L4772 FOMLEBIRDBEYTY,

m o

]
& & # &

i

R 7 &t

FTEERANR

A R

9 BE 7 &t

BMEIRE BN B
{EFEHARI3202369 A 29A M S E/HR T

REMZIND DR LR EFEXMEDPRAM LR
REBHELCGERZETVET.

XE=2-FEY TR TAV R TILILI—H
BRYT 5. 7143 VERRNERESTESGlobal
Multi Strategy - U.S. Municipal Bond Fund
JPY-H Dividend Retail Class] (ATFIEEZRERNR
T7URIEVVET,) ZFERERRELET,

BEERIHAOERERNSICITFIRERTEL A,
BANDEEREFTVEEA,
NEBEE~NDEEREITVERAEL.EE
BENR I 7V F2BEL-EEREESICIEHIERE
FITEE A

TUNT 4 TOEENAFTVERA T EEH
BRI 7V FEBELETYNT 2 TREIE Ay
CHHMICRELET.

REIE LT . &6E(1A.3A.5A.7TA.9A. 11ADK
258 (RXBDBEFVEXR)) REETL.RNED
DEETVES,

NEARET. BEEREORED EEOELF
RERVEER GHiSESAFE ) EDLEEL
E3N

DEEFEITOVNTIE, FESHMNEEMEKE, fiR
PRAFEHEL TRELFT L. SEAREN
LEOBEICRSERETHEVNI ENHYET,

KENAR7 7V F REAYIHY

(GHRAREY)

ERAREE (26K

F6H (GRER 20244 9825H)
F1E (RER 2024%11825R)
%8H] (GRER 20254 1A27H)

ZmB DHAIRIEN

ERIIENO ZFEEHY JESBILR LSBT ET,
ST Y77 ok EidokErsiT0WE L
DT, ZZICHIPOEMRNEZ ZWER LT ET,
LShEL—BOIEEELY FT L0 BB LD
FET.

ZHERISAMTEY bIRDAY MRS

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

BOFERELE BESEFOSIEIARICOVTOEBNEHLE
BEBIDOHIMESHABENEHEEE,
BLERHEZITOVTOBMNEDE
71)—% 44 )L :0120-668001

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

<510213>




[AEA S EORRHIC DN T]

< FRMEAAEE X OBOAS BT T 0720 TR L TWET,

< JRANE UCUEE A SO TR C RIS A TR L TVET,

 —FENTAA BREVE OB Y NN AR LET

« BOE H O FEEMAR L Y PR EMAE 2 S PERAII Y IR E oA Z e L TV E T,

- FEBUC B B EEME S O I PEMERS L OVE Do — B OMERNITAE B O BRFE T b
L<iIAFTITFmELET,




SREMROEFSEE

1 \ ES #E fiff Bl 2 & B K 1 % &%%%%ﬁgi%
AR S NN EE DoblEawe L Zle @
Ll YL | vk [ s WA MR | ™
& M % % % % EDE]
" % H (20234 9H29H) 10, 000 — — 10, 000 — — — 19
13 (2023411 H27H) 10, 113 — 1.1 10, 079 0.8 — 97.0 44
1 504 (20244F 1H25H) 10, 292 — 1.8 10, 367 2.9 — 95. 2 169
% #5347 (20244F 3H25H) 10, 299 — 0.1 10, 402 0.3 — 96. 8 227
43 (20244F 5H27H) 10, 133 5] AlL6 10,257 | Al.4 0.0 96. 7 293
2 58 (20244 7TH25H) 10, 175 5 0.5 10, 377 1.2 0.0 98.0 330
T 63 (20244 9H25H) 10, 427 5 2.5 10, 770 3.8 0.0 98.0 374
HETH] (20244E11 H 25H) 10, 042 5| A3.6 10,320 | A4.2 0.0 97.8 374
3 8 (20254 1H27H) 9, 892 5] Al.4 10,186 | A1.3 0.0 97.8 373
(FE1) FAERE O FETEFRIT I BLAA L T,
(JE2) Y 7 7 o FIZBIREEFEA A AN E T O T, MERMALLR 1 TRE R AT L THY £,
HEREAP DEEMEE & IR DERS
¥ 5 % (i y # g B &
wwmom| & A f Eowom wz 5 Tﬁ‘,ﬁiﬁ;,\%ﬁﬁm %
i % = i % == | WHOA B =R
M % % % %
(1 %)20244F TH25H 10, 175 — 10, 377 — 0.0 98.0
5680 THR 10, 252 0.8 10, 471 0.9 0.0 98. 0
’ 8H K 10, 375 2.0 10, 666 2.8 0.0 97.8
(9 R)20244E 9A25H 10, 432 2.5 10, 770 3.8 0.0 98.0
(4 H)20244F 9A25H 10, 427 — 10, 770 — 0.0 98.0
57 9H K 10, 421 AO0. 1 10, 761 AO0. 1 0.0 98.0
’ 10K 10, 101 A3. 1 10,382 | A3.6 0.0 98.0
(9 ) 2024411 25H 10, 047 AN3.6 10, 320 N4.2 0.0 97.8
(9 ) 20244E11 A 25H 10, 042 — 10, 320 — 0.0 97.8
P 11HE 10, 154 1.1 10, 442 1.2 0.0 97.9
’ 127K 9,900 | Al.4 10, 161 A1.5 0.0 97.6
(3 R)20254E 1H27H 9, 897 Al. 4 10, 186 Al.3 0.0 97.8

