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1. BEHESE
(20244 3 A31BAIZHKR T S HAR)
(HTXF)
BEIE
ZHF A ¥ 1,137,280, 129
ZHEYE JEBLEERE) 518, 590, 682
Z DRI 1,413, 591
BENRSESE 1,657, 284, 402
EMA
B A TR 279, 900, 509
REER 63, 667, 164
SEHNIEE L VEBRFHH 62, 739, 523
FFIRREN 8,967, 366
EEMEBRITFHRE 6,997,512
BHRFHH 1,473,157
ZETEREN 430, 434
ZDiER 13, 355
ERSE 424,189, 020
BE SR 1,233,095, 382
ERB L UREREBE :
BN
BB RS 3, 215, 500, 198
SMERE| (FHEHERE) 960, 508, 699
NEBERIS L UAEFTHREI (9, 180, 783, 145)
ERHEE (5,004, 774, 248)
FRERBFEHMEE S DOMES)
BB RS 7,945, 635,017
S ERE| 1,382, 123, 390
HNERERGIE LUABFTHERE (2, 310, 969, 857)
RERFHEE D HITEED 7,016, 788, 550
SR LURRRESE (Hif) 2,012,014, 302
ERICLHMEEDIERE ($ikE) ¥ 3,245,109, 684
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2. MEEEBEEE
(2024% 3 A31AISK T S S8R

(HTET)
HERAICK MEEDBRE :
REMIAR ¥ 1,233, 095, 382
ESSERUE LA (5,004, 774, 248)
RERFIS I DFEEE 7,016, 788, 550
EHIC L MEEDIBFEE 3,245,109, 684
Z7Fazy FOWEIC L B HEEDIBRFLE (16, 338, 300, 000)
MEEDEREE (13, 093, 190, 316)
MEE
e 78,198, 993, 433
LGB ¥ 65, 105, 803, 117

Class A

27> Fazy FRE|
a=v bH

B8 (17,519, 050, 135)
A=y FEEEK (17,519, 050, 135)
&%

&iE (16, 338, 300, 000)
27 Fazy bPRBIICKDEBE ¥ (16, 338, 300, 000)
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3. BHERER

(20244 3 A31BIRTE)

(ATZHTR)
TARE HAG AIEfTE
FIXED INCOME SECURITIES (26.5%)
FRANCE (3.8%)
GOVERNMENT BOND (3.8%)
France Government Bond OAT
EUR 14,800,000 3.00% due 05/25/33 © ¥ 2,462,280,720
TOTAL GOVERNMENT BOND 2,462,280,720
TOTAL FRANCE (Cost ¥2,370,062,980) 2,462,280,720
GERMANY (6.5%)
GOVERNMENT BOND (6.5%)
Bundesrepublik Deutschland Bundesanleihe
EUR 34,500,000 0.00% due 05/15/36 ® 4,237,111,998
TOTAL GOVERNMENT BOND 4,237,111,998
TOTAL GERMANY (Cost ¥4,253,598,745) 4,237,111,998
ITALY (5.6%)
GOVERNMENT BOND (5.6%)
Italy Buoni Poliennali Del Tesoro
EUR 21,295,000 4.35% due 11/01/33 3,688,924,410
TOTAL GOVERNMENT BOND 3,688,924,410
TOTAL ITALY (Cost ¥3,407,319,478) 3,688,924,410
UNITED KINGDOM (1.6%)
GOVERNMENT BOND (1.6%)
United Kingdom Gilt
GBP 5,400,000 4.38% due 07/31/54 1,024,215,203
TOTAL GOVERNMENT BOND 1,024,215,203
TOTAL UNITED KINGDOM (Cost ¥1,014,424,398) 1,024,215,203
UNITED STATES (9.0%)
GOVERNMENT BOND (9.0%)
U.S. Treasury Note
usD 45,800,000 1.88% due 02/15/32 5,855,849,029
TOTAL GOVERNMENT BOND 5,855,849,029
TOTAL UNITED STATES (Cost ¥5,482,833,801) 5,855,849,029
TOTAL FIXED INCOME SECURITIES (Cost ¥16,528,239,402) 17,268,381,360
a%
EXCHANGE-TRADED FUNDS (45.9%)
IRELAND (26.5%)
3,231,195  iShares Edge MSCI USA Momentum Factor UCITS ETF 6,561,790,169
443,038  iShares J.P. Morgan USD EM Bond UCITS ETF 5,806,608,403
66,429  iShares MSCI EM Asia UCITS ETF 1,646,290,443
725,216  iShares US Property Yield UCITS ETF 3,063,115,847
102,850  Xtrackers USD Corporate Bond UCITS ETF 198,977,350
TOTAL IRELAND (Cost ¥14,935,255,364) 17,276,782,212
LUXEMBOURG (9.3%)
424,924  Amundi MSCI Eastern Europe Ex Russia UCITS ETF 1,654,771,874
295,566  Amundi MSCI EM Latin America UCITS ETF 805,370,045
216,165 Amundi US TIPS Government Inflation-Linked Bond UCITS ETF 3,573,030,608
TOTAL LUXEMBOURG (Cost ¥5,415,314,254) 6,033,172,527
UNITED STATES (10.1%)
518,123 iShares MSCI USA Minimum Volatility ETF 6,555,468,451
TOTAL UNITED STATES (Cost ¥4,619,159,933) 6,555,468,451
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥24,969,729,551) 29,865,423,190
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(20244 3 A3 HERTE)

