EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020 20

03-3212-3411

iTrust

3,000

171



)

iTrust

(

)

)
3,000

)

)

)

)
2020

21

an

2020 11 20

03-3212-1805(
https://www._pictet.co.jp)

2/71

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
(
03-3212-1805( )
https://www_pictet.co.jp)
)
( x )
(10)
( )
)
(11)
12

1D

1D

3/71



)

200

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

J))

4/71



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

))

)

(

)

(https://www.toushin.or.jp)

B5LORD

) £ B B A, B —EA B EA AT

WET . HICESPERAORSEEE BT 0BRSS
WM TED. BEER-vY—FAoRENBEFTEET,

3
BRETEESR. HPEETORLADI— A 3FEL4EEST %
*-\'

Bl) R AR Y AT A

o
FiEOEF2ITFAF oo Rk ENORE -&

RITRER DL THRAY S0l mifEfes bl gl

SEBHERACHCEDEORLWELHIATLY, @, %

BEELTWSESBOUEDTY,

MBIV AFL IV a—F— LA,

Fub?— 2RI AT L

e

AP —Fy b - EF2UT+ZRUTSERPRARRTS
0 .a BT RBOREMEEXALERLGENSENET,

5/71




EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

up g depl -

8 fe dEi

BREsoBE E R ARG R — 7 A U AR

ERF—vELUE 2T B HSF UTy > o MRENLER, 2L RN,
(R S SR HEAHET b= tinanl il T g
EE LA == o ESGHEH

o[, SO lE s

2020

)
2018 12 21

)

6/71



E2F - EX2UFy 2T F

EDINETOOOO
000000000000 0O(E10439)
Ooooooooooooooooonoao

iTrustEFa U7 o

B2 R B i i i
(77 > Fol HOHEE 247 5 &)

| sesprmimmenys

(M DRty WG, —AERREO FET R
SRR ESEE. MilEs L0
AR CEO ESH VR EIT 248

‘ A - BRSBTS AR

B (BN

)

(2020

1981
1986
1987
1997
1997
2011

2020 27

771

SHEAIERRITR S
(77 » FOMBEOREL L ERET 5 &)
< EiR RS>
A b5 2F 4« A G IERITRER 2

T RIER L T S IR S R IR 5 M =0

EdFsTEy brvdhifdirh ez x o
(= HF—7 7 b FoodERA SO RHEE 297 5 &)




EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

)

1227 800
60 763 100
(
)
20 22 23
24
) ) ) )
) ) )
)
)

8/71




16

EDINETOOOO
O000O0000O00O0oo(EL439)

Ooooooooooooooooooad

(
(
10
11
18
19
20 )
14
16 )
14
(
)
14
( 28
( 28
( 28
( )

9/71

)



)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(
)
(
)
( )
BRI EERETO R
L3
< BEERERS> ) <ERYAIERERSS
EREEOER L. | €ToTLEERRES S| EmEEoEms#
EER R E LRI P ) B LSRR @S
DR TOZ LS EEARSESOERIER ot EEUASDER
I
i BE#SE
hEe s VA DEEHT
i
Eoar  PEvb RO AR IR T EoT s Firer b TR A

(B VT UE

T

[

EERO T T AR
raEEEE)

EA. Fl—Ta T B SRR ER S

ETFORTRREE =y

T FA T ARG S F AN AGERES
EEERE-EEESESE. fEHEEFEI DT,
BRI -EE

10/71



)

20

2020

11/71

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

17

24

10

10

86

20

12/71

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

10

10 20



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

)

13/71



(

(

)

)

50

10

(

)

14/71

(

)

130

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50



)

10

37

15/71

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

50



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<) A2 OERESE =

!

ERY A FERERE

ERV A2 Eo A
R A @REE - sk

(N7 % -7 ADFHEE )
CEEROHARRE
EREELIIBLLEE B ERE
2020

EEkE

F

AT/ TLRAE&V SR A AL FRE

R g [ 1%

1 =T .

- EEETIEE. BEN AP A
BLUESSERBmET AR

CIBH - b le—F g O

T

b gm e e 5 &

( 2018 2020
2015 2020

)

16/71



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(TOPIX) ( )
MSCI ( )
MSCI ( )
NOMURA-BPI
FTSE ( )
JpP GBI-EM ( )
( )
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TS S === 1
1 —_ 1
1 1
'm (TOPIX)( ) (TOPIX) '
: :
1 1
1 1
1 1
1 1
, m SCI ( ) MsCI MSCI Inc. :
: MSCI Inc. mNSC 4
1 1
: ( ) MSCI MSCI Inc. :
: MSCI Inc. m NOMURA-BPI :
:NOMURA—BPI :
1 1
1 1
1 1
1 1
: m FTSE ( ) FTSE ( ) FTSE Fixed Income LLC :
: FTSE Fixed Income LLC 1
1 1
1 FTSE Fixed Income LLC m JP GBI-EM 1
1 1
: JP GBI-EM J.P.Morgan Securities LLC :
1 1
1 1
, J.P.Morgan Securities LLC ,
)
) C )
)
1.463 ( 1.33 )
C )
0.65 0.65 0.03
( ) (
)

