4772 FOMEBIRDBEYTT,

[
& & # &

B R A

TEEANR

A R

9 B A &

BINERIE B RS
{EFEHARII320165F4 A 28R H 5202842 A25HFE T TY,

REMZINBDHER LR EEXMEOPRANL R
REBHELCGERZETVET.

XE=2-FEY TR TOAV L TILILI—H
BRT 5. 743 VU EAENERESTES Gl obal
Multi Strategy — U.S. Municipal Bond Fund JPY
Dividend Retail Class| ZEFERENRE LET.

REBFAIHF~DREZNSICEIFIBRERITE=EA,
BRXANDEEREFZTVEEA.
NEREE~NDEEREITVEEA,

TIUNT 4 TOEEFAFITOELEA,

BRAREETVIENEEEELES.
DEANRET. BEERROBRUN EEO-ERLE
RERURES GHEiREEAET.) FOLEHEE L
Y,

NEEFICOVTIE FESHAEEMEIKE, iR
PRELHMELTRELFET . L. DEARELN
DEDBEICERSEETOLEVI ENHYFET.

KENARI 7/ F BEAYIEL

(BRREY)

ERAREE (26K

£80M GREH 2023%F 9A2H) H928 (RER 2023412R25R)
F908 (GREH 2023F10A258) 93 (REAB 2024% 1825R)
S8 GRER 203F11A21H)  H94H (RER 20245 2R26R)

ZmBDHIRIEN

ERITEMO ZZ@E B JELS BILR LHITET.
ST Y77 ok ERRoREEZITWVE LE
DT, IR OERRNE ZHER LI ET.
LShEL—BOIEEELY ET LD BEOBE LD
FET

ZHERISAMTEY bRV AY MRS

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

BOEERSHE BESEFOSIMEIABIT OV TOSHNELE
W5 DOHIREEHAEBNEHELLEEL,
BLYERHEZEIC OV TOEHLNEHE
71)—% 44 )L :0120-668001

(R TR L E % B OF AR~ F R85 TY,)

<510103>




[AEHHREZEDLHEIZONT]

- FLEMARSS L OBUA B IZ1 T H Y72 ) TRIL L TWET,

- JRAIE UC OB i BB DR FUART TUIE C USRI A TREL L TV ET,

c —FENE A BREBFEOBREN RN L ERLET,

cFREUC BT D EEMEE ORI M PEME S L OV DD —BIOHERITHRE ORI T S
L<iTagallmm L E7.




B ST AREA D& R SEH

Ve p78 b fiff B & K i % ﬁ%%%4m§j%
Jﬂi 5& % /ﬁ;l] ( ﬁﬁa—g *}E 1A /ﬂiﬁ EP /H\ﬁ EF‘ %‘E )\ i xR ?E % "'\/\ ﬁ
] % | Sk | E g |AKE g A e | ®
= M % % % % =W
5655 (202148 9H27H) 11, 009 20 0.2 13,278 | A0.1 — 98. 1 5, 282
668 (20214104 25 H) 11, 158 20 1.5 13, 478 1.5 — 98.3 5, 350
% H67H] (20214E11 4 25 H) 11, 345 20 1.9 13, 680 1.5 — 98. 7 5, 480
19 | #5683 (20214E12 H 27 H) 11,273 20| A0.5 13,664 | AO0.1 — 97.8 5, 563
5694 (20224 17 25H) 11, 038 20 A1.9 13,397 | A2.0 — 98. 4 5, 450
708 (20224F 2 H 25 H) 11, 002 20| AO0.1 13,353 | A\0.3 — 98. 2 5,471
713 (20224 3H25H) 11,210 20 2.1 13, 601 1.9 — 98.5 5, 551
T2 (20224F 4H 25 H) 11, 347 20 1.4 13, 782 1.3 — 98. 2 5, 731
[ 55739 (20225 5125 H) 11,116 20 AIL9 13,598 | AlL.3 — 97.9 5, 759
13 |74 (20224 6 H27H) 11, 549 20 4.1 14, 114 3.8 — 98.5 6,239
758 (20224 TH25H) 11, 870 20 3.0 14, 698 4.1 — 98. 1 6, 438
5764 (20224 8725 H) 11, 687 20 Al.4 14,430 | A1.8 — 98. 2 6, 369
HETTH] (20224E 97 26 H) 11,716 20 0.4 14, 617 1.3 — 98. 0 6, 369
" 7881 (20224£10 H 25 H) 11, 689 20| AO0.1 14,541 | A0.5 — 98. 3 6, 403
A 7o (2022411 A 25 H) 11,531 20| A1.2 14,093 | A3.1 — 98. 3 6, 333
14 | #8031 (20224F 12 H 26 H ) 10, 921 20| 5.1 13,476 | Ad4.4 — 97.8 6, 065
811 (20234F 1H25H) 11, 021 20 1.1 13, 764 2.1 — 98. 1 6, 222
5824 (20234 27 27H) 11,274 20 2.5 14,018 1.8 — 97.9 6, 769
5834 (20234E 3H27H) 11, 056 20 A1.8 13,878 | A1.0 — 97.6 7,037
841 (20234 47 25H) 11, 344 20 2.8 14, 256 2.7 — 97.6 7, 636
# 5854 (20234E 5H25H) 11, 590 20 2.3 14, 726 3.3 — 98.0 8,416
15 | #5861 (20234 6126 H ) 12,016 20 3.8 15, 185 3.1 — 98. 0 9, 870
5874 (20234 TH25H) 11, 741 20 A2.1 14,941 A1.6 — 97.5 10, 669
5881 (20234F 825 1) 11, 898 20 1.5 15, 169 1.5 — 97.8 11, 203
5894 (20234 9H 25H) 11, 998 20 1.0 15, 304 0.9 — 97.6 11, 457
5905 (20234E10 4 25 ) 11,921 20| A0.5 15,199 | A0.7 — 97.6 11, 760
# 913 (20234E11 7 27H) 12, 201 20 2.5 15, 582 2.5 — 97. 4 12, 195
16 | 5923 (202342127 25 H ) 12, 068 20 ~A0.9 15,503 | A0.5 — 97.1 12, 258
55931 (20244 1H25H) 12, 348 20 2.5 15, 996 3.2 — 97.5 12,712
941 (20244F 2726 H) 12,575 20 2.0 16, 303 1.9 — 97.9 13,021

