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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.



@EA £1T71O#84R (20234F12 H KR

&t 17 fe il wwooo# | =R (%) | =
1| e Btk EHE L= o —ff 2039/7/1 6. 008 2.77%
2| 7 v 7 ER — PR RERE | 2034/11/15 6.229 2.30%
3| VadAANAFENRL YU VAT A | L R=a—{F 2033/1/1 4. 433 2.27%
4 | > TR AT L= o —1f 2040/12/1 6. 200 2.23%
5| %7 il —WEIHRORAESS | 2024/2/15 0. 800 2.12%
6 | oA Y LA—2T — PR ERREE | 2037/10/1 4.524 1.99%
T\ FTAavRyyavesd— R T VREAL | L= o — 2042/1/1 7.088 1.98%
8 | N UANR=TINRERABEEMEALL | L= —1{E 2039/6/15 6.532 1.97%
9 | BY LB AFHE— KX —WEIHRORAESS | 2034/7/1 5. 750 1.94%
10| FEU LM PUSERES T Lema g | 2008/8/1 1.946 1.85%
¥ RO H I M FERAAIC 5 b B BIE T




IL—T— IR —T7 K

F148 CREB 2023%F11/208)

LEREETOEHEAEIIDEY T,
& 5t # R {EFEMIREIIZ20104E2 H 26 H 2> & EEHIER T4,
= 5 s ZE LTS Otk % Bis L CEMZITWET,

I PREOAEZ FERER S L LET. E1. av— L« e S O S A fEE
= Fetp & NSRS b IE LET

AN PR IMGHEEES DB TITVEE A,

YRR EERILIZ OO EROREAITNE L0 T MR OEMARILE ZHmER LT ET.

=HERMNSZAMTEYMIRI A MR

[ A s ofdiiic >\ ]

C EEMAIXI T M2 TRELTWET,

CJRHIE LT SR BEE . RO R AR T T U RIIME LA TEL L TV ET,

C—ENT AL BESE O NN L ERLET

- FEHAT BT % BRSSO S BEME S & ONF Do — G OMERNIFEE OB T L L < IIAFTIIRE L E T,

<880020>



(H:2) (B 5 e bR T U e 3R — e LR T,

M7 7 RO OIEARTGENE LTI BDMFIE LR WD N F~v— 27 ROBEREREZRE L
TBY £HA,

NR=—T—IVF—Dp YR —E14H—
RISHIDEREE
PR F 0 F EHEAA | EEEm | moE E
] i 54 2 54 =3 i %A
s & E
M % % % =W
#5104 (2019411 H 20 H) 10, 024 ANO0. 1 — — 544, 455
#5113 (2020411 H 20 H) 10, 019 A0. 0 — — 486, 701
124 (20214E11 H 22 H) 10, 015 A0. 0 — — 358, 814
138 (20224E11 A 21 H) 10,011 A0.0 — — 371,933
5143 (20234E11 H 20 H) 10, 006 A0.0 — — 236, 294
() ESe bes I R b — e LR T,
HHEAD DEEMERDHER
g O %A | MK E B
W o = = = IHe 23
45 # o|) M % % %
20224E11 4 21H 10,011 - — -
ILAR 10, 011 0.0 — —
127K 10,010 N0.0 — —
20234F 1HHK 10, 010 AN0. 0 — -
2AK 10,010 A0.0 — —
3A K 10,010 A0.0 — —
48K 10, 010 0.0 — —
5H K 10, 009 A0.0 — -
6A K 10, 008 A0.0 — -
THR 10, 008 0.0 — -
LEEN 10, 007 N0.0 — —
9A K 10, 007 A0.0 — —
10H K 10, 006 A0.0 — —
4 # R
2023411 H20H 10, 006 A0.0 — —
(ED RERIIHE T,




