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ORAIBRETI7 /FORBAONSEAEIZ. RESBEFBIET.

HERE(0+Q) | OEAEENAOLE | @XTOMRAOLR
(BB Ay TE/E1BRNED 1.55% 0.97% 0.58%
(BB~ IJBL/S1ERNE) 1.55% 0.97% 0.57%
(BE Ny IS/ S4ERNT) 1.55% 0.97% 0.57%
(RN IBL/ EATRNED) 1.55% 0.97% 0.58%

R . ARFNOERRSECEBECNTLVSRERE (FAELT MANTFHRE. TREETHREELU
AW HMS | RESENTLI LA BAEIFr/FORAHR, BHN SR FRNWNTRFOFET —0AF
TRV ERARDENNCHBRICECRS N EHERRADEHEERICHALTUVET,) TT.

# AR ESFORERE . RO RESE (S ECRUISL, BE, i S CoD Sl EEsE

BERECT. HoOEERESMEHFCNTLIBEFBUET,

BHEREEE. SRadOh— LAY (https://www.smd-am.co.jp/fund/unpo/) SEBRULIIEITET .
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4,834,024,239 97.17
20,071 0.00
- 140,797,865 2.83

4,974,842,175 100.00

2025 12 30
10,273,589,265 97.43
20,071 0.00
- 270,787,221 2.57
10,544 ,396,557 100.00

2025 12 30
(G ) QD)
(D) (D)
SMD Global 4,646,759,819( 1.0395 4,830,190,033 1.0403| 4,834,024,239| 97.17
Credit
Opportunities
Fund  JPY
Hedged Class
20,035 1.0015 20,065 1.0018 20,071 0.00
2025 12 30
97.17
0.00
97.17
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2025 12 30
) (D) )
(D) (D)
SMD Global 9,331,143,747( 1.0999| 10,263,374,871 1.1010{ 10,273,589,265 97.43
Credit
Opportunities
Fund  JPY
Unhedged
Class
20,035 1.0015 20,065 1.0018 20,071 0.00
2025 12 30
97.43
0.00
97.43
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1 2025 11 25 4,759,498,477 4,759,498,477 10,542 10,542
2024 12 3,612,846,820 - 9,954 -
2025 1 3,663,414,552 - 10,024 -

2 3,894,228,929 - 10,113 -
3 3,971,123,297 - 10,016 -
4 3,993,910,350 - 9,997 -
5 4,044,468,423 - 10,085 -
6 4,208,918,339 - 10,245 -
7 4,309,550,940 - 10,377 -
8 4,345,133,141 - 10,465 -
9 4,380,394,549 - 10,572 -
10 4,533,503,003 - 10,600 -
11 4,852,284,204 - 10,576 -
12 4,974,842,175 - 10,570 -

1 2025 11 25 10,373,466,883 10,373,466,883 11,401 11,401
2024 12 6,338,490,830 - 10,411 -
2025 1 7,457,676,653 - 10,324 -

2 8,330,754,637 - 10,176 -
3 8,782,477,672 - 10,139 -
4 8,715,366,005 - 9,655 -
5 9,121,182,782 - 9,914 -
6 9,127,032,410 - 10,104 -
7 9,843,967,885 - 10,552 -
8 9,687,578,039 - 10,542 -
9 9,718,215,712 - 10,800 -
10 10,419,356,263 - 11,263 -
11 10,403,093,335 - 11,432 -
12 10,544,396,557 - 11,460 -
2024 11 29 2025 11 25 0
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2024 11 29 2025 11 25 0
1 5.4
1 14.0

4,694,568,361

179,955,498

11,307,254,452

2,208,436,817

2025 12 30

1,177,974,350 97.35
_ 32,084,246 2.65
1,210,058,596 100.00
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2025 12 30

) ) ) ) () )

1,132,000,000] 99.88| 1,130,647,260( 99.93 1,131,179,300| 0.000(2026/02/16|93.48

12,000,000 99.64 11,956,200 99.89 11,986,560 0.100/2026/03/20| 0.99

12,000,000 99.37 11,924,520 99.48 11,937,960| 0.100/2026/09/20| 0.99

12,000,000 99.25 11,909,640 99.24 11,908,920| 0.100|2026/12/20| 0.98

11,000,000{ 99.48 10,942,470 99.65 10,961,610 0.005|2026/06/20| 0.91

2025 12 30

97.35

97.35
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FA ¥
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BANKETINRETORA
OsMDZaO—/b- L 3wk -FMFa1=F—X- T7 R (IPY~wIRISA) A (UPYF rowil
Br232)
YEEREERE Y FISAELTEGSIMDIO—-N- Lk - MF 2T — X TP/ R DX BITH
8% (Ef 108 W) (2. LI o T,

