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03-3212-3411

iTrust

100
3,000

1/54

EDINETOOOO
O000O0000O00O0oo(EL439)
OOoooooooooooooooooood



)

)

)

(

(

)

2021

2021

)

)

2021
)
31
31
(
(021 )
(2021 10 )
(
(
(
2021 31
(
2021 12 24

2/54

EDINETOOOO
O000O0000O00O0oo(EL439)
OOoooooooooooooooooood

2021 31

2021 12 24



EDINETOOOO
O000O0000O00O0oo(EL439)
OOoooooooooooooooooood

2021
2021 10
« D
« D
2021
(2016 2020 12 )
100%
2021 31
e
0%
40% s Mm%
10.3%
20% 11.4%
6.8% 46% 9.3%
o . v : 14% 0% 10%
20 407
e mom 1T5% B
A% 2T 4%
0% e BXREE
Ol WEWEE
-80% L
-100%
JruE BES RAEA GRES SEDR RADR FRDR
_______________________________________________________________________ o
im (TOPIX) ( ) (TOPIX)
(
)
« D

3/54



EDINETOOOO
O000O0000O00O0oo(EL439)
OOoooooooooooooooooood

2021 10
(2016 10 2021 _ )
16000 7 100% T
r 80% 1
14000 + 59 A% 62.7%
T E-ﬂ'?'m 1
42 1%
12000 - T 40% .
i e ]
T 20% 1 gon 4R LA . t14;-=.?$ po
= L L
10,000 + .P'V'I- it ; ; mefld% SRS e
4.0% .
= =40% A i 12 4% A1.4% 94%
e 158 19.4%
inalt L 40% 1
B0% 4 e RAMRE
6,000 Gd— DHARE
—ua@man |+ 90% e BrmRE
4000 = - - } - £ -100% .
16598 1T4FSA IR 19F0R 20498 HFIR Zrof BER aAlE GREE @R eEDE RREA
() 2021 1
2016 0 2021
________________________________________________________________________ o
= (TOPIX)( ) (TOPIX) 2002 4 4
| ( 100 2022 10 |
2025 1 )
( )
« )
)
«C )
2021
2021 10
« )

4/54



EDINETOOOO
O000O0000O00O0oo(EL439)
OOoooooooooooooooooood

2021 9 30
210,231,831 99.59
— 858,316 0.41
( ) 211,090,147 100.00
)
1 6,085.4501| 34,776.56| 211,631,020 34,511| 210,014,968/ 99.49
2 2.1579| 100,560.73 217,000( 100,497.3 216,863 0.10
)
99.59
99.59
2021 9
1
2021 3 122 — 10,000 —
4 199 — 10,687 —
5 244 — 10,563 —
6 220 — 10,146 —
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220 — 10,049 —
226 — 10,334 —

211 — 10,059 —

1
2021 3 31 2021 9 30 —
2021 3 31 2021 9 30 0.59
x 100
283,879,509 74,017,259
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) 193 1 2021 3 31
2021 9 30

iTrust

)

2021 9 30

5,225,705
210,231,831
215,457,536
215,457,536

272,322
3,185,565
21,325
829,019
59,158
4,367,389
4,367,389

209,862,250

1,227,897
211,090,147
211,090,147
215,457,536

)

1
2021 3 31
2021 9 30

1,814,162
1,814,162

3,081
21,325
829,019
585,868
1,439,293
3,253,455
3,253,455
3,253,455

6,036

6,048,118
6,048,118
1,572,802
1,572,802

1,227,897
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2021 9 30
122,768,313
161,111,196
74,017,259
209,862,250
1
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2021 9 30
1
2021 9 30
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2021 31

2021 31

803,353,825.57

198,198,178.74

1,001,552,004.31

3,036,450.24

1,004,588,454.55

903,617.45

114,756.70

216,779.34

279,273.76

1,514,427.25

2021 31 1,003,074,027.30

2020 30 458,573,740.98

2019 30 524,738,666.22

2021 31
( )

