2020
(2019 11

iTrust

03-3212-3411

1/69

2020

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

11



)

2,500

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

2/69



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd

(

)

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

3/69



BT 55U T)—

EDINETOOOO
O00O00000000000O(E10439)
Oooooooooooobooooooad

honLaSRERTS/F

|
]
O

TFAT A EE EMW(E A
Tk A=t lat L HE F LVMH £I ~Fir—-

A FhADTLR) F

4»5

ROBWNSAIABALDBR

IAT-A—=49=F[E)
FAFEE) W

TLEF L FSVFEROBS : —BEROBE

Ta

[FLEF L-TSUEL, FSVEEMA SO THER [HRENBBLILEE. BESTLRAETA,
TLEERDSEHENET, EOCMBLHAEINT  WARMNSALTHT TSI UESLMHSH

L IRdHmIzHYET . )

4/69



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

. 0 8
L T = B Rl W b7 U A
J0-500EHT
Ln T ER T T TRk s diid
HBREF—RB L « ficEhtE, H— ko o U
Fal¥Fs (R FIFFALUTF W « FERE, SEMOR.
EEIZ 50 50K v R o0 &R ) BE W oD S
TR 2L 5 +ESGAHEM
Y —m i & - [E@., SfOsnt SR
2020
(e
)
2017 31
)

5/69



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

e e o P

EaF FLIiFh T rFewf—Tr-F

o e

iTrust 7 LT A FIT N

Eresit

S et AT a1 L] S et
(7 7 FoomM A OBEETT 5 5)

ERtst
AL V(AR EHEREiea el

(77 2 FOEEORE B LUERETIH
<HE{ERER Nttt >

B - oSz S8 R M T SO SRR S TR

Bt

(Moo By, HRE, —HEARSY O RT O R
ZititebricmigEnReE, HESES LR
—HRRR O TR EIT 5 )

REECERE)

(2020 )

1981
1986
1987
1997
1997
2011

Bt A RN A L 8

b4 1" i EeE

ol R s ) B SR R R N ol S o
(w4 =7 7 i FOS ARG o ERER T
Bk 1]

6/69



EDINETOOOO

O000O0000O00O0oo(EL439)
ooooodooodooodooodd

1227

60

800
763

100

)

)

) )
)

(

)

7169

20

22

23



16

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

8/69



)

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)
( )
(
)
( ( )
)
(
)
(
)
( )
R -ETIRMERTTORR
R
C REESASS ) . £ ERURSEES RS
RRERD EM AT, TR UEERREY | EEEEoEEAH
EEFEE LU RES . B 2 BEUEREES:
FOER DRSS B Fli i O EE Bk EEURIOES
A
BERES
AR EEORRO S5t VA P g
L
— T E&5T - Fiwk 740 Ak
ESTF-Foyb- gl Aep- T2 - T (FEIIEZTFUE
—]\ A
‘@:Eﬁ:{i;?{;ﬁzﬁ} LTS TR SRS SRS S

WA Fe— T 10k SRS #E.

EHFOMTEREF vy

EWHERA-SEERHE. BEHBERIIDLT.
BFFHESN -T2

9/69



)

10

2020

10/69

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



)

24

10

10

86

49

341

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

10

236

10 20

11/69



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

)

)

12/69



(

)

50

10

(

)

13/69

130

100

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

)

50

50



)

)

10

37

14/69

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

<) A2 O ERETIE -

=Yt ]

f

EBR) ASEREES

EHU ZAOE Y L H
BRI 22D - Stk

b P o I (P A S S R G = Fy

ES RN TR B A1) A
- IEEETREE, BEN A KT 4

(T v AOEEE S0 B4 AR ET AR
EEOMANRS NS CiER - bL—F a4 e Poliing
ERRERIELEEE EFERRE EFEOL T AT AR
2020
( 2018 2020
2015 2020 )
160007 100%
14000 + T 80% 7
+ B0% -
12,000 -
0% 1 ap0% 322w % TN
1 .
10800 20% - - 7.1% W  1e0% o
c- N o a9 19% [09% 03
8,000 + - 4 g% 4 s ..t +: o lud 00
% 4.0
o | I 123%
£.000 20% 1 -136% prgn  175% 23%  474%
_ 40% | e 27 4%
4,000 + 1 so% | — BARAE
O6— RERAE
2,000 4 SE RIS B () -80% | < BHREE
— i ()
0 - ; -100% |
15458 164%5A 17458 18%5A 19958 2%5H Zrof BA# REEE FRAES BAEA SHEA FRER

