39, 270, 867

ERICL SHREDERE 57, 554, 602

5 ECEE
27 Fa=y FOEWEIIC Kk 5 HEEDIERE

(37, 868, 377)
(321, 250, 535)

MEEDERE

(301, 564, 310)

mEE
#HNE 1,753,734, 924
#AX ¥ 1,452,170, 614

Z7YFizy FIEI

JPY hedged Class

Non hedged Class

a=v b
T 150, 526, 408 34,021, 662
BEE 20, 260, 824 28, 738, 521
B (293,132, 803) (320, 988, 486)
=y FERH (122, 345, 571) (258, 228, 303)
®%48
1T ¥ 117, 870, 390 28,974, 006
BEE 15,510, 987 22,357, 390
BiE (236, 053, 816) (269, 909, 492)
27> Fa=y FREIIC K 218EEE ¥ (102, 672, 439) (218,578, 096)

G () ROEEEF, Y1 FRADEETY,



3. BHERER

3—OE7Y-I94 T4 -7k

(202012 H3083R7E)
#AW KL AIEME
COMMON STOCKS (102.1%)
AUSTRIA (3.1%)
BANKS (3.1%)

4983  BAWAG Group AG @ ¥ 24,047,296

6,812 Erste Group Bank AG 21,575,599
TOTAL AUSTRIA (Cost ¥39,460,184) 45,622,895
DENMARK (1.8%)

BUILDING MATERIALS (1.1%)
392 ROCKWOOL International AS Class B 15,244,815
INSURANCE (0.7%)

2,335 Topdanmark AS 10,531,787
TOTAL DENMARK (Cost ¥23,036,109) 25,776,602
FINLAND (4.0%)

FOREST PRODUCTS & PAPER (1.3%)

9,423 Stora Enso Oyj Class R 18,722,186
INSURANCE (1.6%)

5,364 Sampo Oyj Class A 23,549,404
MACHINERY-DIVERSIFIED (1.1%)

5,257 Valmet Oyj 15,595,618
TOTAL FINLAND (Cost ¥50,527,624) 57,867,208
FRANCE (10.9%)

AEROSPACE/DEFENSE (1.2%)

1,781 Thales S.A. 17,063,078
CHEMICALS (1.8%)

1,544 Air Liquide S.A. 26,529,976
COMPUTERS (1.4%)

593 Teleperformance 20,612,054
HEALTHCARE-PRODUCTS (1.4%)

1,211 EssilorLuxottica S.A. 19,816,198
HOME FURNISHINGS (1.8%)

1412  SEBS.A. 26,628,881
PACKAGING & CONTAINERS (1.2%)

4,615  VeralliaS.A. @ 17,172,404
PHARMACEUTICALS (2.1%)

3,052 Sanofi 30,565,610
TOTAL FRANCE (Cost ¥143,049,154) 158,388,201
GERMANY (16.0%)

APPAREL (1.8%)
673  adidas AG 25,461,110



#HAM

668
2,547
635
2,702
1,601
3,636

1,136
2,399

2,969

6,528

4,746

1,152
7,157
9,031
16,437
5,489

3,468

1k
COMMON STOCKS (102.1%) (continued)

GERMANY (15.6%) (continued)

BIOTECHNOLOGY (0.5%)
MorphoSys AG

HEALTHCARE-SERVICES (0.7%)
Evotec SE

INSURANCE (1.3%)
Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen

INTERNET (1.6%)
Scout24 AG @

MACHINERY-DIVERSIFIED (1.0%)
KION Group AG

METAL FABRICATE/HARDWARE (1.3%)
Norma Group SE

MISCELLANEOUS MANUFACTUR (3.6%)

Knorr-Bremse AG
Siemens AG

RETAIL (2.4%)
Zalando SE @

SEMICONDUCTORS (1.8%)
Infineon Technologies AG
TOTAL GERMANY (Cost ¥170,639,978)

IRELAND (1.3%)

COMMERCIAL SERVICES (1.3%)
Experian PLC
TOTAL IRELAND (Cost ¥17,985,058)

ITALY (7.1%)

