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F£11H298~2025%11H25H. (AEAvIBY F402HE) (REAvIRL. F40RNE):
202555238~ 2025F1 1 R25B) CEBIF 2577/ FORERE (FE2RR) L TOAUTY .

PENSRLTIRAEE (LT . BAKDPVF) ORAR. ZOMRACIHTVET.B8. 77 /F

ORALAAETFFORAONREIE. RESIBSHBIET.

| HERE(+2) | OIFEERAOLE | QTOMRMOLE
(BN E TR 1.55% 0.97% 0.58%
(BEAYIBL/ FITRNL) 1.55% 0.97% 0.57%
(BB, EATAAL) 1.55% 0.97% 0.57%
(BBATBL/ FATENE) 1.55% 0.97% 0.58%

# LECE. RV OERESRICCECNTULSHERR (FRICLT. MARTFHH. TNSRTFRHSLU
HMEHFNS IRESENTVLEF LA LARET7FORAE. EAE SR ERBSA CRROEET—INATF
TERLES. BEREAROENNERRHEICEREN - EREERAOEEERICHELTWLET.) TT,

#HWAZENONEE. AREMOEFRESE (248 ECHC ST VL. B8, e HSBENCr 1 SERESE

HHERE . FECHERESERNTLIBErEUET.

HEHERE. EReHOR—LA— (https://'www.smd-am.co. jp/fund/unpo/) HSERFELVERETET .

2025 12 30
1,836,816,517 97.00
20,071 0.00
- 56,868,948 3.00
1,893,705,536 100.00
2025 12 30
7,530,267,510 95.81
20,071 0.00
- 329,509,955 4.19
7,859,797,536 100.00
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2025 12 30
) ) Q)
) (D)
SMD Global 1,765,660,403] 1.0397[ 1,835,687,087 1.0403[ 1,836,816,517| 97.00
Credit
Opportunities
Fund  JPY
Hedged Class
20,035 1.0015 20,065 1.0018 20,071 0.00
2025 12 30
97.00
0.00
97.00
2025 12 30
Q) ) Q)
) (D)
SMD Global 6,839,480,028( 1.0997| 7,521,516,149 1.1010f 7,530,267,510{ 95.81
Credit
Opportunities
Fund  JPY
Unhedged Class
20,035 1.0015 20,065 1.0018 20,071 0.00
2025 12 30
95.81
0.00
95.81
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2025 5 22 708,058,734 715,877,451 9,962 10,072
2025 11 25 1,567,869,642 1,595,321,574 10,186 10,426
2024 12 613,143,536 - 9,954 -
2025 1 616,930,849 - 10,023 -
2 682,116,860 - 10,112 -
3 690,116,893 - 10,015 -
4 693,692,542 - 9,997 -
5 689,738,222 - 9,973 -
6 732,666,071 - 10,131 -
7 760,155,487 - 10,261 -
8 775,458,809 - 10,227 -
9 934,133,831 - 10,328 -
10 1,453,275,506 - 10,364 -
11 1,577,688,882 - 10,218 -
12 1,893,705,536 - 10,213 -
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1 2025 5 22 4,792,572,624 4,846,819,876 9,718 9,828
2 2025 11 25 7,185,959,369 7,463,586,461 10,834 11,274
2024 12 3,401,827,855 - 10,432 -
2025 1 3,919,879,476 - 10,347 -
2 4,437,068,904 - 10,197 -
3 4,668,566,126 - 10,159 -
4 4,563,447,405 - 9,671 -
5 5,057,294,176 - 9,816 -
6 5,441,144,756 - 10,002 -
7 5,815,406,085 - 10,450 -
8 5,819,033,203 - 10,300 -
9 6,045,727,381 - 10,547 -
10 6,961,877,531 - 11,001 -
11 7,257,921,858 - 10,863 -
12 7,859,797,536 - 10,889 -
2024 11 29 2025 5 22 110
2025 5 23 2025 11 25 240
2024 11 29 2025 5 22 110
2025 5 23 2025 11 25 440
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4.7

1.7

16.0

711,304,379 511,915
847,881,220 19,361,086
5,010,615,925 79,047,496
2,157,210,923 455,844,955

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
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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

ERE:20258E 128308
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R R FEEARMA (LG 058R)
Bt HEE(%) HE(%)
BREIt R FAI/HB  97.00 | U4 HRER SMD Global Credit Opportunities -
RORERZEDS B 0.00 | BB SEES  Fund UPY Hedged Class) gk
RE-WiE- TOHORE AMSHR) 300 gs RER@E Ix—I—ouh 0
S B (W ) 100.00 | SRS H-—-JrF ’