ST ({1 08249) (2025511 A28ERTE)

o 0§ FIE(%) | MENEE HEE(%)
A FUZ P | Goldman Sachs international 5050 @ 20291 2/20 27
aJ0xF SZFHR Fideicomiso PA Pacifico Tres 8250 | 20350115 2.2
P Cololl Soclete Generale SA 6,125 | 203270317 20
ISR LZF#  Ctigroup Gobal Markets Funding Luxembourg SCA 5,130 | 2029/12/20 1.9
F—ArUF CoCo#d Raiffeisen Bank Intemational AG 6375  2031/06/15 1.6
TS Hinn CMNP Assurances S8 3605 | 2026/03/11 15
A LR CoColli Barclays PLC 6,125 | 2035/12115 1.5
bt YMR  Bangue Ouest Africaine de Developpement = 6250  2040/07/14 1.4
AFUR @RI Nationwide Building Society 10250 | 2172/06/20 1.2
FALUN | Coterra Energy Operating Co 4375 20281215 1.2

&S LU, T Ul Py TR R AGICE BT Y.
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RN
AEDHET
EHEE B= 97.15
B WS- TO0ORE (R JTHRE) 265
T (MR B 100.00
T RERH ({10884
FUE (%) BEER
B* EBRlEE 143ENDEIES 0.000 | 2026/02/16 9348
B EHEEE3F M2 1ERE 0100  2026/03/20 0.99
Bx ERlEs 344 10EERE 0.100 | 202&6/09/20 0.99
B% ERE® 345 10EEE 0.100 | 2026/12/20 0.98
Bx EHEET ¥ 148 SRS 0.005 | 2026506520 0.9
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3.3

0120-88-2976

https://www.smd-am.co.jp
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1
2025 11 25

6,590,146
134,110,089
4,667,242,956
20,065

4,807,963,256

4,807,963,256

27,450,586
709,562
20,105,749
198,882

48,464,779

48,464,779

4,514,612,863

244,885,614
210,864,941

4,759,498,477

4,759,498,477

4,807,963,256
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1
2024 11 29
2025 11 25

101,898,144
387,951
155,091,392

257,377,487

1,327,071
37,602,979
198,882

39,128,932

218,248,555

218,248,555

218,248,555

7,383,614

34,402,427

34,402,427
381,754
381,754

244,885,614
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1
2024 11 29
2025 11 25
@
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®
1
2025 11 25
4,514,612,863
1 1.0542
10,542
1
2024 11 29
2025 11 25
84,857,627
126,007,314 34,020,673
244,885,614 542.43
1
2024 11 29
2025 11 25
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1
2025 11 25
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@
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1 2024 11 29 2025 11 25
149,334,130
65
149,334,195
1
2024 11 29
2025 11 25
1
2025 11 25

3,552,249,011

1,142,319,350

179,955,498
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SMD Global Credit Opportunities 4,491,620,591 4,667,242,956
Fund  JPY Hedged Class

4,667,242,956

20,035 20,065

20,065

4,667,263,021
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1
2025 11 25

19,410,613
395,007,816
10,187,229,520
20,065
34,159,687

10,635,827,701

10,635,827,701

215,292,203
1,590,106
45,054,146
424,363

262,360,818

262,360,818

9,098,817,635

1,274,649,248
1,070,936,962

10,373,466,883

10,373,466,883

10,635,827,701
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1
2024 11 29
2025 11 25

451,101,217
1,116,625
821,011,101

1,273,228,943

2,830,279
80,193,134
424,363

83,447,776

1,189,781,167

1,189,781,167

1,189,781,167

118,844,205

233,639,315

233,639,315
29,927,029
29,927,029

1,274,649,248
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1
2024 11 29
2025 11 25

@

@

®

2025 11 25

9,098,817,635

1 1.1401
11,401

1
2024 11 29
2025 11 25

369,469,811
701,467,151 203,712,286
1,274,649,248 1,400.90

1
2024 11 29
2025 11 25
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1
2025 11 25
€))
@
®
1 2024 11 29 2025 11 25
772,185,863
65
772,185,928
1
2024 11 29
2025 11 25
1
2025 11 25

4,202,741,722

7,104,512,730

2,208,436,817
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@
(b)
SMD Global Credit Opportunities 9,262,801,892 10,187,229,520
Fund  JPY Unhedged Class
10,187,229,520
20,035 20,065
20,065
10,187,249,585
« )
2025 11 25
1,497,493
30,474,134
1,177,682,056
4,251
135

1,209,658,069
1,209,658,069

1,207,872,716

1,785,353
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1,209,658,069
1,209,658,069
1,209,658,069

2024 11 29
2025 11 25
@
@
©)
2025 11 25
1,207,872,716
1 1.0015
10,015
2024 11 29
2025 11 25
2 4
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®

2024 11 29
2025 11 25

2025 11 25

1,208,241,893

369,177

2025 11 25
17,711,132
99,971

7,742,960

1,337,053

4,909,194

1,456,790

14,208,735

1,237,272
997
4,140,881
11,065,647
2,185,185
7,882,655
20,035
20,035
20,035
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20,035
1,133,814,104
1,207,872,716

@

(b)