(TR B O F§ T R IT D BLAIA S T T,
(2) B 7 7 MITHEEEFELMAANE T O T, MEHFMA LR TFEE R 2R L TR £

SZEHIL. S&P Long Intermediate Term Taxable Municipal Bond Index (F@&E~R—R) T9,

[S&P Long Intermediate Term Taxable Municipal Bond Index] & (%. S&P Dow Jones Indices LLC (LAF
[SPDJIJ ) MARTHHE T, Kk AP ES (GFLL LISFARNN) OFfRl e & ks H 5 & 5 o &3
Tr—< AR LET,
TRHE AN — 2 1, K RAR—R R &IOS B IS BE L2,

[[E353%] DA MR OF D —EIOMHERIZ, S&P Global D—EHTH ASPDIINA L TCWET, SPDJTIE, [H
FHEORBICH D DEBEICE L, WRAFIH L THLEEEZAI LOTIEH Y A, &EH %10, 000
LLTHEELEZbDEB#E L TWET,




SYFRREAP DEZE(MEE C IR DH#ERS

¥ = ¥ »wof= =

wowmom| & f S LN g *E‘,ﬁ,ﬁj\tt?f: EHEE
i 9% =% i % = |7 S N

M % % % %

580 (1 %)20234F 8H25H 11, 898 — 15, 169 — — 97.8
(1 2R)20234F 9H25H 12,018 1.0 15, 304 0.9 — 97.6

5908 (1 #)20234F 9H25H 11,998 — 15, 304 — — 97.6
) 2023410 H 25 H 11,941 A0.5 15,199 |  A0.7 — 97.6

5014 1 %) 2023410 H25H 11,921 — 15,199 — — 97.6
1 ) 2023411 H27H 12, 221 2.5 15, 582 2.5 — 97. 4

502 1 %) 2023411 H27H 12, 201 — 15, 582 — — 97. 4
1 ) 2023412 H 25 12,088 |  A0.9 15,503 |  A0.5 — 97.1

5034 3 %) 20234£12H25H 12, 068 — 15,503 — — 97.1
(1 2R)20244F 1H25H 12, 368 2.5 15, 996 3.2 — 97.5

50430 (1 #)20244F 1H25H 12, 348 — 15, 996 — — 97.5
(3 R)20244E 2726 H 12,595 2.0 16, 303 1.9 — 97.9

(D) WIARFEHEMAR T Bl A 7 R I T,
(2 Y7 7 v FIFBBEEEELMAAANE T O T, MEFHMAALL R ITEEILRZTH L T £,




S{FREACROE

BB SEDERSE
W EEmEsOnE

14,000 400
13,000 300
12,000 200
11,000 100
10000 =97 10 | 1 [ 12 [ 202411 | 2 0
58981 —~2023/8 ELVE:GES
_____ RGN N EgEARRREN N | S s a1 20

