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49,364,496 16,048,090
1,147,816,010 1,113,389,859
6,421,950 331,769
31,565,380
13 52
1,203,602,469 1,161,335,150
1,203,602,469 1,161,335,150
6,970 8,690
12,366,180 22,262,740
9,027,184 4,034,286
140,823 141,775
9,601,188 9,666,256
269,464 239,025
31,411,809 36,352,772
31,411,809 36,352,772
1,131,125,717 1,123,474,148
41,064,943 1,508,230
30,172,938 27,967,257
1,172,190,660 1,124,982,378
1,172,190,660 1,124,982,378
1,203,602,469 1,161,335,150
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901 13,588
73,988,541 7,420,415
29,649,393 35,201,855
44,340,049 27,767,852
4,099
140,823 141,775
9,601,188 9,666,256
742,088 713,859
10,488,198 10,521,890
33,851,851 38,289,742
33,851,851 38,289,742
33,851,851 38,289,742
186,959 2,044,414
8,331,211 41,064,943
3,930,278
3,930,278
1,305,078 3,152,835
1,203,469 3,152,835
101,609
41,064,943 1,508,230
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1,210,173,163 1,131,125,717
104,239,786 77,326,656
183,287,232 84,978,225
1,131,125,717 1,123,474,148
2024 23 2024 23
2024 22 2025 20
41,910,206 43,628,351
30,172,938 27,967,257
72,083,144 71,595,608
1,131,125,717 1,123,474,148
10,000 637 637
10,000
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573,118.593 6,888,885.48

21.659 244,570.82

7,133,456.30

(1,113,389,859)

1,113,389,859

(1,113,389,859)

100.0 100.0
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230,038,527 157,458,730
8,223,768,904 8,481,639,632
23,080
62,432,000
63 515
8,453,807,494 8,701,553,957
8,453,807,494 8,701,553,957
21,040,870 10,528,118
951,749 1,011,663
64,892,246 68,976,806
1,273,664 1,041,888
88,158,529 81,558,475
88,158,529 81,558,475
6,655,920,407 6,938,912,492
1,709,728,558 1,681,082,990
1,427,037,301 1,324,234,590
8,365,648,965 8,619,995,482
8,365,648,965 8,619,995,482
8,453,807,494 8,701,553,957

50/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2024 23 2024 23
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5,179 90,286
527,710,463 37,532,405
474,146,612 63,900,937
1,001,862,254 26,278,246

24,066

951,749 1,011,663
64,892,246 68,976,806
1,737,899 1,504,903
67,605,960 71,493,372
934,256,294 97,771,618
934,256,294 97,771,618
934,256,294 97,771,618
44,100,284 6,174,031
815,507,696 1,709,728,558
138,422,560 191,861,051
138,422,560 191,861,051
134,357,708 128,909,032
134,357,708 128,909,032
1,709,728,558 1,681,082,990
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6,946,578,832 6,655,920,407
840,933,188 786,674,044
1,131,591,613 503,681,959
6,655,920,407 6,938,912,492
2024 23 2024 23
2024 22 2025 20
890,109,779
282,691,257 356,848,400
536,927,522 1,324,234,590
1,709,728,558 1,681,082,990
6,655,920,407 6,938,912,492
10,000 2,568 2,422
10,000
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4,383,894.704 52,694,414 34

145.875 1,647,202.99

54,341,617.33
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100.0 100.0
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58,338,759
836,421
600,000
143,357

32

1,280
4,334
59,924,183

550,660
118
16,230
10,890
4
21,382
908
22,221
82,773
705,186
59,218,997
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2023 11 30

46.56
235,993 Transurban Group 2,012,424 3.40
119,872 Chartwell Retirement Residences 958,094 1.62
55,328 Engie SA 960,768 1.62
28,326 Veolia Environnement SA 894,271 1.51
8,582 Vinci SA 1,050,990 1.78
2,906,029 4.91
32,764 Vonovia SE 916,789 1.55
330,873 Enav SpA 1,176,695 1.99
44,841 CTP NV 723,972 1.22
36,132 Cellnex Telecom SA 1,380,757 2.33
30,897 Ferrovial SE 1,068,803 1.80
2,449,560 4.13
156,039 National Grid PLC 2,020,468 3.41
29,892 Severn Trent PLC 976,791 1.65
2,997,259 5.06
42,815 AES Corp. 735,133 1.24
10,677 Ameren Corp. 823,197 1.39
7,357 American Water Works Co., Inc. 967,593 1.63
8,171 Cheniere Energy, Inc. 1,489,001 2.51
20,204 CMS Energy Corp. 1,142,334 1.93
21,899 Eversource Energy 1,293,136 2.18
1,874 Linde PLC 778,816 1.32
44,389 NextEra Energy, Inc. 2,587,879 4.37
5,300 Norfolk Southern Corp. 1,145,701 1.94
15,823 WEC Energy Group, Inc. 1,310,935 2.21
19,319 Xcel Energy, Inc. 1,160,589 1.96
13,434,314 22.68
28,003,730 27,575,136 46.56