(D) WIR LM I B aIA 7 ISR I T,
(H2) Y7 7 o FIFBHEBEEFELMAANET O T, MEFHAALL R ITEELRETEH L TR £,

SZEH L. S8P Long Intermediate Term Taxable Municipal Bond Index (AW AR—X) T,

[S&P Long Intermediate Term Taxable Municipal Bond Index] & (%. S&P Dow Jones Indices LLC (LAF
[SPDJT) ) WAERT DT, K NUVEFEY GHELLE1SFER) OB E B 5 E 5O RE S
Tr = AERLET,

T~y O_—2 ] (F, SHOZBE~y U2EE L CYEnmBEIcE LT,

[Ef6%k] DETEHE R OF Of—EIDHERIZ, S&P Global D—FFITdH ASPDJINA L TWES, SPDJTIE. [H
FBHEEODRBIZP N AEBEICE L, WhRLZEFIIH L THLEEZAI LOTEHH Y FH A, REH %10, 000
LT L2 BHE L T\WET,




SIFREAP OERRBLESEROERSEH

B EEMEEOHE

11,000 20
10,500
10,000
950 F———————— ——— — — — — — — — — — — — — — — 5
9.000 8 | 9 10 [ 11 12 1 202501 | °
SO -2024/7 BRI S
_____ wEEeEER W —EsEeREs@E | BoOE O Ee1sm)

EERA2.6% (DECEHFIREN—X)

(E1) DB SR EE ML DS (B 15 2 0 iRICERELZLDEALGLTHELZLD T 77V NEROEG N2/ 37+ —<
AERTHDTY,
(E2) B A FRE T APEIDITOVTIIBERESCHAOI—RCEDELDE T £72. 77V ROBASEIC KRR SMHLELDE
TS T BB ADBERDOBEIRDORNART OO TIIHDEE Ao
(7E3) 7Bl SR EE B KOS E TR, 2024F7 H25HO fE% B EEMfERIC &b THREEL TWET,

W EX@EOELESHER

FLBENRTHS[Global Multi Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail
Class|DEEMEE (D ESEREXR—R) P NELIZEDSH 77 U ROBEEMEE (D ERESEFREXR—R) BT

ELELT,

ATV HEEE | g o | WEE
Global Multi Strategy - U.S. Municipal |, e =
Bond Fund JPY-H Dividend Retail Class |2 S E@fH75H 97.8% £24%
I H—T =TT —T 7R DOEOAES 0.0% 0.1%

(1) leRIE R BRI 2 FH O EI & T,




DB

190

180

170

160

150

SEEN

SEREAE

B L7 ROR—NTHF

SERIEER

LERHEA DR E G EOFIEIDIE B ERHEAA T
TERULELKREEREIDA EFULI—H TR
EH A BEDRIFRT 7T AT N AP ERRIRES
ZUXPKREBAT LY RCREBICNT 2 EFRES
) D3¥E/ NUE LTz