(F]) HiEeEREE

EER:6.7% (DEEHIREN—A)

HAGAEIZ. D EC S (B R 2 D ERICEIR B LB D EALRLTCEHELZLD T 77 SERDOEG /8 T+ —<
AERTHDTY,
(FE2) P B2 BERETANEIDITOVTEBEENTHAOI—RICEVELDET  F7/-. 77V FOEASRICIVEMEAL B E
T T BEADBERDBERDRNERT OO TIIHVEE Ao
(7E3) P& EREREEME KOS ETRHIE. 2023FESH25HD E B ¥EMAEIC &b TRELLTWVWET,

B EEMEOILEHER

FRHENFRTH S [Global Multi Strategy - U.S. Municipal Bond Fund JPY Dividend Retail
Class] OEHEMMZE (HEESFRENR—R) DB EFR LI ENPHY T 7 ROREEMEE (HEEFEHEN—-2)b L

ALFEL.
AAT7F BEAE | g | R
Global Multi Strate U.S. Municipal |y Ly
Bond Fund JPY D1V1g end Retail C assp REIDRRE R R 97.9% 7.3%
<3 —T— )P —T7 R DOHIEOANESE 0.0% 20.0%

(F) LRI B ERRION T HRHMEOEI & T



W mass

27,000

26,000

25,000

24,000

23,000

SEZEY

SEREAE SEREER

(=)
170

160

150

140

130

KRV P85

SERAE SERIHER

KEH S ETISOF EDIECKEFER EDA EFL
Te— TR KREBEAT LY R CREEICN T 5 E#
F&A]) FE NI EDSE TN (lifgE ER) LEL
72 FEREBEBA LY RIKER G ED 77> 7 A%
WADZEMIHER L BRBRIENRIFCH-o/-2E
DSUERHARIC AN THE/ N E Lo
KE1OFEEBEFEIDIE SEREA 252023510
ARIZPITTIIFRB OCREFHEfFIEER) D@5
ORI T LD RGVMEIZ LS LR
LEL I2AKIZAFTRA ETEEOKRT R
2024 DR RIABEH SN2 ENSFEDIZETR
LELD . UERHIRICO T TIIERS A > 71
B9 oK EEEEOTE TR FRNEZ TR
HOR RSB RIDKEL-ZENSHOREDIZ E
FUEL7z. BIERREAR X TR E TOFEEEF] [ED
FERLUTRTLEL,

HETHIL HIROSMBER RIS 5L OHARFC.
KATLDOHALEZEEIKNL / HD RET 5FE
HbH-7-bD D ERAME 2 E DR LAKEFEE
BEAERICREHOM NTEBINPRELLZENS,
HIEREAIR N TR NV HD LR LE L,



N 772 ROR—NTH)F

OZH77R
FLBEEMRTHA[Global Multi Strategy - U.S. Municipal Bond Fund JPY Dividend Retail
Class| DA LR EZELICHRDOERZITVEL

* Global Multi Strategy - U.S. Municipal Bond Fund JPY Dividend Retail Class
LERHIEFIY — OEFEHRLELIR— T 1UF TREZITVWEL. £ 77 —RITIIRE DBUNAIC
BN SNIRNATTRE AHEA LT FELTREANAREIFETH DA Fkt 75— FEIDA S
BNIVAT T 175 —% EANTHEAANK U AR TIEAARE AfgZzDICHAANE Lz,

<BENRT 7ROV GERSEPSOEHRICEDSBEHL TVET >



N HT7  ROMABEONE

OAT7UR

SEBEAR

2024 2H26H

Global Multi Strategy - U.S. Municipal Bond 97 9%
Fund JPY Dividend Retail Class 770

g A | Vs iy S AN 0.0%

Z DAt 2.1%

AT 7 REL 2

() AEA KR G RO 9 25l OB & T .

OEERIE? OERESD OBEERE

IS 20t S
0.0% 2.1% 0.09%™>

RE(SETES TAR S M
97.9% 100.0% 100.0%
() BE 5 - @& HIEC 0 O RIS E R AR N 9 25 Ml AR O & L E BB 0 RIS ARES FFMARIN 9 25 HlEE O EI & T,
Z DMIARI - RIAEFDOREIZLD HEN YA T AL B ENHVET .