17/71



)

)

0.055 (

)

(

0.05 )

)
(
)
(
)
( )
)
| pEiEsme (GERD
i
i ¥ 3
51 &7
¥ LE
o
(
)

18/71

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



TiEGELE (

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
AFHEESRIEELE) (R

5

i a0 %

i e | BIE

% i Y

o
(
)
( ) (
)
)
) (
(
) )
( )
( )
ig;‘ - 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
28;1 - 15.315  ( 15 0.315 )
2038 15 ( 15
C

19/71



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2020

2020 28

) )

376,518,065 99.15

( ) — 3,234,382 0.85

( ) 379,752,447 100.00
) )

24,046,703,080 59.37

3,080,612,736 7.61

1,975,022,444 4.88

1,850,524,464 4.57

1,409,818,424 3.48

1,040,384,976 2.57

798,527,744 1.97

763,430,000 1.88

736,316,169 1.82

717,366,177 1.77

416,269,800 1.03

301,894,912 0.75

118,558,033 0.29

37,255,428,959 91.99

2,717,638,787 6.71

( ) — 527,462,266 1.30

( ) 40,500,530,012 100.00

) ) ) ) )

232,677,089| 1.8518| 430,871,897 1.6182| 376,518,065 99.15
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()
99.15
99.15
(G ) ) ) )
THERMO FISHER
1 58,500 37,177.74| 2,174,898,269| 32,509.46| 1,901,803,667(4.70
SCIENTIFIC INC
2 EQUINIX INC 27,700| 70,442.27| 1,951,251,145| 65,383.33| 1,811,118,260(4.47
FIDELITY NATIONAL INFO
3 SERV 119,000( 17,212.24| 2,048,257,119( 15,196.54| 1,808,388,748|4.47
4 VISA INC-CLASS A SHARES 81,300( 23,342.51| 1,897,746,332| 19,698.49| 1,601,487,587|3.95
5 GLOBAL PAYMENTS INC 71,000( 22,649.82| 1,608,137,319| 20,107.76| 1,427,651,137|3.53
6 FISERV INC 116,700( 13,520.07|1,577,792,928/ 11,877.53| 1,386,108,008|3.42
7 ECOLAB INC 65,900( 23,014.22| 1,516,637,316| 20,078.21| 1,323,154,461|3.27
8 ALLEGION PLC 95,000( 14,352.83| 1,363,519,686( 12,932.43| 1,228,581,553|3.03
9 SPLUNK INC 71,300(19,059.42] 1,358,936,867|16,071.98| 1,145,932,466|2.83
10 TRANSUNION 115,000( 10,976.92| 1,262,346,179| 9,859.64|1,133,858,945|2.80
11 EXPERIAN PLC 301,000 4,089.36|1,230,899,708| 3,766.22|1,133,633,996(2.80
12 FORTINET INC 100,800( 13,044.05| 1,314,840,845( 11,231.89( 1,132,175,036|2.80
13 PALO ALTO NETWORKS INC 54,500| 27,216.33| 1,483,290,274| 20,524.69| 1,118,595,649(2.76
14 ASSA ABLOY AB-B 417,000 2,770.00|1,155,091,668| 2,494.92|1,040,384,976(2.57
15 KLA CORPORATION 61,300 18,929.20] 1,160,360,045( 16,194.54| 992,725,651|2.45
JOHNSON CONTROLS
16 229,400 4,592.77]1,053,583,067| 4,147.39] 951,412,872|2.35
INTERNATION
ZEBRA TECHNOLOGIES
17 39,900( 26,317.91| 1,050,084,808| 23,410.35| 934,073,360(2.31
CORP-CL A
18 NORTONLIFELOCK INC 449,000 2,265.20|1,017,075,249| 2,071.50f 930,107,945(2.30
19 STERIS PLC 50,300 18,412.69| 926,158,398|17,904.93| 900,618,311|2.22
STANLEY BLACK & DECKER
20 ING 58,103|17,704.67| 1,028,695,005( 14,896.70| 865,543,303|2.14
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21 INTERXION HOLDING NV 91,500(10,183.01| 931,745,480 9,443.80| 864,108,523|2.13
22 APTIV PLC 98,600 9,926.39| 978,742,576| 8,533.35| 841,388,448|2.08
23 PERKINELMER INC 87,500(10,322.53| 903,221,541| 9,227.13| 807,374,540{1.99
24 CINTAS CORP 26,500 33,295.17| 882,322,052|29,496.85| 781,666,697|1.93
25 GDS HOLDINGS LTD - ADR 115,000 6,597.53| 758,716,490 6,402.74| 736,316,169(1.82
26 INGENICO GROUP 43,000]17,097.47| 735,191,296]15,942.40| 685,523,200]1.69
27 74,000 9,641.00f 713,434,000 8,575.00| 634,550,000f1.57
28 PROOFPOINT INC 52,121|13,621.84| 709,984,256(12,156.57| 633,613,038|1.56
CYBERARK SOFTWARE
29 51,000f13,166.61| 671,497,498|11,557.99| 589,457,827|1.46
LTD/ISRAEL
30 NXP SEMICONDUCTORS NV 43,500] 14,767.57| 642,389,665|12,545.05| 545,709,901]1.35
)

