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3. BHERER

(20254 3 A31HIRTE)

(ATZHTR)
TARE HAG AIEfTE
FIXED INCOME SECURITIES (27.1%)
FRANCE (3.6%)
GOVERNMENT BOND (3.6%)
France Government Bond OAT
EUR 11,800,000 3.00% due 05/25/33 @ ¥ 1,885,596,848
TOTAL GOVERNMENT BOND 1,885,596,848
TOTAL FRANCE (Cost ¥1,879,140,741) 1,885,596,848
GERMANY (7.7%) -
GOVERNMENT BOND (7.7%)
Bundesrepublik Deutschland Bundesanleihe
EUR 34,500,000 0.00% due 05/15/36® 4,099,201,276
TOTAL GOVERNMENT BOND 4,099,201,276
TOTAL GERMANY (Cost ¥4,303,810,691) 4,099,201,276
UNITED KINGDOM (1.7%)
GOVERNMENT BOND (1.7%)
United Kingdom Gilt
GBP 5,400,000 4.38% due 07/31/54 905,211,374
TOTAL GOVERNMENT BOND 905,211,374
TOTAL UNITED KINGDOM (Cost ¥1,014,683,951) 905,211,374
UNITED STATES (14.1%) -
GOVERNMENT BONDS (14.1%)
U.S. Treasury Note
USD 45,800,000 1.88% due 02/15/32 5,965,231,126
USD 9,900,000 4.38% due 11/30/28 1,507,986,551
TOTAL GOVERNMENT BONDS 7,473,217,677
TOTAL UNITED STATES (Cost ¥7,104,154,857) 7,473,217,677
TOTAL FIXED INCOME SECURITIES (Cost ¥14,301,790,240) 14,363,227,175
o%
EXCHANGE-TRADED FUNDS (57.2%)
IRELAND (35.2%)
1,669,731  iShares Edge MSCI USA Momentum Factor UCITS ETF 3,568,812,013
1,690,042  iShares Edge MSCI USA Quality Factor UCITS ETF 3,557,723,660
610,253 iShares J.P. Morgan USD EM Bond UCITS ETF 8,075,854,759
93,662  iShares MSCI EM Asia UCITS ETF 2,559,627,216
194,580  iShares US Property Yield UCITS ETF 862,243,226
TOTAL IRELAND (Cost ¥17,848,398,978) 18,624,260,874
LUXEMBOURG (15.0%)
274,397  Amundi MSCI Eastern Europe Ex Russia UCITS ETF 1,307,938,839
333,311  Amundi US Inflation Expectations 10Y UCITS ETF 6,656,110,093
TOTAL LUXEMBOURG (Cost ¥7,952,350,126) 7,964,048,932
UNITED STATES (7.0%)
264,892  iShares MSCI USA Minimum Volatility ETF 3,721,219,544
TOTAL UNITED STATES (Cost ¥2,406,441,815) 3,721,219,544
TOTAL EXCHANGE-TRADED FUNDS (Cost ¥28,207,190,919) 30,309,529,350
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(20254 3 A31BIRTE)

(HT&T)
nAEE HAL A IEffE

SHORT-TERM INVESTMENTS (13.3%)
FRANCE (6.4%)
TIME DEPOSITS (6.4%)
BNP Paribas S.A.

CAD 4,276,994  1.56% due 04/01/25 ¥ 445,784,637

AUD 6,004,044 2.89% due 04/01/25 562,706,491
Societe Generale S.A.

USD 15,801,047  3.58% due 04/01/25 2,369,999,014
TOTAL TIME DEPOSITS 3,378,490,142
TOTAL FRANCE (Cost ¥3,378,490,142) 3,378,490,142
HONG KONG (0.3%)
TIME DEPOSIT (0.3%)
Australia and New Zealand Bank

HKD 9,434,977  2.04% due 04/01/25 181,862,270
TOTAL TIME DEPOSIT 181,862,270
TOTAL HONG KONG (Cost ¥181,862,270) 181,862,270
JAPAN (0.8%)
TIME DEPOSIT (0.8%)
MUEFG Bank, Ltd.

IPY 440,046,619 0.11% due 04/01/25 440,046,619
TOTAL TIME DEPOSIT 440,046,619
TOTAL JAPAN (Cost ¥440,046,619) 440,046,619
UNITED KINGDOM (5.4%)
TIME DEPOSITS (5.4%)
HSBC Bank PLC

GBP 4,163,018  3.42% due 04/01/25 806,583,025
Royal Bank of Canada

EUR 12,685,935  1.35% due 04/01/25 2,057,457,979
TOTAL TIME DEPOSITS 2,864,041,004
TOTAL UNITED KINGDOM (Cost ¥2,864,041,004) 2,864,041,004
UNITED STATES (0.4%)
TIME DEPOSIT (0.4%)
Brown Brothers Harriman & Co.