B HI7 o RONVFI—TEDER

LI RIBEROBEEE AR F v — 2RI TBVER A
DTRDTZ713 77 ROFEEME (DB EAAR) ESEZTRBOBEROX LTI,

(%)
4

3 || EEmE
SEIEY
A2 _________________________________________________________________________________

1 L o = === mmmmmmmmmm e e .0 N . ___
() 1 1 1 1 1

N

A2

5589HA 5590HA 914 55924 S593HA £94H

B sEs

DRI BRI EORBERRON - L AF NS BEME/KEE2ZRBL U TOEYESE TV
EEJA

BB T I EREMENICE RUFIRIC OV T GEROEAR G SHIE SO GERAZITVLET,

(1505720 -85 81)

=898 5908 25918 2028 55931 5948
HHE 20237 8A26E~ | 2023700 26~ | 2023 10F126E~ | 20237 1 1280~ | 20237 1 2F 260~ | 20245 IF126E~
2003%0H25H | 2023#10A25H | 2023% 11270 | 2003%12/258 | 202415250 | 2024425268
S B () 20 20 20 20 20 20
OhEEEffARER) (%) | (0.166) | (0.167) | (0.164) | (0.165) | (0.162) | (0.159)
L LNE:S (H) 20 20 20 20 20 20
ELRLNEEIVEI (H) — - - - — —
BRSO RN RE  (H) 2,999 3,001 3,189 3,192 3,337 3,560

(1) [EH O | RO TEH ORI HREZ TV TTRRLTWAIERPS AU [E SR e ] L —Blawigan
HDETF

(12) B e & DN HE M AR Hh RIS M 7y B (BT (A1) O IR EEMAR (D ECSA 4) IS T R THY . 77 FOIIRR L3R D
ECI

(1F3) —EMIEEE VW E2RLET,



W S%nEmsst

OZF77>R
XE=2TRYMIRIAVNTVILY —EAT 2. 7~ M RINE R EE AR [ Global Multi
Strategy - U.S. Municipal Bond Fund JPY Dividend Retail Class| ~\O#FEZEC T, EELTKE
OGS T E (—IREFERIEE R UL R 2 —8) IR EZTWET,
R—bT7+VF ORI KE O G M B KRE S EICBIT 58175 —DRIEWT 7 ZVER KT 7>
FAHNABREDRIEEE Lz ETEBISERICN I 3 T ICE DV T TV E T,

* Global Multi Strategy - U.S. Municipal Bond Fund JPY Dividend Retail Class
FELTKEOHR G @I TR (—IRITRRIEE RO N2 —8) FITRELE T,
R—=bT73)F ORI KE O T B KB G EICBT 587y —DIRIEWT 7 —HVER RO T 7>
FAINZBEREDRNZAEE L LT ARSI T 23l DT E L TITVRET,

 XF—T =N —TFR
FELTOAEO MBI E R BE LIS ORR L EELET .



10370 OEREHE

LR
I5H (202358 26H~2024F2H26H) TEEHOME
2 R
(a) (SEERHN 46/ | 0.378% | (a)(E3EHBN= (W-h o T EE(AR) (5 FEHM =
R AT 4121 2, 10971 T°F,
EREHNIC (R H IS BRI ((FB) IR O BERE AL TLE T,
(HH{ELH) (17) | (0.139) | BEEL-EEOMEA . EEMADEHEL. MR ERHERZ O
(Bia) 27) | (0222) | RMHERGEESSEEEORM . QBN TOT 7> FOEE,
B A D 4R G625 D
(ZFE2H) (2) | (0017) | ERBMEOEE. RESHISORROET O
(b) FEZEFLR - - et ey RO EEFET AR
) o ) | (D EEERET = e TR P 10,000
(TS (-) () | EEEFRFHL A HESSOFEOR. AR AT
(AT HEHE) =) (=) | PFEE
(TR (Rt () (=) (-)
(FREFAES) (=) (-)
() (=) (-)
(e AFay) (-) )
() EHEEETE 1% - - ] (R (A 2 E3 | 2]
= ) (o) | (VHMREENG = (e s < 0000
(T HOAEES) (-) () | MRS (B A A% DG | OEE R T B HE M T
(F T2 A (=) (-) | PR
(TR (Rt () (=) (-)
(Zt1E) (=) (-)
(FREFES) () (-)
(d) Z0tER 0 0.003 (HAsR D Z DB )
(d) % O M BF= g 1 <o e 10,000
(fREEA) () () | BEBRR BB HRERTECH S B ME RS OR
BRUESDES BEOBESIET 28
(HEEBH) (0) (0.003) | BEEEMITETEANCKINS 77V ROEEICRSEM
(Zofth) (0) (0.000) | 2ot EFEEHONIREICET HZOMEEER
=51 46 0.381

