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2019 12
2019 11 29
)
() )
234,091,410 99.59
( — 965,789 0.41
( 235,057,199 100.00
(
) )
8,696,609,929 42.71
6,182,199,400 30.36
991,381,535 4.87
872,241,410 4.28
772,982,303 3.80
765,994,500 3.76
574,915,552 2.82
446,463,860 2.19
422,995,390 2.08
303,681,420 1.49
131,525,175 0.65
20,160,990,474 99.02
( — 199,931,330 0.98
( 20,360,921,804 100.00
)
) ) ) ) )
1 80,871,765| 2.6155 211,520,102| 2.8946 234,091,410] 99.59
()
99.59
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99.59
(
) ) ) ) ()
1 NIKE INC CL-B 116,313 9,166.97| 1,066,238,063| 10,313.97| 1,199,649,770|5.89
2 PERNOD RICARD SA 55,591| 18,683.45| 1,038,631,998| 20,042.05| 1,114,158,046]5.47
AMERICAN EXPRESS
3 77,116| 12,882.70 993,462,390| 13,183.35| 1,016,647,589|4.99
COMPANY
4 L"OREAL 32,238| 28,435.12 916,691,463| 30,991.63 999,108,168| 4.91
LVMH MOET HENNESSY
5 18,332| 40,602.34 744,322,139| 49,049.98 899,184,279| 4.42
LOUIl V SA
6 ESSILORLUXOTTICA 49,461 13,219.07 653,828,708 16,894.65 835,626,729|4.10
7 HERMES INTERNATIONAL 9,978| 74,747.79 745,833,546] 81,952.96 817,726,675 4.02
8 VISA INC-CLASS A SHARES 39,188| 17,508.78 686,134,211 20,199.57 791,581,031| 3.89
MARRIOTT
9 50,804 14,671.17 745,354,608 15,485.21 786,710,629] 3.86
INTERNATIONAL-CL A
10 96,900 8,262.75 800,660,681 7,905.00 765,994,500| 3.76
11 APPLE INC 25,727 21,963.49 565,054,790 29,344.55 754,947,248] 3.71
ESTEE LAUDER
12 32,144| 18,559.69 596,582,821 21,469.37 690,111,673| 3.39
COMPANIES-CL A
13 STARBUCKS CORP 65,518 8,606.56 563,884,969 9,396.96 615,670,104]3.02
CHOCOLADEFABRIKEN
14 705| 764,734.49 539,137,819| 831,374.40 586,118,952| 2.88
LINDT-PC
15 DIAGEO PLC 127,432 4,582.97 584,018,306 4,511.54 574,915,552| 2.82
16 MONCLER SPA 110,624 4,189.75 463,487,360 4,840.48 535,473,547| 2.63
17 ADIDAS AG 15,472 30,399.30 470,337,971] 34,000.35 526,053,423] 2.58
18 KERING 7,227| 60,184.05 434,950,181 66,553.62 480,983,019( 2.36
19 BOOKING HOLDINGS INC 2,202| 190,199.44 418,819,182 208,870.66 459,933,198| 2.26
20 DANONE 50,415 8,586.00 432,863,594 8,998.42 453,655,637|2.23
21 FERRARI NV 24,143| 15,067.72 363,779,976| 18,492.47 446,463,860( 2.19
22 VAIL RESORTS INC 15,508| 24,895.44 386,078,607| 27,025.16 419,106,262| 2.06
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LIVE NATION
23 52,553 7,121.04 374,232,372 7,720.69 405,745,590( 1.99
ENTERTAINMENT IN
CIE FINANCIERE
24 48,149 8,020.89 386,198,237 8,416.84 405,262,583| 1.99
RICHEMON-REG
25 VF CORP 38,301 9,631.35 368,890,419 9,756.31 373,676,736 1.84
HILTON WORLDWIDE
26 29,764| 10,557.69 314,239,182| 11,653.89 346,866,596 1.70
HOLDINGS IN
27 PUMA SE 41,336 6,656.56 275,155,895 8,374.97 346,187,987|1.70
LULULEMON ATHLETICA
28 e 12,392| 19,031.66 235,840,425| 25,070.61 310,675,059| 1.53
L*OCCITANE
29 1,122,750 230.85 259,195,781 270.48 303,681,420] 1.49
INTERNATIONAL SA
30 TESLA INC 7,443| 26,511.32 197,323,820| 36,296.13 270,152,113 1.33
)
3.76
3.52
34.28
13.75
1.99
3.72
14.99
9.79
0.62
4.99
3.89
3.71
99.02
)
( ) )
(2018 10 ) 237 237 11,521 11,521
(2019 10 ) 217 217 11,221 11,221
11 235 — 10,736 —
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12 215 — 9,721 —
2019 218 — 10,205 —
230 — 10,971 —
224 — 11,104 —
223 — 11,574 —
215 — 10,956 —
219 — 11,577 —
213 — 11,908 —
210 — 11,549 —
227 — 11,551 —
10 235 — 12,026 —
11 235 — 12,393 —
)
)
2017 31 2018 10 0
2018 11 2019 10 0
2019 11 2019 11 10 —
)
2017 31 2018 10 15.21
2018 11 2019 10 2.60
2019 11 2019 11 10 7.53
) ( ) ( N+ )x 100
)
) )
296,577,843 90,458,463
98,233,580 110,775,824
43,270,585 42,799,208
)
(2019 11 29 )
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iTrust
)
2018 10 2019 10

