772 ROHEBZIIRDBEYTY,

3
R
.

(G
i
o
e

FTEEANR

#OA H R

9 BE 7 &t

BMEIRE RN EEES

EEEAAMIZ2018F12A6 B M 520285F 11 H2THET
<.

RAEEMEOPRPMGREEEHE L TERET
WEY,

XE—=2-TEY L IRDAV M- ILILI—D
BRAYT L. 74 Y UEMAENEREEFESGlobal
Multi Strategy - Nuveen NWQ Flexible Income
Fund JPY Hedged Distribution Alpha Class] (LA F
[EEHRERE I 7V FIEVWVET,) ZETERER
RELFET,

REAETAF~OREZQICITFIRER T EEA,
HANDERREFITVELE A,
NEREE~NDEEREFTVFEEA I LEL EE
BRERZ 77V FERBLEEERETNGICIEFIRE
FITEE A,

TUNT 4 TOEEFARFTOERE A,

BAREZAV.NBEOREZTVES . F2EH G
A NA)ORFEFICE. MELTHERS S EA4H
YEd,

NEARET. BEEREORED EEOELF
RERVEER GHEiE e SAF ) EDLEEL
E3N

DEEFEITOVTIE, FESHMNEEMEKE, HiR
PREEHMELTRELES . L. HEIREL
DEOBEICRSEETHEVN ENHYET,

NPTV -4 2hh77VE

ANy UHY (BARREE)

ERAREE (26K

E28 (REB 2024F128258) FI158 (RER 202543825R)
FI3H (REE 20255 1A21R)  H16H (REE 2025%4F25H)
F48 (REB 2025%F 2A258) H1TH (REB 202545A26R)

2B DHIREEN

TR O ZF@EAE B Y B BILRELHITET.
ST Y77 FIZZoEOLELOIREEZITWVE L
DT, Z TP oEMAR I E ZHER LT ET.
Sttt —BOZEEEBY T BEVCHLL
FET

ZHERISAMTEY IR DAY MRS

T105-0011 RER#ERZAE-TEIEIS
R—LR— https://www.smtam,jp/

BOFERELE BESEFOSIEIARICOVTOEBNEHLE
BB DOHIMESHABENAHLEEEL,
BLERHEZITOVTOBMNEDE
71)—5 44 )L :0120-668001

(TR L E % B O F AR ~ F &5 TY,)

<510157>




[ AR EoZH I\ T]

o JEVEMRFERS L OWOADEC AL A 0470 TREE L TWET,

< JEHIE UC OB B SO RO R RS T USRI LA TEFL L TV ET,

 —HUZ A BEVEOZY NN EERLET,

< FEEIC B B B EHESE O MR EMER X OV Ofth o — Y OMERNIZIEE OB T b
LIFARTITIFBLET,




BOOSTFRREEDERSE S

Elow omom O el pBEREE g o=
i ’ (5y8%%) gﬁaﬁg%gﬁﬁkh%%ﬂ)\tb%“& %
M M % % % "M

F48H (20224512 H 26 H) 8,772 10 A0.5 — 97.7 1,234
#5494 (202342 1H25H) 8,982 10 2.5 — 98. 2 1,313

% #5508 (20234 2 27H) 8, 750 10 N2.5 — 97.7 1,388
9 #5140 (202348 3H27H) 8, 580 10 Al.8 — 98. 1 1,387
#5524 (20234 4H25H) 8,702 10 1.5 — 98.5 1,419
#5534 (20234 5H25H) 8, 497 10 N2.2 — 98. 2 1,394
#5544 (20234 6H 26 H) 8, 581 10 1.1 — 97. 1 1,428
#5554 (202348 TH25H) 8, 657 10 1.0 — 98. 1 1,415

5| 255641 (20234 8H250) 8, 476 10 A2.0 — 98.3 1, 390
10| HE57HI (20234 9H25H) 8, 408 10 N0.7 — 98.2 1,371
#5584 (20234210 H 25 H) 8, 145 10 A3.0 — 98. 2 1, 300
#5594 (20234E11 H 27 H) 8,393 10 3.2 — 98. 1 1,314
#5604 (20234£12H 25 H) 8, 687 10 3.6 — 98. 4 1,403
#6144 (20244 1H25H) 8, 603 10 N0.9 — 98.3 1,362

B 62401 (20244 24 26F) 8,578 10 AN0.2 — 98. 1 1,208
11| #5631 (20244 3H25H) 8, 648 10 0.9 — 98.3 1,212
#5644 (20244E 4H25H) 8, 429 10 N2.4 0.0 98. 2 1,137
#5654 (20244E 5H27H) 8, 530 10 1.3 0.0 98. 2 1,115
#5664 (20244E 6H25H) 8, 541 10 0.2 0.0 98.3 1,082
6T (20244 TH25H) 8, 520 10 AO0. 1 0.0 98. 2 1,035

5| 256841 (20244F 8H26H) 8, 609 10 1.2 0.0 98. 2 1,031
12| #5694 (20244F 9H 25H) 8, 696 10 1.1 0.0 98. 2 1,038
#5703 (2024410 A 25H) 8,576 10 AL.3 0.0 98. 1 1,023
H713 (20244511 H25H) 8, 600 10 0.4 0.0 98. 1 999
%723 (2024412 A 25H) 8, 421 10 A2.0 0.0 98. 1 962
#7331 (20254E 1H27H) 8, 488 10 0.9 0.0 98. 2 963

B | g7as (20254 2/ 25H) 8, 437 10 N0.5 0.0 98. 2 949
13| HE75H1(2025%4E 3H25H) 8, 328 10 Al1.2 0.0 98.2 903
#5763 (20254F 4H25H) 8, 142 10 A2.1 0.0 98. 4 881
BT (20254 5H 26 H) 8, 220 10 1.1 0.0 98. 1 923

(1) SR I B iA T,

(2) %7 7 FBRVHEIEA A AN E T O C, TSR R RE R R L TR Y 27

N7 7 FOEMOEARGEHNIE LIRS FE LRV N Fv—7 RUOBEBRBERE L
ThY EEA.