(HT&T)
nAEE #RL AIEffifE

SHORT-TERM INVESTMENTS (23.8%)
FRANCE (0.4%)
TIME DEPOSITS (0.4%)
BNP Paribas S.A.

CHF 171,963 0.52% due 04/02/24 ¥ 28,864,794

HKD 101,532 2.36% due 04/02/24 1,963,737

AUD 50,907  3.08% due 04/02/24 5,021,856

CAD 2,008,401  3.79% due 04/01/24 224,452,240
TOTAL TIME DEPOSITS 260,302,627
TOTAL FRANCE (Cost ¥260,302,627) 260,302,627
JAPAN (0.1%)
TIME DEPOSITS (0.1%)
Sumitomo Mitsui Banking Corp.

IPY 57,915,065  (0.24)% due 04/01/24 © 57,915,065
TOTAL TIME DEPOSITS 57,915,065
TOTAL JAPAN (Cost ¥57,915,065) 57,915,065
SINGAPORE (12.4%)
TIME DEPOSITS (12.4%)
DBS Bank Limited

usD 53,402,425  4.58% due 04/01/24 8,084,059,016
TOTAL TIME DEPOSITS 8,084,059,016
TOTAL SINGAPORE (Cost ¥8,084,059,016) 8,084,059,016
UNITED KINGDOM (10.9%)
TIME DEPOSITS (10.9%)
HSBC Bank PLC

GBP 11,458,510  4.15% due 04/02/24 2,189,311,633
Royal Bank of Canada

EUR 29,944,520 2.85% due 04/02/24 4,890,428,328
TOTAL TIME DEPOSITS 7,079,739,961
TOTAL UNITED KINGDOM (Cost ¥7,079,739,961) 7,079,739,961
TOTAL SHORT-TERM INVESTMENTS (Cost ¥15,482,016,669) 15,482,016,669
TOTAL INVESTMENTS (Cost ¥56,979,985,622) 96.2% ¥ 62,615,821,219
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 3.8 2,489,981,898
NET ASSETS 100.0% ¥  65,105,803,117

@ 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.
Security issued with zero coupon.