LERRHARI 2520249 AN PT TIXER D
MAR—ZADHALBLOKERD LR L EHET S
DA > T VRO NMERZ 51T T FRB CKE
FOEMRIEES) ASKIEM NFICEE AT 5L O EIA
BMEDCKIOEEBF EVIXME RLELZ.9H A
DI I T BB 18RI N 2. b > IR A
FHORAEB LV L NP ZHIREHFEAED S
[Ny R ] HEEE 20 BTBHL R > 7V E
TEBEOHAHHEIELED R 5K 1 0E EE [
DX EFUELT, BIERHA R LTIk 1 0EEIE
FEDIZ ERLEL,

O=z5772R
FaHENR THA[Global Multi Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail

Class| DA R EBAUROERZITWEL .

* Global Multi Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail Class
SERHRIEHIRY — OB OELIER - 74U A CEEZITVEL LR Z 2 —EO R TIIRFEDOH
IWAICEMFONT RN A TRIE A A 2T T ELTRENR RZFIE THH AR -Hkt 75— HEDAH
RSNV 72085 —% EALTHEAANK LI i8I TR AARE . ARG 2 FRIDISHA AN E LT,
HAANBREEIIOVTE NHTORBEAYDZITV ABEE AV OEEZBIELEL.

<FBHEWNRT77 ROV GERASEPSDBMICE DB EH L TVET >



B L77  ROBMABENHNS

OAT7R

SEREAR

2025%1H27H

Global Multi Strategy - U.S. Municipal Bond
Fund JPY-H Divide%}c]i Retail Class P 97.8%

VR =T =P =77 R 0.0%

Z DAt 2.2%

AT 7 REL 2

() A RIS EEREEION T RO E 5T .

O&ERIE? OERIED OEERIE

ST Z 0t B
e e o8 0.0%

RE(SEES TAIES M
97.8% 100.0% 100.0%
() BEE R - @R HIEC 7 O LRSI R EARERI 0 92 FHI AR O E & E B BD 73 O R IGAEAGESFHM AR 9 2 AR O E & T .
ZOMIIRI RELEFOFAEICRD HUED <A FABBIENHVET .



B ET7 RONVFI—TEDER

UIPURNTERADOBEE AR Fv— 2B TEIEE A,
DTRDTI73 77 ROFEEMEE (DB EAAR) ESEZTRBOBEROXHTT,

(%)
6
3 T BT

. msEEy |
2 _____________________________________________________________________________
0 Il Il

F N e e
N . --------------------------------------

A6

W oEEE

DFEEEIL BT EOREERB O T EEHFN R R EMEEKEELZEZBLU T TOEESETWER
3407

2B IR BT T EREMEPICH R USRI OV I GEROEAR G HHIE DLW CGERZITWED,

(15 OZH720-#i51HT)

6 E7H E8HA
HH 20247 7F26H~ | 20248026~ | 2024E 1 LA26H~
2024%9H25H | 20044117258 | 202561 H27H
S Bo s () 5 5 5
OhfERYEMARLEE) (%) | (0.048) | (0.050) | (0.051)
HHEA DN 2 (H) 5 5 5
=LERLNEIVE) (H) - - -
BRSO RE  (FH) 494 569 644

(E1) REE O] KO THH O LS L FREZ 0 TTRRLTWAIENS  AFILIED [HH SRS | E—RU LW iHaD)
HVET

(1£2) A Bl S DRI AR FL RIS oy Be i (BLF [RT) ORI AR (D B SA 4) IS0 T B R THD . 77 FOIIRR EI3F D
R

(1F3) —EM3EEE eV 2R LET .



B S%nEmsst

OZH77UR
=2 Ty IR IA M TV —SEAT 5. A~ MRS E R EFFEEES [Global Multi
Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail Class] (MR [EEHENRT 7R
EVVNET ) ANDFEE BT EELTRE DOH K& #h 75 E (— IR RIEE R L N2 — ) ITRE
EITVET
R—=RT7 4V OEFUL KRE D7 B KE M A EICBIT 28175 —DRIAWT 7 = HVER KRV T 7
F A NVABREDRFEEEL 72 LT ERISERITN I B3l T ICE DT TV E T,
FEHENR 77 NEELEANEREEICOVLTLRRELTRATO BB IICEIN BB L EY 2
I DEEAEBELET .

