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2020 12
2020 11 30
(D) )
291,362,160 99.70
( ) — 873,694 0.30
( ) 292,235,854 100.00
) )
10,092,257,963 46.36
5,735,157,134 26.34
1,413,270,055 6.49
1,054,437,894 4.84
962,100,804 4.42
890,948,462 4.09
530,740,080 2.44
357,450,583 1.64
271,317,304 1.25
218,592,000 1.00
21,526,272,279 98.88
3,992,664 0.02
( ) — 240,304,645 1.10
( ) 21,770,569,588 100.00
) ) ) ) )

83,303,454| 2.5557 212,904,939| 3.4976 291,362,160 99.70
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99.70
99.70
(
() ) ) ) )
LVMH MOET HENNESSY
1 19,822| 45,034.26] 892,669,233] 61,692.48| 1,222,868,339|5.62
LOUI V SA
MARRIOTT
2 79,198 9,630.60| 762,724,496| 13,334.28| 1,056,048,426|4.85
INTERNATIONAL-CL A
AMERICAN EXPRESS
3 83,968 9,524.48| 799,751,742 12,528.09| 1,051,959,089(4.83
COMPANY
4 L*OREAL 26,557| 31,622.37| 839,795,312 38,470.73] 1,021,667,283|4.69
5 FERRARI NV 42,662| 18,370.92| 783,740,444| 22,208.04 947,439,786| 4.35
6 ESSILORLUXOTTICA 62,967 13,888.31| 874,505,555 15,043.76 947,260,499( 4.35
7 NIKE INC CL-B 63,923 9,407.23| 601,338,970 13,947.23 891,548,943 4.10
ESTEE LAUDER
8 34,754| 18,106.98| 629,290,264| 25,550.70 887,989,257 4.08
COMPANIES-CL A
9 TESLA INC 14,554 17,025.49| 247,789,028| 60,854.60 885,677,942( 4.07
10 APPLE INC 72,901 8,312.23| 605,970,528| 12,112.53 883,015,921]| 4.06
11 KERING 11,381| 60,045.68| 683,379,984 75,399.15 858,117,794]3.94
HILTON WORLDWIDE
12 78,395 7,720.06| 605,214,567| 10,847.15 850,362,709] 3.91
HOLDINGS IN
13 PERNOD RICARD SA 40,112| 17,225.38| 690,944,691| 19,863.48 796,764,150 3.66
14 VF CORP 85,981 6,106.65| 525,056,235 8,905.45 765,699,565 3.52
15 STARBUCKS CORP 73,376 8,161.99| 598,894,346| 10,249.78 752,088,400 3.45
16 DIAGEO PLC 182,924 3,884.78| 710,620,176 4,063.67 743,343,045] 3.41
CIE FINANCIERE
17 76,520 7,016.61| 536,911,694 8,827.39 675,472,388 3.10
RICHEMO-A REG
VISA INC-CLASS A
18 30,622| 19,278.86| 590,357,474 21,920.78 671,258,431]3.08
SHARES
19 HERMES INTERNATIONAL 6,179 84,667.95| 523,163,285| 102,414.49 632,819,146] 2.91
BROWN-FORMAN CORP-CL
20 73,518 6,875.66| 505,485,480 8,425.47 619,424,365( 2.85

B
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21 ADIDAS AG 17,685| 26,213.08| 463,578,408| 33,731.85 596,547,873 2.74
LULULEMON ATHLETICA

22 e 13,432| 24,724.78| 332,103,260| 37,960.36 509,883,651|2.34

23 GARMIN LTD 31,312 8,317.43| 260,435,475 12,160.32 380,764,081 1.75

24 CAPRI HOLDINGS LTD 95,574  3,543.86| 338,701,740 3,740.04 357,450,583| 1.64
CHOCOLADEFABRIKEN

25 402| 900,215.09| 361,886,469| 888,143.24 357,033,586| 1.64
LINDT-PC

26 MONCLER SPA 64,208 4,073.44| 261,547,757 5,100.82 327,513,695] 1.50

27 PUMA SE 28,823 7,475.23| 215,458,785| 10,214.08 294,400,589] 1.35
L*OCCITANE

28 1,199,500 169.98| 203,893,645 226.19 271,317,304 1.25
INTERNATIONAL SA

29 WILLTAMS-SONOMA INC 23,403 9,293.63| 217,498,939| 11,421.66 267,301,264 1.23
INTERCONT INENTAL

30 33,080 6,532.79| 216,104,975 6,612.99 218,757,759| 1.00
HOTELS GROU

39.79

13.22

12.96

10.02

4.06

)

2020 11

(2018 10 ) 237 237 11,521 11,521
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(2019 10 ) 217 217 11,221 11,221
(2020 1 ) 201 201 10,531 10,531
2019 11 235 — 12,393 —
12 241 — 12,830 —
2020 232 — 12,587 —
209 — 11,447 —
187 — 9,983 —
201 — 10,571 —
218 — 11,384 —
223 — 11,568 —
224 — 11,848 —
248 — 13,112 —
247 — 12,983 —
10 244 — 12,589 —
1 292 — 14,743 —
)
)
2017 31 2018 10 0
2018 11 2019 10 0
2019 11 2020 11 0
2020 12 2020 11 11 —
)
2017 31 2018 10 15.21
2018 11 2019 10 2.60
2019 11 2020 11 6.15
2020 12 2020 11 11 35.55
) ( ( ) ( N+ ( )* 100
)
) (@)
296,577,843 90,458,463
98,233,580 110,775,824
86,128,869 88,367,457
30,413,285 26,705,418
)
(2020 11 30 )

24187



EDINETOOOO

O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

— EREH (EW o
1Eﬂﬂu__ B . S S . F— 10
14000 [
12,000 -
L 6
10,000 4
14
Emu s s e . e e e s e e e e e ) e ) e e e e e e e e e e e, ) i, e, .
6,000 + i <
HEEEME (5w
4000 1 1 0
175 185 194 204
7A1B 118308
(HRER)
(
18 0
19 0
20 0
0
[e]
10
5.6%
4.9%
4.8%
4.7%
4.4%
4.4%
4.1%
4.1%
4.1%
10 / 4.1%

49.7%

37.7%

4.8%

4.4%

1.2%

1.0%

25/87



B0% r
0% r
20% r

126%

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

320%
14.9%

2%
4%

£0%

2017

20115

224 20135
(2017 7 31 )

AN4E
2020

20158 20165

11 30

20175

-13.6%

285 20194 20205

26/87



)

))

27187

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

03-3212-1805(



)

)

)

)

2017
(

2018

)

31

10

11

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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

10

10

28/87



16

)(

(https://www_pictet.co.jp)

29/87

14

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

(

)

)

)

10

30/87

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

)

)

193

31/87

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

( 38 59 )
12 133 )

(2019 11 2020 11



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

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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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
)
() 52 38 )
38 57 ( 12 133 )
() 193 (2020 12 2020 11
11
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iTrust
)
2020 11 2020 11 11
2,733,652 3,405,117
200,507,440 277,261,223
203,241,092 280,666,340
203,241,092 280,666,340
93,667 428,940
35,726 39,204
1,548,189 1,698,839
7 9
59,510 65,297
1,737,099 2,232,289
1,737,099 2,232,289
191,338,548 195,046,415
10,165,445 83,387,636
8,482,560 7,395,338
201,503,993 278,434,051
201,503,993 278,434,051
203,241,092 280,666,340
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11 12

10 2020 11 11
18,462,085 73,573,783
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