Due to deposit rate cuts by the central Bank of Japan, interest rates for Japanese Yen-denominated short-term investments may be less than zero
percent.
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(20244 3 A31BIRTE)

(ATEHTR)
EYEEIRE

FHmAES £ U
Rovay #iR RA BETE 2% RIS
Long Coffee C May Futures 05/2024 ¥ 4727751,217 44 ¥ (1,047,360)
Long Copper May Futures 05/2024 860,061,671 56 (10,850,161)
Long Cotton No.2 May Futures 05/2024 304,793,028 43 (7,381,289)
Long Euro STOXX 50 June Futures 06/2024 4,982,125,945 622 142,723,343
Short Euro-Bund June Futures 06/2024 (4,194,243,591) (194) (31,683,363)
Short Euro-OAT June Futures 06/2024 (2,143,915,183) (103) (12,106,638)
Long FTSE 100 Index June Futures 06/2024 2,609,410,333 172 15,690,196
Long Gold 100 OZ June Futures 06/2024 1,226,464,087 37 27,277,162
Long Lean Hogs April Futures 04/2024 482,316,351 94 10,743,438
Long Live Cattle June Futures 06/2024 870,138,280 80 3,021,545
Long S&P 500 E-Mini June Futures 06/2024 2,593,809,211 66 58,073,151
Long S&P/TSX 60 Index June Futures 06/2024 3,211,853,569 109 56,193,041
Long Silver May Futures 05/2024 348,298,882 20 28,879,519
Long SPI 200 June Futures 06/2024 3,203,908,888 168 90,320,980
Long Sugar #11 May Futures 04/2024 449,014,386 120 9,165,635
Long Swiss Market Index June Futures 06/2024 2,249,822,111 115 (3,880,307)
Long TOPIX Index June Futures 06/2024 3,955,325,000 146 58,945,000
Short US 10 Year Ultra June Futures 06/2024 (5,387,997,287) (312) (25,067,581)
Long WTI Crude Oil May Futures 04/2024 1,416,056,937 120 94,775,989

¥ 503,791,800

TJ7VRLRILTOAETHMEIES

ER
RER RER Btk
mRig EEIHEF 24958 RFEB  FEED 2988 FT i FTfiiE (Hl%8)
Brown Brothers
EUR  Harriman & Co. 5,000,000 06/19/2024 JPY 803,509,000 ¥  5.814,406 ¥ - ¥ 5,814,406
Brown Brothers
JPY  Harriman & Co. 386,091,200 06/19/2024 AUD 4,000,000 - (4,610,109) (4,610,109)
Brown Brothers
JPY  Harriman & Co. 18,698,893,200 06/19/2024 EUR 117,000,000 - (239,274,492) (239,274,492)
Brown Brothers
JPY  Harriman & Co. 291,937,500 06/19/2024 CAD 2,700,000 - (6,503,972) (6,503,972)
Brown Brothers
JPY  Harriman & Co. 3,200,355,444 06/19/2024 GBP 17,160,000 - (39,825,825) (39,825,825)
Brown Brothers
JPY  Harriman & Co. 950,623,700 06/20/2024 USD 6,500,000 - (21,411,592) (21,411,592)
Brown Brothers
JPY  Harriman & Co.  41,940,086,400 06/20/2024 USD 288,000,000 - (1,128,554,246)  (1,128.554.246)

¥ 5.814406 ¥ (1,440,180,236) ¥ (1,434,365,830)
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(20244 3 A3181RTHE)
(HTER)
— —
TUNRT 12 TDHE
FUNTF4T FYRF4T ) HED
WEI48F AEOH afEns S EANn AR
JEBETYNT 4T
Brown Brothers Harriman

RETH & Co. ¥ 5,814,406 ¥ (1,440,180,236) ¥ - ¥ - ¥ (1,434,365,830)
YAA—4y T4 VTR0
WREERBTUNT 1 TR ¥ 5814406 ¥ (1,440,180,236) ¥ -y — ¥ (1,434,365,830)
BERUVRRIH S
BT ) NT 1 THE ¥ 5814406 ¥ (1,440,180.236)

*  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.

BEREH

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

EUR - Euro

GBP - British Pound

HKD -  Hong Kong Dollar
JPY - Japanese Yen

USD - United States Dollar
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