+ Global Multi Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail Class
FELTKEDHRE @I TTE (—IRITRRIEE RO N2 —R) FITRELE T,
R—=bT7x3)F ORI KE O T B KB G EICB 5875 —DIRIEWT 7 ZHWVER RO T 7>
FAH NV ABRREDRIEEE Lz LT EBISERITN I 32 T ICE DV T TV E T,
HANEREEICOWTULJRRIELTHHTOR/BEAY VICKORBERH ) A7 OREZETELET

XF—T =P —TFUR
FELTOAEO MBI RE LS ORR L EELET .



103720 OEREHE

(R R
IEH (2024#7H26H~2025F1H27H) IEEHOHE
S8 H®
(a) fE5E3RHN 39 | 0.381% | (a) (SEE8@MI= (o TR (N4 <(EZERMR
HTh ) P49 L (412 10,200/ T3
(B LRI IR DI BRI (R B O MR ARAL TV ET,
(BfE&4) (14) (0.140) | BEEL- B OMER . BEMEDEHE . BT ERHER S O RHT
(7 &) (23) (0.224) | AHEABEBSLEEEORM . DERNTOT 7> ROEHE,
B A DB HRAZ B DO AT
(ZEEH) (2) (0.017) | EFEEDEE . ZEEENSDERDOEFTORHE
(b) FEZTFHR - - et g RO EEEEF IR
) o) ) | () EEERE R =g B E i X10,000
(FHETAOHEE %) () (-) | FEBEFHNE AMESSOFEOR. REMH AL
(AT i) (-) (-) | PFEH
(BT AR AL (M) (-) (-)
(B E(EFEES) (-) (-)
() (-) (-)
(M- AT a) (-) (-)
() BIEESEG 1 - - . (o A MEE 2 )
) o) ) | (©BRESIE B = o e 10,000
(FHETAOHET %) () (=) | BmEESEE R A SO G  OMERET HEE IHT
(AT a A (=) (-) | BPE
(BT AR AL 1 (i) (-) (-)
(AHE) (-) (-)
(F&E(EFEES) (-) (-)
(d) z0ftER 0 0.003 (HhoZDMER)
(d) OB =T e < 0000
(REBA) (-) (-) | BEBAL BB ARE RIS EMIESEOR
BERUEEDES BEOWESICET 58
(BEEEH) (0) (0.003) |EHEEAR.EEEANTID 77V ROEEIGSEM
(Z0hh) (-) (-) | 2ofuE EREBEOMIREET 52 OMEE
&5t 39 0.384

(F]) HHOEH (BE DD HHDIREERZ & 6) [LE NN I > TR RO E B A H 270 BEEICLDRE B LIER T,
75H EE R FHRL B MAEREG L OEOMBRAIZ ST 7 NP EAAN TV Y =T 7 VR STc R OS5 M T 7
RIZHIE g 20DZEEHET o

(F2) BEEZ LRI EAL THDET,

(1E3) [ER M3 VOS2 DN e OB A3 rh O EEMETHRLTI0028 /DT,

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



<sEfEH>

SEEHEIH OER - EH I o B OKRE (RAIEL T EREFHRL RERFTFER X OE MIEZREG [
ZhR<o) 2T O Z AR R O PR EE (1 02720) 2 R U7BTRUCBREE R (FR)13
1.27%T9,

IR LIS
0.09%
IR
GBER)
0.27%
ERSEER
0.43%
e
TOEA OAa,
epEan \/
EAffi) -
BRER(O+QO+0Q) 1.27%
OY 77> ROBHDHR 0.75%
QBEXRT 7V ROEREHERADH R 0.43%
QBEL77VROEREEER N O HEK 0.09%

(ED Y77 ROERAIZL A OE0OBEAEMICBW AW BERICEVEHRLZLDTT,

(FE2) BERIZJRAIE LT EE TR FERA TR R OEMIESREE Bz & ATt A,

(E3) BEHRIF ERIBELZETT .

