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(2022 1 31 )
() ()
11,814,126,029 99.94
4,505,632,572 38.11
1,322,286,531 11.19
1,174,909,554 9.94
1,014,834,385 8.58
937,649,633 7.93
645,956,900 5.46
594,223,284 5.03
369,387,518 3.12
329,394,000 2.79
254,185,217 2.15
172,210,766 1.46
143,387,710 1.21
140,226,534 1.19
105,862,774 0.90
58,960,231 0.50
45,018,420 0.38
( ) 7,043,228 0.06
11,821,169,257 100.00
)
@
(2022 1 31 )
()
2,210.46 2,412.94
1 |Booking Holdings Inc 3,058 7.21%
6,759,586 7,378,770
41.30 46.92
2 |Dufry AG 132,565 6.52%
5,475,395 6,219,949
Melia Hotels 5.55 6.60
3 ] 901,345 6.48%
International SA 5,002,466 5,954,285
18.28 18.97
4 [Carnival Corp 334,210 6.19%
6,111,083 6,339,963
26.45 32.03
5 |Accor SA 153,175 5.34%
4,052,182 4,906,195
Samsonite International 14.62 16.30
6 2,016,300 4.12%
SA 29,497,285 32,865,690
Hilton Worldwide Holdings 140.89 143.39
7 25,520 3.57%
Inc 3,595,674 3,659,312
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A A ) 40.47 41.50

8 |Wizz Air Holdings Plc 62,863 3.41%
2,544,453 2,608,814
B 81.74 77.90

9 |Sixt SE 38,630 3.28%
3,157,671 3,009,277
5.54 7.00

10 [Wynn Macau Ltd 3,496,800 3.07%
19,393,403 24,477,600
83.60 89.65

11 |Hyatt Hotels Corp 30,894 2.70%
2,582,738 2,769,647
5.98 6.59

12 |Autogrill SpA 371,580 2.67%
2,222,467 2,451,684
A A 59.57 64.00

13 [Airports of Thailand PCL 1,428,300 2.67%
85,084,305 91,411,200
Marriott International 150.15 159.38

14 15,990 2.49%
Inc/MD 2,401,048 2,548,486
6.40 6.15

15 [Shangri-La Asia Ltd 3,138,000 2.42%
20,097,940 19,298,700
25.71 25.85

16 [TripAdvisor Inc 95,600 2.41%
2,458,439 2,471,260
17.36 16.15

17 [Atlantia SpA 134,130 2.36%
2,328,770 2,166,870
21.61 24.24

18 |JCDecaux SA 84,740 2.24%
1,831,622 2,054,097
2.52 3.01

19 |TUI AG 666,680 2.19%
1,684,033 2,011,373
o 4.97 5.29

20 |Aegean Airlines SA 373,466 2.15%
1,857,122 1,975,635
132.85 143.75

21 |Aena SME SA 13,450 2.10%
1,786,832 1,933,437
} 108.05 118.25

22 |Aeroports de Paris 16,200 2.08%
1,750,410 1,915,650
7.95 8.71

23 |Sabre Corp 237,845 2.02%
1,890,867 2,071,629
Royal Caribbean Cruises 72.41 74.52

24 26,472 1.93%
Ltd 1,916,837 1,972,693
4,645.52 4,940.00

25 39,700 1.66%
184,427,406 196,118,000
4.87 4.96

26 [Singapore Airlines Ltd 407,750 1.46%
1,985,742 2,022,440
Mandarin Oriental 2.26 2.19

27 : 666,800 1.43%
International 1,511,695 1,460,292
72.26 87.00

28 [D0&CO AG 12,810 1.21%
925,737 1,114,470
3.41 4.20

29 |[Dalata Hotel Group PLC 259,500 1.19%
885,121 1,089,900
35.36 43.11

30 [Las Vegas Sands Corp 27,518 1.16%
973,196 1,186,300
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€))
2022 1
( ) ( )
) ) ( O )| ( ) )
@010 12 20 ) 135,204,531 136,533,035 1.0177 1.0277
1,733,401,339 | 1,733,401,339 0.6195 0.6195
(2020 6 22 ) P ISR P IS
2020 12 21 ) 4,901,733,723 |  4,901,733,723 0.7960 0.7960
QL 6 21 ) 7,569,339,688 |  7,569,339,688 0.9777 0.9777
Qo2 12 20 ) 10,789,702,481 | 10,789,702,481 0.8316 0.8316
2021 1 4,998,404,943 0.7740
2 6,906,259,852 0.9411
3 7,318,437,350 0.9741
4 7,079,000, 258 0.9775
5 7,643,141,381 0.9781
6 7,294,425,461 0.9252
7 7,406,814,011 0.8956
8 8,131,070,462 0.8902
9 9,119,637,868 0.9360
10 10,473,200,221 0.9408
11 10,152,750,471 0.8377
12 11,923,968,904 0.8987
2022 1 11,821,169,257 0.9054
1 )
0.0100
0.0000
0.0000
0.0000
0.0000