S {F AR AP DEXE(MERDHETS

\ s # O I
wOE M S A A 5w A K = % W §
| % % %

720 (#1 #)20244E11 H25H 8, 600 — 0.0 98. 1
) 2024412 H 25 8, 431 A2.0 0.0 98. 1

73 &) 20244£12H 25 8, 421 — 0.0 98.1
(1 2R)20254F 1H27H 8, 498 0.9 0.0 98.2

BT (1 #)20254F 1H27H 8, 488 — 0.0 98.2
(#1 2R)20254F 2H25H 8, 447 A0.5 0.0 98.2

758 (G %) 20254 2H25H 8, 437 — 0.0 98.2
(1 2R) 20254 3H25H 8, 338 Al.2 0.0 98.2

761 (1 ) 20254 3H25H 8, 328 — 0.0 98.2
(1 2R)20254F 4H25H 8, 152 A2.1 0.0 98. 4

7T (1 %) 20254F 4H25H 8, 142 — 0.0 98. 4
(H1 2R) 20254F 5H26H 8, 230 1.1 0.0 98. 1
(D) R SR A0 B G iA P BV SR I 5 L T,

(E2) Y 7 7 FIZBEREEFEMAANE T O T, MERMALLE I ETLELZTW L TBY 7.




SEREIR OEREEES

&OERSEH

B EEMEEOHE

9,000 40
8,500 30
8,000 20
7.500 (e L e 10
7,000 \12 | 2025/1 2 |3 4 [ 5 0
ZE72HAE-2024/11 $£=77887K
MERGEEM) (BH) — HESEEERERE () 572/415:8,600M

B () (28

(1) D F e G Bl AR

AERTHDTY,
(E2) FE A FRE T ADEIPITOVTIIBERESCHHAOI— R EVBLDE T £/2. 77 ROBASEIC KRR SMHLELDE
TS T HBADOBERDOER ORI A RTHOTIIHDEE A
(7E3) FEC SR EREMEEIL. 2024F 1 1 A25HOEZ EREMAEIC A DY THERILLTWET,

B EEBEOIAEHER

55778K:8,220M (BE#h 53 Ec60M)
BT A3.7% (DEEFIREN—X)

3B (BHF AT 20 Be R C R B Lo D EAR U TETEL- DT 77 Y NERADOEBE M8 T+—<

FLEENRTHAIGlobal Multi Strategy - Nuveen NWQ Flexible Income Fund JPY Hedged
Distribution Alpha Class|OE#E(fEE (FECEFRENRN—R) P RELI-ZENS . LT 7 FOEEMEE (57
Bl ENR—2) b FELEL,

AT BEEE | gy o | B
Global Multi Strate Nuveen NWQ Flexible | R DKNIVEKEL,
Income Fund JPY He ggged Distribution Alpha Class B &0 DO EE 98.1% £3.2%
VA —T =T HF—=T7 R DOOEOAHESE 0.0% 0.1%

(1) LR3I RN TR O EIE T,




. BERIE

KEBRR AL EEBHR 252024 FERICHPT T NI U T RKKREDB T RSP RBBNERLEEORR
FEE AR S FRLELZ. UL, 20255EIC A B & REEZEAFF L EIAND AL (A THIRE) £
TUDBKEDOAIEXELZ BN T EORF PO NAT IR RELEL . ZD0H%Y. N KK FiEL S
FBREAMECR 2 K0 RO AREESEDSE -/ EEBERICERTBORT T ) T1I3EmE0. 434
BININT TR AENE BEFEICN T A EEMBEREHERT 5L KERATHIEKEICTELEL.
LERHIRICOT I NS TRRRESHERER O FRE D2 — B EIETHIEE2FHRL-IEP KT
MBS EICEL CW BB OF 1 E R 2RHE LR 2B RICEEETREMEADELZ. KEIF
HHB T KELOEREBERNE0E . SRR B2 520254F 1 HHENIPT T I BEELR A > 7 L BB,
SN ERERICER (MEIITRE) LU 20BIIKERB BB RES/T-ZENSET (HMIX
L) EFTHRBLEL 22 BIERHRICO T TLRBEREBER OB/ 2 o2 T BIC EREFCHERLE
L7z

B 772 ROR—NTH)F

OZH77UR
FEENRTHA[Global Multi Strategy - Nuveen NWQ Flexible Income Fund JPY Hedged
Distribution Alpha Class] DM ALRZ&SAIRDOERAZITVEL,.

+ Global Multi Strategy - Nuveen NWQ Flexible Income Fund JPY Hedged Distribution Alpha Class
ERARIE N CORNNZA L ALDEEZEIEL. 7L Yy MEBED R EZS AR OERZITWEL,
HANBREEICOVWTE NHTOR/BEANY 2TV BAEEBH AT ORBEBEIELX L,

<EEWNRT 7ROV TIGERSHALOERICE DSBEH L TVET >



B E77  ROMABEONE

OfAT7UR
SERHIR
2025%5H26H
Global Multi Strate%v - Nuveen NWQ Flexible 98.1%
Income Fund JPY Hedged Distribution Alpha Class
Y F—T— TP —T 7R 0.0%
Z DAl 1.9%
AT 7 REL 2
() AEA RIS E BRI 9 2 FHliEE O EI & T,
OEERECD OERIEES OE&EREcT
mOREED 9t i
KBS TAI S H
98.1% 100.0% 100.0%

() B 5 - @& AL O RIS B R ERICN 9 2 FHlEE O F & B BIEC 73 O RIS ARESFHMARICN 9 25 HlEHOEI & T,
Z DMIARI RIAEF ORI HEN A T AU BENHVET .