15/69



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(TOPIX)( )

MSCI ( )

MSCI (

NOMURA-BPI

FTSE ( )

JP 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 T TS EEEEmEEmEmEmEmEm=- 1
1 —_ 1
1 1
'm (TOPIX)( ) (TOPIX) !
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2014
15.315 15 0.315
2037 12 31 ( )
2038 15 ( 15
)
2020
2020 29
)
) )
217,612,319 99.58
( — 906,857 0.42
( 218,519,176 100.00
(
() )
8,353,416,768 47.16
4,764,256,512 26.90
1,063,188,153 6.00
996,072,959 5.62
784,661,896 4.43
609,831,863 3.44
400,270,906 2.26
329,157,000 1.86
183,621,462 1.04
17,484,477,519 98.72
( — 226,633,881 1.28
( 17,711,111,400 100.00
)
) ) ) ) )
1 81,244,000| 2.4753| 201,105,600 2.6785| 217,612,319| 99.58
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)

99.58

99.58

) ) ) ) )

1 NIKE INC CL-B 104,797 9,726.03| 1,019,259,108| 10,587.40] 1,109,528,156|6.26
2 L"OREAL 31,655| 30,193.39| 955,771,995 30,997.62| 981,229,851|5.54
3 APPLE INC 26,717| 33,348.27| 890,965,967| 34,221.42| 914,293,745(5.16
4 HERMES INTERNATIONAL 10,156 81,095.01] 823,600,940| 88,942.45| 903,299,603|5.10
5 LULULEMON ATHLETICA INC 29,230 25,591.06| 748,026,821| 30,583.68| 893,961,042|5.05
6 ESTEE LAUDER COMPANIES-CL A 42,847 18,618.81| 797,760,559 20,697.37| 886,820,401|5.01
7 AMERICAN EXPRESS COMPANY 80,990 9,620.74| 779,184,463| 10,544.39| 853,990,292|4.82
8 ESSILORLUXOTTICA 57,846| 13,187.69| 762,855,174| 14,253.90| 824,531,360(4.66
9 LVMH MOET HENNESSY LOUI V SA 17,541 42,102.77| 738,524,825| 46,079.48| 808,280,229|4.56
10 FERRARI NV 43,390| 17,453.49| 757,307,279 18,083.93| 784,661,896|4.43
11 ADIDAS AG 27,458| 24,767.12| 680,055,773| 28,472.06| 781,786,098(4.41
12 VISA INC-CLASS A SHARES 31,541 19,902.72| 627,751,935 20,888.77| 658,852,941|3.72
13 STARBUCKS CORP 72,720 8,362.02| 608,086,194| 8,445.40| 614,149,939|3.47
14 PERNOD RICARD SA 34,020| 16,285.07| 554,018,116| 17,077.28| 580,969,253|3.28
15 TESLA INC 6,477| 88,112.23| 570,702,930| 86,648.74| 561,223,949|3.17
16 HILTON WORLDWIDE HOLDINGS 1IN 64,548 7,762.59| 501,059,705 8,669.06| 559,571,040(3.16
17 VF CORP 74,550 6,265.49| 467,092,696 6,321.68| 471,281,893|2.66
18 BROWN-FORMAN CORP-CL B 65,451 7,093.75| 464,293,299 7,095.90| 464,434,058)2.62
19 KERING 7,865| 53,310.67| 419,288,458| 57,295.57| 450,629,685|2.54
20 GARMIN LTD 44,692| 8,741.10| 390,657,362 9,775.55| 436,888,983|2.47

