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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 2021 ] 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 (20214E12 H 31 H £ ToOLEHHIR)

2021 2020
US$ US$
Investment (loss)/income
Interest income on cash and cash equivalents 671 15,785
Interest income from debt securities at fair value through
profit or loss 30,591,104 31,649,087
Net foreign exchange gain 37,523 147,599
Net (loss)/gain on financial assets and liabilities at fair
value through profit or loss (104,564,088) 61,628,808
Total investment (loss)/income (73,934,790) 93,441,279
Expenses
Trustee fees 271,012 247,264
Manager fees 3,161,799 2,884,537
Administration fees 542,024 494,529
Custodian fees 263,411 234,323
FX Placement Agent fees/FX Manager fees 166,220 153,295
FX Calculation Agent fees 241,754 221,369
Audit fees 26,196 30,960
Negative yield expense 4,597 1,121
Other fees and expenses 37,289 33,320
Total operating expenses 4,714,302 4,300,718
Operating (loss)/profit before finance costs (78,649,092) 89,140,561
Finance costs
Distributions (8,309,757) (9,375,054)
Total finance costs (8,309,757) (9,375,054)
(Decrease)/increase in Net Assets attributable to Holders of
Redeemable Participating Units from operations (86,958,849) 79,765,507

The accompanying notes form an integral part of these financial statements.
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1 | NORTHERN CALIF PWR AGY LODI 10B1 BAB | L= = —fff 2040/6/1 7.311 2.51%
2 | PENN EDFA PHILADELPHIA CONVIN CTR 10B | L= = —f# 2039/6/15 6.532 2.30%
3 | COOK CNTY 10D BAB — AR ORAERE | 2034/11/15 6.229 2.24%
4 | DALLAS CONV CTR HDC HOTEL REV 09B BAB | L= = —fif 2042/1/1 7.088 2.21%
5 | VERNON ELEC SYS REV 08A L= o —ff 2038/7/1 8. 590 2.09%
6 | ROYAL OAK 17A — PR ERREE | 2037/10/1 4.524 2.09%
7 | DALLAS INDPT SCH DIST 10C BAB —WERORAEE | 2035/2/15 6. 450 2.07%
8 | NY DORM AUTH MONTEFIORE OBLIG GRP 18B | L= = —fif 2048/8/1 4. 946 2. 02%
9 | NYC IDA QUEENS BB STADIUM PJ IP & LS | L= = —fif 2046/1/1 6. 027 2.02%
10 | OMAHA PKG FACS CORP LS OMAHAPARK PJ 03B | L= = —ff 2033/3/1 5.610 1.90%

KRR R MUE PERARIC L 2 FIE T




HAMEESEY T —T 7K ABAYIHY
& E

EOH GRERBR 2022%1817H)

LEREEROHBEAITRDEY TTY,

12 3t %1 [ {EFEMIEIZ201 7451 H 31 H 2 S EHIER T,

O T g BEEMEOT RNk EZ B L CERZ1TWET.

2 2 o 5 AAZER SR OA > 7 LdBE G (W ilEBE ) 2 FERE IR E LET.

#oON i BR EREBPE~DOEREEIGITITRIRZ T EE A,

YHBKEEFLZOCEROREEZITNE L7z T Hho@ERLEZ ZWER LT ET.

ZEHERMSAM 7Y bR TA L MRS

[FRiEHHEEOTRHIZOWT]

c JEYEMAEIZ I F 04 TRELCVET,

< JERIE LT B A SO TR 1T T RIS LA TER LTV ET,

c —EUT A RBEORY NN L AR LET,

© BRE H O FEEMTAR IS IR E AR 2 SUE PE R AT SR E TTAZ SRR L TV ET,

- FEEUC B 2 B RS O I EEMER L O O —BIOMERNITE ORI S LIIARTICRE L E T,

<580021>




HEVMBESEIS—T 7 F A8~V OHY —FOHH—

SREMROEFSEE

‘ ) A i %8 N F~v—7 | F g ou o

w H M o o | AL B 4

s % = [ IRl R R

E % % % % | EIM

FXE H (201741 A 31H) 10, 000 - 10, 000 — — — 1
F1H (20184E1 A 17H) 10, 043 0.4 10, 149 1.5 96. 5 - 26, 061
F2H (201941 A 17H) 9, 897 Al.5 10, 003 Al.4 99.7 - 24, 157
53] (20204F1H 17H) 10, 526 6.4 10, 648 6.4 99.7 - 17, 767
A (202141 H 18H) 11,143 5.9 11, 319 6.3 99. 6 - 25,197
o] (202241 A 17H) 11, 560 3.7 11,814 4.4 97.5 - 10, 043

