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1. BEHESE
(20234 3 A31BAIZHR T S HAR)
(HTXF)
BEIE
ZHRAER S ERLEERE) ¥ 1,153, 252, 797
SHELE (NEFRIEERE) 168, 740, 167
Z DRI 255, 965
BENRSEESE 1,322, 248,929
EMA
BT EREN 345, 480, 949
SDEVERS L UEEFHY 75, 865, 329
REER 63, 493, 136
HFIRREN 8,942, 684
SEEMEBRITFHE 8,637,028
ERFHEY 1,374, 552
ERET 503, 793, 678
BE R 818, 455, 251
EHB L UREREBE :
EHRER:
BB A 2,176,167, 973
SEMERE| (FEAFHERE) 2,498, 993, 079
HNERERGIE LUABFHEREI (12, 047, 500, 409)
ERHEE (7,372, 339, 357)
KREFHMEESDOMES)
BEHMIES (3, 835, 649, 313)
S ERE| (2,452,024, 977)
NERERGIE LUABFTHEIEI 4,928, 415, 392
RERFEE B DS (1, 359, 258, 898)
ERELURRRESE (Hi58) (8, 731, 598, 255)
ERICLMEEDQER (HiF) ¥ (7,913,143, 004)

GE) () AOREE. Y1 TRADELETT.
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2. MEEEBEEE
(20234 3 A31AIZK T ¥ S8R

(HTET)
HERAICK MEEDBRE :
REMIAR ¥ 818, 455, 251
ST LTSRS (7,372, 339, 357)
RERHTS S DL Ep (1, 359, 258, 898)
EHIC L B EDIBREE (7,913, 143, 004)
Z7Fazy FOEEIIC L B HEEDIBRFLE (10, 460, 500, 000)
MEEDERLE (18, 373, 643, 004)
MEE
e 96, 572, 636, 437
LIES ¥ 78,198, 993, 433

Class A

7> Fazy FRE|
d=v bH

B8 (10, 803, 820, 832)
A=y FEEEK ¥ (10, 803, 820, 832)
&%

&iE (10, 460, 500, 000)
27 Fazy bPRBIICKDEBE ¥ (10, 460, 500, 000)
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3. BHERHER

(2023% 3 A31BIRTE)

(ATZHTR)
nAEE HRL A IEffifE
FIXED INCOME SECURITIES (66.6%)
FRANCE (4.6%)
GOVERNMENT BOND (4.6%)
France Government Bond OAT
EUR 31,500,000 0.00% due 11/25/31 @ ¥ 3,588,972,491
TOTAL GOVERNMENT BOND 3,588,972,491
TOTAL FRANCE (Cost ¥4,059,005,791) 3,588,972,491
GERMANY (9.6%)
GOVERNMENT BOND (9.6%)
Bundesrepublik Deutschland Bundesanleihe
EUR 71,400,000 0.00% due 05/15/36 © 7.513.854,965
TOTAL GOVERNMENT BOND 7,513,854,965
TOTAL GERMANY (Cost ¥9,004,592,676) 7,513,854,965
ITALY (16.7%)
GOVERNMENT BONDS (16.7%)
Italy Buoni Poliennali Del Tesoro
EUR 46,600,000 0.50% due 02/01/26 6,195,783,610
EUR 23,400,000 0.95% due 12/01/31 ® 2,640,991,292
EUR 29,700,000 2.45% due 10/01/23 4.262,223,879
TOTAL GOVERNMENT BONDS 13,098,998,781
TOTAL ITALY (Cost ¥12,989,300,796) 13,098,998,781
JAPAN (6.3%)
GOVERNMENT BONDS (6.3%)
Japan Government 20 Year Bond
PY 4,470,000,000 0.50% due 09/20/41 4,104,398,700
Japan Government 30 Year Bond
IPY 683,000,000 2.50% due 09/20/34 830,193,330
TOTAL GOVERNMENT BONDS 4,934,592,030
TOTAL JAPAN (Cost ¥5,266,343,946) 4,934,592,030
UNITED STATES (29.4%)
GOVERNMENT BONDS (29.4%)
U.S. Treasury Bond
usD 4,500,000 2.88% due 05/15/52 511,131,879
UsD 30,500,000 7.63% due 02/15/25 4,304,954,454
U.S. Treasury Note
usD 38,000,000 0.75% due 08/31/26 4,559,825,379
UsD 24,700,000 1.13% due 02/15/31 2,761,605,335
UsD 93,200,000 1.88% due 02/15/32 10,860,671,222
TOTAL GOVERNMENT BONDS 22,998,188,269
TOTAL UNITED STATES (Cost ¥23,264,685,642) 22,998,188,269
TOTAL FIXED INCOME SECURITIES (Cost ¥54,583,928,851) 52,134,606,536
Shares
EXCHANGE-TRADED FUNDS (12.2%)
LUXEMBOURG (2.9%)
157,000  Lyxor Core US TIPS DR UCITS ETF 2,281,350,643
TOTAL LUXEMBOURG (Cost ¥2,285,850,494) 2,281,350,643
UNITED STATES (9.3%)
749,500  iShares MSCI USA Minimum Volatility ETF 7,238,711,006
TOTAL UNITED STATES (Cost ¥6,679,309,841) 7,238,711,006
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥8,965,160,335) 9,520,061,649
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(20234 3 A31BIRTE)