20/69



EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodooodd

21 DIAGEO PLC 102,242| 3,681.68| 376,422,673| 3,914.93| 400,270,906]2.26
22 CHOCOLADEFABRIKEN LINDT-PC 434 873,201.59|  378,969,494| 874,316.79|  379,453,491(2.14
23 MARRIOTT INTERNATIONAL-CL A 37,072| 9,373.39| 347,490,318 9,854.04| 365,309,312|2.06
24 50,100| 6,503.00| 325,800,300 6,570.00| 329,157,000|1.86
25 PUMA SE 36,577| 7,159.71| 261,880,822 7,693.41| 281,402,055|1.59
26 MONCLER SPA 66,121| 3,901.73| 257,986,809 4,154.06| 274,670,806|1.55
27 BRUNELLO CUCINELLI SPA 58,863| 3,237.95 190,595,651| 3,526.24| 207,565,536|1.17
28 L*OCCITANE INTERNATIONAL SA 1,062,500 172.82| 183,621,462 172.82| 183,621,462|1.04
29 CIE FINANCIERE RICHEMON-REG 28,384| 6,218.35| 176,501,794| 6,332.10| 179,730,485|1.01
30 REMY COINTREAU 12,505| 11,948.73| 149,418,981| 13,175.77| 164,763,104]0.93
)
1.86
7.60
43.04
8.69
0.29
11.96
11.58
4.82
3.72
5.16
98.72

)

2020
( ) )

(2018 10 ) 237 237 11,521 11,521
(2019 10 ) 217 217 11,221 11,221
(2020 1 ) 201 201 10,531 10,531
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2019 215 — 10,956 —
219 — 11,577 —
213 — 11,908 —
210 — 11,549 —
227 — 11,551 —
10 235 — 12,026 —
11 235 — 12,393 —
12 241 — 12,830 —
2020 232 — 12,587 —
209 — 11,447 —
187 — 9,983 —
201 — 10,571 —
218 — 11,384 —
()

2017 31 2018 10 0

2018 11 2019 10 0

2019 11 2020 11 0

()

2017 31 2018 10 15.21

2018 11 2019 10 2.60

2019 11 2020 11 6.15

( ( ) ( N+ ( )x 100
() ()
296,577,843 90,458,463
98,233,580 110,775,824
86,128,869 88,367,457
(2020 29 )
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iTrust
)
2019 10 2020 11
2,899,406 2,733,652
216,075,643 200,507,440
218,975,049 203,241,092
218,975,049 203,241,092
127,257 93,667
35,704 35,726
1,547,142 1,548,189
8 7
59,471 59,510
1,769,582 1,737,099
1,769,582 1,737,099
193,577,136 191,338,548
23,628,331 10,165,445
13,404,684 8,482,560
217,205,467 201,503,993
217,205,467 201,503,993
218,975,049 203,241,092
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)
2018 11 2019 11
2019 10 2020 11

3,402,726 5,758,203
3,402,726 5,758,203

1,151 1,429

77,004 72,032

3,336,792 3,121,348

128,642 119,986

3,543,589 3,314,795
6,946,315 9,072,998
6,946,315 9,072,998
6,946,315 9,072,998
3,041,583 5,745,040
31,340,534 23,628,331
12,487,597 12,873,802
12,487,597 12,873,802
16,295,068 11,518,650
16,295,068 11,518,650
23,628,331 10,165,445
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)
( )
38 2020 10 2020
11 367
(
2019 10 2020 11
206,119,380 193,577,136
98,233,580 86,128,869
110,775,824 88,367,457
193,577,136 191,338,548
( )
11 2019 11
10 2020 11
( 2019 11 2019 12 31 )
0.60
0.60
(2020 2020 1 )
0.80
A 0 A 0
B 0 B 0
C 10,223,647 C 12,818,961
D 13,404,684 D 8,482,560
E=A+B+C+D 23,628,331 E=A+B+C+D 21,301,521
F 193,577,136 F 191,338,548
10,000 G=E/Fx 10,000 1,220.61 10,000 G=E/Fx 10,000 1,113.28
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
(
2018 11 2019 11
2019 10 2020 11
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(
)
)
2018 11 2019 11
2019 10 2020 11
) )
(
) )
) )
(2019 10
( )
1,282,471
1,282,471
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(2020 11
( )
10,848,989
10,848,989
(
(
(
(2019 10 (2020 11 )
1.1221 1.0531
( (11,221 ) (10,531 )
(
)
) )
81,009,834 200,507,440
81,009,834| 200,507,440
)
( )
2019 10 2020 11
673,337,742 495,391,799
141,180,064 71,857,770
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15,817,190,043
31,987,629

7,229,329

19,857,175,271

16,423,656,570

19,857,175,271

16,423,656,570

- 62,906
59,628,224 97,434,796
5,160,000 -
413 206

939 1,256
64,789,576 97,499,164
64,789,576 97,499,164

7,616,751,054

12,175,634,641

6,596,070,572

9,730,086,834

19,792,385,695

16,326,157,406

19,792,385,695

16,326,157,406

19,857,175,271

16,423,656,570

133 ) 60 61

2019 10 2020 11

9,805,674,124 7,616,751,054
373,037,686 138,411,470
2,561,960,756 1,159,091,952
7,616,751,054 6,596,070,572
7,533,407,528 6,514,871,851