CHF 1,113,768 0.00% due 04/01/25 ® 188,825,659
TOTAL TIME DEPOSIT 188,825,659
TOTAL UNITED STATES (Cost ¥188,825,659) 188,825,659
TOTAL SHORT-TERM INVESTMENTS (Cost ¥7,053,265,694) 7,053,265,694
TOTAL INVESTMENTS (Cost ¥49,562,246,853) 97.6% ¥ 51,726,022,219
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 2.4 1,279,170,607
NET ASSETS 100.0% ¥  53,005,192,826

@ 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.



BAFIVY - RILFTEY L TSR-T72F (JPY)

(20254 3 A31 BIRTE)

(HT&T)
EYEEIRE
=
_ _ AR £ U
Rrovay iR fRA BETE Bk REIR 6
Long Coffee C May Futures 05/2025 ¥ 434,145,110 27 ¥ 142,561,743
Long Copper May Futures 05/2025 1,194,469,717 68 89,114,682
Long Cotton No.2 July Futures 07/2025 266,654,467 51 (6,610,059)
Long Euro STOXX 50 June Futures 06/2025 4,822,404,703 555 (151,670,591)
Short Euro-Bund June Futures 06/2025 4,169,609,321 (195) 95,242,660
Short Euro-OAT June Futures 06/2025 1,952,970,005 (96) 42,725,801
Long FTSE 100 Index June Futures 06/2025 2,704,939,639 161 (24,778,632)
Long Gold 100 OZ June Futures 06/2025 1,006,894,851 22 32,634,824
Long Lean Hogs April Futures 04/2025 479,203,043 91 (256,483)
Long Live Cattle June Futures 06/2025 830,250,132 72 49,459,202
Short Long Gilt June Futures 06/2025 935,260,159 (52) 11,485,474
Short S&P 500 E-Mini June Futures 06/2025 1,572,759,489 37 4,087,227
Long S&P/TSX 60 Index June Futures 06/2025 2,349,263,888 75 (7,875,296)
Long Silver May Futures 05/2025 296,665,216 12 14,813,012
Long Sugar #11 May Futures 04/2025 498,347,166 148 (29,443,396)
Long Swiss Market Index June Futures 06/2025 2,679,417,705 124 (56,208,525)
Long TOPIX Index June Futures 06/2025 2,018,575,000 73 (75,315,000)
Short US 5 Year Note June Futures 06/2025 1,477,256,171 (92) (15,200,549)
Short US 10 Year Note June Futures 06/2025 5,901,539,247 (356) (37,145,959)
Long US 10 Year Ultra June Futures 06/2025 3,202,441,122 188 15,669,266
¥ 93,289,401
-~ g > 3 —
772 FLRLTOAEEFHIGIES -
. N . RER ARBR BalipEe
Ri§  EEIHEF 24988 RFH T P4 ] FT i Raliti] (H0%8)
Brown Brothers
JPY  Harriman & Co. 38,975,400,000 06/18/2025 usD 265,500,000 ¥ —  ¥(504,153,903) ¥ (504,153,903)
Brown Brothers
JPY  Harriman & Co. 10,349,890,780 06/18/2025 EUR 64,700,000 - (97,388,406) (97,388,406)
Brown Brothers
JPY  Harriman & Co. 1,918,785,880 06/18/2025 GBP 10,100,000 - (20,910,682) (20,910,682)
Brown Brothers
JPY  Harriman & Co. 715,204,000 06/18/2025 CAD 7,000,000 - (10,861,761) (10,861,761)
Brown Brothers
JPY  Harriman & Co. 236,466,913  06/18/2025 HKD 12,500,000 - (2,817,913) (2,817,913)
Brown Brothers
JPY  Harriman & Co. 549,741,325 06/18/2025 AUD 5,950,000 - (3,438,296) (3,438,296)
Brown Brothers
JPY  Harriman & Co. 117,496,750 06/18/2025 CHF 700,000 - (1,247,949) (1,247.,949)
¥ ¥ (640,818910) ¥ (640,818,910)
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(2025% 3 A31BIRTE)
(HTER)
TUNRT1TDE
FYUNRF4T  FYINTF4T ) HED
BEIHEF HEDE AfE0E SZH N #iliEg~
JEBETYNT 4T
Brown Brothers Harriman

RETH & Co. ¥ — ¥ (640,818,910) ¥ - ¥ — ¥ (640,818,910)
YAA—4y T4 VTR0
WEERBTYNAT 1 TR ¥ — ¥ (640,818,910) ¥ - ¥ — ¥ (640,818,910)
BERUVARKIZBII
BT ) NT 1 THE ¥ — ¥ (640,818,910)

*  Actual collateral received or pledged, if any, may be more than disclosed in the table above.
**  Net amount 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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