AUTO MANUFACTURERS (1.9%)
Ferrari NV

AUTO PARTS & EQUIPMENT (0.7%)
Freni Brembo SpA

BANKS (1.0%)
FinecoBank Banca Fineco SpA

BEVERAGES (1.3%)
Davide Campari-Milano NV

ELECTRICAL COMPONENT & EQUIPMENT (1.4%)
Prysmian SpA

HOME FURNISHINGS (0.8%)

de' Longhi SpA

TOTAL ITALY (Cost ¥79,022,224)

3—OE7Y-I94 T4 -7k

(20205124308 #)
S E({E

¥ 7,959,095
9,794,372
19,580,067
23,007,843
14,468,351
19,338,479

16,111,854
35,804,186
51,916,040

34,334,412
26,023,352

231,883,121

18,805,635
18,805,635
27,599,490

9,816,271
15,368,533
19,496,704
20,271,197

11,354,128
103,906,323



#HAM

1,483
3,561
2,294

948

13,469

3,555
20,009
4,270
15,357
4,436

4,378

11,236
8,485
11,082

13,277

SRR
COMMON STOCKS (102.1%) (continued)

NETHERLANDS (7.5%)

CHEMICALS (1.9%)
Koninklijke DSM NV

FOOD (1.4%)
Corbion NV

PIPELINES (0.9%)
Koninklijke Vopak NV

SEMICONDUCTORS (3.3%)
ASML Holding NV
TOTAL NETHERLANDS (Cost ¥74,019,556)

PORTUGAL (1.6%)

FOOD (1.6%)
Jeronimo Martins SGPS S.A.
TOTAL PORTUGAL (Cost ¥24,702,228)

SPAIN (8.8%)

COMMERCIAL SERVICES (1.9%)
Amadeus IT Group S.A.

ELECTRIC (2.1%)
Iberdrola S.A.

ENGINEERING & CONSTRUCTION (1.9%)
Cellnex Telecom S.A. @

IRON/STEEL (1.2%)
Acerinox S.A.

PHARMACEUTICALS (0.9%)
Grifols S.A.

REAL ESTATE (0.8%)

Aedas Homes S.A. @

TOTAL SPAIN (Cost ¥104,823,298)
SWEDEN (5.6%)

BANKS (1.4%)

Swedbank AB Class A

ELECTRONICS (1.5%)
Assa Abloy AB Class B

MACHINERY-CONSTRUCTION & MINING (1.5%)

Epiroc AB Class A

MACHINERY-DIVERSIFIED (1.2%)
Husqvarna AB Class B
TOTAL SWEDEN (Cost ¥62,063,920)

3—OE7Y-I94 T4 -7k

(2020512 A 30HRTE)
HDIEMH{E

¥ 26,913,188
21,051,519
12,567,975
47,976,486

108,509,168

23,776,171
23,776,171
27,413,415
29,832,198
27,086,640
17,919,222
13,526,190
11,898,201
127,675,866
20,425,017
21,672,216
20,918,055

17,835,119
80,850,407



#HAM

4,541
85
3353
294
737
1,388

87

11,296
3,562

4,449
10,652

2,159
16,642
10,546

7,732
13,095
15,311

17,237

k]

COMMON STOCKS (102.1%) (continued)
SWITZERLAND (12.6%)

DIVERSIFIED FINANCIAL SERVICES (1.9%)
Julius Baer Group, Ltd.

FOOD (1.4%)
Barry Callebaut AG

HEALTHCARE-PRODUCTS (1.6%)
Alcon, Inc.

HEALTHCARE-SERVICES (1.3%)

Lonza Group AG

INSURANCE (2.2%)

Zurich Insurance Group AG
PHARMACEUTICALS (3.5%)

Roche Holdings AG

PRIVATE EQUITY (0.7%)

Partners Group Holding AG

TOTAL SWITZERLAND (Cost ¥162,678,349)

UNITED KINGDOM (21.8%)

APPAREL (2.0%)
Burberry Group PLC

BIOTECHNOLOGY (0.5%)
Abcam PLC

COMMERCIAL SERVICES (3.4%)

