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27 10
12,588,287 1.09%
1,125,987,348 97..64%
14,601,400 1.27%
1,153,177,035 100.00%
27 10
() () (%)
() ()
shale Revolution Fund JPY 945,731,017 1.1434 1.1906 97..64%
1,081,438,823|  1,125,987,348
2 12,575,712 1.0009 1.0010 1.00%
12,588,287 12,588,287
97..64%
1.09%
98.73%
27 10
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)
25 20,505 1.0000
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27 2,702 0.9592
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27 1,067 0.7735
27 10 1,153 0.8585
25 25 17 0.0600
25 18 26 17 0.1000
26 18 26 16 0.0900
26 17 27 16 0
27 17 27 15 0.0300
25 25 17 6.0%
25 18 26 17 10.2%
26 18 26 16 9.5%
26 17 27 16 2.3%
27 17 27 15 12.9%
+ x 100
(D
25 25 17 23,385,753,724 12,967,604,022
25 18 26 17 2,347,897,121 8,057,203,694
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26 17 27 16 440,520,279 3,346,307,019
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)
27 10
40,028,300 82.45%
8,520,548 17.55%
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(@)
27 10
() ( (%)
() ()
1|96 5 10,000,000 100.24 100.18 0.5000 20.64%
10,024,300 10,018,900 2016/03/20
2|93 5 10,000,000 100.08 100.06 0.5000 20.61%
10,008,400 10,006,300 2015/12/20
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10,004,600 10,002,000 2016/01/15
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512,614 19,414
156,759,547 22,435,242
2,239,839,962 1,122,106,148
22,586,531 17,588,287
11,391,422 2,785,111
2,431,090,076 1,164,934,202
2,431,090,076 1,164,934,202
17,991,259 4,824,621
201,039 98,090
13,269,711 6,475,693
198,129 91,194
31,660,138 11,489,598
31,660,138 11,489,598
2,438,079,767 1,394,387,111
38,649,829 240,942,507
2,342,644 43,228
2,399,429,938 1,153,444,604
2,399,429,938 1,153,444,604
2,431,090,076 1,164,934,202
)

26 17 27 17

27 16 27 15
25,776 12,202
35,535,403 131,217,774
35,561,179 131,205,572
521,605 240,185
34,428,569 15,855,300
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198,129 91,194
35,148,303 16,186,679
412,876 147,392,251
412,876 147,392,251
412,876 147,392,251
111,854,639 16,404,194
38,634,844 38,649,829
34,157,090 14,357,274
30,999,278 9,440,645
3,157,812 4,916,629
52,853,507

38,649,829 240,942,507
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5,343,866,507 2,438,079,767
440,520,279 167,356,541
3,346,307,019 1,211,049,197
2,438,079,767 1,394,387,111
38,649,829 240,942,507
26 17 27 17
27 16 27 15
26 12 15 27 15
65,213,855 370.16
52,853,507 300
9,499
48,859,723
14,771,709
1,572,924
65,213,855
(370.16 )
52,853,507
(300 )
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46,292,505
46,292,505
27 15
241,918,322
241,918,322
27 16
27 15
27 17 27 15
27 16 27 15
0.9841 0.8272
10,000 9,841 10,000 8,272
Shale Revolution Fund JPY 981,290,904 1,122,106,148
Class
17,570,717 17,588,287
998,861,621 1,139,694,435
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5,076 6,588
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67,167,632 64,579,868
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10,008,200 10,024,300
9,999

10,008,200 10,034,299
10,008,200 10,034,299
57,106,072 54,490,156
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29,131,760 57,106,072
29,013,656 13,847,876
1,039,344 16,463,792
22,566,222 17,570,717
1,378,994 3,059,282
552,681 552,681
71,698 71,698
1,998,801 1,998,801
13,111 13,111
96 96
2,699,766 2,699,766
89,929 89,929
9,993 9,993
26,385,980 26,385,980
249,776 249,776
249,776 249,776
799,281 799,281
9,992 9,992
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9,992 9,992
699,301
57,106,072 54,490,156
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@
27 16
10,300
10,300
26 26 27 16
27 15
3,700
3,700
27 28 27 15
27 16
27 15
27 17 27 15
27 16 27 15
1.0009 1.0010
10,000 10,009 10,000 10,010
333 2 10,000,000 10,000,700
335 2 10,000,000 10,002,300
336 2 10,000,000 10,003,100
96 5 10,000,000 10,025,000
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Shale Revolution Fund JPY Class