458,573,740.98

4,885,927.84

104.71

300.82

4,886,333.37

3,996,085.67

188,028.53

133,079.18

741,854.52

190,827.18

331,323.54

11/54



EDINETOOOO
O000O0000O00O0oo(EL439)
O00oodooodooddoonnOonon

5,581,198.62

-694,865.25

- 11,243,360.72

- ( ) 1,227,769.41

- 351,055.44

- -1,068,882.98

11,058,437.34

- 177,323,787.39

- -343,466.69

188,038,758.04

511,663,598.27

-155,348,924.81

146,854.82

1,003,074,027.30

2021 31
( )
D)

ANDRITZ EUR 221,646.00 10,094,521.30 1.01
LENZING EUR 61,803.00 7,979,879.75 0.80
18,074,401.05 1.81

NINE DRAGONS PAPER HKD 3,423,000.00 5,026,428.80 0.50
5,026,428.80 0.50

KLABIN BRL 1,951,822.00 9,522,410.90 0.95
SUZANO BRL 2,358,388.00 28,756,616.34 2.87
38,279,027.24 3.82

ACADIAN TIMBER CAD 576,677.00 9,017,385.20 0.90
CANFOR CAD 1,507,977.00 31,835,920.00 3.17
INTERFOR CAD 1,462,496.00 32,889,122.13 3.28
PINNACLE RENEWABLE ENERGY CAD 435,127.00 3,878,104.36 0.39
WEST FRASER TIMBER CAD 674,193.00 46,906,189.57 4.68
WESTERN FOREST PRODUCTS CAD 10,325,069.00 14,953,738.70 1.49
139,480,459.96 13.91

HENGAN INTERNATIONAL GROUP HKD 1,847,932.00 12,161,375.43 1.21
12,161,375.43 1.21

COPEC CLP 1,256,377.00 15,821,342.30 1.58
EMPRESAS CMPC CLP 4,457,623.00 14,501,285.96 1.45
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30,322,628.26 3.03

STORA ENSO "R" EUR EUR 1,669,112.00 31,474,606.89 3.14
UPM-KYMMENE EUR 567,960.00 21,290,152.69 2.12
VALMET CORPORATION EUR 350,625.00 12,774,934.92 1.27
65,539,694.50 6.53

DUERR EUR 181,421.00 7,593,867.24 0.76
7,593,867.24 0.76

SMURFIT KAPPA GROUP EUR 288,154.00 13,766,171.22 1.37
13,766,171.22 1.37

0J1 PAPER JPY 2,750,200.00 17,817,684.88 1.78
SUMITOMO FORESTRY JPY 474,100.00 10,257,689.47 1.02
UNT-CHARM JPY 362,900.00 15,260,088.73 1.52
43,335,463.08 4.32

SAPPI ZAR 2,777,335.00 8,580,514.80 0.86
8,580,514.80 0.86

BILLERUDKORSNAS SEK 203,442.00 3,805,596.23 0.38
ESSITY "B* SEK 577,291.00 18,196,565.21 1.81
HOLMEN "B* SEK 263,227.00 11,627,974.80 1.16
HUSQVARNA *B" SEK 395,358.00 5,748,346.52 0.57
SVENSKA CELLULOSA "B* SEK 1,160,397.00 20,722,206.07 2.07
60,100,688.83 5.99