4,031,300 2,899,406
236,138,369 216,075,643

210,000
240,379,669 218,975,049
240,379,669 218,975,049
1,998,172 127,257
20,035 35,704
868,164 1,547,142
11 8
33,373 59,471
2,919,755 1,769,582
2,919,755 1,769,582
206,119,380 193,577,136
31,340,534 23,628,331
22,109,010 13,404,684
237,459,914 217,205,467
237,459,914 217,205,467
240,379,669 218,975,049
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2017 31 2018 11
2018 10 2019 10
29,768,369 3,402,726
29,768,369 3,402,726
1,621 1,151
51,295 77,004
2,222,863 3,336,792
85,446 128,642
2,361,225 3,543,589
27,407,144 6,946,315
27,407,144 6,946,315
27,407,144 6,946,315
5,298,134 3,041,583
31,340,534
10,903,630 12,487,597
10,903,630 12,487,597
1,672,106 16,295,068
1,672,106 16,295,068
31,340,534 23,628,331
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)
)
)
2018 10 2019 10
104,817,054 206,119,380
191,760,789 98,233,580
90,458,463 110,775,824
206,119,380 193,577,136
)
2017 31 2018 11
2018 10 2019 10
0.60
A 2,108,209 A 0
B 20,000,801 B 0
c 9,231,524 C 10,223,647
D 0 D 13,404,684
E=A+B+C+D 31,340,534 E=A+B+C+D 23,628,331
F 206,119,380 F 193,577,136
10,000 G=E/Fx 10,000 1,520.50 10,000 G=E/Fx 10,000 1,220.61
10,000 H 0 |10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
)
2017 31 2018 11
2018 10 2019 10
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26,224,627
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(2019 10
( )
1,282,471
1,282,471
(
(
(
(2018 10 (2019 10 )
1.1521 1.1221
( (11,521 ) (11,221 )
(
)
) )
83,153,990 216,075,643
83,153,990| 216,075,643
(
( )
2018 10 2019 10
106,943,572 673,337,742
193,467,221 141,180,064
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25,424,927,110 18,940,565,881
228,554,543 86,140,893
23,404,120 15,950,691
25,977,296,566 19,857,175,271
25,977,296,566 19,857,175,271
28,329,780 59,628,224
157,680,000 5,160,000
556 413
99 939
186,010,435 64,789,576
186,010,435 64,789,576
9,805,674,124 7,616,751,054
15,985,612,007 12,175,634,641
25,791,286,131 19,792,385,695
25,791,286,131 19,792,385,695
25,977,296,566 19,857,175,271
(
)
( 12 133 ) 60 61
2018 10 2019 10
9,758,205,212 9,805,674,124
1,804,215,235 373,037,686
1,756,746,323 2,561,960, 756
9,805,674,124 7,616,751,054
8,468,548,625 7,533,407,528
89,779,625 83,153,990
1,247,345,874 189,536
9,805,674,124 7,616,751,054
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(
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)
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2018 10 2019 10
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( )
(2018 10 )

( )
3,381,345,521
3,381,345,521

(2019 10 )