(F]) HHOEBEH (BEHOPDHHDIEERZ &) [LB. I I TR BEORICE B A H 270, BHEEICLDRE B LIER T,
5B FEE R FHRL BMAEZFAG RO EOMBRIZ ST 7 FPEAANTWS Y =T 7 VR 7 & D55 HT 7

RIZHIE g 20D EHET o

(FE2) FEBZEICHARIMUEREALTHDET,
(FE3) TR, | FOM00FNPNOERESEZ RO EEMETHRLTI00Z R BDTT,
(F4)BEEOBRIZ. Y77 O HAANTWAREEFGES N7 BAZEAFEA (X =770 FERL) o



<sEfEH>

SUERHEAR OER - EH I o B OKRE (RAIEL T EEFHRL RERFTFER X OE MIEZREG [
ZhR<o) 2T DI Z A R O PRI EE (1 02720) 2 R U7 B TRUCBREE R (FR)13
1.23%T9,

Eﬁ%%%ﬁu%
2R BRI
(=21
0.27%
ERSEER
0.43%
EmaEam 001% / 0.44%
o)
0.03%
BRER(ODO+0+0) 1.23%
OY 77 ROERD H= 0.75%
QOHBERT7ROERAEHERO LR 0.43%
QBEL77VROEREEEH N D HEK 0.05%

(ED Y77 ROBRAIZLAOE0OBEAEMICBLW AW BERICEIVERLZHDTT,

(112) BRI REI LT EE TR T ER TR RO MIEEEE #iz & AEt A

(E3) BEHRIF ERBELIZETT,

(FE4) BEHT 7o REZ ST 7V R HEAAN TV AR EETES (v — 77V RERL ) T,

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

(FE6)H 77 ROEBREKE L7 7 ROBERIL BT LSNP E RSB8P HVET .

(E7)BERT7VROBRIIBRE L ERAAESEPSEMESNATTRER T -y R BER2REIEHER NI AN TR DAV M E
BLTWET,

(ES)BEET 7V ROEREREADOHRIZ.ZEAROBEL T 7 FOFE RICY R E LT 7V ROERERER2RUTEHLE
WEEEERALTCVAEEPHVET .,

(119) LR ORHREA TEHLIZBDTT 20D INEDMEIRBHLETLEETH)  ERICKAELZBAD HREIERDET,



FEE PR UESI DR

<KBEEFTSMmIS>
= = ik H
= f+ e fF
=] 5 B # H # 5
S| TH A THM
o | Global Multi Strategy - U.S. Municipal 101 1 196. 000 5 75 000
" Bond Fund JPY Dividend Retail Class ’ ’ ’
() BFT=ERE T,
AERSBRAXEDIBIIRRSE
BRIERBRAEDIEIRR
= 1E % b
X o
BAHEEA | 9 BAERERA B RAEEC | O BAIEREA D
& OEFIRBLB A & OEFIRBLD C
[EpaE| = % [EpaE| = %
& & {5 it 3 3 100. 0 3 3 100.0
(F5) YREEE AR 2 R EBIR AL, SFEE TS,
NR=T=)IL¥TF=T P Rr>
& 1E D3 1
X 5 ) — L . =
BAEEEA | O BHERKRA B FAEEEC | O BAIEREA D
OB RIB A & OREIRHD C
=] =M % =] =M %
4 £ 5 ES 2, 745 2,745 100. 0 2,745 2,745 100. 0
CEHRARIE 0.0%>

