EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2025 11 10

03 4587 6000

5,000

1/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

26
198
11
5,000
03 4587 6000
Www.gsam.co. jp
4.4

®

2/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

©))

2025 11 11 2026

28

11

03 4587 6000
www.gsam.co. jp

©))

€4

an

3/97



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

12

225

4/97



EDINETOOOO
O00000000000000000000000000(E12457)
Ooooooooooooooooonoao

https://ww.toushin.or.jp/

G
5,000

15 20

40 6.2

15 20

5/97



EDINETOOOO
O00000000000000000000000000(E12457)
Oooooooooooobooooooad

2,000 15 20

1 armmemenna=/—zrons

_ 2 HEORELLE 775 A INARICEY
#ARAEmERE

'Bf—mm

R—hT2UF O
F—LADRARREN—N T2 TR

- ’ 5 -
R/ @EREROBEOME.

6/97



EDINETOOOO
O00000000000000000000000000(E12457)
Oooooooooooobooooooad

2016 15

<EI7oE> < ABFEES> <EUGRANS>
- .
L 7 RN EERER aa
| = LT T T AR 1 e pr—- REOET
) k32~ i
M G ¥ET+—hA-T0-2 ey

G5 MR
S

(o)

i PG ABNBERES CEEART) i HELEBT
M TR T =T - AT
el i A =T iy

7197



BE-
Lt

EHRE

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

s
= FR %P R -

FEy bk TRTANE R
e s LA g EGES NS R

Ooooooooooooooooooad

BT
SEHEEERRTT

il
<RmASH R

BREEDEEMAE

BEREROEFATHEET S8
F7 ¢ FORE - BRD FryFzREaLES (SRR RTS8
Bl RESESON LT, ) OEMHERESL BEMEORES L UEH
BR. REnks, X2 ET. O8. RStk WENE =R RREUOHENE
s RO e A AL OEREOHET 7 FOBEER FET,
L ETLET. EMTLIEEER=H2RTLHT
EABYET.
1869 2
1988 2025
623 443
2025 30 UFJ 144 .81
9,000
1996
2002
2023
6,400 100
200

8/97



(a

®

(c

54

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

61

©
1 2
16
15
17
66

62

38

14
17
Q)

14

9/97

61

10



«

(e

(b)

10/97

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

DR

15 20

10
15
50

41,000
17,250
2025 12 31 37,500

11/97



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

60

397
120

50

12/97



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

*EHERAF—L VA EEYETM

SELREEBAATIIOH TR EAT Uzaiﬁi&ﬂﬁﬁuﬁimi—nta%

WET, - BREE~OEMMLITE & <:I LT, BAF—AIZE YHEEhiHK

WI—RLEBAEPOLE. F—LiB |gg . e SLav@IAOKREE_SYLTL. &

IzEZBAEFT2TLVET, EHF—L, EREHOVAIBEREASIC
WELET,

10 10

13/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a

¢

10

20

29

22

14/97

10

21



(c

130

15/97

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



Qa

(a

(b)

16/97

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(c
«
(e
100
(f FATCA
2014 30
2016 12 31
30
IRS
IRS
FATCA
Foreign Account Tax Compliance Act FATCA
i
2014 30
ii 2016 12 31
il 2016 12 31
FATCA
30 FATCA
FATCA
FATCA IRS IRS
FFI
FATCA
IRS
FATCA
IRS
FFI 30

17/97



EDINETOOOO
O00000000000000000000000000(E12457)
Oooooooooooobooooooad

IRS FATCA

(9

(h

Q@

(€
TRRAZOERTHY) . BROMREREITILOTRHVELEA.