26/91




EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

D)
2.8
39.1
28.5
22.8
14.9
)
100
*
D) ) )
144,954,501 12,104,065 132,850,436
2,709,547,515 44,147,799 | 2,798,250,152
4,926,517,982 | 1,567,016,465 | 6,157,751,669
6,664,801,778 | 5,080,466,295 | 7,742,087,152
6,931,642,275 | 1,699,462,890 |12,974,266,537
)

27/91




EDINETOOOO
o o o =y )
Ooooooooooooooooooad

E®H 202218318

WEEME - B EDHER
2019568280 (% ER) ~ 2022418318
14050 $ird
' ARERBEN FEHEfTE 9,054
12,000 || = SRS E SR BN EA W) 200 HRER 1182087
| Fad HOF: 2
L RWH AEEE
kit 2019128208 100M
0010} PO, W e =
2020412A218 or
e 20214 6 218 oM
i , : i 20214124208 0r
2019/6/28 2020/6 2021/6 2022/1/31 RERRE 100
HAREBEERNGERERL. ORS (B M) £BEERLEEDLLTHELTVWET, 1TRO&E=D ./ Bial
BEELEEORR
[(EERD] [EEREED] [ZiERIE 4]
A 3o e
ﬁ?ﬁ:}l«‘ 3.4% ;Dﬁg Lo
RALRTSY 6,5%&
3 KL
EE L ~ 35.5%
10.6% :

AT —
R ﬁf‘ﬁm REME t"%f?\
SE

HRERSEEHEESTRICN T FEECTNS AR ER DS L URERIR LRI N— 72 UABS N TSR ST,
HRRBEABLOBRAALTVSLO, SEHN00%ICESLVEENENET,

= 99.9% I—[ 34.8%

(48 A L 108248] AR 44854
A 21} E | R
TuF T h— T AT A FAUAH 1wy —zy R - BERS 7.2%
Fa7=— A1 WS £.5%
ANTF kTl v F—Fa3+) FES BT Y — b2 JL— X R 6.5%
H—=I%L FAUh RTINS — b2 L—Z 4R 6.2%
Fd— 2323R RTINS — b2 )L — X8 5.3%
FIEBEB (Y LY - y—F3F)L) FAUAR FiIlLL-FoEd—-RiRS 4.1%
BIL R D= LEDA B R— LT TR FAUH hFi WS —bk 2 I—Z 8 3.6%
g AL F— =T 12T AA R HRERERER 3.4%
LA KAy [E3d 3.3%
A B (21 2T hF) &% hLit = 3.1%
BERINSEEDER
20.0
10.7%
4] SRS Yy . S —————
0.7%
0.0
-10.0 4 HEI7rvFOEMRERE SRS (RIIEFNEEREL-LOE
LTHELTWET,
B 1] | PR T, R MWD PRI FI—2IREDEHA,
-21.6% 20194 © BEH (2019567288 HERE TONMSE
& S
-30.0 TR ST ST e #20225  EMHS1ERETOT x MO ER

77VFOERARRABHETAEORMATH N NROBARRETNRISLDOTREHNELA

27 FOBREARE. ERESHOR—LA—VTHIETHZENTEEY,

28/91



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

29/91



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

0.3

http://www._capital-am.co.jp/
03-5259-7401

0.3

30/91



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

@

)

31/91



®)
2029 6 20

4)

20

®

21

32/91

2019 6 28

12 20
2019 6 28

16

EDINETOOOO
o o o =y )
Ooooooooooooooooooad

12 21 6
2019 12 20



33/91

EDINETOOOO
o o o =y )
Ooooooooooooooooooad



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

10

34/91



EDINETOOOO
o o o =y )
Ooooooooooooooooooad

®)

http://www.capital-am.co.jp/
03-5259-7401

35/91



38

2021 6 22

59
12

193
2021 12 20

133

36/91

EDINETOOOO
o o o =y )
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO0000000O(E14714)
Ooooooooooooooooooad

@

4

(021 6 21 )

5

(2021 12 20 )

30,888,910 15,688,276
228,201,751 224,693,549
7,482,261,766 10,673,156,336
839,969 1,457,497
821,101
7,743,013,497 10,914,995,658
7,743,013,497 10,914,995,658
109,510,989 38,539,358
2,136,424 2,911,142
60,533,396 82,483,677
1,493,000 1,359,000
173,673,809 125,293,177
173,673,809 125,293,177
7,742,087,152 12,974,266,537
172,747,464 2,184,564 ,056
1,214,258,353 1,022,300,017
7,569,339,688 10,789,702,481
7,569,339,688 10,789,702,481
7,743,013,497 10,914,995,658
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4

2020 12 22
2021 6 21 )

(

5

2021 6 22
2021 12 20 )