D FHRAEE & XBREEEOBRFOROAINIHT 247 7 ROBBREETA R ZOE AT,
(12) BREI AR 2 R E BRI ZHERE RS TS T,

K FIFBRA LT A RS OREIENCET 2B IR IRIBE SN O FIFEM-EATT,




HAAEE DB

<HD P Y ROHEBANCIBERD » > FDEFH>

. . 4 1E ik 1 x
7 s s E R ®
BEHO7UR T M %
Bone Fund TPV Dividend Retail Clogs 1,038 12, 745, 396 97.9
(V) bRl pERR AL 03 A RHlEE O b ¢,
<HIEEFES>
KR ES £ 1E B3 1 K
5| | B ¥ | ¥ il %A
T TR TH
~ % — 7 — < ¥ — 7 5 v F 9 9 9
(78) BUBSLAZ RE D M BRI AR ILE O Z A8 MR 0 8, 200, 776, 848 -1 T,
RESFTEHEDER
5 A ) & 1E B ] x
¥ il #H It R
THM %
[id % 1z 7t % i FlE s 12, 745, 396 97.5
~ % — 7 — v < ¥ - 7 5y v K 9 0.0
o — noo— v H O 327, 753 2.5
% & 13 7t i) PE il 13,073, 158 100. 0




&2, Bf TTAR K OEEMEBOIRNTRE S UICIEIDIRNR

BE. 8 TARKUEEMEBDINT
A g HEBIMIR HEIOHIR LR 92K FI3HIR 94K
= 2023429 A 25 A HIFE | 20234F10 H 25 H B4 [20234F11 H 27 B BL4E | 2023412 A 25 A BIFE | 202441 4 25 A BIFE | 202442 H 26 B BifE
A& 7 |11, 500, 442, 0979 |11, 796, 100, 731 (12, 225, 774, 084/ |12, 363, 265, 472 (12, 746, 615, 352/ |13, 073, 158, 0441
o — L - m— % | 313,915,407 313, 884, 793 342, 895, 718 456, 156, 664 353, 393, 293 327, 751, 886
BB EH % G [11, 186,516,734 |11, 482,205,983 |11, 882,868,411  [11,907, 098,853 |12, 393, 212, 104 (12, 745, 396, 203
Zﬁi7;viﬁﬁwg 9,956 9,955 9,955 9,955 9,955 9,955
® & [ 43, 026, 061 35, 354, 156 30, 090, 601 104, 945, 945 33, 865, 498 51, 430, 888
FN Hh 4 — — — 70, 000, 000 — —
A I AR 4y B 4 19, 099, 123 19, 731, 699 19, 990, 672 20, 314, 651 20, 590, 327 20, 710, 968
7 A O 16, 659, 537 8, 456, 444 1,923, 270 7, 586, 847 5, 308, 395 22,161, 332
* O E FE WOE 7,213,794 7,113,451 8,116, 694 6,992, 868 7, 908, 490 8,496, 072
b S U | B SN 577 257 292 169 145 58
SR SN | 53, 030 52, 305 59, 673 51,410 58, 141 62, 458
C)ff & pE # ZE(A-B) [11,457,416,036 |[11,760, 746,575 12,195,683, 483 |12, 258,319,527 (12,712, 749,854 [13,021,727, 156
Jt A | 9,549,561,528 | 9, 865,849,621 | 9,995,336,112 |10, 157, 325,575 10, 295, 163, 653 |10, 355, 484, 017
WO MR B4 2% 4| 1,907,854,508 | 1,894,896,954 | 2,200,347,371 | 2,100,993,952 | 2,417, 586, 201 2, 666, 243, 139
D)% #& ¥ # 0O %k |9 549,561, 5280 | 9, 865,849,6210 | 9,995, 336, 1120 |10, 157, 325, 575A (10, 295, 163, 6530 |10, 355, 484,017
150 %7 Y &L (/D) 11,9981 11,921 12,2011 12, 068M 12, 3481 12,575M
WIS DINT
#8934 #5901 F914Y #9244 #9314 559414
I H B 20234E8H26H |H  20234FE 9H26H (B 20234E10H26H | A 20234E11 A 28H (B 20234E12H26H | B 20244E1 A 26 H
E 20234E9f 25 |E 20234F10/25H |E 2023411 H27H |E  20234E12/25F [F  20244F 1250 | & 20244E2f1 26 H
WE & % I & 28,302, 873 29,238,982 29, 775, 856 29,980, 616/ 30,487,151 31,082, 8531
Z OB OB Y & 28, 321, 249 29, 247, 811 29, 782, 345 29, 985, 293 30, 495, 763 31,084, 724
- ' SR | R < § 238 399 - 109 - 163
x B OH A A8, 614 A9, 228 6,489 A\4,786 A8, 612 A2,034
BEMEEHTEEE 89,999, 509 AT6,121,138 213, 688, 952 A135,425, 536 282,025,993 228,954, 889
5t = % 91, 778, 592 200, 982 275, 711, 859 510, 101 282, 387, 044 232, 183, 603
e = iz AL1,779,083 AT6,322,120 A2,022,907 135,935, 637 A361, 051 A\3,228,714
O & 3 B = AT,266,824 AT,165, 756 A8, 176, 367 AT,044,278 AT,966, 631 A8, 558,530
(D) & #A 48 2% & (A+B+C) 111, 035, 558 ADb4,047,912 295, 288, 441 A112,489,198 304, 546, 513 251,479,212
(E) AT 2 #& t B 725,600, 527 814,784,090 729,965, 870 990, 918, 509 853, 370, 411 1,120, 847, 507
PEMERZEER®S 1,090, 317, 546 1,153,892, 475 1,195,083, 732 1,242,819, 292 1,280, 259, 604 1,314,627, 388
(B Y4 % fH X4 %8) | (2,033,460, 020) (2,131, 397, 273) (2,182, 813, 644) (2,249, 127, 764) (2, 298, 925, 140) (2, 335, 637, 748)
(52 B 42 28 0 2 48) | (A943,142,474) (977,504, 798) (A\987,729,912) | (A1,006,248,472)  [(A\1,018,665,536) |(Al,021,010,360)
@ Hi (D+E+F) 1,926, 953, 631 1,914, 628, 653 2,220, 338, 043 2,121, 308, 603 2,438,176, 528 2, 686, 954, 107
HiR &% 9 & = 19,099,123 A19,731,699 19,990,672 A20, 314, 651 A20, 590, 327 A20,710, 968
REPIG B (GHH) 1,907, 854, 508 1,894, 896, 954 2,200, 347,371 2,100, 993, 952 2,417,586, 201 2, 666, 243, 139