Ashtead Group PLC
RELX PLC

DIVERSIFIED FINANCIAL SERVICES (1.9%)
London Stock Exchange Group PLC

ELECTRIC (1.4%)
National Grid PLC

ENGINEERING & CONSTRUCTION (1.1%)
HomeServe PLC

FOREST PRODUCTS & PAPER (1.3%)
Mondi PLC

HEALTHCARE-PRODUCTS (2.0%)
Smith & Nephew PLC

HOME FURNISHINGS (1.0%)
Howden Joinery Group PLC

INTERNET (0.8%)
Trainline PLC @

3—OE7Y-I94 T4 -7k

(2020512 A 30HRTE)
HDIEMH{E

¥ 27,081,902
20,913,280
23,070,855
19,555,296
32,189,600
50,153,983
10,580,595

183,545,511
28,752,406
7,592,602

21,810,948
27,158,094
48,969,042

27,600,042
20,386,072
15,618,508
18,914,801
28,510,725
15,270,411

11,238,047



A—RE7Y - ITO9AT4-T72F

(202012 A30E ]R7E)
#EXE ®BR2 EELE D IEfHiiE
COMMON STOCKS (102.1%) (continued)
UNITED KINGDOM (21.8%) (continued)
LODGING (1.4%)
3,059 InterContinental Hotels Group PLC ¥ 20,446,727
PHARMACEUTICALS (2.2%)
3,117 AstraZeneca PLC 32,414,429
REITS (2.8%)
16,414 Great Portland Estates PLC 15,577,102
9,866  Segro PLC 13,225,151
8,444  UNITE Group PLC 12,446,146
41,248,399
TOTAL UNITED KINGDOM (Cost ¥287,270,940) 316,962,211
TOTAL COMMON STOCKS (Cost ¥1,239,278,622) 1,483,569,319
E&E
SHORT-TERM INVESTMENTS (0.6%)
FRANCE (0.4%)
TIME DEPOSIT (0.4%)
BNP Paribas S.A.
EUR 43,899 (0.72)% due 12/31/20 ® 5,575,021
5,575,021
TOTAL FRANCE (Cost ¥. 5,564,084) 5,575,021
GRAND CAYMAN (0.2%)
TIME DEPOSITS (0.2%)
Brown Brothers Harriman & Co.
SEK 52,378 (4.52)% due 01/04/21 ® 660,656
DKK 2,264 (2.05)% due 01/04/21 ® 38,646
CHF 3,305 (1.43)% due 12/3120 ® 386,533
JPY 20,000  (0.31)% due 01/04/21 ® 20,000
NOK 9,705 (0.20)% due 12/31/20 ® 117,368
GBP 3,003  0.01% due 12/31/20 421,967
usD 10,000  0.01% due 12/31/20 1,032,450
2,677,620
TOTAL GRAND CAYMAN (Cost ¥ 2,762,407) 2,677,620
TOTAL SHORT-TERM INVESTMENTS (Cost ¥ 8,236,491) ¥ 8,252,641
TOTAL INVESTMENTS (Cost ¥1,247,515,113) 102.7% ¥ 1,491,821,960
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS 2.7 (39,651,346)
NET ASSETS 100.0% ¥ 1,452,170,614

(a) 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.

(b) Due to deposit rate cuts by the central banks in Europe and Japan, interest rates for Swedish Krona, Danish Krone, Swiss Francs, Japanese Yen,
Norwegian Krone and Euro-denominated short-term investments may be less than zero percent.