3,266,532 2,655,679
4,172 2,316
1,064,062,708 1,470,781,612
283,210,767 50,435,760
269 66
1,350,544,448 1,417,687,791
90,658 63,313
2,136,424 2,911,142
60,533,396 82,483,677
4,196,941 4,857,179
66,957,419 90,315,311
1,283,587,029 1,508,003,102
1,283,587,029 1,508,003,102
1,283,587,029 1,508,003,102
537,334,560 72,402,707
1,256,017,946 172,747,464
833,120,567 72,246,254
833,120,567 72,246,254
496,102,554 648,462,451
496,102,554 648,462,451
172,747,464 2,184,564 ,056
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4 5
2021 6 21 2021 12 20
6,157,751,669 7,742,087,152
6,664,801,778 6,931,642,275
5,080,466,295 1,699,462,890
7,742,087,152 12,974,266,537
172,747,464 2,184,564,056
4 5
2020 12 22 2021 6 22
2021 6 21 2021 12 20
0
2,053,202
0
744,199,267
2,515,464,510
893,249,029 1,022,300,017
468,005,884 3,537,764,527
2,107,507,382 1 0.272675
0.272214
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2021 6 21 2021 12 20
830,146,499 1,466,204 ,452
30,358 67,991
830,176,857 1,466,272,443
1
4 5
2021 6 21 2021 12 20
1 0.9777 0.8316
1 0,777 ) (8,316 )
©)
2021 12 20

10,500 15,545.000 163,222,500

43,100( 4,600.000 198,260,000

53,600 361,482,500

Marriott International Inc/MD 15,340 150.190 2,303,914.60

Walt Disney Co/The 6,364 148.760 946,708.64

Carnival Corp 339,710 18.280 6,209,898.80

McDonald"s Corp 1,821 261.700 476,555.70

Royal Caribbean Cruises Ltd 26,472 72.410 1,916,837.52

Starbucks Corp 3,919 108.630 425,720.97

Mandarin Oriental International 617,800 2.270 1,402,406.00

Las Vegas Sands Corp 25,688 35.440 910,382.72

Visa Inc 2,364 211.880 500,884.32

United Airlines Holdings Inc 22,618 40.780 922,362.04

Hyatt Hotels Corp 32,994 83.600 2,758,298.40

TripAdvisor Inc 91,780 25.680 2,356,910.40

Booking Holdings Inc 3,058| 2,210.460 6,759,586.68

Sabre Corp 237,845 7.950 1,890,867.75

Lindblad Expeditions Holdings 63,910 16.620 1,062,184.20

Hilton Worldwide Holdings Inc 24,650 140.940 3,474,171.00
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(3,899,175,908)

Wizz Air Holdings Plc 60,563 40.080 2,427,365.04
60,563 2,427,365.04

(365,075,702)

Flight Centre Travel Group Ltd 45,675 16.690 762,315.75

45,675 762,315.75
(61,694,214)

Singapore Airlines Ltd 407,750 4.870 1,985,742.50
407,750 1,985,742.50

(165,134,346)

Dufry AG 135,855 41.230 5,601,301.65
135,855 5,601,301.65

(689,072,129)

MBK PCL 1,213,771 13.400 16,264,531.40
Airports of Thailand PCL 1,313,300 59.500 78,141,350.00
2,527,071 94,405,881.40

(320,035,938)

Norwegian Air Shuttle ASA 296,134 9.100 2,694,819.40

296,134 2,694,819.40
(33,846,932)

Malaysia Airports Holdings Bhd 669,000 5.790 3,873,510.00
669,000 3,873,510.00

(104,064 ,945)

Trigano SA 5,580 163.100 910,098.00
Autogrill SpA 361,580 5.974 2,160,078.92
Sixt SE 37,130 81.700 3,033,521.00
DO&CO AG 12,220 72.100 881,062.00
TUI AG 666,680 2.526 1,684,033.68
Melia Hotels International SA 906,445 5.542 5,023,518.19
Accor SA 160,475 26.420 4,239,749.50
JCDecaux SA 75,940 21.580 1,638,785.20
Beneteau SA 31,900 14.000 446,600.00
Atlantia SpA 124,780 17.360 2,166,180.80
Aeroports de Paris 16,200 108.050 1,750,410.00
Aegean Airlines SA 339,663 4.990 1,694,918.37
Dalata Hotel Group PLC 251,500 3.400 855,100.00
Aena SME SA 13,450 132.850 1,786,832.50
3,003,543 28,270,888.16

(3,613,019,507)

Cathay Pacific Airways Ltd 1,156,000 6.300 7,282,800.00
Shangri-La Asia Ltd 2,888,000 6.410 18,512,080.00
Wynn Macau Ltd 3,481,600 5.520 19,218,432.00
Samsonite International SA 1,919,100 14.500 27,826,950.00
9,444,700 72,840,262.00
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