(FE4) BEHT 7o REZ ST 7 R HAAN TV AR EE IS (v — 77V RERL ) T,

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

(E6) Y77 ROBRAEKE R 77 ROBERIL BT LSNP R 25580 HDET .

(E7)BERT 7V ROBRIIBRECEAAESEPSEMESNAFIAREAT -y ER2REICEHER NI AN TR DAV M E
BLTWET,

(ER)HRELT7VROEAEHBEROHRIZ. EAKRKDREL T 7 ROBRAE RIS IR E LT 7 ROEREEEREZFUCEHLE
WEEEEALTCVAEEPHVET,

(7£9) R ORIREHTEHLAELDTT . 20D INSDHEIIHLETEBETH ERICHRELZERHOHREIELVET,



FEE PR UESIDIRT

<KBEEFTSMmIS >
= 1E ik )
= fF e fF
m % "t # m} e 5
S TH nr THM
o | Global Multi Strategy - U.S. Municipal 12 82 500 3 91 000
& Bond Fund JPY-H Dividend Retail Class ’ ’
() ST W e T,
AERBRANEDISIIRRE
BRAERERA DS AR
& 1E % 1
IZ‘ 53\ > e —= > e
B A | 9 BRIEREA B EfHESEC | ) BRIERGRA D
& DEGIRIB A & DEGHRTD ©
[EpAE| =D % [EpAE| =D %
& 24 5 B4 0.013774 0.013774 100. 0 0.013774 0.013774 100. 0
o — o o— 1,210 254 21.0 1,208 254 21.0
() M35 TR 2RI BIME AT, = H RS e TRt o,
NR=T=)ILF—=T»IR>
& 1E % 1
lz‘ 57\ > =23 ks > e
B A | 9 BRIEREA B A C | ) BRIERGRA D
& DEGIREB A & DEGHRTD C
[EpZaE| =D % [EpZaE| =D %
il & 70 70 100. 0 70 70 100. 0
& £ 5 B4 116 116 100. 0 116 116 100. 0
o — L o — 9,928, 044 2,101, 603 21.2 9,938, 432 2,106, 690 21.2

CEHRARIE 0.0%>
(FED FHRAEIE &3 BB EEFROBRFNEOETIINT 24 7 7 v ROBEEREEIA D Eko®E& T,
(72) MRZEHS 4R 2 R BER L, RS TS LT,

K FIFBRAN LT BEEEFE SR OBREIE N T 2B NAB IR BUE Sh O RIFM-BATT,




BHICKDBT 7Y FDFERE - FEHIAR

TH TH TH TH
19, 782 — 19, 782 — | YHRERCET D BER L0 O
FAABE DD

<HDp Y ROHEAANICHBERD » > RO >

fiff il S
BEH% 772K T T-H %

Global Multi Strategy - U.S. Municipal
Bond Fund JPY-H Dividend Retail Class

() b1 U PERRARI R4 D AT AR O e T,

59 365, 741 97.8

RIREETES >

~F—7— A ~wHF—7 57K 9 9 10
(1) BB RT O MR R BIE O 28 HER M EUT, 142, 660, 894 T 11 T4,

REISEHEDER
illi i
TH %
# & B it % i i 7 365, 741 97.7
~ 3x — 7 - 3 <= ¥ - 7 7 v K 10 0.0
R = R 2B 1 8, 776 2.3
Eite % = it %) PE % | 374, 527 100. 0