BINAEFE AR A
(B 4 % 40 4 %D
(2 H 18 4 11 2 48
Al A VARG

1,090, 317, 546
(2,033, 460, 020)
(943,142, 474)

830, 659, 986

A13,123, 024

1, 153, 892, 475
(2,131,397, 273)
(977,504, 798)

830, 204, 449

89,199,970

1, 195, 083, 732
(2,182, 813, 644)
(987,729, 912)

1, 005, 263, 639

1,242,879, 292
(2,249, 127, 764)
(A1,006, 248, 472)
993,540, 196

A\135, 425, 536

1, 280, 259, 604

(2,298,925, 140)

(A1,018, 665, 536)
1,137, 326, 597

1,314, 627, 388

(2,335, 637, 748)

(A1,021,010, 360)
1,351, 615, 751

(1) (B) ﬁfﬁ;ﬁ}%?ﬁfﬁ%ﬁi& A HROFHIR I LD b D& EAE T,
FEBUHI 3 2 BB YA B TRR L TWET
(H3) (HJEJJM“EEtJrEIE%& & D DL AFFEDBINGRIE DERBINFK

(1£2) (O) 15 FEAM S (I 157

RAE & IR b iAZ 22 LS|z 2By 2\ VDWW ET




EFLHID

M T 7 v ROESIH B m A% L9, 416, 410, 8051 | 5589 ~ 94 5 1381

657,412, 199M T,
SOy A o R

X JLAER L1, 596, 485, 411 1 | 5589 ~ 94 Hf) i — A0 ST A B 1

H H % 89 H % 90 # ¥ 91 # 92 # % 93 H F 94 M
(A) B SRR RA (B FHVERRT2) 26, 564, 649 22,073, 226 28, 973, 754 22,936, 3381 29, 709, 6081 30, 060, 1091
® @%@#ﬁfﬁﬁ%ﬁéﬁgw - -H 178, 443, 5104 -H 140, 160, 0939 221,419, 103H
(C) ULAS e 8 2,033, 460, 02019 | 2, 131,397, 27319 | 2, 182, 813, 6441 | 2, 249, 127, 7641 | 2, 298, 925, 140f9 | 2, 335, 637, 74819
(D) ZHic i F 4 AR 823,194, 4609 | 827,862,922 |  817,837,047F3 | 990, 918,509F | 988,047, 223 | 1, 120, 847, 507
(B) 4yBlet SUN44E (A+B+C+D) | 2,883,219, 12919 | 2,981, 333, 4211 | 3, 208, 067, 9551 | 3, 262, 982, 6111 | 3, 456, 842, 0641 | 3, 707, 964, 4671
(F) BRI 9,549, 561, 528 11 | 9, 865, 849, 62111 | 9,995, 336, 112111 |10, 157, 325, 57511 |10, 295, 163, 6531 |10, 355, 484, 01711
© iR AmBITRARY) 3,019 3,021 3, 20977 3,21211] 3, 35711 3, 58011
H) e ATA%4720) 20 20 204 209 201 20/
(1) U048yt (F X 1/10, 000) 19, 099, 1234 19, 731, 699 19, 990, 672 20, 314, 651 20, 590, 3274 20, 710, 968