3—OE7Y-I94 T4 -7k

(202012 A 30R3R7E)
JPY Hedged ClassI=# 1% A& FHEEI
_RER
_ . AL
Bf§ MW3IEF 2 R¥A SRl Rl  REBFEE REBRFES (BIER)
CHF  JPMorgan Chase Bank N.A. 27,000 02/02/2021 EUR 24,965 ¥ - ¥ (12,798) ¥ (12,798)
CHF  JPMorgan Chase Bank N.A. 12,000 02/02/2021 EUR 11,134 - (10,605) (10,605)
CHF  Standard Chartered Bank 44,000 02/02/2021 EUR 40,611 - (11,569) (11,569)
DKK  JPMorgan Chase Bank N.A. 94,000 02/02/2021 EUR 12,630 669 - 669
DKK  JPMorgan Chase Bank N.A. 102,000 02/02/2021 EUR 13,704 807 - 807
EUR  Deutsche Bank AG 622,157 02/02/2021 CHF 673,000 303,173 - 303,173
EUR  Deutsche Bank AG 273,773 02/02/2021 SEK 2,780,000 - (282,209) (282,209)
EUR  Deutsche Bank AG 104,950 02/02/2021 DKK 781,000 - (3,460) (3,460)
EUR  Deutsche Bank AG 1,095,631 02/02/2021 GBP 986,000 676,397 - 676,397
EUR  Goldman Sachs Group, Inc. 32,090 02/02/2021 GBP 29,000 2,807 - 2,807
EUR  JPMorgan Chase Bank N.A. 54,261 02/02/2021 GBP 49,000 9,891 - 9,891
EUR  JPMorgan Chase Bank N.A. 28,646 02/02/2021 GBP 26,000 = (13,231) (13,231)
EUR  JPMorgan Chase Bank N.A. 15,689 02/02/2021 CHF 17,000 4,275 - 4,275
EUR  JPMorgan Chase Bank N.A. 14,414 02/02/2021 SEK 148,000 - (35,489) (35,489)
EUR  JPMorgan Chase Bank N.A. 11,793 02/02/2021 SEK 121,000 - (27,930) (27,930)
EUR  JPMorgan Chase Bank N.A. 24,184 02/02/2021 CHF 26,000 30,561 - 30,561
EUR  JPMorgan Chase Bank N.A. 20,447 02/02/2021 CHF 22,000 23,781 - 23,781
EUR  Morgan Stanley 487,038 02/02/2021 JPY 61,593,990 283,539 - 283,539
EUR  Morgan Stanley 15,540 02/02/2021 GBP 14,000 7,489 - 7,489
EUR  Morgan Stanley 15,547 02/02/2021 GBP 14,000 8,389 - 8,389
GBP  Credit Suisse AG 16,000 02/02/2021 EUR 17,519 22,105 - 22,105
GBP  Goldman Sachs Group, Inc. 32,000 02/02/2021 EUR 35,299 10,896 - 10,896
GBP  HSBC Bank PLC 10,000 02/02/2021 EUR 10,954 13,162 - 13,162
GBP  JPMorgan Chase Bank N.A. 11,000 02/02/2021 EUR 12,200 - (4,581) (4,581)
GBP  JPMorgan Chase Bank N.A. 33,000 02/02/2021 EUR 36,616 - (15,820) (15,820)
GBP  Morgan Stanley 10,000 02/02/2021 EUR 10,894 20,864 - 20,864
JPY  Citibank N.A. 14,869,871 02/02/2021 EUR 117,397 - (45,276) (45,276)
JPY  Deutsche Bank AG 617,266,352 02/02/2021 EUR 4,951,130 - (11,768,041) (11,768,041)
JPY  JPMorgan Chase Bank N.A. 41,396,247 02/02/2021 EUR 328,032 - (279,798) (279,798)
SEK  HSBC Bank PLC 172,000 02/02/2021 EUR 16,758 40,362 - 40,362
SEK  JPMorgan Chase Bank N.A. 107,000 02/02/2021 EUR 10,429 24,586 - 24,586
SEK  JPMorgan Chase Bank N.A. 127,000 02/02/2021 EUR 12,407 25,631 — 25,631
¥ 1,509,384 ¥ (12,510,807) ¥ (11,001,423)




3—OE7Y-I94 T4 -7k

(2020412 A30H )
— & — n
FTVNT 1 TERDE
FUYNT4T TYNT4T
msEF BECHE A0 ZHERSEx  EAERSE BlEE
[EEETUNT 4T
BEFH
Citibank N.A. ¥ - ¥ (45276) ¥ - ¥ - ¥ (45.276)
Credit Suisse AG 22,105 - - - 22,105
Deutsche Bank AG 979,570 (12,053,710) - - (11,074,140)
Goldman Sachs Group, Inc. 13,703 - - - 13,703
HSBC Bank PLC 53,524 = = = 53,524
JPMorgan Chase Bank N.A. 120,201 (400,252) - - (280,051)
Morgan Stanley 320,281 - - - 320,281
Standard Chartered Bank — (11,569) — — (11,569)
RAB—Fy T4y
RHOHEELD
FYNT 4 TAE ¥ 1,509,384 ¥ (12,510,807) ¥ — ¥ — ¥ (11,001,423)

BERVEREICEITS
[EEET U NT 4 TEE
¥ 1509384 ¥ (12,510,807)

*  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

NOK -  Norwegian Krone
SEK - Swedish Krona
USD - United States Dollar
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