51.86

38,115 Goodman Group 569,739 0.96
167 Hoshino Resorts, Inc. 681,606 1.15
487 Nippon Prologis, Inc. 921,561 1.56
1,603,167 2.71
77,503 Big Yellow Group PLC 1,079,387 1.83
114,995 Segro PLC 1,184,529 2.00
96,308 UNITE Group PLC 1,185,024 2.00
3,448,940 5.83
13,961 Alexandria Real Estate Equities, Inc. 1,531,941 2.59
24,742 American Homes 4 Rent Class A 887,001 1.50
10,756 American Tower Corp. 2,221,114 3.75
41,728 Americold Realty Trust, Inc. 1,160,038 1.96
8,978 AvalonBay Communities, Inc. 1,537,662 2.60
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10,659 Digital Realty Trust, Inc. 1,471,155 2.48
2,751 Equinix, Inc. 2,226,687 3.76
22,254 Equity LifeStyle Properties, Inc. 1,562,676 2.64
11,372 Extra Space Storage, Inc. 1,476,199 2.49
36,751 Invitation Homes, Inc. 1,208,740 2.04
29,169 Prologis, Inc. 3,301,639 5.57
5,984 SBA Communications Corp. 1,462,849 2.47
14,707 Terreno Realty Corp. 830,799 1.40
22,971 Ventas, Inc. 1,037,600 1.75
51,272 VICI Properties, Inc. 1,525,342 2.58
18,696 Welltower, Inc. 1,645,622 2.78
25,087,064 42.36
30,015,199 30,708,910 51.86

0.09
54,713 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class) 54,713 0.09
54,713 54,713 0.09
58,073,642 58,338,759 98.51
58,073,642 58,338,759 98.51

880,238 1.49

59,218,997  100.00

)

58,073,642 58,338,759 98.51
880,238 1.49

59,218,997 100.00
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(2025 31 )
2,214,102,756
1,089,177,920

) 1,124,924,836
1,121,799,484
) 1.0028

(2025 31 )
8,597,028,953
15,006,679
) 8,582,022,274
6,961,903,975
) 1.2327
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2025 1
153 6,923,978,924,837
3 142,674,794,523
156 7,066,653,719,360
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29 30
2023 12 31 2024 12 31
4,946,710 11,278,244
19,628,142 19,786,571
12 12
12 12
592,834 537,495
4,875,665 6,085,927
1,920,972 2,343,058
201,421 203,521
50,437 870
32,216,196 40,235,703
8,548,644 8,212,679
228,681 519,673
2,207,711 2,041,091
6,112,251 5,651,914
694,340 586,283
103,110
34,153 45,976
11,828
557,076 528,478
9,242,984 8,798,963
41,459,181 49,034,666
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29 30
2023 12 31 2024 12 31

122,284 112,841
3,967,292 4,610,160

104 116

2,366,121 2,953,189

1,601,066 1,656,854
3,146,802 3,281,418
4,000,000
1,670,820 3,340,518
249,285 755,211
192,529 211,678
9,349,014 16,311,828
6,000,000 2,000,000
663,465 766,011
836,744 755,712

297,752

7,797,962 3,521,724
17,146,976 19,833,553
490,000 490,000
390,000 390,000

390,000 390,000
23,430,046 28,321,113

23,430,046 28,321,113

23,430,046 28,321,113
24,310,046 29,201,113

2,157
2,157

24,312,204 29,201,113
41,459,181 49,034,666
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29 30
2023 2024
2023 12 31 2024 12 31
35,160,881 43,361,329
10,926,362 15,157,326
5,615,660 6,496,003
51,702,904 65,014,659
16,708,347 20,899,519
189,260 337,352
89,453 92,327
12,691,735 15,036,359
12,691,735 15,036,359
363,368 452,707
274,973 277,031
25,372 22,357
208,720 221,405
40,880 33,267
30,317,140 37,095,297
7,235,496 7,547,795
170,682 172,789
3,654,509 3,856,810
1,536,034 1,640,402
312,484 367,875
1,561,785 1,509,918
104,600 120,780
57,491 39,390
229,808 204,871
184,668 275,669
377,860 471,393
275,701 512,110
83,309 166,619
3,353,938 3,870,021
1,168,171 1,309,206
13,071,047 14,517,857
8,314,717 13,401,504
73,920 103,741
5,077
10,790
84,710 108,818
49,213 89,480
174,444 389,631
4,710 9,946
39
228,408 489,058
8,171,018 13,021,265
387,764
387,764
7,783,253 13,021,265
2,441,436 4,438,826
53,734 308,628
5,395,552 8,891,066
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29 2023 2023 12 31
2023 490,000 | 390,000 | 390,000 | 18,034,494 | 18,034,494 | 18,914,494 18,914,494
5,395,552 | 5,395,552 | 5,395,552 5,395,552
2,157 2,157 2,157
5,395,552 | 5,395,552 | 5,395,552 2,157 2,157 | 5,397,710
2023 12 31 490,000 | 390,000 | 390,000 | 23,430,046 | 23,430,046 | 24,310,046 2,157 2,157 | 24,312,204
30 2024 2024 12 31
2024 490,000 | 390,000 | 390,000 | 23,430,046 | 23,430,046 | 24,310,046 2,157 2,157 | 24,312,204
4,000,000 | 4,000,000 | 4,000,000 4,000,000
8,891,066 | 8,891,066 | 8,891,066 8,891,066
@157  (2,157) 2,157
4,891,066 | 4,891,066 | 4,891,066 | (2,157)| (2,157) 4,888,909
2024 12 31 490,000 | 390,000 | 390,000 | 28,321,113 | 28,321,113 | 29,201,113 29,201,113
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29 30
2023 12 31 2024 12 31
1,327,764 1,009,372
657,414 524,801
29 30
2023 2024
2023 12 31 2024 12 31
6,387,241 9,562,227
5,193,357 5,697,844
12,651,728 14,986,531
49,213 89,480
174,444 389,631
NN
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100,000 103,110 3,110
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29 30
2023 2024
2023 12 31 2024 12 31