( )
1,171,535,273
1,171,535,273

)
( )
( )
( )
(2018 10 ) (2019 10 )
2.6302 2.5985
) (26,302 ) (25,985 )
( )
11,500 8,430.00 96,945,000
11,500 96,945,000
TESLA INC 10,246 241.98 2,479,327.08
LEVI STRAUSS & CO- CLASS A 14,611 22.48 328,455.28
LULULEMON ATHLETICA INC 12,392 173.71 2,152,614.32
NIKE INC CL-B 112,720 82.98 9,353,505.60
VF CORP 46,848 94.04 4,405,585.92
BRIGHT HORIZONS FAMILY SOLUT 43,460 131.05 5,695,433.00
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MARRIOTT INTERNATIONAL-CL A 48,597 135.47 6,583,435.59
NEW ORIENTAL EDUCATIO-SP ADR 18,989 88.15 1,673,880.35
STARBUCKS CORP 60,026 77.90 4,676,025.40
TAL EDUCATION GROUP- ADR 87,619 36.20 3,171,807.80
VAIL RESORTS INC 14,511 225.96 3,278,905.56
LIVE NATION ENTERTAINMENT IN 38,583 64.65 2,494,390.95
BOOKING HOLDINGS INC 2,884 1,736.03 5,006,710.52
FARFETCH LTD-CLASS A 43,865 24.57 1,077,763.05
TIFFANY & CO 9,331 104.92 979,008.52
ESTEE LAUDER COMPANIES-CL A 36,583 165.33 6,048,267.39
AMERICAN EXPRESS COMPANY 61,829 117.26 7,250,068.54
20 INC 25,107 42.99 1,079,349.93
VISA INC-CLASS A SHARES 65,233 159.81 10,424,885.73
APPLE INC 31,051 200.72 6,232,556.72
784,485 84,391,977.25

(9,271,302,620)

FERRARI NV 41,114 124.95 5,137,194.30
PIRELLI & C. SPA 74,240 5.77 428,958.72
ADIDAS AG 16,241 249.85 4,057,813.85
BRUNELLO CUCINELLI SPA 28,318 30.14 853,504.52
ESSILORLUXOTTICA 38,920 106.00 4,125,520.00
HERMES INTERNATIONAL 7,617 607.80 4,629,612.60
KERING 7,127 501.60 3,574,903.20
LVMH MOET HENNESSY LOUI V SA 21,634 331.85 7,179,242.90
MONCLER SPA 76,003 35.53 2,700,386.59
PUMA SE 5,127 552.00 2,830,104.00
ACCOR SA 42,180 35.96 1,516,792.80
SHCP SA-WI 68,480 14.34 982,003.20
DANONE 47,234 69.46 3,280,873.64
PERNOD RICARD SA 50,279 154.40 7,763,077.60
REMY COINTREAU 23,447 118.30 2,773,780.10
L"OREAL 38,835 235.80 9,157,293.00
ORPEA 27,502 104.90 2,884,959.80
614,298 63,876,020.82

(7,873,997,086)

ASTON MARTIN LAGONDA GLOB-WI 71,826 8.59 616,985.34
DIAGEO PLC 138,504 32.40 4,488,222.12
210,330 5,105,207.46

(729,176,781)
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CIE FINANCIERE RICHEMON-REG 42,904 70.68 3,032,454.72
CHOCOLADEFABRIKEN LINDT-PC 281 6,670.00 1,874,270.00
43,185 4,906,724.72
(530,466,009)
TREASURY WINE ESTATES LTD 378,634 15.07 5,706,014.38
378,634 5,706,014.38
(438,678,385)
2,042,432 18,940,565, 881
(18,843,620,881)
)
)
)
20 100.0 49.2
17 100.0 41.8
100.0 3.9
100.0 2.8
100.0 2.3
) ( 52 38 )
38 57 ( 12
133 )
() 193 (2019 1 2019 11

10
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iTrust
)
2019 10 2019 11 10
2,899,406 2,133,085
216,075,643 232,967,728
2,490,000
218,975,049 237,590,813
218,975,049 237,590,813
127,257 1,810,696
35,704 35,673
1,547,142 1,545,715
8 5
59,471 59,399
1,769,582 3,451,488
1,769,582 3,451,488
193,577,136 194,048,513
23,628,331 40,090,812
13,404,684 10,785,222
217,205,467 234,139,325
217,205,467 234,139,325
218,975,049 237,590,813
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