VAN = PN =
PDEEZDRIMSE
2891 904 #9134 #9234 #9344 45
157 HaY%7%0 454 20M 20M 20M 20M 20M 20

() BT BEIRE RN HEA LT ¥R £ TICB WAL TR Y £,

[ Hd 4 D#R Lo BRIz oW T
< ISR I R B & 2 B TR @Bl A ) &L FE

DIEARDO IR LI Y 5355 DX 03H 0 £7,

AR DML Sy B 2 52T H D IR
A, SRR Sy BT D 2 O SEYEMARAS Y 3%z 4 ORI A & [RIBHO 56 U S %% 488 OER A %z &

[E] 5> TV D IHEITIE S REIES 3 Bl D 2RRA

WEA LR

ARBR O & 72 D TOEARRA R4 (FrRll oy il 4e) | (S48

B. HRZIIR Sy vk Bt O S MEM AR DS M 5% i H OEBITTA Z Flal> TO S 582X, £ O T E 55 D
FADSTEARFLRE A (R 0L 4) & 72 0 YRR 0 B2 & LT AR A B4 (Rl o3 Bl &) & H2ERR L 72300
Tdanhlesey £9.

28 B3 MTEAL R A (RpBI AT B & 32 B 72456 AR S0 Bl B 38 AE R IS 2 DRI TTA ) b Y% TTA
FARE AR (RFRISIICAR) 2 458 L 72 8H0N, € DR O ML A OEBITA L 720 £,

C B EOREMIC ST E L X BB HMEFIC TR SN Z LBV LET,
cBUENYIE SNTZHGG R 13 LR ONENERICR 255808 H ) £7.

RS>

U EHITIHY A,




HAAREISFTI S DONS

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

& E m M=t

XE— Ty e RX A )Ly —

EE UCOREOBEm AL (5 (AR & O L= = — 80 Sl e LE T
M b7 Y A OB K ORI K BRI 51 5 7 4 — DI
WF = BABRBT 7 4 A L RER ORI A LT E T, I
X B R TIC IS TV E T

T EE NN R

T & U CTKE ORGSR RERGEE L L= 2 — ) FITRE L ET

MooOA W BR

BEBMSEAMICER T 2 REFFEORA D 2R L T L Ihh— T2tk (%
BENEGHET,) OFITHERRRED50% B % B 2 5 B EABREITT S
BEEREGHET)EZRHRLR2VEOL LET,

TEMEIC RIS D EEE~DIREIT B E DY EDOME EREDI5% L T L LE T,




PLFOMEZEOIRIL 1L TU.S. MUNICIPAL BOND FUND, A SERIES TRUST OF GLOBAL MULTI STRATEGY
Annual Report and Audited Financial Statements For the year ended 31°' December 2022] D1E
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Global Multi Strategy - U.S. Municipal Bond Fund
Q@ EIEDINR (20224E12 H 31 H £ ToO L3I

2022 2021
USs USs$
Investment loss
Interest income on cash and cash equivalents 135,924 671
Interest income from debt securities at fair value through
profit or loss 30,459,539 30,591,104
Net foreign exchange gain 18,097 37,523
Net loss on financial assets and liabilities at fair value
through profit or loss (297,405,309) | (104,564,088)
Total investment loss (266,791,749) (73,934,790)
Expenses
Trustee fees 244789 271,012
Manager fees 2,855,854 3,161,799
Administration fees 489,577 542,024
Custodian fees 247,596 263,411
FX Placement Agent fees/FX Manager fees 148,174 166,220
FX Calculation Agent fees 213,200 241,754
Audit fees 40,587 26,196
Negative yield expense 2,734 4,597
Other fees and expenses 27.090 37,289
Total operating expenses 4,269,601 4,714,302
Operating loss before finance costs (271,061,350) (78,649,092)
Finance costs )
Distributions (7,150,510) (8,309,757)
Total finance costs (7,150,510) (8,309,757)
Decrease in Net Assets attributable to Holders of
Redeemable Participating Units from operations (278,211,860) (86,958,849)

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