NR=T—)\NT=DpUF —51485—
SEAPDERRRB ESEDEMTIEt

P EEmESOKTS

10,400 50,000
10,200 777777777777777777777777 15,000
0L e e e e ] 10,000
9800 — 5,000
9,600 0
La2hwsil 2T 3T al s Tel 7T 8l ol10]l11
14598 2022/11 51 4HEK

EEREE(RM) (B
------ EEMER(F) (Z2ah)

P EEGEOI SEHER

E14885:10011H
14885k 10,006H
EERA0.0%

HERDO~ A T 2AERMBORAHGE S Lo .30 AEMEHEN Y 328 C T~ T AR THRB LEL

7o F T R o — VB AR TR A0, 09~0. 0% ITHTHER LE L, 20 X 9 /e kiio,

FEYEMAE T/ MBI Y% L E LTz,



g

—)LNT—=DpkF —F14H80—

RERE

(%

BAEERERETIZS3 1 BYIER

10

05

LG EPIES

S0PV EOIR—EI#UA
M7 7 ROEERERNR TH L EMEFREY 23~ A S ASFPREETHR Lz7zo WM T o
BEMAANZ REY  a—VETOEM E UE L ERFE R TOBBRMEALRITON L2 EL

7.

HERD~ A F AEFIBUR ke S D H .34
AEERIE D (X~ A FABTOHEB L2 F
L7z,

F 72 LR o — LB H SR A0. 09~
0. 00%IT U THER LE LT,



VR—T—INTF—D PR —$H148—

W %772 ROBABEORS

OLA110881R
SHRICBI2FIFHIH D THA

OB ERIECD OERED OBERE?

THEMEES =
100.0% 100.0% 100.0%

() RSB RERRARIO N T B RHEFHOZI B T,
B ST 7 2 ROV FI—TEDER

BT 7 ROEHOEARFHICHE LIRS EELEVWLED R FI—I RUOSEBEREZREL TS
DNEHFA

B seoEmsst
SHOERICH-0DF LTI FIEREZEHOEAFH IV FE L L TOPEOAHEEZHENR E ULRE

L7 EE0 R ZHIEL CGEAZITVWE T ARA— M7 2 U FIOEF LR EFEIRY Y —7 v NRIBEZ I
FAD6 EHEALROR EAZBEELET,




NR=T=)ILNY—DpVF —F148—

12032V OERER
HH (20224110 22 H ~2023411 A 201 ) THH O
&8 ot
(a) FEEREFEF 8 —M —% I ¢ | L MO0 & i e )
‘ B B (@) RREEFII = s T e g <10 000
(B0 (—) (=) . 3
N . FEE R PECEN T A MREASE O e B O, st B AR A
CRTR TAIMERESR) (=) (=) o324 5 FHek
(F T a VEEE) (=) (=)
CHTRR P RIMERTH AR (st i) ) (=) (=)
(BB A5 RS (—) (=)
(PH ) (=) (=)
e - A7 ay) (=) (=)
(b) B MEEZER5Ft - - S v U o lEE S B
et - - (b) A filiGEZ S Bl = OV 5 B X 10, 000
B B FAMREZR IS B A MRE S O TS | OHS L3 A9 5 I
CITRE P HOMERESR) (=) (=) |8+ 584
(F T a VEEE) (=) (=)
CHTRRFRIMERTH AR (st i) ) (=) (=)
(285 (—) (=)
(BEAFFERESR) (—) (=)
(c) ZDthE A 0 0. 000 ) __ WtrozomEA)
(c) ZDM#EH= B o TR %10, 000
(TRE 2 ) (=) (=) | PREE L SN D ERE R TEIC S 5 A iRk
if%@f%%&zﬁié@m%é CBEOBIREICE S D
(B2 ) (=) (=) |EEHET EEENCKILAY 77 FOBEERICRD
93l
(Zofth) (0) (0.000) | ZDftiF ASFEFH OMIE T H S 5 2 OftisE L H
&t 0 0. 000