11,000,000 10,959,080
12,000,000 11,983,320
12,000,000 11,937,600
12,000,000 11,996,316
1,132,000,000 1,130,805,740

1,177,682,056

1,177,682,056
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2025 12 30

4,979,406,408

4,564,233

4,974,842,175

4,706,389,020

1.0570
10,570

2025 12 30

10,603,458,594

59,062,037

10,544 ,396,557

9,201,326,378

1.1460
11,460
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2025 12 30
652 15,854,734
68 616,720
1 24,074
110 155,218
831 16,650,747
38
59 2
19 52
2 282 306
19 52
40 2024 4 1 2025 3 31
193 2 1 41
(2025 4 2025 9 30 ) 193 2
1
(
2024 3 31 2025 3 31
66,540,261 52,028,017
23,435,831 31,752,052
300,051 500,353
583,635 644,114
193,837 250,860
14,480,419 15,384,824
3,342,186 4,912,858
406,420 292,775
84,166 79,998
- 125,792
43,391 134,288
109,410,202 106,105,936
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1,265,924 1,157,214
516,485 471,243
710 710

1,782 -
1,784,901 1,629,168
2,606,617 2,074,805
101,101 511,487
2,740,868 2,436,327
9,332,065 7,218,790
12,706 12,706

30 24
14,793,389 12,254,141
9,976,957 9,257,612
1,927,221 1,740,365
1,361,654 1,360,241
44,009 75,691
90,479 90,479
716,093 942,908
20,750 20,750
14,095,666 13,446,548
30,673,957 27,329,857

140,084,160

133,435,793

(
2024 3 31 2025 3 31

1,960 -
21,728 51,505
166,944 172,482
1,927 1,974
1,253 1,253
6,580,971 6,763,424
642,514 161,092
7,405,559 7,518,259
937,155 1,255,374
5,104,541 503,871
2,854,060 3,393,355
17,443 34,270
23,736,060 19,856,864
4,941,989 4,542,870
4,941,989 4,542,870
28,678,050 24,399,734
2,000,000 2,000,000
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8,628,984 8,628,984
73,466,962 73,466,962
82,095,946 82,095,946

284,245 284,245
27,075,963 24,744,514
27,360,208 25,028,759

111,456,155 109,124,705
50,045 88,646
50,045 88,646
111,406,109 109,036,059
140,084,160 133,435,793
(
2023 4 1 2024 4 1
2024 3 31 2025 3 31
69,953,226 78,891,124
11,147,187 13,102,509
1,302,916 1,360,859
319,553 400,872
8,758 10,391
82,731,642 93,765,757
32,014,851 35,223,731
320,694 335,877
4,637,211 5,327,087
12,412,033 14,077,571
56,291 51,489
457,187 421,006

38,305 44,372

30,484 42,328
5,268,275 5,313,187

31,339 44,315

253,344 410,566
55,520,019 61,291,534
232,329 223,068
8,043,456 8,380,787
1,073,375 1,098,999
2,854,060 3,379,790

57,134 54,024

26,400 24,878
2,022,734 2,225,175

166,596 242,135
600,468 413,678
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1,249,392 1,225,686

712,228 803, 656

3,281,572 3,349,674

304,540 304,540

215,455 356,081

20,839,745 22,082,177

6,371,877 10,392,045

2023 4 1 2024 4 1

2024 3 31 2025 3 31

11,021,392 388,907

2,840 46,258

199,056 -

461 506

2,143 2,440

5,384 115

12,261 826

- 36,683

i} 75,948

108,505 117,054

20,632 41,618

11,372,678 710,359

- 88,979

10,829 137,207

48,575 93

_ 56,719

4,701 -

_ 4,818

64,106 287,820

17,680,450 10,814,585

14,096,622 672,682

14,096,622 672,682

12,385 76,933

- 204

- 3,191

12,385 80,328

31,764,687 11,406,939

7,802,794 3,062,795

1,314,394 162,825

6,488,400 2,899,969

25,276,287 8,506,969
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2023 4 1 2024 3 31
2,000,000 8,628,984 73,466,962 82,095,946 284,245 3,391,568
1,591,892
25,276,287
23,684,394
2,000,000 8,628,984 73,466,962 82,095,946 284,245 27,075,963
3,675,814 87,771,760 142,558 142,558 87,629,201
1,591,892 1,591,892 1,591,892
25,276,287 25,276,287 25,276,287
92,513 92,513 92,513
23,684,394 23,684,394 92,513 92,513 23,776,908
27,360,208 111,456,155 50,045 50,045 111,406,109

2024 4 1 2025 3 31
2,000,000 8,628,984 73,466,962 82,095,946 284,245 27,075,963
10,838,419
8,506,969
2,331,449
2,000,000 8,628,984 73,466,962 82,095,946 284,245 24,744,514
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10,838,419 10,838,419 10,838,419
8,506,969 8,506,969 8,506,969
38,600 38,600 38,600
2,331,449 2,331,449 38,600 38,600 2,370,050
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