0.32
1.57
3.27
15.18
13.21
3.20
2.22
7.43
36.11
5.39
4.09
— — 6.71
98.70

)

2020
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«C ()
(2019 20 ) 217 217 11,433 11,433
(2020 20 ) 440 440 14,281 14,281
2019 232 — 11,618 —
243 — 11,697 —
319 — 12,233 —
332 — 11,491 —
357 — 11,856 —
356 — 12,367 —
375 — 11,919 —
351 — 12,040 —
10 356 — 12,528 —
11 362 — 13,063 —
12 379 — 13,297 —
2020 398 — 13,545 —
379 — 12,481 —
)
()
2018 12 21 2019 20 0
2019 21 2020 20 0
)
2018 12 21 2019 20 14.33
2019 21 2020 20 24.91
) ( ( ) ( N+ ( )x 100
)
() ()
197,059,331 7,238,887
327,189,055 208,452,142
)
(2020 28 )
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iTrust
)
2019 20 2020 20
1,762,459
8,104,823
215,771,373 438,518,223
217,533,832 446,623,046
217,533,832 446,623,046
89,133 3,120,859
9,384 61,790
406,469 2,677,436
22
15,645 102,919
520,631 5,963,026
520,631 5,963,026
189,820,444 308,557,357
27,192,757 132,102,663
23,603,578 76,979,939
217,013,201 440,660,020
217,013,201 440,660,020
217,533,832 446,623,046
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2018 12 21 2019 21
2019 20 2020 20

24,461,373 84,446,850

24,461,373 84,446,850

118 3,022

9,384 111,669

406,469 4,838,828

17,550 186,160

433,521 5,139,679

24,027,852 79,307,171

24,027,852 79,307,171

24,027,852 79,307,171

424,274 13,390,544

27,192,757

3,608,799 74,441,770

3,608,799 74,441,770

19,620 35,448,491

19,620 35,448,491

27,192,757 132,102,663
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)
)
)
2019 20 2020 20
158,514,176 189,820,444
38,545,155 327,189,055
7,238,887 208,452,142
189,820,444 308,557,357
( )
2018 12 21 2019 21
2019 20 2020 20
( 2019 21 2019 12 31 )
0.60
0.60
(2020 2020 20 )
0.80
A 389,642 A 7,724,143
B 23,213,936 B 58,192,484
C 3,589,179 C 55,122,724
D 0 D 11,063,312
E=A+B+C+D 27,192,757 E=A+B+C+D 132,102,663
F 189,820,444 F 308,557,357
10,000 G=E/Fx 10,000 1,432.54 10,000 G=E/Fx 10,000 4,281.28
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 I1=Fx H/10,000 0
)
2018 12 21 2019 21
2019 20 2020 20
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(2020 20
( )
77,223,864
77,223,864
(
(
(
(2019 20 (2020 20 )
1.1433 1.4281
( (11,433 ) (14,281 )
(
)
() )
236,716,990 438,518,223
236,716,990 438,518,223
(
( )
2019 20 2020 20
130,534,204 36,083,415
315,680,432 -
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132,615,323

39,736,075,278 43,378,122,434
2,706,242,715 2,848,574,038
60,275 -
407,212,809 107,135,341
40,985,101 19,053,940
43,336,790,814 46,521,584,491
43,336,790,814 46,521,584,491
277,521,643 38,786,220
118,065,000 65,560,000
- 363
1,974 -
395,588,617 104,346,583
395,588,617 104,346,583
29,412,895,818 25,056,897,197
() 13,528,306,379 21,360,340,711
42,941,202,197 46,417,237,908
42,941,202,197 46,417,237,908
43,336,790, 814 46,521,584,491
(
)
( 12 133 ) 60 61