F2ERW|I—R

E77FOEMBEES LU FI77REniFzNE
SERCEEIEEEMIADHE BEIJSALEOEEZEOHR
HARD : 2020898 —20255%8R WM : 2020698~ 2025688
i [ 77 O ERRER(ENR) IR 00K i
0% 8%} ~i5m
30000 - L nl as 6% 40
20000 1= |
0% Pl
Il . |
oo g RN EEEE R
-an

0 1 - - =40% -40% -
202049 202179 20229 2023/9 2024/9 (&/A) *770F Bik ZEES FREE CiEN ZEER FRER

18/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

° .
.
.
.
TOPIX
MSCI
MSCI
NOMURA-BPI
FTSE
JP
O TOPIX TOPIX
0O MSCI MSCI
MSCI MSCI MSCI
MSCI MSCI
MSCI
MSCI
MSCI MSCI
O NOMURA-BPI
O FTSE FTSE Fixed Income LLC
FTSE Fixed Income LLC oJp
J.P.

19/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a 4.4
(b
®)
(c
2.0075 1.825
0.99
0.9
0.99
0.9
0.0275
0.025
41,000
17,250
@) ©
2025 12 31 37,500
(a
(b
(c
(d
(e

20/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@ @
©
0.05
0.05
©)
x 20.315
x 20.315
x 20.315
NISA
NISA
NISA

21/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20
15

2014 2037 12 31 20.315 15.315

15
15

2014 2037 12 31 15.315 15.315

22/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20 15
2014 2037 12 31 20.315 15.315
« D
15 15
2014 2037 12 31 15.315 15.315

RENE(+H2) Vil EERRAOLERE (2O HO LS
2.10% 2.01% 0.09%

o mMMIZ2025428118~2025£8R12HTY.

o AREMPOER-FERICH ML RAOER (HRELT. BRFUE. ERERFUA. S LUATEHENF RS IRER)E
BeOFESRSROMIC AP OFSREHENR (1 DS ERCLHTRULEERE (F2) TY.

o ETOMMAICE WAL T PR (EI7-EFEANT L SETERES) L2 SNAFSENTVEY.

e AR 77 /RICBLT. ERUAICISENTUELRARREELTEUEEA.

e X7 FORBLERET7 A FORBE. B ESNANMARESBEN BNET,

e CNSOlIEIHETEBEETHY. ERCRELEMBOLRERGEET,

e HEICOEELTIR. ARIEMOERREN (28R ETHRESL.

23/97



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(2025 29 )
) )
5,888,425,910 95.62
150,716,515 2.45
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2025 29
( ) ( ) ) )
( ) ( ) ) ( )

2016 10 90 90 0.9389 0.9389
2017 10 77 77 1.0649 1.0649
2017 10 83 83 1.1379 1.1379
2018 13 65 65 1.1668 1.1668
2018 10 170 170 1.3535 1.3535
2019 12 599 599 1.2996 1.2996
2019 13 1,363 1,363 1.3767 1.3767
(2020 10 2,379 2,379 1.6126 1.6126
(2020 11 4,438 4,438 1.5915 1.5915
10 2021 10 4,322 4,322 1.8474 1.8474
11 2021 10 5,598 5,598 2.2005 2.2005
12 2022 10 7,166 7,166 2.1228 2.1228
13 2022 10 6,646 6,646 1.9341 1.9341
14 2023 10 5,425 5,425 1.9567 1.9567
15 2023 10 5,476 5,476 2.3996 2.3996
16 2024 13 6,188 6,188 2.9013 2.9013
17 2024 13 5,652 5,652 2.7919 2.7919
18 2025 10 6,296 6,296 3.4393 3.4393
19 2025 12 6,142 6,142 3.5451 3.5451