B ET77 ROV FI—TEDER

H77ROEADERGFFHIBELIAERDPEEL WO RV F V=T RUOSERRZREL TBEE A



B 58S

DRI BT E DR BIERRR O T ILF Nt B EMEKEEZZRBLU L TOBEYESE TV

FEL7,

ET7THIT MK EEZE B L DB SO MEIXITWEREATL.
B ISR T ESRMENICEE LRSI O W TR GERAOEA G HIES W GERAETOED .

(15 O5720- K5 [81)

55728 55738 BE745 25755 5765 BE77H
HH 2004% 1 1F26E~ | 2024% 12268~ | 2025%1H28E~ | 202582A26H~ | 2025%3R26H~ | 2025%4F26E~
2024%12H258 | 200517278 | 200592250 | 203563F25H | 2025%4H25H | 2035%5A26H
S B (F9) 10 10 10 10 10 10
Oof R fmEE ) (%) | (0.119) | (0.118) | (0.118) | (0.120) | (0.123) | (0.122)
HHEA DI A () 10 10 10 10 10 10
SRSt (F) - - - - - -
BHIRE OO RE  (H) 977 989 995 1,003 1,009 1,022

(1) QR ] KO [HH ORI I RS20 TTFRRLTWH I LD

HDEF

AFUES [ERAT S e BB AN

(1F2) A BC £ D N HEAT 4R HL RIS HA o3 B (BT [R1T) O AR A AR (D ECSA 4) I T B R THY . 77 PO IR R L3R 4D

S

(E3) —HNIEZEA LW EERLET



B SunEmsst

OZF77R
=2 Ty TR IA M TV —SEAT 5. 7 A~ MRS E R B EFEEES [Global Multi
Strategy - Nuveen NWQ Flexible Income Fund JPY Hedged Distribution Alpha Class] (BLF
[EERERNRT 7R EVVET ) ANOHEZBL T EELTHAZE O ADOKNVEKK BH XS
ZOMDOEEICHBIXEETO AR WA A LR R OE B OEEREZEELET .
FERENRT 7 NIBITRHMBEIL AL T YT )Y —FICEBT 7 T AL I IV AGHTICEDE @]
EEOPENE R B OEI R ERVCEABREFFICEELUTL. P HEZZEBL TR - T7r) A%
BELET,
FEEERNR 77 FEBLIAANEREEICOVTL RHEL TIHATORBBEAYIICLD BB LEE ) R
ZDOEEEERLET

- Global Multi Strategy - Nuveen NWQ Flexible Income Fund JPY Hedged Distribution Alpha Class
FEELTHADKNVERKESEROZOMOEEICRELET .
FMBEEILARNLT Y LV —FICKD T 7 T AV IR EDE AR EZEO NS BREE. gD
HRERVEABRSAFICEBL TV OHEZEBL TR N7+ A 2 HELE T,
HANEREEICOVTLRRIELTONHTOR/ BN VICKORBEEHI) A7 DEEZEELE T,

s RA—T=NTHF=T7UR
FELTOPEOARBIHEETVRE LIS OREREEELET .



1703720 OEREHE

(R R
pELE] (2024411 826H~2025%5H26H) IEEHOHE
S H®
(a) fE5E3RHN 47/ | 0.562% | (a) (SEE8MI= (o TR (4] < (S ZERMMR
HFH D P LT 4128,397FI T°F
(B LRI IR DI B RILY (R B O MR RAL TV E T,
(BfE&4) (14) (0.165) | BEEL-ESOMER . BEMEDEHE . BT ERHER S O RHT
(BRFEEA) (32) (0.384) | fHEABEBSLEEEORM . DERNTOT 7> ROEHE,
B A D B HRAZ B D AT
(ZEEEH) (1) (0.014) | ERBEDEE . ZEEENSDEROETORHE
(b) FEETFHR - - et g RO EEEEF IR
) o) ) | () EEERE R = S B S X10,000
(FHETAOHET %) () (-) | FEBEFHNE AMESSOFEOR. REMH AL
(AT 5E) (-) (-) | PFEH
(BT AR AL (i) (-) (-)
(B E(EFEES) (-) (-)
() (-) (-)
(M- AT a) (-) (-)
() BIEESEG 1 - - . (o A MEES N )
) o) ) | (©BRESIE B = o e <1000
(FHE T %) () (=) | BmEESEE R A SO mE  OMERET HEE IHT
(AT A (=) (-) | BHE
(BT AR AL 1 (i) (-) (-)
(AHEE) (-) (-)
(&E(EFEES) (-) (-)
(d) z0ftER 0 0.003 (HhoZDME )
(d) OB =T e < 0000
(REBA) (-) (-) | BEBAL BB ARERFECKISEMIESE0R
BERUEEDES BEOWESICET 58
(BEEEH) (0) (0.003) |EHEEAR.EEEANTIO 77V ROEEIGSEM
(Z0th) (-) (-) | 2ofuE EEREBEOMIREET 52 O MR
=t 47 0.565

(F]) HHOEH (BEBO»DHHDIREERZ & 6) [LE . I TR BRI E B A H 270, BIEEICLDRE B LIER T,
75H FEE R FHRL B MAEZREG L OEOMBRIZ H 77 NP EAAN TV Y =T 7 VR S7c R HDO5  H T 7
RIZHIE g 20DZEEHET o