81/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29 30
2023 2024
2023 12 31 2024 12 31

a ¢
672,094 768,545
147,590 165,949
7,275 9,266
28,545 1,122
86,960 101,347
768,545 841,292

@ @
768,545 841,292
58,119 43,974
46,960 31,306
663,465 766,011

@ G
147,590 165,949
7,275 9,266
10,002 13,023
15,653 15,653
180,521 203,892

“ 4
1.21 1.71

75,460 75,917

82/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29 30
2023 2024
2023 12 31 2024 12 31
459,734 615,370
203,153 234,552
205,231 169,646
225,434 237,732
481,218 485,141
1,574,771 1,742,444
1,574,771 1,742,444
1,871,571 1,730,616
952 1,730,616
1,872,523 1,730,616
1,872,523 11,828
297,752
30.62 30.62
1.22 1.00
0.33 0.39
1.50 0.29
30.68 31.72

83/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29 2023 2023 12 31
2023 29 NN
2023 30 2023
2023 29 AN
NN
2023
Q@
NN
Q@
2022 NN N.V. NN
NN
€
4
2023
2023 NN
G
100
G
7,766,200
7,766,200
21 2019 16
10 2019 16
2023 2023 12 31
Q@
2,291,021
Q@

84/101



€

13

1,752,873
6,451,708

8,204,582

1,128,488
1,988,679

3,117,168

6,342,420

13

30

2024

6,342,420

2024 12 31

85/101

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29 2023 2023 12 31
30 2024 2024 12 31
29 2023 2023 12 31
35,160,881 10,926,362 5,615,660 51,702,904
(¢
45,201,997 6,500,906 51,702,904
(¢

10

86/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

30 2024 2024 12 31
43,361,329 15,157,326 6,496,003 65,014,659
@
55,405,220 9,609,439 65,014,659
@

10

87/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

29
2023
2023 12 31
5,193,357
151 6,387,241 416,318
75
12,651,728
911,446
11,212
100 223,658 657,414
6,000,000
2.5

88/101



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

29
2023
2023 12 31

B.V.

83,616 — 73,909 19,628,142
508 _ _ _ 784,471
36 _ 7,766,200 | — _

89/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

30
2024
2024 12 31
5,697,844
700
75 9,562,227
14,986,531
1,009,372
524,801
11,212
100 479,111
4,000,000
2,000,000
2.5

90/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

30
2024
2024 12 31

83,616 — 103,741 19,786,571

598 _ — — 749,910

91/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

30
2024
2024 12 31

29
2023
2023 12 31
3,798,781 96
843,055 10
5,395,552
5,395,552
6,400

4,562,673 97
1,389,229 15

8,891,066

8,891,066

6,400

92/101



@

@

€

4

G

(¢

@

©1C)

93/101

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

©O1C)

Ooooooooooooooooooad



a

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2024 3

87,550

2

2024 3

1,770,996

46,773

10,000

16,062

135,000

1,500

Qa

@

Q@

@

94/101



@

@
®
*

®
©

95/101

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



30

193

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

PwC Japan

2024 12 31

96/101

2025

2024 2024 12 31



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2 XBRL

97/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2025 3 26

PwC Japan

193 21
2024 7 23 2025 1 20

2025 1 20

98/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2 XBRL

99/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2025 3 26

PwC Japan

193 21
2024 7 23 2025 1 20

2025 1 20

100/101



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2 XBRL

101/101



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）内国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績


	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	ＧＳグローバル・リアルアセット・ファンド（限定為替ヘッジ）
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表

	ＧＳグローバル・リアルアセット・ファンド（為替ヘッジなし）
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表


	２ファンドの現況
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第三部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３その他

	監査報告書