O@REAyIBL FIERNE)

FERIMARL TR AR (L 1088)
E R (%)

ERERSEN 2 TAVI/HEBR 958 FA? DB SMD Global Credit Opportunities

e Tt F g B 000 | ®®  @EH Fund UPY Unhedged Class) SR
Rk - W - T OO R (9 IDE ) 4.19 | gx WRREE Ix—v-—rub 0.00
SR (Wi E R 100.00 SnEs STY-Jr2E '
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HENRETHIRAEKOIRR
OsmDZO—=/SL- 23y bk - FRFa—F4+—2 - 772 E (JPYAw RIS 7 (JPYF rnw st
Ea524)
WEENEEEE T PIIAELTEOSMODTO—IL L vk A M TF =T — X - 77 /R OB 18R
W (LA 08E) 3. LLTOEUTY,

FEIRANEH (LI1088H) (2025511 52881RT)

FE (%) i 3 MR HE(%)

A3, oy | | Goldman Sachs International 5050 2029/12/20 2.7
J04EF Y=FR Fideicomiso PA Pacifico Tres 8250 2035/01/15 2.2
SR CoColl Societe Generale SA 6.125 2032/03/17 2.0
i b ) L=FM  Citigroup Global Markets Funding Luxembourg SCA |~ 5.130 | 2029412720 19
F=2AFUF CoColl Raiffeisen Bank Intemational AG 6375 2031/06/15 1.6
T F: Y] CMP Assurances SA 3605 2026/03/'M 1.5
A3, CoColl Barclays PLC 6.125 2035/12/15 1.5
(IS R AR WIUZAN Banque Ouest Africaine de Developpement  6.250  2040/07/14 1.4
AU EEHRES  MNationwide Building Soclety 10.250 2172/06/20 1.2
FAUD =P  Coterra Energy Operating Co 4375 2028/12/15 1.2

HEEESE U, Pt PR TR YA AGIEES AT,
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i HEERLE, SO0 =TT AT ek IR F AT F =20 7 RO R RO T SR TY.

# 7 E FP k- T RVAVFAGHSAFLC NN ERICERS HER

Ovx—T—rwvh TH-TpUR

HERWEAL
HEDES B -t | HE(%)
AL 5 B=* 97.35
R Ws- FOM0RE (& NS 2.65
. £ B O ) 100.00
TSR ({11 08848)
FIE (%) | SRS
B*® ool TRE R EFEAT (] g 000D  2026/02/16 93.48
B*x EMESs 342 10FER 0,100  2026/03/20 0.99
B+ ENES 344 10SEN 0,00  2026/09/20 0.99
B+ EMES® 345 10EEW 0,100 2026/12/20 0.98
| B* ENES 148 SEEN 0.005 2026/06/20 0.91
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1 2

2025 5 22 2025 11 25
1,256,216 2,799,310
25,666,141 56,966,219
690,518,298 1,532,280,318
20,024 20,065
717,460,679 1,592,065,912
717,460,679 1,592,065,912
- 2,846,081
7,818,717 18,471,751
53,452 97,299
1,514,611 2,757,490
15,165 23,649
9,401,945 24,196,270
9,401,945 24,196,270
710,792,464 1,539,312,598
2,733,730 28,557,044
1,258,699 900,314
708,058,734 1,567,869,642
708,058,734 1,567,869,642
717,460,679 1,592,065,912
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1 2
2024 11 29 2025 5 23
2025 5 22 2025 11 25
6,511,514 13,401,338
35,931 94,028
938,332 22,698,473
7,485,777 36,193,839
101,613 158,179
2,879,798 4,483,054
15,165 23,649
2,996,576 4,664,882
4,489,201 31,528,957
4,489,201 31,528,957
4,489,201 31,528,957
5,200 896
- 2,733,730
590,749 27,214,645
- 132,552
590,749 27,082,093
163 -
163 -
7,818,717 27,451,932
2,733,730 28,557,044
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2
2025 5 23
2025 11 25
@
@
®
2025 5 23 2025 11 25
1 2
2025 5 22 2025 11 25
710,792,464 1,539,312,598
2,733,730 —
1 0.9962 1 1.0186
9,962 10,186
1 2
2024 11 29 2025 5 23
2025 5 22 2025 11 25
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( 2024 11 29 2025 2 25 ) ( 2025 5 23 2025 8 22 )
1 3
1,218,208 5,101,700
4,413,438 16,697,875
332,376 1,476,653
0 1,282,498
5,964,022 90.34 24,558,726 328.17
8,980,181
120
( 2025 2 26 2025 5 22 ) ( 2025 8 23 2025 11 25 )
2 4
3,445,913 5,208,762
0 61,411
573,441 27,656,730
5,631,503 14,101,892
9,650,857 135.78 47,028,795
7,818,717 110 305.52 18,471,751
120
2
2025 5 23
2025 11 25
2 4
@
1)
2)
3)
@
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4,583,314
16
4,583,298
2 2025 5 23 2025 11 25
102,620
22
102,598
2
2025 5 23
2025 11 25
1 2
2025 5 22 2025 11 25
511,439,379 710,792,464
199,865,000 847,881,220
511,915 19,361,086
@
(V)
SMD Global Credit Opportunities 1,474,622,576 1,532,280,318
Fund  JPY Hedged Class