() 5 e Fe R T TR R — TR LR TR L Tl 0 £,

RNUFI—DF . TIW—LN—THRAL VI LEPHERA VT v IRXBELCBRANY OR—X) T,
TN—NRN—= TR A T VEBEEA T v 7 AL IF TN —bN—=T Ty T AT =B I ED
BRRADNBAR BN AREITOA VT v 7 ATH Y MMROMMEESEZE SO N7 r—~ 252 £ L E
FOIHAN Y PR_R— 2 I RHD L~y P E2EE L CTEH L7255 CT1 . Bloombergeds L N7 /L— A — 7t
RA 7 VEBIEEA VT v AF TR —=T Ty AT B BEOEA T v 7 ADEH]
# Td HBloomberg Index Services LimitedZ|Z U & T HHEEDOY—EA~—27 THY  ZIHEL T
ATy bR AL MEAEHIC K DHED HEYTOM O 7= DI STV E 3, A~
ML ERE L CRIE (B OEEZRH L TOET.HEH%10,000& LRI L O EE L TOET,



HEVMBESEIS—T 7 F A8~V OHY —FOHH—

SERP DEFE(EE E MR DHER

e A . MU {ﬂﬁ i ~ v F ’\"f 7 18 zl_jf %#5‘6@
[T M v == AR | ==
4 # "\ M % % % %
20214F 1H18H 11, 143 — 11,319 — 99. 6 —
LAR 11, 186 0.4 11, 378 0.5 99. 6 —
2H K 10, 772 A3.3 10, 975 A3.0 101.0 —
3H#E 10,915 A2.0 11, 087 A2.0 102.0 —
48K 10, 981 AL.5 11,176 Al.3 95. 1 —
5HEK 11, 155 0.1 11, 379 0.5 99. 4 —
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(7 AUH) FREL| FREL CANT 0.5% 12/01/50 | 0.5 180 212 19,419 | 2050/12/1
EEEH CANT 1.25% 12/01/47 | 1.25 170 246 22,496 | 2047/12/1