(HT&T)
nAEE HAL A IE(Ti{E
SHORT-TERM INVESTMENTS (17.1%)
FRANCE (0.4%)
TIME DEPOSITS (0.4%)
BNP Paribas S.A.
IPY 177,085,485 (0.53)% due 04/03/23 © ¥ 177,085,485
HKD 2,134,863 0.92% due 04/03/23 36,109,566
CAD 1,025,110 3.32% due 04/03/23 100,709,603
TOTAL TIME DEPOSITS 313,904,654
TOTAL FRANCE (Cost ¥311,866,472) 313,904,654
GRAND CAYMAN (0.0%) @
TIME DEPOSIT (0.0%) @
Brown Brothers Harriman & Co.
CHF 166,723 0.00% due 04/03/23 24,194,405
TOTAL TIME DEPOSIT 24,194,405
TOTAL GRAND CAYMAN (Cost ¥21,394,191) 24,194,405
ITALY (1.3%)
GOVERNMENT BOND (1.3%)
Italy Buoni Ordinari del Tesoro BOT
EUR 7,100,000  0.00% due 07/31/23 @ 1,012,053,337
TOTAL GOVERNMENT BOND 1,012,053,337
TOTAL ITALY (Cost ¥983,391,098) 1,012,053,337
JAPAN (0.0%) @
TIME DEPOSIT (0.0%) @
Sumitomo Mitsui Banking Corp.
EUR 52,579 1.91% due 04/03/23 7,571,080
TOTAL TIME DEPOSIT 7,571,080
TOTAL JAPAN (Cost ¥7,357,199) 7,571,080
UNITED KINGDOM (0.8%)
TIME DEPOSITS (0.8%)
Australia and New Zealand Bank Group, Ltd., London
AUD 3,728,328 2.20% due 04/03/23 330,901,933
GBP 1,666,842 3.15% due 04/03/23 273,014,109
TOTAL TIME DEPOSITS 603,916,042
TOTAL UNITED KINGDOM (Cost ¥593,700,167) 603,916,042
UNITED STATES (14.6%)
GOVERNMENT BONDS (14.0%)
U.S. Treasury Bill
UsD 18,000,000  0.00% due 04/11/23 ® 2,386,877,557
usD 15,000,000  0.00% due 07/25/23 ® 1,962,037,864
usD 15,000,000  0.00% due 08/24/23 ® 1,954,644,372
UsD 35,000,000  0.13% due 05/15/23 4,622,395,219
TOTAL GOVERNMENT BONDS 10,925,955,012
TIME DEPOSIT (0.6%) -
JPMorgan Chase & Co.
usD 3,433,570 4.08% due 04/03/23 455,892,207
TOTAL TIME DEPOSIT 455,892,207
TOTAL UNITED STATES (Cost ¥11,841,156,029) 11,381,847,219
TOTAL SHORT-TERM INVESTMENTS (Cost ¥13,758,865,156) 13,343,486,737
TOTAL INVESTMENTS (Cost ¥77,307,954,342) 95.9% ¥ 74,998,154,922
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 4.1 3,200,838,511
NET ASSETS 100.0% ¥  78,198,993,433
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(20234 3 A31BIRTE)

(HTET)

@ Security issued with zero coupon.

®  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 the central Bank of Japan, interest rates for Japanese Yen-denominated short-term investments may be less than zero
percent.