SE. 88 TTAR I UEEMEBDINRSS OICIEIR DN

BEE 88 TARIUOEEMEBDINR

& B %6 H K %7 R %8 K
- 20244F9 H 25 H BIAE 20244F11 H 25 H BILE 202541 H 27 H HiAE
A& B 375, 317, 628 M 376, 416, 5261 374,527,061M
e 2 T = S S 7,959, 408 9,914, 930 8, 775, 227
£ < N =B O = | O S G & E ) 367, 348, 169 366, 491, 533 365, 741, 716
< 3= =)= —7 7 FGHEFE) 10, 004 10, 005 10, 007
FN Iz i oA 47 58 111
® & & 644, 048 1,678, 291 678, 371
b N/ S\ SR S ~ N SR 179, 656 186, 587 188,974
FS E7N it 9 4 221 1, 020, 568 603
FN E7N 5 it W il 460, 800 467, 718 485, 244
= o fn KX B #H H 3,371 3,418 3, 550
(C) fit & E #a %8 (A-B) 374, 673, 580 374,738, 235 373, 848, 690
JC A 359, 313, 315 373, 174, 656 377, 948, 929
b/ '/ B - S | SR i~ T S 15, 360, 265 1,563,579 A4, 100, 239
D)= o & #a A # 359,313, 3150 373,174, 6560 377,948,929
1 /7 0O % = Y & % i %5(C/D) 10,4270 10, 042M 9, 892M
BiSMDINT
% 6 H % 7 H % 8 H
I H H  20244E7H26H H 20244 9H26H B 20244F11F 26 H
£ 202449 A 25H £ 20244E11H25H £ 20254 1H27H
(A E2 E | % Jilrd b 3,116, 960M 3,410, 565 3,498, 085
4 I ficl B 4 3,112, 758 3,407, 502 3,494, 420
%= i il JoN 4,202 3,063 3, 665
®BF @ i % x B # = 5,337, 894 A16, 796,319 A8, 494, 876
5 = Fa 5,734, 417 60, 267 62, 101
U = Fict A\396, 523 A\16, 856, 586 A8, 556, 977
©1E it Eai] [l £ A464, 171 A4T1,136 A488, 794
(D) & £ =] = & (A+B+C) 7,990, 683 A13, 856, 890 Ab, 485, 585
®F B OB B B K £ A2, 046, 561 5, 741, 093 A8, 203, 558
e m & £ = # #H £ 9,595, 799 9, 865, 963 9,777,878
(B EY a3 e Y %) (8, 699, 499) (9, 464, 706) (9, 898, 746)
Ge B H & M 4 % (896, 300) (401, 257) (120, 868)
(@) H (D+E+F) 15, 539, 921 1,750, 166 A3, 911, 265
(H) U B b (il &= A179, 656 186, 587 188,974
R OB OB OM B OB® £GH 15, 360, 265 1,563,579 A4, 100, 239
Bom ofF O oE OB K & 9, 595, 799 9, 865, 963 9, 777, 878
(B EY a3 e Y %) (8, 699, 499) (9, 464, 706) (9, 898, 746)
Ge & H & M 4 % (896, 300) (401, 257) (120, 868)
sy B W B M @ 9,061, 368 11,777, 469 14, 457, 597
i ik i i 4> A3, 296, 902 A\20, 079, 853 A28, 335, 714

(1) B) A liFES 72 BRI AR ORI I LD b D2 ETHET,

(7£2) (O) 13 FEAN 5 2313 A o DI BB SR B O CERR LTV ET,
TEDBRGBMRRE 2 LT EHA O e AR & 22 LW 2R 2 DD ET,

(13) (F)BIMEREEHRE A L b 2 DIF AFFEDIBIMGR




ERLHED

MM T 7 v ROE6H T AKEIL324, 781, 8121, 556 ~8H HBINE E e AKHILT9, 396, 61911, 256~ 81 h — i fRA) T AEEIL 26, 229, 50211 T,

OB O FH LR

I H % 6 # %7 # % 8 i
(A) Fic 4 5 A A (T A PEBRR) 2,945, 820 2,939, 4291 3,009, 291
(B) AMMFEFHTCE EHAEE —y —y —m
(2 bR % - Al R 4B Al 4%)
(C) WA AT 458 8,699, 4991 9, 464, 7061 9, 898, 7461
(D) B HEAE N AR 6, 295, 204 9,024, 6271 11, 637, 280
(B) ZExI G548 (A+B+C+D) 17, 940, 5234 21, 428, 7621 24, 545, 3171
(F) WA O3 359, 313, 3151 373, 174, 656 K 377,948, 929 1
(G) %f?@?ﬁ%ﬁ?“ﬁu%tm 4991 5740 649/1]
H) HEAFEQT1%720) 5M 5M 5[
(1) UNES 5y Br 4448 (F X H/10, 000) 179, 6561 186, 5871 188, 97411
PDEEDRIMSE
56441 5T #5844
L7 B Yy 5l 4 5M 5M 5