11T 0.125% 01/15/23 | 0. 125 930 1,152 | 131,735 | 2023/1/15 CANT 1.5% 12/01/44 | 1.5 170 269 24, 583 | 2044/12/1

11T 0.125% 01/15/30 | 0. 125 1,030 1,193 136, 480 | 2030/1/15 CANT 2% 12/01/41 2.0 150 261 23,863 | 2041/12/1

11T 0.125% 01/15/31 | 0. 125 1,000 1,149 | 131,382 2031/1/15 CANT 3% 12/01/36 | 3.0 130 259 23,631 | 2036/12/1

TIT 0.125% 02/15/51 | 0. 125 440 502 57,405 | 2051/2/15 CANT 4% 12/01/31 4.0 130 289 26, 365 | 2031/12/1

TIT 0.125% 04/15/25 | 0. 125 790 897 | 102,660 | 2025/4/15 CANT 4.25% 12/01/26 | 4.25 120 244 22,281 | 2026/12/1

TIT 0.125% 04/15/26 | 0. 125 880 989 113, 086 | 2026/4/15 7N 2t 164, 510

11T 0.125% 07/15/24 | 0. 125 690 852 97,524 | 2024/7/15 (K4 W) To—n | Ta—n

TIT 0.125% 07/15/26 | 0. 125 910 1,124 128,611 | 2026/7/15 EMEIE%

11T 0.125% 07/15/30 | 0. 125 1,030 1,204 | 137,684 | 2030/7/15 DBRI 0. 1% 04/15/23 | 0.1 370 432 56, 372 | 2023/4/15

11T 0.125% 07/15/31 | 0. 125 990 1,107 126, 620 | 2031/7/15 DBRIT 0. 1% 04/15/26 | 0.1 400 483 63, 068 | 2026/4/15

11T 0.125% 10/15/24 | 0. 125 880 1,006 | 115,098 |2024/10/15 DBRI 0. 1% 04/15/33 | 0.1 80 103 13,525 | 2033/4/15

11T 0.125% 10/15/25 | 0. 125 860 977 111, 780 [2025/10/15 DBRI 0. 1% 04/15/46 | 0.1 250 437 57,046 | 2046/4/15

11T 0.125% 10/15/26 | 0. 125 320 346 39, 675 [2026/10/15 DBRI 0. 5% 04/15/30 0.5 480 646 84, 281 | 2030/4/15

TIT 0.25% 01/15/25 | 0. 25 970 1,205 | 137,821 2025/1/15 €427

TIT 0.25% 02/15/50 | 0.25 360 426 48, 744 | 2050/2/15 EMEE%

TIT 0.25% 07/15/29 | 0. 25 820 967 | 110,587 | 2029/7/15 BIPS 1.3% 05/15/28 | 1.3 360 445 58, 175 | 2028/5/15

11T 0. 375% 01/15/27 | 0.375 920 1,141 130, 537 | 2027/1/15 BIPSI 0.1% 05/15/23 | 0.1 250 277 36, 145 | 2023/5/15

TIT 0. 375% 07/15/23 | 0.375 820 1,025 | 117,225 | 2023/7/15 BIPSI 0. 15% 05/15/51 | 0.15 150 151 19,703 | 2051/5/15

11T 0. 375% 07/15/25 | 0.375 1,030 1,293 | 147,854 | 2025/7/15 BIPST 0.4% 05/15/30 | 0.4 290 330 43,061 | 2030/5/15

11T 0. 375% 07/15/27 | 0.375 700 863 98,717 | 2027/7/15 BIPSI 0.65% 05/15/26 | 0.65 120 134 17,586 | 2026/5/15

T11 0.5% 01/15/28 | 0.5 650 798 91, 344 | 2028/1/15 BIPSI 1.25% 09/15/32 | 1.25 330 421 55,033 [ 2032/9/15

T11 0.5% 04/15/24| 0.5 800 931 106, 511 | 2024/4/15 BIPST 2.35% 09/15/24 | 2. 35 310 378 49, 432 | 2024/9/15

TIT 0.625% 01/15/24 | 0. 625 920 1,157 | 132,333 2024/1/15 BIPST 2.35% 09/15/35 | 2.35 300 529 69, 034 | 2035/9/15

11T 0.625% 01/15/26 | 0. 625 1,050 1,326 | 151,668 | 2026/1/15 BIPST 2.55% 09/15/41 | 2.55 280 502 65,602 | 2041/9/15

TIT 0.625% 02/15/43 | 0. 625 490 683 78,156 | 2043/2/15 BIPST 2.6% 09/15/23 | 2.6 380 513 67,008 | 2023/9/15

TIT 0.625% 04/15/23 | 0. 625 1, 160 1,351 154, 484 | 2023/4/15 BTPST 3. 1% 09/15/26 | 3.1 310 435 56, 767 | 2026/9/15

TIT 0.75% 02/15/42 | 0.75 540 782 89,474 | 2042/2/15 (75 2R)

TIT 0.75% 02/15/45 | 0.75 530 743 84,994 | 2045/2/15 EMEIE%

TIT 0.75% 07/15/28 | 0.75 970 1,197 | 136,924 | 2028/7/15 FRTRT 0.1% 03/01/25 | 0.1 280 318 41,583 | 2025/3/1

TIT 0.875% 01/15/29 | 0.875 800 989 | 113,139 | 2029/1/15 FRTRT 0.1% 03/01/26 | 0.1 250 284 37,090 [ 2026/3/1

TIT 0.875% 02/15/47 | 0.875 430 614 70,232 | 2047/2/15 FRTRT 0.1% 03/01/28 | 0.1 310 368 48,078 | 2028/3/1

TII 1% 02/15/46 | 1.0 460 678 77,636 | 2046/2/15 FRTRT 0.1% 03/01/29 | 0.1 230 275 35,917 | 2029/3/1

TII 1% 02/15/48 | 1.0 390 565 64, 634 | 2048/2/15 FRTRT 0.1% 03/01/32| 0.1 60 71 9,306 | 2032/3/1

TII 1% 02/15/49 | 1.0 310 444 50, 804 | 2049/2/15 FRTRT 0.1% 03/01/36 | 0.1 110 135 17,724 | 2036/3/1

TIT 1. 375% 02/15/44 | 1.375 530 838 95, 825 [ 2044/2/15 FRTRT 0.1% 07/25/31| 0.1 110 133 17,473 | 2031/7/25

TIT 1.75% 01/15/28 | 1.75 390 605 69, 178 | 2028/1/15 FRTRT 0.1% 07/25/36 | 0.1 210 275 2036/7/25

TIT 2% 01/15/26 | 2.0 500 796 91,063 | 2026/1/15 FRTRT 0.1% 07/25/47| 0.1 290 428 2047/7/25

TIT 2.125% 02/15/40 | 2. 125 380 704 80, 583 | 2040/2/15 FRTRI 0.25% 07/25/24 | 0.25 410 487 2024/7/25

TIT 2.125% 02/15/41 | 2. 125 550 1,014 116,016 | 2041/2/15 FRTRT 0.7% 07/25/30 | 0.7 390 520 67,855 | 2030/7/25

TIT 2.375% 01/15/25 | 2.375 700 1,161 132,773 | 2025/1/15 FRTRT 1.8% 07/25/40 | 1.8 280 572 74,640 | 2040/7/25
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