SIG COMBIBLOC GROUP CHF 231,868.00 5,369,082.16 0.54
5,369,082.16 0.54

D S SMITH GBP 3,254,655.00 18,416,586.56 1.84
MONDI GBP GBP 1,019,987.00 26,334,400.23 2.63
44,750,986.79 4.47

AMERICAN WOODMARK usD 76,509.00 7,611,115.32 0.76
BUILDERS FIRSTSOURCE usD 229,287.00 10,613,695.23 1.06
CATCHMARK TIMBER TRUST "A" usD 1,161,076.00 11,796,532.16 1.18
CLEARWATER PAPER usD 95,104.00 3,573,057.28 0.36
DOMTAR usb 300,991.00 11,220,944.48 1.12
DR HORTON usD 164,646.00 14,796,736.02 1.48
FORTUNE BRANDS HOME & SECURITY usD 64,667.00 6,252,652.23 0.62
GRAPHIC PACKAGING HOLDING usD 564,995.00 10,350,708.40 1.03
GREIF A" usD 95,091.00 5,494,357.98 0.55
INGEVITY usD 158,961.00 12,128,724.30 1.21
INTERNATIONAL PAPER usD 518,186.00 28,422,502.10 2.83
KADANT usD 29,208.00 5,354,410.56 0.53
KIMBERLY CLARK usD 137,036.00 19,002,782.12 1.89
LENNAR CORP "A" usD 139,624.00 14,187,194 .64 1.41
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LOUISIANA PACIFIC usD 398,565.00 21,849,333.30 2.18
MERCER INTERNATIONAL usD 620,289.00 9,105,842.52 0.91
PACKAGING CORP OF AMERICA usD 133,806.00 18,006,273.42 1.80
POTLATCH DELTIC usD 946,948.00 50,027,262.84 4.98
PULTEGROUP usb 271,640.00 14,380,621.60 1.43
RAYONIER ADVANCED MATERERIALS usD 561,780.00 5,157,140.40 0.51
RAYONIER REIT usD 1,855,746.00 59,922,038.34 5.96
SONOCO PRODUCTS usD 149,161.00 9,489,622.82 0.95
TOLL BROTHERS usD 223,744.00 12,878,704.64 1.28
TRI POINTE HOMES usD 371,273.00 7,651,936.53 0.76
UFP INDUSTRIES usD 98,262.00 7,367,684.76 0.73
WESTROCK usD 543,481.00 28,663,187.94 2.86
WEYERHAEUSER usD 1,605,711.00 57,163,311.60 5.69
462,468,373.53 46.07
954,849,162.89 95.19
CHINA FORESTRY HOLDINGS HKD 1,584,995.00 0.00 0.00
0.00 0.00
0.00 0.00
PICTET - SHORT-TERM MONEY MARKET USD Z usD 314,559.10 46,702,841.42 4.66
46,702,841.42 4.66
46,702,841.42 4.66
1,001,552,004.31 99.85
3,036,450.24 0.30
-1,514,427.25 -0.15
1,003,074,027.30 100.00
2021 31

2021 31
( )

29,956,380,997.00

498,232,413.00

30,454,613,410.00

755,619,413.25

1,563,000,000.00
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19,143,371.00

32,792,376,194.25

1,912,236.00

815,123.00

445,633,420.00

4,903,889.00

453,264,668.00

2021 31 32,339,111,526.25

2020 30 40,177,099,303.00

2019 30 31,802,760,257.00
2021 31

( )

40,177,099,303.00

10,079,892.00

7,095.00

10,086,987.00

11,995,435.00

5,952,510.00

7,276,242.00

5,373,570.00

1,649,448.00

517,832.00

32,765,037.00

-22,678,050.00

- 195,828,030.00

- -12,826,316.00

- -273,779,235.00

- -432,500.00

-113,888,071.00

- 493,357,038.00

- -416,843,489.00

-37,374,522.00

10,783,716,528.25

-18,584,099,873.00

-229,910.00

32,339,111,526.25

2021 31

)
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2.90% TELSTRA CORP 17/21 -SR- AUD 1,310,000.00 109,956,801.00 0.34
109,956,801.00 0.34

2.00% SINOPEC GROUP OVER DE 16/21 -SR-S usD 2,430,000.00 269,557,447.00 0.83
269,557,447.00 0.83

0.45% C.1.B.C. 18/21 -SR- SEK 10,000,000.00 126,190,713.00 0.39
2.70% JOHN DEERE CANADA 18/21 -SR- CAD 7,260,000.00 642,227,773.00 1.99
768,418,486.00 2.38

1.375% HUTCHINSON WHAMPOA 14/21 -SR- EUR 6,150,000.00 802,894,076.00 2.48
802,894,076.00 2.48

FRN LVMH 20/22 -SR- EUR 3,000,000.00 389,494,503.00 1.20
389,494,503.00 1.20

0.001% CENTRAL NIPPON EXPRESSWAY 20/21 - SR- EUR 7,000,000.00 906,007,868.00 2.80
906,007,868.00 2.80

0.00% NOVARTIS FINANCE 17/21 -SR-S EUR 2,000,000.00 258,720,432.00 0.80
0.75% BANK OF CHINA LUXEMBOURG 16/21 - SR- EUR 1,500,000.00 194,442,899.00 0.60
453,163,331.00 1.40