QED WP OB A GEEBLO 2302 b OITTHE B & & T0) 1TB I, RN & > CRASHE N B EE D b 2 720 I L0 Bl L=k
(E2) FHE Z L ATPIRTIHE AL TH Y £,
(E3) THER I, 17 1 472 0 o 22 o 3 @42 5] h o ) IR MR (10, 008[7) TER L C100& R Lz b D TY,



NR—T=)LN¥SF—=D PR

—H14H—

FEERRUESIDIRTR

LHPICBT oY HEHIIDH D A,

MNBBIRAS EDESIIRREF

W RISRERA EDERS AR

X oo . =
BAMEEA | 0 BFIERFEEA B FeffsEEC | O BHAIERR A D
E DK B A & DO EEI KDL D C
H [EpRE| % = = H %
& B O E Gt 2,743 2,743 100. 0 2,743 2,743 100. 0
o — ) - 1w — > |68 107,751 6, 936, 530 10.2 | 68,243, 391 6, 936, 530 10. 2
(1) MRS AR 2 R BB A, S ALE R TR T,
HEAEE DR
VHIRIZBIT 24 FHITH D £HA.
BRESFTEHEDRER
o i xr
I
. § ¥ mm e *
M %
o — L o — v A& O h 236, 294, 933 100.0
Ei's % B H B PE #® #R 236, 294, 933 100. 0

K FIFBRAN LI RERFER OBREIE N R4
— 6

BIRICBUE ST D FIFREBATT,




NR=T=)ILNY—DpVF —F148—

EE, B8 TARKIUOEEMEBDINRIS S VICIERDIRTR

BEE 88 TARKUOEEMEBOINR BIETDINT
E E Nz E} H—{ IE %'l %
20234E11 A 20 H H7E = H % ggggiﬂﬁ %gg
A & E | 236,294,933, 614H (A) B =] %F IR Eay 136, 362, 073
o — L o\ o— v S| 236,294, 933,614 % il F JSN 1,349, 312
B & & 168, 372 * BN F B A137,711, 385
* H gt ] & 312 (B) # ) fth & =] A8, 267
FS h F p58 168, 060 ©C%H | # #HB =WB A136, 370, 340
C# & E £ ZAB 236, 294, 765, 242 DAl H # M B & 2 419,101, 500
IT Al 236,149, 122, 113 B)E mE & = 8 & € 157, 694, 376
/N VIR T 145, 643, 129 A]E #H =2 B #K £ A294,782, 407
D=2 T ¥ £ 0O #| 236,149,122, 1130 @ it (C+D+E+F) 145, 643, 129
175 0 %= Y H % {fi 45 (C/D) 10, 0064 R OH OB M E K GO 145, 643,129
GED (B) B IE LB & 8 5 DI (2 LD Bk E O B 3B

FRIE % LToAlBED B iR Z 72 LW e 2280 2 WV E T,
(12) (F) fRAIZEIIE & & & D DL IR IFR D BE . TEA D S 1RFT
BEZE LGB E OV ET,
EFRFED
M7 7 ROME SCARBILTL, 514, 353, 891 [ 3 HPIBINEE E L AK 203, 687, 601, 17119 3 v —EBARAI 7o A% L339, 052, 832, 949F T,
YT 7 v RERERIG LT B EEO YR TAEITROMEY T,