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

VGRS

Rovay A RA ZHIH RER (i
Long Coffee C May Futures 05/2023 33 ¥ (5,033,832)
Long Copper May Futures 05/2023 63 7,951,563
Long Corn May Futures 05/2023 33 4,776,580
Long Cotton No.2 May Futures 05/2023 31 (489,276)
Long Euro STOXX 50 June Futures 06/2023 624 107,009,500
Short Euro-Bobl June Futures 06/2023 (197) (72,051,959)
Short Euro-BTP June Futures 06/2023 (155) (74,769,135)
Short Euro-Bund June Futures 06/2023 (498) (308,362,745)
Short Euro-Buxl June Futures 06/2023 (49) (49,531,222)
Short Euro-Schatz June Futures 06/2023 (215) (31,268,402)
Long Gold 100 OZ June Futures 06/2023 25 (452,763)
Short Japan 10 Year Bond June Futures 06/2023 (18) (52,020,000)
Long S&P 500 E-Mini June Futures 06/2023 44 7,232,918
Long Silver May Futures 05/2023 13 9,972,730
Long Soybean May Futures 05/2023 15 4,842,968
Long Sugar #11 May Futures 04/2023 126 17,421,142
Long TOPIX Index June Futures 06/2023 98 (21,415,000)
Short US 2 Year Note June Futures 06/2023 (162) (49,236,724)
Short US 5 Year Note June Futures 06/2023 (295) (91,495,479)
Short US 10 Year Ultra June Futures 06/2023 (512) (283,511,959)
Long Wheat May Futures 05/2023 22

¥
> > e
772 FLRLTOABETHREIAS xR
*EB FER S

Wig EEIHEF 24988 RFEBH T 24988 Bl ELaiEE] (#4%8)
Brown Brothers

AUD Harriman & Co. 1,950,000 06/21/2023  JPY 170,411,865 ¥ 1,152,450 ¥ - ¥ 1,152,450
Brown Brothers

AUD Harriman & Co. 3,820,000 06/21/2023  JPY 335,395,236 694,857 - 694,857
Brown Brothers

CAD Harriman & Co. 1,370,000 06/21/2023  JPY 132,634,358 569,337 - 569,337
Brown Brothers

EUR  Harriman & Co. 1,000,000 06/21/2023  JPY 142,821,400 137,857 - 137,857
Brown Brothers

GBP Harriman & Co. 2,511,000 06/21/2023 JPY 405,917,212 1,249,968 - 1,249,968
Brown Brothers

JPY  Harriman & Co. 47,074,445,760 06/21/2023 USD 352,700,000 788,356,521 - 788,356,521
Brown Brothers

JPY  Harriman & Co. 196,827,900 06/21/2023 USD 1,500,000 - (22,494) (22,494)
Brown Brothers

JPY  Harriman & Co. 522,763,731 06/21/2023 AUD 5,770,000 15,109,323 - 15,109,323
Brown Brothers

JPY  Harriman & Co. 134,704,839 06/21/2023 CAD 1,370,000 1,501,144 - 1,501,144
Brown Brothers

JPY  Harriman & Co. 27,176,604,720 06/21/2023 EUR 190,110,000 - (1,379,554) (1,379,554)
Brown Brothers

JPY  Harriman & Co. 228,813,440 06/21/2023 EUR 1,600,000 78,629 - 78,629
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(20234 3 A31HIRT)
(HT&T)
RER
) . REB RER i ke
Ris EWEIHEF 22498 RFEB SR RH9%8 ST Eli] (#4%8)
Brown Brothers
JPY  Harriman & Co. 404,454,303 06/21/2023  GBP 2,511,000 ¥ - ¥ (2,712,877) ¥ (2,712,877)
Brown Brothers
JPY  Harriman & Co. 170,751,450 06/21/2023 HKD 10,000,000 2,960,585 2,960,585
Brown Brothers
USD Harriman & Co. 8,800,000 06/21/2023  JPY 1,185,396,080 - (30,540,437) (30,540,437)
Brown Brothers
USD Harriman & Co. 9,800,000 06/21/2023  JPY 1,287,494,600 - (1,405,361) (1,405.,361)
¥ 811,810,671 ¥ (36,060,723) ¥ 775,749,948
— O =
TUNT 1+ TO8E
FYNF4T  FYIRT47T HED FELZI0)
W5IHEF AEDE AEDE 2 EAh el
EEFUATFT
Brown Brothers Harriman
BETH & Co. ¥ 811,810,671 ¥ (36,060,723) ¥ - ¥ — ¥ 775,749,948
TRE=3yT 4 VTR0
HRERBTYNT 1 TRE ¥ 811,810,671 ¥ (36,060,723) ¥ - ¥ — ¥ 775,749,948

AERVARISHIS
BTV NT 4 TRE ¥ 811810671 ¥ (36,060,723
BERE

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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