FRN NEDERLANDSE WATERSCHAPSBANK 11/21 *1214° EUR 1,000,000.00 129,400,214.00 0.40
129,400,214.00 0.40

0.23% KOREA DEVELOPMENT BANK 18/21 S48 - SR- JPY 300,000,000.00 300,091,320.00 0.93
0.45% KOOKMIN BANK 21/22 -SR- usD 3,000,000.00 331,237,263.00 1.02
0.50% EXPORT-IMPORT BANK OF KOREA 11/21 - SR- JPY 240,000,000.00 240,232,080.00 0.74
0.51% KOOKMIN BANK 21/22 -SR- usD 3,000,000.00 331,430,683.00 1.02
1,202,991,346.00 3.71

0.00% CITY OF GENEVA 20/21 -SR- CHF 4,000,000.00 467,815,466.00 1.45
0.00% CITY OF LAUSANNE 20/21 -SR- CHF 8,000,000.00 936,126,815.00 2.89
1,403,942,281.00 4.34

1.375% JP MORGAN CHASE 17/21 -SR- NOK 12,520,000.00 161,750,329.00 0.50
2.75% TOYOTA 16/21 -SR- AUD 1,000,000.00 84,500,682.00 0.26
246,251,011.00 0.76

6,682,077,364.00 20.64

0.45% BANK OF NOVA SCOTIA 18/21 -SR-S SEK 10,000,000.00 126,225,900.00 0.39
126,225,900.00 0.39
0.00% CITY OF GENEVA 14/09/21 -SR- CHF 4,000,000.00 469,027,108.00 1.45
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469,027,108.00 1.45

595,253,008.00 1.84

C. PAP. ILE-DE-FRANCE MOBILITES 08/04/21 EUR 3,000,000.00 388,090,117.00 1.20
C. PAP. ILE-DE-FRANCE MOBILITES 09/06/21 EUR 3,000,000.00 388,385,524.00 1.20
776,475,641.00 2.40

C. PAP. HONDA BANK GMBH 27/09/21 EUR 3,000,000.00 388,871,129.00 1.20
388,871,129.00 1.20

C. PAP. BANK OF CHINA (JP) 20/01/22 usD 2,000,000.00 219,483,996.00 0.68
TBI JAPAN 05/04/21 S962 -SR- JPY 600,000,000.00 600,006,000.00 1.86
TBI JAPAN 07/06/21 N976 -SR- JPY 1,000,000,000.00 1,000,200,000.00 3.09
TBI JAPAN 10/05/21 -SR- JPY 1,500,000,000.00 1,500,165,000.00 4.65
TBI JAPAN 12/04/21 S964 -SR- JPY 1,500,000,000.00 1,500,045,000.00 4.64
TBI JAPAN 17/05/21 -SR- S970 JPY 438,450,000.00 438,506,999.00 1.36
TBI JAPAN 19/04/21 -SR- JPY 2,000,000,000.00 2,000,100,000.00 6.19
TBI JAPAN 21/06/21 S979 -SR- JPY 500,000,000.00 500,120,000.00 1.55
TBI JAPAN 26/04/21 S968 -SR- JPY 1,500,000,000.00 1,500,105,000.00 4.64
TBI JAPAN 31/05/21 S974 JPY 1,000,000,000.00 1,000,180,000.00 3.09
TBI JAPAN S983 05/07/21 -SR- JPY 700,000,000.00 700,182,000.00 2.17
10,959,093,995.00 33.92

C. PAP. BANK OF CHINA LUX. 04/11/21 usD 4,000,000.00 439,866,537.00 1.36
439,866,537.00 1.36

C. PAP. ENECO BEHEER NV 03/05/21 EUR 4,000,000.00 517,635,060.00 1.60
C. PAP. HITACHI INTERNATIONAL 30/06/21 EUR 5,100,000.00 660,365,831.00 2.04
C. PAP. HITACHI INTERNATIONAL 31/03/21 EUR 4,400,000.00 569,184,950.00 1.76
1,747,185,841.00 5.40

