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Annual Report and Audited Financial Statements For the year ended 31°' December 2023 ] DI
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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.
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