(F2) BEEZEICHARIME AL THVET,

(1E3) [EER M3 VOS2 0NN OB AR rh OF A EMETHRLTI0028 /DT,

(F4) BEEOBRIL ST 7V MPHEAANTW SR EBFRESI I -1 BRZ EAEEA (W =77 N2k,



<sEfEH>

SUEEEIH OER - EH I o B OKRE (RAIEL T EREFHRL RERFTFER X OE MIEZREG [
ZhR<o) 2T O3 AR R O PR (1 024720) 2 R U7 B TRUBRREE R (FR)13
1.76%T9,

EREEERMN
0.08%

FIEIRE
BER)
0.33%
ERSEER
0.54%
k4
ik s
SEREEER 0.77%
(FsEatt)
0.03%
BREER((DO+0O+0) 1.76%
OY 77 ROERD H= 1.14%
QOFBEHRT7ROERAEHERO LR 0.54%
QBERT 7 ROERAEHEER I O HR 0.08%

(ED Y77 ROERAIZL A OE0OBEAEMICBW AW BERICEIVEHRLZHDTT,

(132) BRI RE U EE TR TER LT RO MIEEEE #iz & AEt A

(E3) BHRIF ERIBELZETT .

(FE4)BEHT 7R LT 7 R HAAN TV AR EE TS (v — 77V RERL ) T,

(1E5)H 77 ROBAIL. v =77V IO/ B R & A BT 7V -7 BRE & HEE Ao

(FE6) Y77 ROBRALKE R 77 ROBERIL BT LSNPSR 25580 HDET .

(E7)BERT 7V ROBRIIRECEAAESEPSEMESN AT RER T -y R ER2REICEHER NI AN Ty DA M E
BLTWET,

(ER)J/EL 77V ROEAEHBEROHRIZ. EAKDREL T 7 ROBRAE RIS FIRE LT 7 ROEREEER2FUCEHLE
WEEEEALTCWAEEPHVET,

(139) LR ORHREM TEHLIZBDTT 200 INEDEIRBHLETLEETH) ERICKAELZEBRAD HREIERVET,



FEE PR UESI DR

<IBREEFESmIEs>
B 1 1
H F Ui £F
H | & (il M | & %
TH TH TH TH
Global Multi Strategy - Nuveen NWQ Flexible
& Income Fund JPY Hedged Distribution Alpha Class 377 31,000 693 59, 000
() AT RS TT,
MEBRA*EDEE KRS
BREBERACDESIIRR
e 1E & ]
X 5 - P - Y
BHAREEA | ) OAERERA B EMEEC | O LAERERA D
& ORI B A )i GIEVSVA) C
[Epae "M % [Epae "M %
& & {5 it 0. 000169 0.000169 100. 0 0.000169 0.000169 100. 0
o — )b "o— 2,298 319 13.9 2,299 321 14.0
(75) M RZHS (4R B R B RIR AT, SR IE FER TRE U AL T,
NR=T=)L¥Y=T»YE>
e 1E B4 3
X 5 - P - Y
BAREEA | ) OAERGRA B EMEEC | O LAEMERA D
& ORFIRIB A )i GIEVSIA) C
[Epa "M % [Epa "M %
& 23 15 it 0. 719965 0. 719965 100. 0 0. 719965 0. 719965 100. 0
o — )b 2 o— 8,119, 355 1, 160, 559 14.3 8, 147, 878 1,172,914 14. 4

CEHRARIE 0.0%>
(ED FERAEIE &3 BB EEFEOBRF OGN T 24 7 7 v ROBEEREEIA D &ko®E& T,
(72) MRZEHG 4R 2 R BER L, R S TR E LT,

K FIFBRAN LT BE RS OBREIE NI T 2B NAB IR BUE Sh O FIFM-BA T,




HAA S EE DEFHE

<HD P Y ROHEABANCTIBERD » > FDEFH>

il A
Tn THM %
10, 991 905, 961 98.1

Global Multi Strategy - Nuveen NWQ Flexible Income
Fund JPY Hedged Distribution Alpha Class

() B3 U PERR AR 369 2 RFM AR O He =R T,

RIREEFTES >

v x — 7 — L v ¥ — 7 7 v K
(1) B EAZ FED MAERMIRBUE O ZARMERR B 403,103, 112, 004 A T,

RE(SSTEIEDERR
A ke B3
TH %
BEoo&® B = K i I 905, 961 97.9
~ X — 7 — 3 < ¥ - 7 5 o K 4 0.0
= — )b no— v o F D h 19, 366 2.1
Eita 5 15 ] PE b #A 925, 331 100. 0