TOPIXRT 7 7 v RF2 (REHEE TR, VY hdH0) (KRG ZREH) 29, 984, 348, 1021
TOPIX-R7 7 7 > RR2 (R RHSRIEFRIEA ) &y M) GEEHSR G F 5HH) 22, 126, 405, 8591
TOPIXX7 7 7 o RF9 (ERFREER, Uty b0 7) Gtk a5 34 M) 20, 952, 134, 7624
TOPIXX7 7 7 > RF10 (EESEEER VY V7)) GEkigEREZEm) 19, 600, 709, 531
TOPIXRT 7 7 > KP4 (EEREEFEER V-t hH07) GESHERIER & H ) 19, 193, 884, 540
TOPIXX7 7 7 > KF5 (R EHumEEM, V> hH D7) (GESHSBER A ZH M) 15, 283, 093, 910H
TOPIXRT 7 7 > RF8 (REHMEE TR, Vv hdHV7) GESHERIREZHH) 14, 267, 456, 7131
TOPIXRT 7 7 > RF6 (R REEFEER Uty hH07) GESHERIER A ZHH) 14, 207, 510, 680
TOPIXX7 7 7 > RF3 (R EHumBEEM V> hH D7) (GEEHEEBER A ZH M) 13, 350, 760, 490
FAFI I wVFZI ARy —-ar ha—L7 7 K GEkHEEEEZFHEH) 11, 680, 434, 693
TOPIX-RT 7 7 > RF7T (EEREEFEER V-t hH07) GESHERIER A ZHA) 11, 569, 885, 01411
TOPIXX7 7 7 > RF (EEEEFEER, VY hdH V) GEEHSEERE Z M) 11, 549, 438, 116
TOPIXR7 7 7 > RR (EEEIGRER ) & v M) GESEBEREFZEH) 11, 335, 004, 9001
BAF Iy 7 ) AR—Vy—ary ha—Uik7 7o R GEEEBI R EFHH) 5,243,994, 378[1

BAF Iy AR—=Yy—ar bun—A K77 o F GEKEEREZEN) 3, 602, 226, 083
VA TVIT a77 > R (EKEEREEZER) 2,995, 805, 8724
2257 7 7 N8 (RBEELFIERER ) &y M) GESHEBIREZHH) 2,930, 619, 8291
2257 7 7 2 K10 (REEHRIERIER V&> M) (GEASHEEERE ZHH) 2, 196, 843, 214H]
TOPIXRT 7 7 o K2 (BELRIEEAD) (GEAR BB S F 5 H) 1,990, 042, 460
2257 7 7 v RT (BEELFIERER, ) &y M) GESHEBIREZ ) 1, 604, 724, 2571

2257 7 7 2 K6 (EERIEFEAL Vv M) GEMEBEREFEM) 298, 332, 7754
Rt~ —7— )7 7 RAL (AR EZEH) 159, 522, 532
PIMCO SKE A A — Rk BB T 7o R (T3P0 LT La—2R) 5, 182, 33311

5 A 7 T B Y R BRIV T > o R (T T U LT b a—R) 4, 087, 67611

PIMCO K[ENA A —/b R 2R @SR T 7 o 8 (H=2—2) 4, 005, 348

[EINEASMTBE L 7 v 3 o (SMAEEH) 1,992, 033H

5 A 7 T B AR SR T 7 v R (B R a—2R) 1,991, 876

R A 7 Z B Mk PV Y > R ([ a—X) 1,015, 647

IR A v 7 T B AR MR BBV T 7 R CKk R a—XR) 1, 005, 802}
1

SuMi TRUST ~/LF & kT 5 2 — /SMARS (SMAEET) , 004, 876
F—=A NV TAHET 7R 999, 6011
PIMCO K[E A A —/b RSk @8N 7 7 R (F Rra—2R) 812, 3191
MLPREHGES: 7 7 » R (B~ P72 L) 796, 655



NR=T=)ILNY—DpVF —F148—

Nyga—rv-F—7v (B~ ThL) 696, 8651
TOPIXX7 7 7 > RF14 (R EHEEER "Vt Y Y 7) GEkEsEREFEH) 299, 8211
TOPIXRT 7 7 > RF12 (R EHEEER VY &V 7) GEEEEEEFEH) 299, 8211
TOPIXX7 7 7 > RF13 (EEHEFEER, VY hHV7) GEiEREEEZEEN) 299, 82111
TOPIXX7 7 7 > RF11 (R EHEEER VLY Y 7) GEEHEEEFEEH) 299, 7901
S A 7 B R BRI 7 o R (T U Tl 2 — R) 298, 995[1]
ERRGI T 7 v R (BFE~y VR L) 210, 1001
ERREHT 7 o R (B~ THY) 105, 486
PINMCO KE A A —/L RES: BERIRLT 7 K Ck RLra—2) 99, 941H
MLPBHGER: 7 7 > K (BE~yTH D) 49, 79114
Nugna—y-d =72 (B~ THD) 19,911
KEMGET 7> K A~y Vb0 (T RE) 9,994