1,532,280,318

20,035 20,065

20,065

1,532,300,383
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2

2025 5 22 2025 11 25
10,646,252 18,676,538
217,516,900 380,069,305
4,692,699,070 7,020,205,984
20,024 20,065
- 7,618,844
4,920,882,246 7,426,590,736
4,920,882,246 7,426,590,736
63,562,442 -
54,247,252 198,988,031
- 25,428,669
354,683 547,617
10,050,197 15,516,521
95,048 150,529
128,309,622 240,631,367
128,309,622 240,631,367
4,931,568,429 6,632,934,397
138,995,805 553,024,972
13,814,053 415,137,822
4,792,572,624 7,185,959,369
4,792,572,624 7,185,959,369
4,920,882,246 7,426,590,736

55/101



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

1 2

2024 11 29 2025 5 23

2025 5 22 2025 11 25
86,757,239 176,281,134
274,904 417,374
198,302,840 743,452,373
111,270,697 920,150,881
634,153 1,004,096
17,969,156 28,450,639
95,048 150,529
18,698,357 29,605,264
129,969,054 890,545,617
129,969,054 890,545,617
129,969,054 890,545,617
3,236,835 15,051,323
- 138,995,805
42,999,495 99,786,105
42,999,495 99,786,105
1,015,829 5,632,530
1,015,829 5,632,530
54,247,252 277,627,092
138,995,805 553,024,972

56/101



EDINETOOOO

0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

2
2025 5 23
2025 11 25
@
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®
2025 5 23 2025 11 25
1 2
2025 5 22 2025 11 25
4,931,568,429 6,632,934,397
55 138,995,805 —
10
1 0.9718 1 1.0834
9,718 10,834
1 2
2024 11 29 2025 5 23
2025 5 22 2025 11 25
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( 2024 11 29 2025 2 25 ) ( 2025 5 23 2025 8 22 )
1 3
11,799,808 78,497,632
0
49,838,043 144,413,472 36,958,011
0 13,446,313
61,637,851 144.18 273,315,428
486.58
78,639,061 140
( 2025 2 26 2025 5 22 ) ( 2025 8 23 2025 11 25 )
2 4
56,381,540 90,380,053
0
6,375,340 373,139,357
11,679,765 137,887,150
74,436,645 150.94 150,606,443
54,247,252 110 752,013,003 1,133.76
198,988,031 300
2
2025 5 23
2025 11 25
2 4
@
D
2)
3)
@
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192,396,979
16
192,396,963
2 2025 5 23 2025 11 25
373,662,112
22
373,662,134
2
2025 5 23
2025 11 25
1 2
2025 5 22 2025 11 25
2,393,928,036 4,931,568,429
2,616,687,889 2,157,210,923
79,047,496 455,844,955
@
(V)
SMD Global Credit Opportunities 6,383,166,016 7,020,205,984
Fund  JPY Unhedged Class

7,020,205,984

20,035 20,065

20,065

7,020,226,049
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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
1,209,658,069
1,209,658,069
1,209,658,069

2025 5 23
2025 11 25

@

61/101



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Oooooooooooooooooad

@

®

2025 11 25

1,207,872,716

1 1.0015
10,015

2025 5 23
2025 11 25

@
D

2)

3)
&)

62/101



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
ooooodooodooodnoodd

2025 11 25

@

@

®

63/101



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

2025 5 23
2025 11 25

2025 11 25

1,207,872,716

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

20,035
1,133,814,104
1,207,872,716

@

(b)
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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

1,895,339,788

1,634,252

1,893,705,536

1,854,293,674

1.0213
10,213

2025 12 30

7,884,827,903

25,030,367

7,859,797,536

7,218,412,573

1.0889
10,889
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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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