&S, BF TTAR K OEEMEOINT/E S UICIEIRDIRR

BE. 8 TARKUEEMEEDINT
5 5 HT2HIR HTIIR TR FTHHIR HT6HIR HTTHIR
2024412 4 25 H BIAE | 202541 H 27 H BIAE | 2025422 4 25 H BIFE | 202543 H 25 A BUE | 2025424 25 H B17E | 202545 H 26 H BIE
A& = 964, 503, 559 971,519, 5821 956, 718, 882 909, 554, 116 M 883, 439, 668M 925, 331, 585M
B =T 20, 263, 648 20, 220, 542 24,003, 506 21, 665, 503 16, 365, 944 19, 364, 932
BB GHI) 944, 234, 800 946, 293, 792 932, 710, 078 887, 883, 343 867, 068, 519 905, 961, 408
DG (e 4,991 4,991 4,993 4,994 4,996 4,998
X o OA & 5, 000, 000
x& oM F& 120 257 305 276 209 247
® & [ 2,063, 462 7,862,947 6,984, 322 5,592, 764 1,929, 406 1,998, 581
I N 1, 142, 965 1, 135, 286 1,125, 678 1, 085, 485 1,082, 633 1,123, 269
N A O~ — 5, 741, 841 4,995, 983 3,710, 048 21 39
NI 916, 038 981, 043 858, 483 793, 370 842, 652 871, 032
NN SN <3 | 4, 459 4,777 4,178 3, 861 4,100 4,241
Ot & & # % (A-B) 962, 440, 097 963, 656, 635 949, 734, 560 903, 961, 352 881,510, 262 923, 333, 004
Jt A | 1,142,965, 767 | 1,135,286,695 | 1,125,678,978 | 1,085,485, 975 1,082, 633, 987 1, 123, 269, 150
WO M 2R 4 | A180, 525,670 A171, 630, 060 A175,944, 418 A181, 524, 623 A201, 123, 725 199, 936, 146
D)% #& ¥ # 0O %k | 1,142,965 7670 | 1,135,286,6950 | 1,125, 678,9780 | 1,085, 485,9750 | 1,082, 633,9870 | 1,123, 269, 1501
15057 Y B (/D) 8,421H 8, 4881 8, 437TH 8, 328H 8, 1421 8,220
BISmMDINR
FT2H 738 A 75 7614 1T
5 H B 20244E11F26F |H  20244E12H26H | B 2025451428 F | B 20254E2 /26 F | B 20254E3H26H | B 20254E4 26 F
E 20244E12 250 | 20256 1H2TH | E 2025420250 | & 20254E3H25H | 20254E4H25H | = 202545 26 H
ME & % I & 2,792, 298 2,775, 7441 2,754,021 2,665, 022 2,659, 6311 2,756, 486/
%z B OB % & 2, 788, 700 2,771, 894 2,746, 920 2,657, 898 2,653, 598 2, 747, 201
- S R < § 3, 598 3, 850 7,101 7,124 6,033 9,285
BEMEHTTERI| A21,247,025 7,027, 165 A6, 532,469 A12, 644,679 A20, 806, 263 7,862, 547
7 = % 54, 738 7,092, 769 50, 787 197, 419 8,533 7,892, 890
7t H | A21,301,763 A\B5, 604 A6, 583, 256 A12, 842,098 20, 814, 796 N30, 343
CfF & % B =% A920, 497 A985, 820 A862, 661 AT97, 231 A846, 752 A875, 273
D) B 18 7% € (A+B+C) | A19, 375,224 8,817,089 A4, 641,109 210,776, 888 A18,993, 384 9,743, 760
(E)AIT # #& #8 18 28 & | A82,981,438 A102, 773, 884 A94, 284, 651 A96, 476, 711 A108, 051, 638 A127,151,018
FEMEFZEE IE é AT1,026, 043 AT6,537,979 AT5, 892, 980 AT3,185,539 AT2,996, 070 A81, 405, 619

(ﬁa Az /\*‘ *H Nz
(5t | %ﬂ i AH %’E
@ Hi (D+E+F)
Wi % 9 & =
REARRIIERE (GH)
BONAE RE 2 3 &
(e % %5 M Y %6
(52 | 48 4% 0 2 %0
gy B HE il A NI 4@
Mo OH O 4

(84, 209, 608)
(A161, 235, 651)
A179, 382, 705

A1,142, 965
A180, 525, 670

ATT,026, 043

(84, 209, 608)
(A161, 235, 651)

27, 468, 556
130, 968, 183

(83, 652, 446)
(A160, 190, 425)
A170,494, 774
A1,135, 286
A171, 630, 060
AT6,537,979
(83, 652, 446)
(A160, 190, 425)
28, 637, 221
123,729, 302

(82, 945, 325)
(A158, 838, 305)
A174, 818, 740

A1,125,678
A175,944, 418

AT5, 892, 980

(82, 945, 325)
(A\158, 838, 305)

29, 159, 749
A129,211, 187

(79, 984, 401)
(A153, 169, 940)
A180, 439, 138

A1,085, 485
A181,524, 623

T3, 185,539

(79, 984, 401)
(A153, 169, 940)

28,900, 212
A137, 239, 296

(79, 774, 991)
(A152, 771, 061)
A200, 041, 092

A1,082,633
A201, 123,725

AT2,996, 070

(79, 774, 991)
(A152, 771, 061)

29, 553, 785
A157, 681, 440

(84, 103, 906)
(A165, 509, 525)
A198, 812, 877

A1,123, 269
A199, 936, 146

A81, 405, 619

(84, 103, 906)
(165, 509, 525)

30, 734,517
A\ 149, 265, 044

(1) (B) A fliFES 72 EHRAS IZ A HIER ORI 2\ L 2 b O 2B R £,

(H2) (O) 1ZREHMMSFIZ XI5

RETRMIC

(1:3) (F) IBINMEFEAHR & & & 2 DL AZFEDBNHRE DR, B

TR 2 IHE B IR YA A & &)Ti%ﬂ— LTWET,

EE LI O AR E E LW VN ET,




ERLHID

¥ 7 7 OFT2HE LARILL, 161, 745, 8061 5572~ T7THI BN E L ARHIT49, 470, 5091 5572~ TTHIh — AR ARA) LA RHIL87T, 947, 165
Hcd,
SOYBL A DR LR
H H w12 H# %1 H F 14 H 15 % 16 H %11
(A) B M SRR AE (e FHVERR %) 1,871,801 2,496, 5601 1,891, 3601 1,867, 791H 1,812, 879} 2,529, 2651
(B) A fiFE Ao H SR i _ _ _ _ _ _
(8RBT - B L ) B 1 K K E E
(C) ULAK e a5 84, 209, 6081 83, 652, 4461 82, 945, 3251 79, 984, 4011 79, 774, 99111 84,103, 9061
(D) JHic i F S 24 AR 26, 739, 720 27,275,947 | 28,394, 067H 28,117, 906 28, 823, 539 29, 328, 5211
(B) 4yic xt G448 (A+B+C+D) 112,821, 129H | 113,424, 9531 | 113,230, 752H | 109, 970, 098} | 110,411, 409H) | 115,961, 692
(F) HAARIRAT D4 1, 142, 965, 7671 |1, 135, 286, 6951 |1, 125, 678, 978 11 |1, 085, 485, 9751 |1, 082, 633, 9871 |1, 123, 269, 150 [
© @%@?g%ﬁ)@ﬁ(wu%tv) 987 999 1, 005]1] 1,013[1) 1, 01911 1, 032/1]
(H) HEAHE (1 N%47-0) 104 10M 10/ 109 10M 10M
(1) I8yt 448 (F X 1/10, 000) 1, 142, 9651 1,135, 286/ 1,125, 6781 1, 085, 4851 1,082, 633 1,123, 2691
VAN = PN =
DEEDRISE
725 735 TR 755 765 1T
150 %7=0 55E 4 10MH 10MH 10MH 10MH 10MH 10/