(8 S ELAITARRFE BB EE L CoOH¥EA £ CICRIAWERKBL TR 7

[ 55HEd4 DFEL D B Mz DN T
IS AL BRI & 7 B D@ Bl 45 ) & FERRBLR N & 72 D TOUARFA R 4 (RERI Bl 4r) | (484 i
DIEARD—FFAR LIS T 2355 DX 03 8 0 7,

SZARA DR ST Bl & 52 VT D B,

A, BRI Sy Bl D 1% O SEYEMARAN Y3452 2 OERI A & [RIBH O 6 UL Y% 4 O eA z &
[F] 5 TV DAL, HREUNEE 53 Bl O REA B E S Bl & 72 0 |

B. MRZIN AL Sy BL T8 D 1% O SE AR 1342 88 OERITA Z FEl> TWHIHEITIE, £ O FE 5 #4550
D TEAFA R (R R A3EL4R) & 72 0 CHREINAS /3 B4 0> B M 3% e AL R4 (Rl A0 Bl &) 2 #2505 L 724000
Emyia L7 £,

IRF AR E DITEAFL R (R 0 Bl 4) % % (T B - T2 356 (INAR 0 Bl 08 LRI 2 DERITTAD b Y%A
FARR R (RFRISY B AR) 2 588 L T2 HAN € DR O MEEZAEE OEBTA L 720 £,

C BB EORENC & £ LTI BB HMFEFIC THERSND Z L 2BV LET,
c BUENBIE SN2 HE 7 13, BRROWERERIC R 5580860 £7.

RS

HUEHIIH Y TH A,




HAAREISFTI S DONS

B Global Multi Strategy - U.S. Municipal Bond Fund JPY-H Dividend Retail Class
Q7Y FRDOHE

BB B M

XE—=2 Ty bRk VA )Ly —

ERBRENR RGN

KIE D $ AR L 15

M O BTG B %

T & UTREORE BT (— BV IRRGER L O~ = 2 — ) B ITRE L &
FIEFEMEO T RN 2R 2 B L4 AN EREEEICO W TR JFRAIE LT
K TOREy I L) BFEH Y 27 O Z BIE L £,




AR ORI 1% U, S. MUNICIPAL BOND FUND, A SERIES TRUST OF GLOBAL MULTI STRATEGY
Annual Report and Audited Financial Statements For the year ended 31°' December 2023 ] DI
WA HZ TN EAL 1080 1134545 7 7 > ROERA SO O ®REZLICHEER L T ET,

Global Multi Strategy - U.S. Municipal Bond Fund
Q@ EIEDINR (2023412 H 31 H £ ToO L3I

2023 2022
US$ US$
Investment loss
Interest income on cash and cash equivalents 601,159 135,924
Interest income from debt securities at fair value through
profit or loss 34,487,517 30,459,539
Net foreign exchange (loss)/gain (538,144) 18,097
Net loss on financial assets and liabilities at fair value
through profit or loss (54,768,459) (297,405,309)
Total investment loss (20,217,927) (266,791,749)
Expenses
Trustee fees 247,405 244,789
Manager fees 2,885,418 2,855,854
Administration fees 494,670 489,577
Custodian fees 237,918 247,596
FX Manager fees 141,245 148,174
FX Calculation Agent fees 193,358 213,200
Audit fees 37,086 40,587
Negative yield expense 6,373 2,734
Other fees and expenses 27,421 27,090
Total operating expenses 4,270,894 4,269,601
Operating loss before finance costs (24,488,821) (271,061,350)
Finance costs
Distributions (9,530,996) (7,150,510)
Total finance costs (9,530,996) (7,150,510)
Decrease in Net Assets attributable to Holders of
Redeemable Participating Units from operations (34,019,817) (278,211,860)

The accompanying notes form an integral part of these financial statements.
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