2024 5,804 2.8780

5,797 2.8805

10 5,942 3.1167

11 5,998 3.1941

12 6,393 3.4669

2025 6,336 3.4636

5,858 3.2180

5,320 2.9511

5,146 2.8537

5,554 3.1372

5,848 3.3720

6,196 3.5677

6,158 3.5941

)
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2016 15 2016 10 0.0000
2016 11 2017 10 0.0000
2017 11 2017 10 0.0000
2017 11 2018 13 0.0000
2018 14 2018 10 0.0000
2018 11 2019 12 0.0000
2019 13 2019 13 0.0000
2019 14 2020 10 0.0000
2020 11 2020 11 0.0000
10 2020 12 2021 10 0.0000
11 2021 11 2021 10 0.0000
12 2021 11 2022 10 0.0000
13 2022 11 2022 10 0.0000
14 2022 11 2023 10 0.0000
15 2023 11 2023 10 0.0000
16 2023 11 2024 13 0.0000
17 2024 14 2024 13 0.0000
18 2024 14 2025 10 0.0000
19 2025 11 2025 12 0.0000
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2016 15 2016 10 6.1
2016 11 2017 10 13.4
2017 11 2017 10 6.9
2017 11 2018 13 2.5
2018 14 2018 10 16.0
2018 11 2019 12 4.0
2019 13 2019 13 5.9
2019 14 2020 10 17.1
2020 11 2020 11 1.3
10 2020 12 2021 10 16.1
11 2021 11 2021 10 19.1
12 2021 11 2022 10 3.5
13 2022 11 2022 10 8.9
14 2022 11 2023 10 1.2
15 2023 11 2023 10 22.6
16 2023 11 2024 13 20.9
17 2024 14 2024 13 3.8
18 2024 14 2025 10 23.2
19 2025 11 2025 12 3.1
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) ) )

2016 15 2016 10 111,003,781 15,000,000 96,003,781

2016 11 2017 10 32,086,605 55,004,002 73,086,384

2017 11 2017 10 13,617,695 13,656,472 73,047,607

2017 11 2018 13 8,202,366 25,326,133 55,923,840

2018 14 2018 10 121,782,175 51,959,121 125,746,894

2018 11 2019 12 425,702,880 89,872,563 461,577,211

2019 13 2019 13 702,847,146 174,262,422 990,161,935

2019 14 2020 10 753,628,116 268,015,106 1,475,774,945

2020 11 2020 11 1,762,250,187 449,033,666 2,788,991,466

10 2020 12 2021 10 473,736,511 922,700,862 2,340,027,115
11 2021 11 2021 10 655,295,348 450,971,809 2,544,350,654
12 2021 11 2022 10 1,332,976,118 501,124,366 3,376,202,406
13 2022 11 2022 10 616,404,856 556,390,219 3,436,217,043
14 2022 11 2023 10 63,999,012 727,534,311 2,772,681,744
15 2023 11 2023 10 235,279,078 725,608,947 2,282,351,875
16 2023 11 2024 13 291,892,231 441,418,701 2,132,825,405
17 2024 14 2024 13 80,971,102 189,213,748 2,024,582,759
18 2024 14 2025 10 134,444,316 328,152,307 1,830,874,768
19 2025 11 2025 12 81,041,574 179,350,247 1,732,566,095

)
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18 19

(2025 10 ) 2025 12
156,186,344 147,688,368
6,049,383,241 5,901,077,491
152,143,844 151,983,833
1,698 1,713
6,357,715,127 6,200,751,405
6,357,715,127 6,200,751,405
71,476 1,522,630
829,214 779,024
59,703,895 56,089,539
267,534 228,253
60,872,119 58,619,446
60,872,119 58,619,446
1,830,874,768 1,732,566,095
4,465,968, 240 4,409,565, 864
2,473,858,916 2,437,305,549
6,296,843,008 6,142,131,959
6,296,843,008 6,142,131,959
6,357,715,127 6,200,751,405
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18 19
2024 14 2025 11
2025 10 2025 12

99,586,162 92,474,456
72,242 137,348
1,041,426,416 272,998,577
171,826,087 147,653,054
1,312,910,907 217,957,327
829,214 779,024
59,703,895 56,089,539
647,869 680,508
61,180,978 57,549,071
1,251,729,929 160,408,256
1,251,729,929 160,408,256
1,251,729,929 160,408,256
121,439,147 40,661,873
3,627,872,765 4,465,968,240
298,347,624 178,703,121
298,347,624 178,703,121
590,542,931 436,175,626
590,542,931 436,175,626
4,465,968 ,240 4,409,565,864
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10,000