2015 31

2,226,885,833

903

Class A - JPY Class

Class A - JPY Class

Class A - JPY Class

2015 31

2015 31

2,295,758,590
903

12,493

2,750,493

2,650,697

2,301,173,176

8,102,163

31,960

282,603
32,375,341
4,986,915
787,696
780,625

188,447

47,535,750

2,253,637,426

2,253,637,426

1,680,790,482

1.3408
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52,392,180
30,845

2,021

52,425,046

4,537,977
3,483,641
2,531,743
1,981,324
1,747,614
1,187,779

533,630

16,003,708

36,421,338

1,033,209,875

22,576,197

1,055,786,072

(687,554,026)

42,772

(687,511, 254)

368,274,818

404,696,156

36,421,338

1,055,786,073
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(687,511, 255)

404,696,156

(2,898,776,445)

(2,494,080,289)

4,747,717,715
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2015 3 31

(100.0%)

(3.2%)

PIPELINES (3.2%)

12,450 Enbridge, Inc. 72,413,712
( 61,301,397 ) 72,413,712
(3.3%)

MISCELLANEOUS MANUFACTURS (3.3%)
9,700  Pentair PLC 73,158,206
( 67,901,480 ) 73,158,206

(93.5%)

CHEMICALS (13.7%)

6,350 Eastman Chemical Co. 52,743,134
3,550 Ecolab, Inc. 48,695,426
4,500 El du Pont de Nemours & Co. 38,569,678
6,850 LyondellBasell Industries NV Class A 72,126,492
2,750 Praxair, Inc. 39,819,297
4,770 WR Grace & Co. 56,557,816

308,511,843

DISTRIBUTION/WHOLESALE (3.1%)

8,250 WESCO International, Inc. 69,147,854
ELECTRIC (12.2%)
34,000 Calpine Corp. 93,251,280
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5,600 Dominion Resources, Inc. 47,594,874
5,900 DTE Energy Co. 57,092,814
6,180 NextEra Energy, Inc. 77,115,252
275,054,220
ELECTRONICS (2.0%)
3,700 Honeywell International, Inc. 46,284,693
FOREST PRODUCTS & PAPER (2.3%)
7,650 International Paper Co. 50,907,982
GAS (8.4%)
16,500 CenterPoint Energy, Inc. 40,386,542
18,050 NiSource, Inc. 95,590,777
4,050 Sempra Energy 52,950,604
188,927,923
IRON/STEEL (2.1%)
10,300 Carpenter Technology Corp. 48,025,644
MACHINERY-DIVERSIFIED (2.1%)
2,850 Cummins, Inc. 47,385,245
METAL FABRICATE/HARDWARE (2.5%)
2,250 Precision Castparts Corp. 56,664,562
MISCELLANEOUS MANUFACTURS (6.9%)
10,300 Eaton Corp. PLC 83,921,355
23,750 General Electric Co. 70,664,306
154,585,661
OIL & GAS (29.4%)
22,200 Antero Resources Corp. 94,033,671
25,300 Cabot Oil & Gas Corp. 89,597,045
9,200 EOG Resources, Inc. 101,162,492
44,650 Memorial Resource Development Corp. 94,991,512
10,500 Occidental Petroleum Corp. 91,922,511
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4,500

7,650

21,200

9,050

10,800

7,400

usb 364,752

Pioneer Natural Resources Co.

Range Resources Corp.

Rice Energy, Inc.

OIL & GAS SERVICES (4.0%)

Schlumberger, Ltd.

(100.0%) ()

(935%) ()

PIPELINES (4.8%)

ONEOK, Inc.

Williams Cos, Inc.