KEMGM T 7> B B~y DL G RER)

VR RBIE RN 7 7 o R

A/ R_R=varv-A A b R Y 7 o 8 (BERER)

VT ATy NEEGERT 7 > K (8 H RER)

U7 ATy NEBGRER T 7 > K (HE2[EIREA)

A N—=va A rHA b HRKERENT 7 o B (FASE AT TR)
DI fie 5% Bt Sk 7 » > K

DO HAE(E B i k=g 7 7 > K

iSRRI ARG~ 7 > B (ERERR R

UGBS B (RN 7 7 > R (TR ELA )

WipeE R [ RREEGERS 7 7 > B (PR RL A RAY)

MSIMZ B — Stk LA b e 770 B (SMAREHD)
WHRAY — T v Tt ) _X—=a VX7 7 o K

[E ARSI R R A 7 7 o R

NWQZ LFS TN VLT 7 R B~y P (E1RERER)
NWQZ LF T T A LT 7 B B~y VL (fBHRER)
NWQTZ LFS T VLT 70 R BfE~y DL GELRIRER)
PIMCO K[E A A —/b RES: @8R 7 7 > K (=Y T a—2)
PIMCO K[ENA A —/b R @IV 7 7 o R (A ¥ 2.y a—2x)
Y/ QUR AW L PR Fav 7 S gV

BHFRAEIT 7 K (AEA~yVHY) (FE2EREL)
EHRBREMT 7 o R (BR~y U7 L) (FR2ERER)

Ny ya—r A —7 (5 RLa—=R) (SMAEH)
Nyrna—yod—7r (Fa—2A) (SMAFLH)
Nyga—r-F—7r Ckkra—=x) (SMAEH)

TN—=_A J LTy FLST 7 R (SMAEH)

a7 - rvav

A TS 7 7~ R

ENHEESMIBE L7 & 5 > (SMAEEF)

SMEEHSMTBE L 7 S a > (SMAFEH)

A=A KZ U TREIT U —F A —7> (FHRFEA)
SMERRASMIBE L 7 S 2 o (SMAEEH)

KEHFTE T 7 K B~y U0 (AR

KEHGE 7 7 R AR~y UL (A REA)

WIRGEE R 7 o7 g 7 7 o R

NWQZ LF S TN A v LT 70 K B~y VHY (5 RER)
KEHGE 7 7 v B A~y UL (FR2lERER)

KEMFET 7 K B~y VH 0 (FE2EIRER)

9941
993H
9901
9901
990H
9901
9871
987H
9831
983H
983H
9791
972H
972H
9701
970H
970H
9631
963H
962H
96111
961H
9611
9611
961H
9571
9561
953H
9531
9521
951H
9511
9501
950H
989
985[1]
990H
9901

— e R (0 0 0 0 O O O O O OO OO OO OO OO OO0 OO0 OO0 OO OO OO

A=A NZ U TREIT- Y H—F-A—7" (FE2nIRER) 990
PIMCO tERABEMEE ST 7 v K (B~ TH D) (FE2EIRERD) 997H
PIMCO EFURBYFERIHAES 7 7 > K (AR~ y P72 L) (A R 9971
PIMCO HESURBIEREES: 7 7 K (B~ TH V) (H RFE) 997H
PIMCO tEFRAB ST 7 v K (B~ y T L) (GE2EIRERD) 997H

BrR5E

W77 ROEHEREZEE .7 VAT ¢ 7G| ORH B Z BB 5720 HEEFTEHKIC
FTEDET #1TW\WE L7z,
(T : 20234E7A8H)