10,000

18 19
(2025 10 ) (2025 12 )
2,024,582,759 1,830,874,768
134,444,316 81,041,574
328,152,307 179,350,247
1,830,874,768 1,732,566,095
18 19
2024 14 2025 11
2025 10 2025 12
86,366,168 69,887,824
826,981,973 131,182,305

1,992,109,324
1,560,510,775
4,465,968,240
1,830,874,768

24,392

1,972,260,315
2,236,235,420
4,409,565,864
1,732,566,095

25,451
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18 19
2024 14 2025 11
2025 10 2025 12
¢! a
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18 19
(2025 10 ) (2025 12 )
965,547,604 288,386,867
3,657,882 3,344,223
969,205,486 291,731,090
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18 19
(2025 10 ) (2025 12 )

3.4393 3.5451

1,491,952.641 39,748,602.26

uss 81.803 1,023,735.91

40,772,338.17

(6,053,061,324)

6,053,061,324

(6,053,061,324)

97.5

2.5 100.0
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10

2024 12 31

722,088,766

8,072
2,580,436
3,936
553,445

725,234,655

112,467
74

490,861
167,246
94,032
38,870
23,245
19,407
16,810
12,968
11,960
8,661
1,746
1,259

999,606

724,235,049
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2024 12 31
( ) (@)
124,061 AbbVie Inc 22,045,640 3.04
77,550 Accenture PLC 27,281,315 3.77
63,065  Adobe Inc 28,043,744 3.87
339,749  Alphabet Inc, Class A 64,314,486 8.88
281,500 Apple Inc 70,493,230 9.73
460,047 Boston Scientific Corp 41,091,398 5.67
198,247 Broadcom Inc 45,961,584 6.35
81,377 Cheniere Energy Inc 17,485,476 2.42
56,380 Crowdstrike Holdings Inc 19,290,981 2.66
149,696 Datadog Inc 21,390,061 2.95
40,666 Eli Lilly & Co 31,394,152 4.34
79,557 GE Vernova Inc 26,168,684 3.61
63,539 Lowe"s Cos Inc 15,681,425 2.17
427,745 Marvell Technology Inc 47,244,435 6.52
104,286 Mastercard Inc 54,913,879 7.58
91,609 Meta Platforms Inc 53,637,986 7.41
99,068 Microsoft Corp 41,757,162 5.77
177,795 Old Dominion Freight Line Inc 31,363,038 4.33
71,473 Sherwin-Williams Co 24,295,817 3.36
201,739 Snowflake Inc 31,150,519 4.30
715,005,012 98.73
C 0
7,079,550 Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund, 7,079,550 0.98

Class X

7,079,550 0.98
O R 0 C )
03/04/2025 JPY 4,670,898  USD 29,952 Natwest Markets PLC 84 0.00
09/01/2025 usb 4,471 JPY 656,175 State Street Bank & Trust Co. 293 0.00
09/01/2025 usD 20,728  JPY 3,100,000 HSBC Bank PLC 988 0.00
09/01/2025 usb 47,712 JPY 7,177,282 Royal Bank of Canada 2,011 0.00
09/01/2025 UsD 86,303  JPY 13,430,680 JPMorgan Chase & Co 784 0.00
03/04/2025 usD 22,567  JPY 3,502,584 UBS AG 44 0.00
4,204 0.00
O R Q) C &)
09/01/2025 JPY 3,490,078  USD 23,566 Barclays Bank PLC (1,343) (0.00)
09/01/2025 JPY 7,244,034  USD 47,225 Bank of America NA (1,098) (0.00)
09/01/2025 JPY 11,078,080  USD 73,118 JPMorgan Chase & Co (2,578) (0.00)
09/01/2025 JPY 130,524,103  USD 884,171  UBS AG (53,060) (0.01)
09/01/2025 JPY 134,587,884  USD 911,375 HSBC Bank PLC (54,388) (0.01)
(112,467) (0.02)
715,005,012 98.73
7,079,550 0.98
4,204 0.00
(112,467) (0.02)
2,258,750 0.31
724,235,049 100.00
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12 12
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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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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

53/97



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

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
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@ G
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