2019 20 2020 20

30,268,666,158 29,412,895,818
547,391,445 5,390,936,241
1,403,161,785 9,746,934,862
29,412,895,818 25,056,897,197
22,258,145,878 17,659,787,727
6,699,506,538 6,219,744,356
147,798,735 236,716,990
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307,444,667 940,648,124
29,412,895,818 25,056,897,197
2018 12 21 2019 21
2019 20 2020 20
(
)
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)
2018 12 21 2019 21
2019 20 2020 20
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( )
(2019 20 )
( )
3,341,234,161
186,179,743
3,527,413,904
(2020 20 )
( )
7,629,992,968
606,494,893
8,236,487,861
( )
(2019 20 )
) () ()
44 567,699 44,627,974 60,275
44 567,699 44,627,974 60,275
44,567,699 44,627,974 60,275
()
() ( )
()
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(2020 20 )
( )
( )
(2019 20 ) (2020 20 )
1.4599 1.8525
( ) (14,599 ) (18,525 )
( )
24,000 5,890.00 141,360,000
74,000 9,641.00 713,434,000
98,000 854,794,000
ECOLAB INC 65,900  210.31 13,859,429.00
31 Co 31,900[  159.34 5,082,946.00
ALLEGION PLC 95,000[  131.16 12,460,200.00
FORTUNE BRANDS HOME & SECURI 70,500 72.33 5,099,265.00
GENERAC HOLDINGS INC 22,000|  116.26 2,557,720.00
JOHNSON CONTROLS INTERNATION 229,400 41.97 9,627,918.00
SENSATA TECHNOLOGIES HOLDING 108,000 48.58 5,246,640.00
STANLEY BLACK & DECKER INC 61,100|  161.79 9,885,369.00
WABTEC CORP 44,900 78.64 3,530,936.00
BRINK"S CO/THE 18,760 84.47 1,584,657.20
CINTAS CORP 26,500  304.26 8,062,890.00
EQUIFAX INC 20,900  161.88 3,383,292.00
MSA SAFETY INC 30,384|  140.72 4,275,636.48
TRANSUNION 115,000  100.31 11,535,650.00
APTIV PLC 98,600 90.71 8,944,006.00
AUTOLIV INC 54,500 76.63 4,176,335.00
STERIS PLC 50,300|  168.26 8,463,478.00
PERKINELMER INC 87,500 94.33 8,253,875.00
THERMO FISHER SCIENTIFIC INC 58,500|  339.74 19,874,790.00
ALARM.COM HOLDINGS INC 1,500 47.43 71,145.00
CHECK POINT SOFTWARE TECH 17,500  117.00 2,047,500.00
CYBERARK SOFTWARE LTD/ISRAEL 51,000  120.32 6,136,320.00
EVERBRIDGE INC 3,500(  104.21 364,735.00
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FIDELITY NATIONAL INFO SERV 119,000  157.29 18,717,510.00
FIREEYE INC 80,000 15.61 1,248,800.00
FISERV INC 116,700|  123.55 14,418,285.00
FORTINET INC 100,800|  119.20 12,015,360.00
GDS HOLDINGS LTD - ADR 115,000 60.29 6,933,350.00
GLOBAL PAYMENTS INC 71,000  206.98 14,695,580.00
INTERXION HOLDING NV 86,500 92.95 8,040,175.00
NORTONLIFELOCK INC 449,000 20.70 9,294,300.00
PALO ALTO NETWORKS INC 54,500  248.71 13,554,695.00
PAYPAL HOLDINGS INC 30,000f  123.91 3,717,300.00
PROOFPOINT INC 52,121  124.48 6,488,022.08
QUALYS INC 14,000 93.41 1,307,740.00
RAPID  INC 78,500 55.16 4,330,060.00
SPLUNK INC 71,300  174.17 12,418,321.00
VISA INC-CLASS A SHARES 83,000(  213.31 17,704,730.00
NCR CORPORATION 57,300 32.11 1,839,903.00
ZEBRA TECHNOLOGIES CORP-CL A 39,900|  240.50 9,595,950.00
KLA CORPORATION 61,300  172.98 10,603,674.00
NXP SEMICONDUCTORS NV 51,500[  134.95 6,949,925.00

3,094,565 328,398,412.76
(36,544,175,371)
VALEO SA 71,000 27.05 1,920,550.00
EUROFINS SCIENTIFIC 5,500|  476.00 2,618,000.00
INGENICO GROUP 47,000(  142.10 6,678,700.00
INFINEON TECHNOLOGIES AG 50,500 22.18 1,120,342.50
174,000 12,337,592.50
(1,484,089,001)
EXPERIAN PLC 301,000 28.98 8,722,980.00
G SPLC 690,000 2.03 1,402,080.00
INTERTEK GROUP PLC 39,000 59.34 2,314,260.00
RENTOKIL INITIAL PLC 685,000 5.04 3,452,400.00
HALMA PLC 187,000 22.21 4,153,270.00
1,902,000 20,044,990.00
(2,882,870,461)
|ses SA-REG 1,500| 2,649.00 3,973,500.00
1,500 3,973,500.00
(449,959, 140)
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