() ECAITEIRE RN HEAE L THH ¥R £ TICB WAL TR Y £,

[

R4 DFRF_E DB MW T

- WLER AT BB I BB & 7n D Tl oy il e ) & FE

DIEARD— IR LICHE T 287) OB H Y £,

ZARHE DSy Bl A 52 VT D B
A, BRI Sy B D % O FEYEMARAN Y 3452 2 OERI A & [RIBH O 6 UL Y %% 48 H O A %z &

[Fl 5> TWDEHEEITIE,

ﬂ:_/l

BRIE e R AR SV S Ea ) i R AN

RPN & 7 D TEARIA R @ (Rl Bl ) | (248

B. YA S Bl B 1% O JEEMIFEAY 1342 488 DEBIEA Z TREl> TWHIHBEITIX. T D FH 55 O
DN JEAFA AR (R R LAR) & 72 0 CAREINAS 3 AL s B M 3% e AL & (R 0 Bl &) 4 4550 L 724008
TR hle L7 £7,

72 F AR H MU R & (Rl 0 il <) & %2 (T B - T2 356 N AR S0 Bl 38 AR RIS DERIDEA DN B Y%A
FARAR (R B AYBL4) % PERR U T2 B3 . € D O M2 48 FH OMEBIITA £ 720 £ 9.

c B LOFEMIC o= £ LR BB MR
c BUENYIE SN2 A7 13 LROWENERICR D560 ) £,

IR IND Z L2 BRDWIZ LET,




KRS

[PEE R OB E NICRE T A1 B USO L EICEW BEEENRICATEOE T 21T\ F
L7z,

(ZEH H :120254F4H1H)

202311 H T THEERFE R O & IE NICBE T 2 15 O — I EAM Th i, AR ERAHEEIC OV
TIEEH M ZFAE LTWEHENLEESNE LT,

RIFIZ L0 T VX NALOHERE 238 U TR OFEMER B2 X5 & & bic, _—"—L 2 {kiZ L D
HERERBE DR 272 E VAT TV T A ~OHERICENR DI LD L2 TEBY £7,

Eoth b BRANL D EFSE S & etk Lo B ITE CORB R EZED TEWVWD £,



HAAREISFTISDONS

B Global Multi Strategy - Nuveen NWQ Flexible Income Fund JPY Hedged Distribution Alpha Class
Q7Y FDOHE

BE BN &St | Xe—r- Ty hew R A L e LT LY —
TG BeE | R Ok R AR R R OV Do pE

F & L THRDNK R AE R OEOMOEEICRE L HEETCHEDOFE
A OREAR LG | MekES B L E 9 MASMEEE EIC W T RAE UL TH A TO A~
VIS X 0 AREEN ) R ORBAE HELE T,




AR O THEZE ORI 1L INUVEEN NWQ FLEXIBLE INCOME FUND, A SERIES TRUST OF GLOBAL MULTI
STRATEGY Annual Report and Audited Financial Statements For the year ended 31°" December
2024 OIEH A I THREPHME T L% 7 7~ FOBEH SO OfFHRZEKICBE L TWET,

Global Multi Strategy - Nuveen NWQ Flexible Income Fund
Q@ EIEDINR (2024412 H 31 H £ ToOLEHHIRE)

2024
USS
Investment income
Dividend income from financial assets at fair value
through profit or loss 25,575,191
Interest income on cash and cash equivalents 3,524,660
Interest income from debt securities at fair value through
profit or loss 133,009,919
Net foreign exchange gain/(loss) 127,182
Net gain on financial assets and liabilities at fair value
through profit or loss 17,001,548
Total investment income 179,238,500
Expenses
Trustee fees 307,683
Manager fees 15,384,338
Performance fees -
Administration fees 1,230,734
Custodian fees 787,130
FX Manager fees 268,194
FX Calculation Agent fees 16,027
Audit fees 46,982
Negative yield expense 788
Other fees and expenses 107,916
Total operating expenses 18,149,792
Operating profit before finance costs 161,088,708
Finance costs
Distributions (144,484,906)
Total finance costs (144,484,906)
Increase in Net Assets attributable to Holders of
Redeemable Participating Units before tax 16,603,802
Withholding tax (15,229.279)
Increase in Net Assets attributable to Holders of
Redeemable Participating Units after tax 1,374,523

The accompanying notes form an integral part of these financial statements.
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& pE & E 4 & U] 4 RLON