( 2,053,914,553 )

( 2,183,117,430 )

(1.9%)

(1.9%)

(1.9%)

JPMorgan Chase & Co.

0.03% due 04/01/15

( 43,768,403 )

( 43,768,403 )

( 2,226,885,833 )
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88,240,214
47,742,861
55,322,841

663,013,147

90,559,204

62,479,965
44,895,842
107,375,807

2,106,443,785

2,252,015,703

43,742,887

43,742,887

43,742,887

2,295,758,590

(42,121,164)
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100.0% 2,253,637,426
2015 3 31
Brown Brothers
JPY Harriman & Co. 5,047,996 04/01/2015 UsD 42,362 \ -\ (31,960) \ (31,960)
Brown Brothers
JPY Harriman & Co. 14,325,749 04/02/2015 UsD 119,372 10,808 - 10,808
Brown Brothers
JPY Harriman & Co. 13,001,596 04/06/2015 UsD 108,406 1,685 - 1,685
\ 12,493 \ (31,960) \ (19,467)
*
Brown Brothers
\ 12,493 \ (31,960) \ - \ -\ (19,467)
Harriman & Co.
\ 12,493 \ (31,960)  \- \- \ (19,467)

usD

JPY
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2015 3 31
2015 3 31
GAAP
GAAP
Q)
®)

2014 4 1

3
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GAAP
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2015 31
*
2015 31
(Level ) (Level ) (Level )
Chemicals \ 308,511,843 \ - \ - \ 308,511,843
Distribution/Wholesale 69,147,854 - - 69,147,854
Electric 275,054,220 - - 275,054,220
Electronics 46,284,693 - - 46,284,693
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Forest Products & Paper 50,907,982 - - 50,907,982
Gas 188,927,923 - - 188,927,923
Iron/Steel 48,025,644 - - 48,025,644
Machinery-Diversified 47,385,245 - - 47,385,245
Metal Fabricate/Hardware 56,664,562 - - 56,664,562
Miscellaneous Manufacturers 227,743,867 - - 227,743,867
0il & Gas 663,013,147 - - 663,013,147
Oil & Gas Services 90,559,204 - - 90,559,204
Pipelines 179,789,519 - - 179,789,519
Time Deposits 43,742,887 - - 43,742,887
\ 2,295,758,590 \ - \ - \ 2,295,758,590
*%
12,493 - 12,493
(31,960) - (31,960)
*
**
2015 31 1
2015 31
©

2015 3 31
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®

®

©

2015 31

ASC 815-10-50 a)
b)
)

ASC 815

2015 31
ASC 815
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\ 12,493
\ (31,960)
2015 3 31
ASC 815
\ 2,408,742
\  (19,467)
2015 31 55,723,804
2015 3 31
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27 10

1,156,381,869

3,204,834

1,153,177,035

1,343,241,535

0.8585

50,548,846

1,999,998

48,548,848

48,499,895

1.0010
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27 10 309
3,550,699 112
27 189,314
260 3,216,499
22 144,885
309 3,550,699
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)
27
279,928
51,000 27
)
27
1,250
301
11,069
6,000
1,270
() 27 26
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42 43

26 3 31 27 3 31
17,588,077 19,107,074
149,868 198,366
2,410,896 3,278,499
895,204 1,001,357
15,769 15,862
490,240 559,646
13,019 7,378
21,563,076 24,168,184
162,431 135,473
68,912 48,230
710 710
9,490 6,166
241,544 190,580
173,597 105,376
3,150 -
12,706 12,706
189,454 118,082
5,381,370 5,298,347
1,169,774 1,169,774
2,299 3,738
511,366 510,636
132,660 82,660
611,818 561,097
2,209 2,190
70,650 20,750
7,740,848 7,607,693
8,171,846 7,916,356
29,734,923 32,084,541
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( )
42 43

26 3 31 27 3 3
3,558 3,042
39,085 53,907
1,109,332 1,519,563
1,020,908 1,178,272
1,316,049 1,515,891
118,950 620,431
955,000 1,220,900
80,000 87,600
21,473 29,244
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