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Global Multi Strategy - U.S. Municipal Bond Fund
Q@B DINR (20254E12 H 31 H £ ToOLEHHIRE)

2025 2024
US$ US$
Investment income/(loss)
Interest income on cash and cash equivalents 378,365 668,974
Interest income from debt securities at fair value through
profit or loss 40,323,404 38,826,851
Net foreign exchange (loss)/gain (60,233) 39,811
Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 8,034,355 (122,912,443)
Total investment income/(loss) 48,675,891 (83,376,807)
Expenses
Trustee fees 247,569 263,918
Manager fees 2,888,670 3,079,685
Administration fees 495,206 527,908
Custodian fees 233,882 256,366
FX Manager fees 132,618 140,906
FX Calculation Agent fees 163,813 179,167
Audit fees 38,013 38,089
Negative yield expense - 2,189
Other fees and expenses 19,663 11
Total operating expenses 4,219,434 4,488,239
Operating profit/(loss) before finance costs 44,456,457 (87,865,046)
Finance costs
Distributions (12,309,282) (12,938,037)
Total finance costs (12,309,282) (12,938,037)
Increase/(decrease) in Net Assets attributable to Holders of
Redeemable Participating Units before tax 32,147,175 (100,803,083)
Withholding tax (3,467) -
Increase/(decrease) in Net Assets attributable to
Holders of Redeemable Participating Units after tax 32,143,708 (100,803,083)

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