FRE 7T A SANOFI-ADR 0.50%
T AU A ALPHABET INC—CL C 1.14%
WALT DISNEY CO/THE 0.95%

EXXON MOBIL CORP 0.92%

NVENT ELECTRIC PLC 0.91%

WALMART INC 0.78%

HEWLETT PACKARD ENTERPRIS 0.75%

SEMPRA 0. 69%

BOYD GAMING CORP 0.67%

PHILIP MORRIS INTERNATION 0. 66%

JPMORGAN CHASE & CO 0. 64%

CORNING INC 0.63%

HUBBELL INC 0. 58%

GEN DIGITAL INC 0. 58%

GENERAL DYNAMICS CORP 0.55%

PARKER HANNIFIN CORP 0.54%

MCDONALD' S CORP 0.52%

UNITED PARCEL SERVICE-CL 0.50%

CARRIER GLOBAL CORP 0.50%

EVEREST GROUP LTD 0.50%

EMERSON ELECTRIC CO 0. 49%

HUNTINGTON INGALLS INDUST 0. 48%

AMERICAN TOWER CORP 0. 40%

REXFORD INDUSTRIAL REALTY 0.39%

APPLIED MATERTALS INC 0.39%
CONOCOPHILLIPS 0.38%

VALERO ENERGY CORP 0.32%

HOME DEPOT INC 0.27%

PEPSTCO INC 0. 24%

REGAL REXNORD CORP 0.22%

AMGEN INC 0.22%

HR ML TAYUA WELLS FARGO CO WFC 7 1/2 PERP 0.99%
BANK OF AMER CRP BAC 7 1/4 PERP 0.78%

WESTERN DIGITAL WDC 3 11/15/28 0.70%

SEAGATE HDD CAYM STX 3 1/2 06/01/28 0. 69%

— 3 —




& & E 4 & il 4 N

R A T AU FIRSTENERGY CORP FE 4 05/01/26 0.47%
HP ENTERPRISE HPE 7 5/8 09/01/27 0.20%

CHART INDUSTRIES GTLS 6 3/4 12/15/25 0.16%

Beg ks A Vol COLUMBIA PIPE OC CPGX 6.544 11/15/53 1.50%
ENBRIDGE INC ENBCN 8 1/2 01/15/2084 0. 60%

TRANSCANADA TRUS TRPCN 5 7/8 08/15/2076 0. 48%

75 R ARCELORMITTAL MTNA 7 10/15/39 1.01%
~— SOUTHERN COPPER SCCO 5 7/8 04/23/45 0. 34%
TAUT HP ENTERPRISE HPE 6.35 10/15/45 1.97%
GENERAL MOTORS C GM 6.6 04/01/36 1.37%

REGAL REXNORD RRX 6.4 04/15/33 1.19%

ENERGY TRANS ET 8 05/15/54 1. 16%

NEXTERA ENERGY NEE 5.65 05/01/2079 1. 03%

GMAC LLC ALLY 8 11/01/31 1. 03%

CHARTER COMM OPT CHTR 6.484 10/23/45 1.01%

DOMINION ENERGY D 7 06/01/54 0. 86%

BAT CAPITAL CORP BATSLN 7.081 08/02/53 0. 84%

FORD MOTOR CO F 5.291 12/08/46 0. 83%

VICI PROPERTIE VICI 5 5/8 05/15/52 0. 74%

REINSURANCE GRP RGA 7 1/8 10/15/52 0. 74%

ORACLE CORP ORCL 6 1/2 04/15/38 0.72%

PIEDMONT OPERAT PDM 9 1/4 07/20/28 0. 69%

WARNERMEDTA HLDG WBD 5. 141 03/15/52 0. 68%

DOMINION ENERGY D 6 7/8 02/01/55 0. 59%

TRANSCANADA TRST TRPCN 5.6 03/07/2082 0.57%

ANTERO RESOURCES AR 7 5/8 02/01/29 0.57%

MORGAN STANLEY MS 5.948 01/19/38 0.57%

FORD MOTOR CRED F 7.35 11/04/27 0. 56%

PARAMOUNT GLOB PARA 6 7/8 04/30/36 0.55%

TIME WARNER ENT TWC 8 3/8 07/15/33 0.52%

ALTRIA GROUP INC MO 5.8 02/14/39 0.51%

DIAMONDBACK ENER FANG 6 1/4 03/15/33 0. 49%

VALERO ENERGY VLO 6 5/8 06/15/37 0. 49%

HCA INC HCA 5 1/8 06/15/39 0. 49%

EDISON INTL EIX 7 7/8 06/15/54 0. 48%

ARES FIN IIT LLC ARES 4 1/8 06/30/51 0. 44%
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Bt ps ALt TAUND XPO INC XPO 6 1/4 06/01/28 0. 40%
CELANESE US HLDS CE 6. 165 07/15/27 0.39%