CD STATNETT SF 19/05/21 -SR- NOK 30,000,000.00 387,062,562.00 1.20
387,062,562.00 1.20

CD AGRICULTURAL BANK OF CHINA (SG) 10/08/21 usb 2,500,000.00 275,505,476.00 0.85
CD KOREA DEVELOPMENT BANK (SG) 16/07/21 usD 2,200,000.00 242,497,406.00 0.75
TBI SINGAPORE 27/07/21 -SR- SGD 219,000.00 17,900,836.00 0.06
535,903,718.00 1.66

C. PAP. WOORI BANK 30/06/21 EUR 500,000.00 64,735,164.00 0.20
C.PAP. WOORI BANK (UK) 31/03/21 EUR 4,000,000.00 517,440,864.00 1.60
CD CHINA CONSTRUCTION BANK (KR) 14/01/22 usD 2,000,000.00 219,703,393.00 0.68
CD ICBC SEOUL 28/05/21 usD 4,000,000.00 440,998,531.00 1.36
CD WOORI BANK (UK) 01/04/22 EUR 3,000,000.00 388,702,586.00 1.20
CD WOORI BANK (UK) 19/11/21 EUR 3,000,000.00 388,719,312.00 1.20
2,020,299,850.00 6.24

C. PAP. ABU DHABI COMMERCIAL BANK 07/06/21 usD 4,000,000.00 441,054,257.00 1.36
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441,054,257.00 1.36

C. PAP. LSE GROUP 26/04/21 EUR 3,000,000.00 388,173,749.00 1.20
CD AGRICULTURAL BANK OF CHINA 09/06/21 EUR 1,000,000.00 129,440,497.00 0.40
CD BANK OF COMMUNICATIONS (UK) 12/07/21 EUR 3,000,000.00 388,434,966.00 1.20
CD BANK OF EAST ASIA LONDON 04/05/21 EUR 2,100,000.00 271,741,482.00 0.84
CD CHINA CONSTRUCTION BANK (UK) 31/03/21 EUR 5,000,000.00 646,801,080.00 2.00
CD EMIRATES NBD LONDON 16/11/21 EUR 1,500,000.00 194,527,229.00 0.60
CD ICBC (UK) 12/07/21 EUR 4,000,000.00 517,965,808.00 1.60
CD KEB HANA BANK (UK) 20/05/21 EUR 3,000,000.00 388,264,870.00 1.20
CD KEB HANA BANK (UK) 25/06/21 EUR 1,000,000.00 129,472,410.00 0.40
CD MITSUBISHI UFJ TRUST & BANKING (UK) 30/04/21 JPY 300,000,000.00 300,009,210.00 0.93
CD MITSUBISHI UFJ TRUST & BANKING (UK) 30/04/21 JPY 500,000,000.00 500,015,350.00 1.55
CD QATAR NATIONAL BANK (UK) 18/01/22 EUR 3,000,000.00 389,692,153.00 1.21
CD QATAR NATIONAL BANK (UK) 20/04/21 EUR 4,000,000.00 517,545,025.00 1.60
CD SHINHAN BANK (UK) 23/06/21 EUR 3,000,000.00 388,442,533.00 1.20
5,150,526,362.00 15.93

CD NATIONAL BANK KUWAIT (NY) 08/09/21 uSsD 3,000,000.00 330,943,146.00 1.02
330,943,146.00 1.02

23,177,283,038.00 71.69

30,454,613,410.00 94.17

755,619,413.25 2.34

1,563,000,000.00 4.83

-434,121,297.00 -1.34

32,339,111,526.25 100.00
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2021 9 30

215,457,536

4,367,389

211,090,147

209,862,250

10,059
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119 2,031,412,670,827
26 86,910,886,818
145 2,118,323,557,645
2021 10
)
122 2,233,369,297,277
37 120,280,398,592
159 2,353,649,695,869
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( )
35 36

(2019 12 31 ) (2020 12 31 )
4,506,488 5,682,471
78,871 83,085
2,295,464 2,752,470
448,435 357,055
- 47,462
13,874 9,481
7,343,134 8,932,026
187,123 174,567
122,817 145,253
309,941 319,820
36,066 22,211
831 831
36,898 23,043
5,433 7,035
286,676 286,676
891,796 870,386
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