83,153,990 81,009,834

189,536 188,887

7,616,751,054 6,596,070,572
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)
(2019 10 )

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

(2020 11 )

( )

192,499,218

192,499,218

)
(2019 10 )
(2020 11 )
) () ()
32,088,306 32,082,000 6,306
32,088,306 32,082,000 6,306
115,943,400 116,000,000 56,600
115,943,400 116,000,000 56,600
148,031,706 148,082,000 62,906
)
() ( )
()
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)
)
(2019 10 ) (2020 11 )
2.5985 2.4751
) (25,985 ) (24,751 )
)

57,800 6,503.00 375,873,400

57,800 375,873,400

TESLA INC 6,477 819.42 5,307,383.34
GARMIN LTD 42,717 81.34 3,474,600.78
LULULEMON ATHLETICA INC 31,608 237.99 7,522,387.92
NIKE INC CL-B 101,815 90.46 9,210,184.90
VF CORP 45,978 58.23 2,677,298.94
HILTON WORLDWIDE HOLDINGS IN 64,548 72.19 4,659,720.12
MARRIOTT INTERNATIONAL-CL A 37,072 87.17 3,231,566.24
STARBUCKS CORP 63,307 77.87 4,929,716.09
BROWN-FORMAN CORP-CL B 65,451 65.97 4,317,802.47
ESTEE LAUDER COMPANIES-CL A 42,847 173.15 7,418,958.05
AMERICAN EXPRESS COMPANY 79,552 89.50 7,119,904.00
VISA INC-CLASS A SHARES 32,616 185.09 6,036,895.44
APPLE INC 26,717 310.13 8,285,743.21
640,705 74,192,161.50

(7.,934,851,672)

FERRARI NV 42,133 146.45 6,170,377.85
ADIDAS AG 27,458 207.90 5,708,518.20
BRUNELLO CUCINELLI SPA 58,863 27.18 1,599,896.34
ESSILORLUXOTTICA 57,846 110.70 6,403,552.20
HERMES INTERNATIONAL 9,877 679.80 6,714,384.60
KERING 7,865 44750 3,519,587.50
LVMH MOET HENNESSY LOUI V SA 16,371 352.25 5,766,684.75
MONCLER SPA 58,503 32.78 1,917,728.34
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PUMA SE 36,577 60.10 2,198,277.70
SMCP SA-WI 84,114 4.45 374,811.98
DAVIDE CAMPARI-MILANO SPA 144,738 7.19 1,041,245.17
PERNOD RICARD SA 34,020 136.70 4,650,534.00
REMY COINTREAU 12,505 100.30 1,254,251.50
L*OREAL 30,893 253.50 7,831,375.50

621,763 55,151,225.63
(6,397,542,173)
DIAGEO PLC 102,242 27.78 2,840,282.76
102,242 2,840,282.76
(377,331,564)
CIE FINANCIERE RICHEMON-REG 28,384 55.76 1,582,691.84
CHOCOLADEFABRIKEN LINDT-PC 434 7,830.00 3,398,220.00
28,818 4,980,911.84
(548,896, 484)
L*OCCITANE INTERNATIONAL SA 1,062,500 12.46 13,238,750.00
1,062,500 13,238,750.00
(182,694,750)
2,513,828 15,817,190,043
(15,441,316,643)
)
)
)
13 100.0 51.4
14 100.0 41.4
100.0 2.4
100.0 3.6
100.0 1.2
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2020 29

218,934,281

415,105

( ) 218,519,176

191,947,781

( ) 11,384

17,879,465,615

168,354,215

( ) 17,711,111,400

6,612,274,753

( ) 26,785

)

¢ HC) )
)

(HC)
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)
2020
20,000 ( 10,000 10,000 )
1,563 ( 800 763 )
2018 10 10 14
2018 12 14
)
( )
2020 (
)
()
117 1,884,813,812,087
21 73,163,483,054
138 1,957,977,295,141
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)
)
34 35
(2018 12 31 ) (2019 12 31 )
3,711,860 4,506,488
79,027 78,871
1,685,428 2,295,464
83,663 -
263,070 448,435
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