CELANESE US HLDS CE 6.8 11/15/30 0. 38%

ENSTAR FINANCE ESGR 5 3/4 09/01/40 0.32%

ENSTAR FINANCE ESGR 5 1/2 01/15/42 0.31%

NEXTERA ENERGY NEE 6 3/4 06/15/54 0.30%

SPRINT CORP S 7 5/8 03/01/26 0.29%

METLIFE INC MET 10 3/4 08/01/39 0.27%

EDISON INTL EIX 8 1/8 06/15/53 0.21%

LIBERTY MUTUAL LIBMUT 7.8 03/15/37 0.13%

REGAL REXNORD RRX 6.05 04/15/28 0.07%

A A =)V RES: Vvt g EMERA INC EMACN 6 3/4 06/15/2076 1.26%
SOUTH BOW CANADI SOUBOW 7 1/2 03/01/55 0.52%

ALGONQUIN POWER AQNCN 8. 86372 07/01/2079 0.19%

T AU ALBERTSONS COS ACI 7 1/2 03/15/26 1. 40%
AMKOR TECH INC AMKR 6 5/8 09/15/27 1.25%

LIGHT & WONDER LNW 7 1/2 09/01/31 1.17%

BATH & BODY WORKS INC 6.875 11/01/2035 1.12%

NEXSTAR ESCROW NXST 5 5/8 07/15/27 1. 06%

SEALED AIR CORP SEE 6 7/8 07/15/33 1.05%

TRON MOUNTAIN IRM 7 02/15/29 1.03%

SEAGATE HDD CAYM STX 9 5/8 12/01/32 1.00%

AES CORP/THE AES 7.6 01/15/55 0.89%

CAESARS ENT CZR 6 1/2 02/15/32 0.77%

PG&E CORP PCG 7 3/8 03/15/55 0.77%

LEVEL 3 FIN INC LVLT 11 11/15/29 0.76%

UNITED RENTAL NA URI 5 1/4 01/15/30 0.73%

ROLLER BEARING RBC 4 3/8 10/15/29 0. 68%

EUSHI FINANCE EMACN 7 5/8 12/15/54 0.67%

CHART INDUSTRIES GTLS 7 1/2 01/01/30 0.52%

VIASAT INC VSAT 5 5/8 04/15/27 0.52%

ASHLAND INC ASH 6 7/8 05/15/43 0.51%

PERMIAN RESR OPR PR 7 01/15/32 0.51%

CIVITAS RESOURCE CIVI 8 5/8 11/01/30 0.50%

PBF HOLDING CO PBFENE 6 02/15/28 0.50%

BUTLDERS FIRSTSO BLDR 6 3/8 03/01/34 0.50%
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NAA = RESR | TAYD GCI LLC GCILLC 4 3/4 10/15/28 0.50%
NORTONLIFELOCK GEN 7 1/8 09/30/30 0.50%
NORDSTROM INC JWN 5 01/15/44 0.50%
WESCO DISTRIBUT WCC 7 1/4 06/15/28 0.47%
XPO INC XPO 7 1/8 06/01/31 0. 46%
CCO HOLDINGS LLC CHTR 7 3/8 03/01/31 0. 45%
CNF INC CNW 6.7 05/01/34 0. 45%
TENET HEALTHCARE THC 6 1/8 10/01/28 0. 38%
ALBERTSONS C0S ACI 6 1/2 02/15/28 0. 36%
PARAMOUNT GLOB PARA 6 3/8 03/30/62 0. 35%
SEAGATE HDD CAYM STX 4.091 06/01/29 0. 30%
GAP INC/THE GAP 3 5/8 10/01/29 0.30%
SYMANTEC CORP GEN 5 04/15/25 0. 25%
GAP INC/THE GAP 3 7/8 10/01/31 0.22%
NEXSTAR BROADC NXST 4 3/4 11/01/28 0.15%
GOODYEAR TIRE GT 9 1/2 05/31/25 0.14%
SEALED AIR/US SEE 7 1/4 02/15/31 0. 08%
Bk T AU A VISTRA CORP VST 8 PERP 1.28%
GOLDMAN SACHS GP GS 7 1/2 PERP 1.17%
WELLS FARGO CO WEC 7 5/8 PERP 1.12%
NRG ENERGY INC NRG 10 1/4 PERP 1. 09%
VISTRA CORP VST 8 7/8 PERP 1. 05%
MORGAN STANLEY MS 6 5/8 PERP 0.82%
SCE TRUST VIT EIX 7 1/2 PERP 0.79%
JPMORGAN CHASE JPM 6 7/8 PERP 0. 78%
STATE STREET CRP STT 6.7 PERP 0. 76%
ALLY FINANCIAL ALLY 4.7 PERP 0. 75%
PNC FINANCTAL PNC 6.2 PERP 0. 68%
CITIGROUP INC C 7 3/8 PERP 0. 65%
WESCO INTL WCC 10 5/8 PERP 0. 62%
BANK OF AMER CRP BAC 6.1 PERP 0. 60%
CHS INC CHSINC 6 3/4 PERP 0.59%
CITIGROUP INC C 6 1/4 PERP 0.59%
CITIGROUP INC C 4 PERP 0. 58%
ATHENE HOLDING ATH 6 3/8 PERP 0. 56%
ALLSTATE CORP ALL 7 3/8 PERP 0.55%
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TEESERE TAYH EDISON INTL EIX 5 PERP 0.55%
AMERICAN EXPRESS AXP 3.55 PERP 0. 54%
ENERGY TRANSFER ET 7 1/8 PERP 0.52%
MORGAN STANLEY MS 7 1/8 PERP 0. 40%
BANK OF AMER CRP BAC 6.3 PERP 0. 40%
GEN MOTORS FIN GM 6 1/2 PERP 0.39%
FIRST CITIZENS FCNCA Float PERP 0. 38%
GEN MOTORS FIN GM 5.7 PERP 0.37%
VISTRA CORP VST 7 PERP 0.32%
DISCOVER FIN SVS DFS 6 1/8 PERP 0.31%
CHS INC CHSINC 7.1 PERP 0. 28%
ATHENE HOLDING ATH 6.35 PERP 0.26%
CHS INC CHSINC 7 7/8 PERP 0. 24%
WELLS FARGO CO WFC 5 7/8 PERP 0.21%
ALLY FINANCIAL ALLY 4.7 PERP 0.21%
SYNCHRONY FINANC SYF 5 5/8 PERP 0.20%
CITIGROUP INC C 5.95 PERP 0.19%
ENSTAR GROUP LTD ESGR 7 PERP 0.16%
NATIONAL STORAGE NSA 6 PERP 0.16%
MORGAN STANLEY MS 6 1/2 PERP 0.15%
CAPITAL ONE FINL COF 3.95 PERP 0.15%
LAND 0’ LAKES INC LLAKES 7 1/4 PERP 0. 05%
MORGAN STANLEY MS 6 7/8 PERP 0. 05%
LAND 0’ LAKES INC LLAKES 7 PERP 0. 02%
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